DAFTAR ISI

ABSTRAK ....eeiereeecreeecreeecssneecssseesssseesssseessasesssasesssasessssssssssssssssssssssssssssssssasssssans i
KATA PENGANTAR. ... eeeereeecrteecneeecsneesssseessasecssasecssssesssssesssssesssssessassessans iv
DAFTAR ISL...eeieieeeenreeecrseeecssaeecssasecssseessaseessasesssasesssssessssssssasssssasssssssssssassssas vii
DAFTAR TABEL.....uuocceeiereeecneeecnsaeecssseecssseesssseessasscssasesssassesssssssssssssasssssassessans xi
DAFTAR GAMBAR. .....uiceeecreeecneeecssaeecssneesssssessasecssasesssssesssssessssssssssssssassssns xiv
DAFTAR LAMPIRAN ...ccccortteerreeecreeecssaeecssneessaseessasecssasecssasesssssesssssessassessasssns xvi
BAB I PENDAHULUAN .....ucttirtteeneeecseeecseecssasecssasecssssscssssesssssessassesssssessassessases 1
1.1 Latar Belakang Penelitian.............ccccoevieeiiieiiieiienieeeeeeeeee e 1
1.2 Identifikasi Masalah dan Rumusan Masalah..............cccccoovvviiiiiiieiiiinninn, 11
1.2.1 Identifikasi Masalah...............ccoovviiiiiiiieeieiieieeeeee e 11
1.2.2 Rumusan Masalah............ccccooooiiiiiiiiiiiicceeee e 12

1.3 Maksud dan Tujuan Penelitian ...........cccoooveiiiieniiieiienieeieeie e 12
1.3.1 Maksud Penelitian............cccocoevvuiiiiiiiiieeeeiieeeeeeeee e 12
1.3.2 Tujuan Penelitian ..........cccoeeiieriiiiiieiieeieeiiece e 13

1.4 Kegunaan Penelitian............ccceeeviieiieeiiiinieeiieeie et 13
1.4.1 Kegunaan PraktiS .......c.cccceriiiiiiiiiiiieeieeee e 13
1.4.2 Kegunaan AKademis .........cccueeruieriieiiieniieiiesie et 14

1.5 Lokasi dan Waktu Penelitian...............cocveeieeiiiiiiiiiiiic e 14
1.5.1 Lokasi Penelitian.............cooviiieeiuiieeeiiiiiee e 14
1.5.2 Waktu Penelitian............coooviiieiiiniiiieiiiiie e 16

............................................................................................................................... 17
2.1 Kajian Pustaka .........cccveiiieiiiiiieieeie ettt 17
2.1.1 Valuasi Saham ..........cccoeviiiiiiiiiiiiieeeeeeee e 17
2.1.1.1 Pengertian Valuasi Saham...........ccccceevieriieiieniieiiecieeeeceeeeee 17

vii



2.1.1.2 Faktor-Faktor Yang Mempengaruhi Price Earning Ratio (PER)... 19

2.1.1.3 Pengukuran Price Earning Ratio (PER) ........cc.ccoociiiiiiniiniienne 20
2.1.2 Pertumbuhan Penjualan .............cccoviieiiiiiiiiiiiiecieeeeccee e 20
2.1.2.1 Pengertian Pertumbuhan Penjualan..............coccoooiiiiiiniinnnnnnne 20
2.1.2.2 Faktor-Faktor Yang Mempengaruhi Penjualan..............cccccecuenee. 22
2.1.2.3 Pengukuran Pertumbuhan Penjualan............ccccooceeveniiniininnennnne. 23
2.1.3 Margin Laba Bersih .........cccccoiiiiiiiiiiiiiieeceeeee e 23
2.1.3.1 Pengertian Margin Laba Bersih ........c.cccocooviiiiniinininiiiiiene 23
2.1.3.2 Faktor-Faktor Yang Mempengaruhi Net Profit Margin................. 26
2.1.3.3 Pengukuran Net Profit Margin..........ccceeceeveriienienenieneenieeieneene 26
2.1.4 Harga Saham..........c.oooviiiiiiiiieiicieee ettt 27
2.1.4.1 Pengertian Harga Saham.............cccceeviiiriiiiiiiniieiee e 27
2.1.4.2 Faktor-faktor Yang Menentukan Fluktuasi Harga Saham ............. 29
2.1.4.3 Indikator Harga Saham .............cccooviieiiiiiiiiiiiniieee e 29
2.1.5 Penelitian Terdahulu..........ccccoooieiiiiiiniiniiiieeeee e 30
2.2 Kerangka Pemikiran ............coccueerieiiieiiieiie et 39
2.2.1 Pengaruh Price Earning Ratio Terhadap Harga Saham........................ 41
2.2.2 Pengaruh Pertumbuhan Penjualan Terhadap Harga Saham.................. 42
2.2.3 Pengaruh Margin Laba Bersih Terhadap Harga Saham ....................... 42
2.2.4 Pengaruh Pertumbuhan Penjualan Terhadap Price Earning Ratio........ 43
2.2.5 Pengaruh Pertumbuhan Penjualan Terhadap Margin Laba Bersih....... 43
2.2.6 Pengaruh Margin Laba Bersih Terhadap Price Earning Ratio ............. 43
2.2.7 Pengaruh Price Earning Ratio, Pertumbuhan Penjualan dan Margin Laba
Bersih Terhadap Harga Saham .............cccoooiieiiiiiiiiiiiiiiciieecceeeee 44
2.3 HIPOLESIS c.eeeveeutieeiieeiieeiieetteeiteesteeseteesteessseeteesnteesbeessseenseesseeenseassseenseesnseans 47
BAB Il METODOLOGI PENELITIAN .....iiiiniinnneninssrrcssssicssnsncsssssssssecnns 49
3.1 Objek Penelitian .........cccceeuieiiieiiieniieeieeie et 49
3.2 Metode Penelitian...........ccoceeieieiiniiniininiiiccecceese e 49
3.2.1 Desain Penelitian ...........ccceevuerieninienienieeieneeiececeeeee e 51

viii



3.2.2 Operasionalisasi Variabel ............ccooveviiiiiiniiiiiieiecee e 56

3.2.3 Sumber Data dan Teknik Penentuan Data.........c..ccccceviviiniininnenenne. 58
3.2.3.1 Sumber Data........ooveiieiiiiiiiiiereeeeee e 58
3.2.3.2 Teknik Penentuan Data ..........ccoeceevirieniininieniiicnecceeeeen 58

3.2.4 Teknik Pengumpulan Data.............cocceeviieiiiiniiiiieiieeeeeeeee e 62

3.2.5 Rancangan Analisis dan Pengujian Hipotesis.........cccccceevieeniieneeenennne. 62
3.2.5.1 Rancangan ANAliSiS.........cceevueriieriieniieiiieeieeieesee e eee e see e 62

3.2.5.1.1 Rancangan Analisis Deskriptif..........ccccooviniininiiniininiinenn 62
3.2.5.1.2 Rancangan Analisis Verifikatif .........ccccoooniininiiniinniinnn 64

3.2.5.2 Pengujian HipotesiS......ccccueeruieriieriieniieiieeieeiiesie e eaeeiee e 72
3.2.5.2.1 Pengujian Hipotesis Secara Parsial (Uji Statistik t) ................ 73
3.2.5.2.2 Pengujian Hipotesis Secara Simultan (Uji Statistik F)............ 76

BAB 1V HASIL PENELITIAN DAN PEMBAHASAN....iiiinniiicnnneniccssnnns 78
4.1 Gambaran Umum Perusahaan ..........c..coccooceeviniiniiiniiiinieneieecee 78

4.1.1 Sejarah Singkat Perusahaan............cccccoevieriieniiniiiinieiiieieceeeee 81
4.1.1.1 PT Astra Agro Lestari TbK.........cccecceeriiiiiiiniiiiiiiieeieeieeeee 81
4.1.1.2 PT Sinar Mas Agro Resources and Technology Tbk..................... 84
4.1.1.3 PT Dharma Satya Nusantara TbK............ccceeeveeiiieniiniiienieeiieene, 86
4.1.1.4 PT Tunas Baru Lampung TbK........c.ccccevviieniiiiiiiiiiieieeieeee 89
4.1.1.5 PT Sampoerna Agro TbK ........ccceevieriiiiiiiiiieiieeeeee e 91
4.1.1.6 PT PP London Sumatra Indonesia TbK.........ccccceceeveiiirieninnennns 94

4.2 Analisis DesSKIIPtif.......cccuieriiiiiiiiieiii et 96

4.2.1 Perkembangan Valuasi Saham (PER)...........ccccoeiiiiiiniiiiiiieiee 96

4.2.2 Perkembangan Pertumbuhan Penjualan..............ccocoevveniinnennnnnnnnn. 112

4.2.3 Perkembangan Margin Laba Bersih .........c.cccccooviniiiiniininincene. 126

4.2.4 Perkembangan Harga Saham...........cccoeceeviiiiiiiniiniiiiieceeeeeeen 140

4.3 Analisis Verifikatif........ccccoooiriiiiiiiiiie e 155

4.3.1 Analisis JalUr.....c..cooiiiiiiiiiiiieeeee e 157

4.3.2 Uji Asumsi KIasiK.......ccoooviiiiiiiiiiiiiiiiciceeeee e 164

4.3.3 Analisis KOrelasi.........coceevuiriiniiieniieieeieseeece e 169



4.3.4 Analisis Koefisien Determinasi .......oooeeveveeieeeiieiiiiiiiiieeeieeeeee 176

4.4 Pengujian HipOteSIS.....cccueeriierireiiieiiieeiieniie ettt ettt 182
4.4.1 Pengujian Hipotesis Secara Parsial............cccecveviiniiiininniicieeieee, 182
4.4.2 Pengujian Hipotesis Secara Simultan ...........cccoeeceeeiiienieniiieneenieennen. 200

BAB V KESIMPULAN DAN SARAN ..cccivniiiinricssnncssssnesssnessssncssssscsssssssssssns 203
5.1 KeSIMPUIAN....c.eiiiiiiiiieiieie et 203
5.2 SATAN ..ot 207

DAFTAR PUSTAKA .....uiitirininininessnnssnssissississsssssssssssssssssssssssssssssssssssosess 209

LAMPIRAN-LAMPIRAN ....ucoviriirinrinsensnnssnsscssississsssesssssssssssssssssssssssssssssssosess 219



