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ANALYSIS OF THE INTRINSIC VALUE OF PT INDIKA
ENERGY TBK STOCK USING A RELATIVE VALUATION
APPROACH

Edi Firdaya Jhontanto!, M. Jihadi?, Novi Puji Lestari?
1-2.3 Management Department, University of Muhammadiyah Malang, Indonesia
E-mail : edifirdaya@webmail.umm.ac.id

ABSTRACT

This study aims to estimate the intrinsic value of PT Indika Energy Tbk (INDY)
shares and analyze the feasibility of investment decisions. The research method
employs a descriptive comparative quantitative approach using financial statement
data from 2012 to 2024. The analysis involves four comparable companies in the
coal subsector as the basis for industry multipliers. The main variables analyzed
include the Price-Earnings Ratio, Price-to-Book Value, and Enterprise Value per
EBITDA. The results of the study using a quadratic model showed the highest level
of precision with the smallest RMSE value of 0.0288 for the net income variable.
The combined intrinsic value estimate reached Rp2,454 per share. This figure far
exceeds the December 2024 market price of Rpl,495. This indicates that INDY
shares are undervalued with a significant margin of safety. The theoretical
contribution of this research strengthens the literature on relative valuation for
companies undergoing business transitions. The practical contribution provides
guidance for investors in making data-driven buying decisions based on
fundamental analysis. The implications of the findings confirm that the current
market price does not yet fairly reflect the company’s fundamental value. These
research results are crucial as an investment navigation tool to rationally mitigate

the risks of global commodity price volatility.

Keywords: Stock Valuation; Intrinsic Value; Price Earnings Rasio; Price to Book

Value; EV/EBITDA
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ABSTRAK

Penelitian ini bertujuan mengestimasi nilai intrinsik saham PT Indika Energy Tbk
(INDY) dan menganalisis kelayakan keputusan investasinya. Metode penelitian
menggunakan pendekatan kuantitatif deskriptif komparatif dengan data laporan
keuangan periode 2012 sampai 2024. Analisis melibatkan empat perusahaan
pembanding subsektor batu bara sebagai basis multiplier industri. Variabel utama
yang dianalisis mencakup Price Earnings Ratio, Price to Book Value, dan
Enterprise Value per EBITDA. Hasil penelitian melalui model kuadratik
menunjukkan tingkat presisi tertinggi dengan nilai RMSE terkecil sebesar 0,0288
pada variabel laba bersih. Estimasi nilai intrinsik gabungan mencapai Rp2.454 per
lembar saham. Angka tersebut jauh melampaui harga pasar Desember 2024 sebesar
Rpl1.495. Kondisi ini menunjukkan bahwa saham INDY berada pada posisi
undervalued dengan margin keamanan yang signifikan. Kontribusi teoritis
penelitian memperkuat literatur penilaian relatif pada perusahaan yang bertransisi
bisnis. Kontribusi praktis memberikan panduan bagi investor dalam mengambil
keputusan beli berbasis data fundamental. Implikasi temuan menegaskan bahwa
harga pasar saat ini belum mencerminkan nilai fundamental perusahaan secara adil.
Hasil penelitian ini sangat krusial sebagai instrumen navigasi investasi guna

memitigasi risiko volatilitas harga komoditas global secara rasional.

Kata Kunci: Valuasi Saham; Nilai Intrinsik; Price Earnings Ratio; Price to Book

Value; EV/EBITDA
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