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ABSTRAK

ANALISIS PENGARUH INITIAL PUBLIC OFFERING (IPO) TERHADAP
KINERJA KEUANGAN DAN VALUASI PERUSAHAAN SEBELUM DAN

SESUDAH LISTING DI PASAR SEKUNDER

ARMEIKO TANAYA PRADNYA

NIM. F0216013

Tujuan penelitian “ini adalah’” menguji' signifikansi dan nilai valuasi
didasarkan pada rasio_keuangan perusahaan sebelum dan sesudah melakukan
Initial Public Offering (IPQ), menggunakan rasio likuiditas, rasio solvabilitas, rasio
profitabilitas,  rasio aklivitas dan. pengukuran valuasi perusahaan satu tahun
setelah Initial Public “Offering (IPO). Rasio likuiditas mengukur kemampuan
perusahaan memenuhi kewajiban jangka pendek, rasio solvabilitas mengukur
kemampuan perusahaan.memenuhi kewajiban jangka panjang, rasio profitabilitas
digunakan untuk mengukur-kemampuan perusahaan mendapatkan keuntungan
usahanya. rasio aktivitas menilai perusahaan dalam. melaksanakan aktivitas
operasionalnya, pengukuran valuasi digunakan untuk menilai perusahaan
undervalue / overvalue

Populasi dalam penelitian ‘adalah perusahaan yang melakukan Initial
Public Offering (IPO) pada tahun 2015-2017 di Bursa Efek Indonesia (BEI), diambil
sampel dengan cara purposive sampling sesuai kriteria penelitian yang memiliki
rasio keuangan lengkap dari laporan keuangan dan prospektus. Metode analisis
data yang digunakan adalah uji beda dua rata-rata (paired sample t-test)

Hasil Penelitian menunjukan bahwa perusahaan yang sudah melakukan
Initial Public Offering (IPO) memiliki pengaruh signifikan positif terhadap perbaikan
rasio keuangan dan nilai valuasi. Hal ini berarti perusahaan yang sudah melakukan
IPO cenderung mengalami kenaikan pada kinerja keuangan. Dengan demikian
dapat disimpulkan bahwa adanya IPO membuat perusahaan mengalami pengaruh
positif terhadap kinerja rasio keuangan dan valuasi perusahaan.

Kata Kunci : IPO, Analisis Laporan Keuangan, Valuasi



ANALYSIS OF INITIAL PUBLIC OFFERING (IPO) INFLUENCE ON
FINANCIAL PERFORMANCE AND VALUATION OF COMPANIES

BEFORE AND AFTER LISTING IN SECONDARY MARKETS

ARMEIKO TANAYA PRADNYA

NIM. F0216013

The purpose-of thiststudy is to test the significance and valuation value
based on the company's. financial ratios before and after conducting an Initial
Public Offering (IPO), .using liquidity ratios, solvency ratios, profitability ratios,
activity ratios and measurement of company valuations one year after the Initial
Public Offering (IPO) . Liquidity ratios-measure the ability of companies to meet
short-term obligations; solvency ratios measure the ability of companies to meet
long-term obligations, profitability ratios .are used to measure the ability of
companies to get business profits. activity ratios assess companies in carrying out
their operational activities; valuation measurements are used to value undervalue
/ overvalued companies

The population in this study are companies that conduct Initial Public
Offering (IPO) in 2015-2017 on the Indonesia Stock Exchange (IDX), samples are
taken by purposive sampling according to research criteria that have complete
financial ratios from financial statements and prospectuses. The data analysis
method used is a two-sample difference test (paired sample t-test)

Research results show that companies that have conducted an Initial Public
Offering (IPO) have a significant positive effect on improving financial ratios and
valuation values. This means that companies that have conducted IPOs tend to
experience an increase in financial performance. Thus it can be concluded that the
existence of an IPO makes the company experience a positive influence on the
performance of the company's financial ratios and valuations.

Keywords : IPO, Financial Statement Analysis, Valuation



DAFTAR ISI

ANALISIS PENGARUH.........ccoiiiiiiiiereinnnnnennnenenessnssssssssssssssss s e i
= 2 1 22 N iX
ABSTRACT ... nnnnnnas Error! Bookmark not defined.
HALAMAN PERSETUJUAN ... Error! Bookmark not defined.
HALAMAN PENGESAHAN.......... .0 Sunaseeeeeeeennnnn. Error! Bookmark not defined.
SURAT PERNYATAAN. ... Error! Bookmark not defined.
HALAMAN MOTTO ccsuusmsx - csneeeeesnsfe s B sl s e e e s ss s s s sssssssssssnnnnnnnnes iv
HALAMAN PERSEMBAHAN ...t i b Vi
KATA PENGANTAR ..t it sasie sassthe st sssssssssssssssnnnnnns vii
DAFTARISI .. J.... 5 N o B B i R e Xi
DAFTAR TABEL ...... e etk brecsh e bisbe e s e s s e s s e she s s s ns s s s e e s e nenneneeas xiv
DAFTAR GAMBAR... oo el i st XV
BAB1........&. . .. %Ya ... AR . & Error! Bookmark not defined
PENDAHULUAN............ ;o e R Error! Bookmark not defined.
1.1 Latar Belakang......... 0% eeenn el Error! Bookmark not defined.
1.2 Rumusan Masalah...... 6. ... @ eeecntee i Error! Bookmark not defined.
1.3  Tujuan Penelitian.....u..c. 5. dboindinn..... Error! Bookmark not defined.
1.4 Manfaat Penelitian........cccceeeeeceiiiiernnneeneee. Error! Bookmark not defined.
BAB 2. s Error! Bookmark not defined.
TINJAUAN PUSTAKA ... e e Error! Bookmark not defined.
21. Landasan TeOri.....ccccccccveeerrrrrrrreemmnssnnnenns Error! Bookmark not defined.
211, Saham.......ccooiiiiiiiii s Error! Bookmark not defined.
2.1.2 Go Public/ Initial Public Offering (IPO)........... Error! Bookmark not
defined.

2.1.3. Pasar Sekunder (Secondary Market)..Error! Bookmark not defined.
2.1.4. Prospektus.......cccceceiiiiciiiiricccnereeas Error! Bookmark not defined.

2.1.5. Rasio Keuangan ( Financial Ratio ) ....Error! Bookmark not defined.

2.1.6. Penilaian Kinerja...........cccceiiiiiiiininnnn, Error! Bookmark not defined.
2.1.7. Valuasi dengan Price Earning Ratio (PER) ..... Error! Bookmark not
defined.

2.2, Pengembangan Hipotesis................... Error! Bookmark not defined.

Xi



2.21. Pengaruh IPO terhadap rasio Likuiditas....... Error! Bookmark not
defined.

2.2.2. Pengaruh IPO terhadap rasio Solvabilitas ...... Error! Bookmark not
defined.

2.2.3. Pengaruh IPO terhadap Rasio Profitabilitas ... Error! Bookmark not
defined.

2.2.4. Pengaruh IPO Terhadap Rasio Aktivitas......... Error! Bookmark not

defined.

2.2.5. Pengaruh Terhadap Valuasi Saham ...Error! Bookmark not defined.
BAB ...t Error! Bookmark not defined.
METODOLOGI PENELITIAN ....... .. s seeeennnnnns Error! Bookmark not defined.

3.1. Desain/Penelitian:......i..............ociliida, ... Error! Bookmark not defined.
3.2. Populasi dan Sampel Penelitian............. Error! Bookmark not defined.
3.3. Definisi Variabel dan Pengukurannya...Error! Bookmark not defined.

3.3.1. ¢Rasio Likuiditas ..........cccieeedimnecnnneennns Error! Bookmark not defined.

3.3.2. Rasio SolvabilitaS........cccsudannrerreenns Error! Bookmark not defined.

3.3.3. Rasio Profitabilitas...sssst..icooooviinn s Error! Bookmark not defined.

3.3.4. Rasio aktivitas ..csi-......cooeeeeen s Error! Bookmark not defined.

3.3.5. Menghitung estimasi PER dan estimasi EPS.. Error! Bookmark not
defined.

3.4. Teknik Analisis'Data.................cieeeieniuis. Error! Bookmark not defined.
3.4.1. Analisis Deskriptif...... ... Error! Bookmark not defined.
3.4.2. Analisis Komparatif.........cccccceeeveeennn Error! Bookmark not defined.
3.4.3. Uji Normalitas Data............cccceuunnneeeee. Error! Bookmark not defined.
3.4.4. Paired Samples T Test (Uji T Sampel Berpasangan)........... Error!

Bookmark not defined.

3.4.5. Analisis Valuasi (Undervalue / Overvalue).... Error! Bookmark not
defined.

BAB IV ... e Error! Bookmark not defined.
HASIL DAN PEMBAHASAN........ccccoiinnnnnnnnes Error! Bookmark not defined.
4.1. Hasil Pengumpulan Data..................uu...e. Error! Bookmark not defined.
4.2. Uji Normalitas Data.............ccceveeeeeciiiiinnns Error! Bookmark not defined.
4.3. Statistika Deskriptif..........ccceveemcceeiinnnnns Error! Bookmark not defined.
4.4. Hasil Hipotesis......ccccccceiiiiimmrrececcnnnneenns Error! Bookmark not defined.

4.41. Pengaruh IPO Terhadap Rasio Likuiditas ...... Error! Bookmark not
defined.

Xii



4.3.2. Pengaruh IPO Terhadap Rasio Solvabilitas.. Error! Bookmark not
defined.

4.4.3. Pengaruh IPO Terhadap Rasio Profitabilitas Error! Bookmark not
defined.

44.4. Pengaruh IPO Terhadap Rasio Aktivitas....... Error! Bookmark not
defined.

445 Pengaruh IPO Terhadap Valuasi PerusahaanError! Bookmark not
defined.

4.5. Pembahasan Hipotesis ......a0 . ceeeciiieenns Error! Bookmark not defined.

4.5.1. PengaruhIPO Terhadap Rasio Likuiditas..... Errorl Bookmark not
defined.

4.5.2. PengaruhIPO Terhadap Rasio Solvabilitas.. Error! Bookmark not
defined.

4.5.3. Pengaruh IPO Terhadap Rasio Profitabilitas Error! Bookmark not
defined.

4.5.4. "PengaruhIPO Terhadap Rasio Aktivitas....... Error! Bookmark not
defined.

4.5.5. PengaruhIPO Terhadap Valuasi PerusahaanError! Bookmark not
defined.

C7.1- 0V . W S———— Errorl Bookmark not defined.
PENUTUP ... 00 e e e e e airabe e Error! Bookmark not defined.
5.1. Kesimpulan ... oot inien e adaenbnies Error! Bookmark not defined.
5.2 Keterbatasan............cciec i, Error! Bookmark not defined.
5.3.  Saran.......eiiiiiiiiiiieeeeeene e Error! Bookmark not defined.
54 Implikasi...ccccoooeiiiiiirieeeee e Error! Bookmark not defined.
DAFTAR PUSTAKA ...t sssss s sanss s s mnnn s s e 59
LAMPIRAN ...t s ssser s e s s e s s s smnsn e e e s ss s mmnnn e e e ee s e ssmmnnn e e ennnsnnsnnnnnnns 60

Xiii



library.uns.ac.id digilib.uns.ac.id

Xiv



DAFTAR TABEL

JLIE: Lo L= I 1120 0 19
JLIE L 7= I 2 19
LKL 7= I 0 20
Tabel IV.3.... s 22
JLIE: LT I 23
Tabel IV.5.. ... nnnnn 24

XV



library.uns.ac.id digilib.uns.ac.id

DAFTAR GAMBAR

(€= T8 11 o X- 1 1 e 12

XVi



	HALAMAN MOTTO
	HALAMAN PERSEMBAHAN
	KATA PENGANTAR
	ABSTRAK
	DAFTAR ISI
	DAFTAR TABEL
	DAFTAR GAMBAR

