ABSTRAK

Tesis ini membahas tentang perbandingan valuasi emiten rumah sakit di sektor kesehatan
Indonesia sebelum dan saat terjadi pandemi Covid-19 di BEI. Saham merupakan salah
satu instrumen investasi yang populer di pasar modal dan memiliki potensi imbal hasil
yang besar. Krisis global, termasuk pandemi Covid-19, memiliki dampak besar pada
pergerakan harga saham di BEI dan berdampak pada valuasi perusahaan. Oleh karena itu,
penting untuk mempelajari valuasi saham pada sektor kesehatan, terutama emiten rumah
sakit, yang berkaitan langsung dengan pandemi. Melalui penelitian ini, diharapkan dapat
memberikan pelajaran penting tentang valuasi saham di masa depan jika terjadi fenomena
serupa. Penelitian akan membatasi periode sebelum Covid-19 dan periode saat puncak
Covid-19 yaitu pada bulan Juli 2021. Penelitian akan membandingkan valuasi saham dari
3 emiten rumah sakit, yaitu HEAL, MIKA, dan SILO. Metode valuasi yang digunakan
adalah Discounted Cash Flow dengan menggunakan model Free Cash Flow to Firm dan
Relative Valuation menggunakan PER dan PBV. Dari hasil penelitian diketahui adanya
peningkatan nilai intrinsik (value per share) pada emiten SILO, MIKA, dan HEAL dari
periode sebelum Covid-19 dan sesudah puncak Covid-19 baik di skenario pesimis,
moderat, atau optimis. Peningkatan nilai intrinsik ini juga diikuti dengan peningkatan
harga saham. Pada MIKA tidak terjadi perubahan dari segi valuasi di tiga skenario
tersebut. Sementara SILO dan HEAL hanya berubah pada skenario Moderat. Dalam
analisis valuasi relatif, terjadi kenaikan PER pada SILO, HEAL, dan MIKA sebelum dan
sesudah puncak Covid-19.



ABSTRACT

This thesis discusses the valuation comparison of hospital companies in the healthcare
sector in Indonesia before and during the Covid-19 pandemic in the Indonesia Stock
Exchange (IDX). Stocks are a popular investment instrument in the capital market and
have the potential for high returns. Global crises, including the Covid-19 pandemic, have
had a significant impact on stock prices in the IDX and have affected company
valuations. Therefore, it is important to study the valuation of stocks in the healthcare
sector, especially hospital companies, which are directly related to the pandemic.
Through this research, it is expected to provide important lessons about stock valuation
in the future if a similar phenomenon occurs. The research will focus on the period before
Covid-19 and the period during the peak of Covid-19, specifically in July 2021. The study
will compare the stock valuations of three hospital companies, namely HEAL, MIKA, and
SILO. The valuation methods used are Discounted Cash Flow using the Free Cash Flow
to Firm model and Relative Valuation using PBV and PER. From the research results, it
is known that there has been an increase in the intrinsic value (value per share) of SILO,
MIKA and HEAL from the period before Covid-19 and after the peak of Covid-19 in
either pessimistic, moderate or optimistic scenarios. This increase in intrinsic value is
also followed by an increase in share prices. MIKA’s valuation did not change in the
three scenarios, while SILO and HEAL only changed in moderate scenarios. In the
relative valuation analysis, there was an increase in PER for SILO, HEAL, and MIKA
before and after the peak of Covid-19.



