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ABSTRAK 

 

Penelitian ini bertujuan untuk menganalisis nilai perusahaan pada sektor energi 

yang terdaftar dalam indeks IDX High Dividend 20 selama periode 2023–2025 

dengan menggunakan rasio Tobin’s Q. Sektor energi dipilih karena peran 

strategisnya dalam perekonomian serta karakteristiknya yang cenderung 

membagikan dividen tinggi bagi investor. 

Metode penelitian yang digunakan adalah kualitatif dengan pendekatan deskriptif 

kuantitatif. Pengambilan sampel menggunakan teknik purposive sampling terhadap 

laporan keuangan sekunder, sehingga diperoleh 3 emiten: PT Alamtri Resources 

Indonesia Tbk (ADRO), PT Indo Tambangraya Megah Tbk (ITMG), dan PT Bukit 

Asam Tbk (PTBA). Analisis nilai perusahaan diukur melalui rasio Tobin’s Q yang 

mengintegrasikan nilai pasar ekuitas (Market Value of Equity) dan total liabilitas 

dibandingkan total aset. 

Hasil penelitian menunjukkan variasi tren nilai perusahaan yang berbeda: ADRO 

secara konsisten berada dalam kondisi undervalued (Q < 1), ITMG menunjukkan 

tren menurun dari overvalued (Q > 1) menjadi undervalued, sedangkan PTBA 

menjadi emiten paling optimal karena stabil mempertahankan posisi overvalued (Q 

> 1) sepanjang periode. Implikasi penelitian ini diharapkan menjadi bahan 

pertimbangan investor dalam menilai efektivitas kinerja manajemen sebelum 

mengambil keputusan investasi pada saham dividen tinggi sektor energi. 
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ABSTRACT 

 

This study aims to analyze corporate value in the energy sector companies listed 

on the IDX High Dividend 20 index during the 2023–2025 period using Tobin's Q 

ratio. The energy sector was selected due to its strategic role in the economy and 

its characteristics of distributing high dividends to investors. 

 

The research method employed is qualitative with a descriptive quantitative 

approach. Sampling was conducted using a purposive sampling technique on 

secondary financial statements, obtaining 3 issuers: PT Alamtri Resources 

Indonesia Tbk (ADRO), PT Indo Tambangraya Megah Tbk (ITMG), and PT Bukit 

Asam Tbk (PTBA). The corporate value analysis was measured through Tobin's Q 

ratio, which integrates the Market Value of Equity and total liabilities compared to 

total assets. 

The results indicated distinct variations in corporate value trends: ADRO was 

consistently undervalued (Q < 1), ITMG exhibited a declining trend from 

overvalued (Q > 1) to undervalued, while PTBA emerged as the most optimal 

performer by stably maintaining an overvalued status (Q > 1) throughout the 

period. The implications of this study are expected to assist investors in evaluating 

management efficiency before making investment decisions on high-dividend 

energy stocks. 
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