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Perhitungan Lengkap Bab IV pada PT Perusahaan Perkebunan London 

Sumatra Indonesia Tbk Tahun 2008-2016 

 

Economic Value Added (EVA) 

1. Perhitungan NOPAT (Net Operating After Tax) 

NOPAT 2008 = Rp 1.326.716.000.000 – Rp 399.161.000.000  

  = Rp 927.555.000.000 

NOPAT 2009 = Rp 1.008.139.000.000 – Rp 300.652.000.000  

  = Rp 707.487.000.000 

NOPAT 2010 = Rp 1.381.782.000.000 – Rp 348.453.000.000  

  = Rp 1.033.329.000.000 

NOPAT 2011 = Rp 2.090.513.000.000 – Rp 389.000.000.000  

  = Rp 1.701.513.000.000 

NOPAT 2012 = Rp 1.372.083.000.000 – Rp 256.544.000.000  

  = Rp 1.115.539.000.000 

NOPAT 2013 = Rp 996.991.000.000 – Rp 228.366.000.000  

  = Rp 768.625.000.000 

NOPAT 2014 = Rp 1.221.952.000.000 – Rp 292.547.000.000  

  = Rp 929.405.000.000 

NOPAT 2015 = Rp 818.405.000.000 – Rp 195.096.000.000  

  = Rp 623.309.000.000 

NOPAT 2016 = Rp 778.561.000.000 – Rp 185.792.000.000 

  = Rp 592.769.000.000 

 

2. Perhitungan Invested Capital 

Invested Capital2008  = Rp4.921.310.000.000 –Rp850.158.000.000 

   = Rp4.071.152.000.000 

Invested Capital2009  = Rp4.845.380.000.000 – Rp679.496.000.000 

   = Rp4.165.884.000.000 

Invested Capital2010  = Rp5.561.433.000.000 – Rp621.593.000.000 

   = Rp 4.939.840.000.000  
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Invested Capital2011  = Rp 6.791.859.000.000 – Rp 531.326.000.000 

    = Rp 6.260.533.000.000 

Invested Capital2012  = Rp7.551.796.000.000 – Rp792.482.000.000 

   = Rp6.759.314.000.000 

Invested Capital2013  = Rp8.038.792.000.000 – Rp802.905.000.000 

   = Rp7.235.887.000.000 

Invested Capital2014  = Rp8.713.074.000.000 – Rp746.520.000.000 

   = Rp7.966.554.000.000 

Invested Capital2015  = Rp8.848.792.000.000 – Rp571.162.000.000 

   = Rp8.277.630.000.000 

Invested Capital2016   = Rp9.459.088.000.000 – Rp780.627.000.000  

  = Rp8.678.461.000.000 

 

3. Perhitungan WACC (Weighted Average Cost of Capital) 

a. Perhitungan Tingkat Modal (D) 

Tingkat Modal (D) 2008 = 
Rp 1.724.251.000.000 

Rp 4.921.310.000.000 
x 100% 

= 35,04% 

Tingkat Modal (D) 2009= 
Rp 1.031.915.000.000 

Rp 4.845.380.000.000 
x 100% 

= 21,30% 

Tingkat Modal (D) 2010= 
Rp  1.007.328.000.000  

Rp 5.561.433.000.000 
x 100% 

= 18,11% 

Tingkat Modal (D) 2011= 
Rp 952.435.000.000  

Rp  6.791.859.000.000  
x 100% 

= 14,02% 

Tingkat Modal (D) 2012= 
Rp  1.272.083.000.000  

Rp 7.551.796.000.000   
x 100% 

= 16,84% 

Tingkat Modal (D) 2013= 
Rp  1.645.893.000.000  

Rp 8.038.792.000.000  
x 100% 

= 20,47% 

 

 



 
 

Tingkat Modal (D) 2014= 
Rp  1.710.342.000.000  

Rp8.713.074.000.000  
x 100% 

    = 19,63% 

Tingkat Modal (D) 2015= 
Rp  1.510.814.000.000  

Rp  8.848.792.000.000 
x 100% 

    = 17,07% 

Tingkat Modal (D) 2016= 
Rp  1.813.104.000.000  

Rp  9.459.088.000.000 
x 100% 

    = 19,17% 

b. Perhitungan Cost of Debt (Rd) 

Cost of Debt (Rd)2008= 
Rp 43.227.000.000

Rp 1.724.251.000.000
x 100% 

= 2,51% 

Cost of Debt (Rd)2009  = 
Rp53.017.000.000

Rp 1.031.915.000.000
x 100% 

          = 5,14% 

Cost of Debt (Rd)2010  = 
Rp 26.313.000.000

Rp 1.007.328.000.000
x 100% 

          = 2,61% 

Cost of Debt (Rd)2011  = 
Rp      3.873.000.000

Rp 952.435.000.000
x 100% 

          = 0,41% 

Cost of Debt (Rd)2012  = 
Rp       3.695.000.000

Rp1.272.083.000.000
x 100% 

          = 0,29% 

Cost of Debt (Rd)2013  = 
Rp       3.036.000.000

Rp 1.645.893.000.000
x 100% 

          = 0,18% 

Cost of Debt (Rd)2014  = 
Rp       3.537.000.000

Rp 1.710.342.000.000
x 100% 

          = 0,21% 

Cost of Debt (Rd)2015  = 
Rp       1.944.000.000

Rp 1.510.814.000.000
x 100% 

          = 0,13% 

Cost of Debt (Rd)2016  = 
Rp       811.000.000

Rp 1.813.104.000.000
x 100% 

          = 0,04% 

 



 
 

c. Perhitungan Tingkat Modal dan Ekuitas (E) 

Tingkat Modal dan Ekuitas (E) 2008  = 
Rp 3.197.059.000.000

Rp 4.921.310.000.000
x 100% 

      = 64,96% 

Tingkat Modal dan Ekuitas (E) 2009  = 
Rp 3.813.465.000.000 

Rp 4.845.380.000.000
x 100% 

= 78,70% 

Tingkat Modal dan Ekuitas (E) 2010= 
Rp 4.554.105.000.000 

Rp 5.561.433.000.000
x 100% 

= 81,89% 

Tingkat Modal dan Ekuitas (E) 2011= 
Rp 5.839.424.000.000 

Rp 6.791.859.000.000
x 100% 

= 85,98% 

Tingkat Modal dan Ekuitas (E) 2012= 
Rp 6.279.713.000.000 

Rp 7.551.796.000.000
x 100% 

= 83,16% 

Tingkat Modal dan Ekuitas (E) 2013= 
Rp 6.392.899.000.000 

Rp 8.038.792.000.000
x 100% 

= 79,53% 

Tingkat Modal dan Ekuitas (E) 2014= 
Rp 7.002.732.000.000 

Rp 8.713.074.000.000
x 100% 

= 80,37% 

Tingkat Modal dan Ekuitas (E) 2015= 
Rp 7.337.978.000.000 

Rp 8.848.792.000.000
x 100% 

= 82,93% 

Tingkat Modal dan Ekuitas (E) 2016= 
Rp 7.645.984.000.000 

Rp 9.459.088.000.000
x 100% 

= 80,83% 

d. Perhitungan Cost of Equity (Re) 

Cost of Equity (Re) 2008 = 
Rp 927.555.000.000

Rp 3.197.059.000.000
x 100% 

    = 29,01% 

Cost of Equity (Re) 2009  = 
Rp 707.487.000.000 

Rp 3.813.465.000.000
x 100% 

          = 18,55% 

Cost of Equity (Re) 2010= 
Rp1.033.329.000.000 

Rp 4.554.105.000.000
x 100% 

          = 22,69% 

 



 
 

Cost of Equity (Re) 2011= 
Rp1.701.513.000.000 

Rp 5.839.424.000.000
x 100% 

          = 29,14% 

Cost of Equity (Re) 2012= 
Rp1.115.539.000.000 

Rp 6.279.713.000.000
x 100% 

          = 17,76% 

Cost of Equity (Re) 2013= 
Rp768.625.000.000

Rp 6.392.899.000.000
x 100% 

          = 12,02% 

Cost of Equity (Re) 2014= 
Rp929.405.000.000

Rp 7.002.732.000.000
x 100% 

          = 13,27% 

Cost of Equity (Re) 2015= 
Rp623.309.000.000

Rp 7.337.978.000.000
x 100% 

          = 8,49% 

Cost of Equity (Re) 2016= 
Rp592.769.000.000

Rp 7.645.984.000.000
x 100% 

          = 7,75% 

e. Perhitungan Tingkat Pajak (Tax) 

Tingkat Pajak (Tax) 2008= 
Rp 399.161.000.000

Rp 1.326.716.000.000
x 100% 

    = 30,09% 

Tingkat Pajak (Tax) 2009= 
Rp 300.652.000.000

Rp 1.008.139.000.000
x 100% 

    = 29,82% 

Tingkat Pajak (Tax) 2010= 
Rp 348.453.000.000

Rp 1.381.782.000.000
x 100% 

    = 25,22% 

Tingkat Pajak (Tax) 2011= 
Rp 389.000.000.000

Rp 2.090.513.000.000
x 100% 

    = 18,61% 

Tingkat Pajak (Tax) 2012= 
Rp 256.544.000.000

Rp 1.372.083.000.000
x 100% 

    = 18,70% 

Tingkat Pajak (Tax) 2013= 
Rp 228.366.000.000

Rp 996.991.000.000
x 100% 

    = 22,91% 

Tingkat Pajak (Tax) 2014= 
Rp292.547.000.000

Rp 1.221.952.000.000
x 100% 

    = 23,94% 



 
 

Tingkat Pajak (Tax) 2015= 
Rp185.792.000.000

Rp 778.561.000.000
x 100% 

    = 23,86% 

Selanjutnya WACCdapat dihitung sebagai berikut: 

WACC 2008 = {(D * Rd) * (1–Tax) + (E * Re)} 

  = {(35,04% * 2,51%) * (1–30,09%) + (64,96% * 29,01%)} 

  = 19,46% 

WACC 2009 = {(D * Rd) * (1–Tax) + (E * Re)} 

  = {(21,30% * 5,14%) * (1–29,82%) + (78,70% * 18,55%)} 

  = 15,37% 

WACC 2010 = {(D * Rd) * (1–Tax) + (E * Re)} 

  = {(18,11% * 2,61%) * (1–25,22%) + (81,89% * 22,69%)} 

  = 18,93% 

WACC 2011 = {(D * Rd) * (1–Tax) + (E * Re)} 

  = {(14,02% * 0,41%) * (1–18,61%) + (85,98% * 29,14%)} 

  = 25,10% 

WACC 2012 = {(D * Rd) * (1–Tax) + (E * Re)} 

  = {(16,84% * 0,29%) * (1–18,70%) + (83,16% * 17,76%)} 

  = 14,81% 

WACC 2013 = {(D * Rd) * (1–Tax) + (E * Re)} 

  = {(20,47% * 0,18%) * (1–22,91%) + (79,53% * 12,02%)} 

  = 9,59% 

WACC 2014 = {(D * Rd) * (1–Tax) + (E * Re)} 

  = {(19,63% * 0,21%) * (1–23,94%) + (80,37% * 13,27%)} 

  = 10,70% 

WACC 2015 = {(D * Rd) * (1–Tax) + (E * Re)} 

  = {(17,07% * 0,13%) * (1–23,84%) + (82,93% * 8,49%)} 

  = 7,06% 

WACC 2016 = {(D * Rd) * (1–Tax) + (E * Re)} 

  = {(19,17% * 0,04%) * (1–23,86%) + (80,83% * 7,75%)} 

   = 6,27% 

 

 



 
 

4. Perhitungan Capital Charges 

Capital Charges2008  = 19,46% * Rp4.071.152.000.000  

   = Rp792.320.324.399 

Capital Charges2009  = 15,37% * Rp4.165.884.000.000 

    = Rp640.260.357.425 

Capital Charges2010 = 18,93%* Rp4.939.840.000.000 

    = Rp935.313.528.746 

Capital Charges2011 = 25,10%* Rp6.260.533.000.000 

    = Rp1.571.309.632.838 

Capital Charges2012 = 14,81%* Rp6.759.314.000.000 

    = Rp1.001.163.728.821 

Capital Charges2013 = 9,59%* Rp7.235.887.000.000 

    = Rp693.962.460.783 

Capital Charges2014 = 10,70%* Rp7.966.554.000.000 

    = Rp852.235.021.823 

Capital Charges2015 = 7,06%* Rp8.277.630.000.000 

    = Rp584.461.354.403 

Capital Charges2016 = 6,27%* Rp8.678.461.000.000 

    = Rp544.416.259.903 

 

5. Perhitungan Economic Value Added (EVA) 

EVA 2008  = Rp 927.555.000.000 – Rp 792.320.324.399  

  = Rp 135.234.675.601 

EVA 2009  = Rp 707.487.000.000 – Rp 640.260.357.425  

   = Rp 67.226.642.575 

EVA 2010 = Rp 1.033.329.000.000 – Rp 935.313.528.746 

   = Rp 98.015.471.254 

EVA 2011 = Rp 1.701.513.000.000 – Rp 1.571.309.632.838 

   = Rp 130.203.367.162 

EVA 2012 = Rp 1.115.539.000.000 – Rp 1.001.163.728.821 

   = Rp 114.375.271.179 

 



 
 

EVA 2013 = Rp 768.625.000.000 – Rp 693.962.460.783 

   = Rp 74.662.539.217 

EVA 2014 = Rp 929.405.000.000 – Rp 852.235.021.823 

   = Rp 77.169.978.177 

EVA 2015 = Rp 623.309.000.000 – Rp 584.461.354.403 

   = Rp 38.847.645.597 

EVA 2016 = Rp 592.769.000.000 – Rp 544.416.259.903 

   = Rp 48.352.740.097 

 

Market Value Added (MVA) 

1. Perhitungan Nilai Pasar Saham 

Nilai Pasar Saham 2008 = Rp 2.925 * 1.364.572.793 

    = Rp 3.991.375.419.525 

Nilai Pasar Saham2009 = Rp 8.350 * 1.364.572.793 

    = Rp11.394.182.821.550 

Nilai Pasar Saham2010 = Rp 12.850 * 1.364.572.793 

    = Rp17.534.760.390.050 

Nilai Pasar Saham2011 = Rp 2.250 * 6.822.863.965 

    = Rp15.351.443.921.250 

Nilai Pasar Saham2012 = Rp 2.300 * 6.822.863.965 

    = Rp15.692.587.119.500 

Nilai Pasar Saham2013 = Rp 1.930 * 6.822.863.965 

    = Rp13.168.127.452.450 

Nilai Pasar Saham2014 = Rp 1.890 * 6.822.863.965 

    = Rp12.895.212.893.850 

Nilai Pasar Saham2015 = Rp 1.320 * 6.822.863.965 

    = Rp9.006.180.433.800 

Nilai Pasar Saham2016 = Rp 1.740 * 6.822.863.965 

    = Rp11.871.783.299.100 

 

 

 



 
 

2. Perhitungan Nilai Buku Saham 

Nilai Buku Saham 2008 = Rp 500* 1.364.572.793 

    = Rp 682.286.396.500 

Nilai Buku Saham2009 = Rp 500* 1.364.572.793 

    = Rp 682.286.396.500 

Nilai Buku Saham2010 = Rp 500* 1.364.572.793 

    = Rp 682.286.396.500 

Nilai Buku Saham2011 = Rp 100* 6.822.863.965 

    = Rp 682.286.396.500 

Nilai Buku Saham2012 = Rp 100* 6.822.863.965 

    = Rp 682.286.396.500 

Nilai Buku Saham2013 = Rp 100* 6.822.863.965 

    = Rp 682.286.396.500 

Nilai Buku Saham2014 = Rp 100* 6.822.863.965 

    = Rp 682.286.396.500 

Nilai Buku Saham2015 = Rp 100* 6.822.863.965 

    = Rp 682.286.396.500 

Nilai Buku Saham2016 = Rp 100* 6.822.863.965 

    = Rp 682.286.396.500 

 

3. Perhitungan Market Value Added (MVA) 

MVA 2008  = Rp 3.991.375.419.525 – Rp 682.286.396.500  

  = Rp 3.309.089.023.025 

MVA 2009  = Rp 11.394.182.821.550 – Rp 682.286.396.500  

  = Rp 10.711.896.425.050 

MVA 2010 = Rp 17.534.760.390.050 – Rp 682.286.396.500  

  = Rp 16.852.473.993.550 

MVA 2011 = Rp 15.351.443.921.250 – Rp 682.286.396.500  

  = Rp 14.669.157.524.750 

MVA 2012 = Rp 15.692.587.119.500 – Rp 682.286.396.500  

  = Rp 15.010.300.723.000 

 



 
 

MVA 2013 = Rp 13.168.127.452.450 – Rp 682.286.396.500  

  = Rp 12.485.841.055.950 

MVA 2014 = Rp 12.895.212.893.850 – Rp 682.286.396.500  

  = Rp 12.212.926.497.350 

MVA 2015 = Rp 9.006.180.433.800 – Rp 682.286.396.500  

  = Rp 8.323.894.037.300 

MVA 2016 = Rp 11.871.783.299.100 – Rp 682.286.396.500  

  = Rp 11.189.496.902.600 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 


	c. Perhitungan Tingkat Modal dan Ekuitas (E)

