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	Abstract 
Purpose – In 2023, PT Aneka Tambang Tbk (ANTM) shares are predicted to be targeted by investors with their bright prospects. Therefore, in order to help investors in making decisions. Therefore, a fundamental analysis is needed in stock valuation.
Design/methodology/approach – This study uses analysis techniques using the price to earnings ratio (PER) and price to book value (PBV). This research is a quantitative study with a descriptive approach. The data used in the study came from the company's website in the form of the company's annual report for 2018-2022. The data collection technique used is documentation. In determining the sample, this study uses the total sampling technique. So that the research sample obtained is PT Aneka Tambang Tbk. 
Findings – Based on the results of the study, it can be concluded that when measured using the price to earnings ratio (PER), ANTM shares are considered cheap (undervalued) because the intrinsic value of the shares is greater than the market price of the shares. So, the shares are worth buying. Meanwhile, when measured using the price to book value (PBV), ANTM shares are considered expensive (overvalued) because the PBV value is> 1. So, the shares should be sold or not bought. However, considering the fundamentals of PT Aneka Tambang Tbk, ANTM shares are still worth buying.
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INTRODUCTION 

The increasingly rapid development of the nickel industry and the euphoria of the electric vehicle (EV) battery industry and news related to the electric car giant from the United States (US), Tesla, which will build an EV factory in Indonesia provide good news for the nickel industry. The strong electric vehicle market drives the growth of the nickel industry, increases commodity prices, and finally the prospects for nickel stocks will also be positively impacted. Indonesia, especially as a warehouse for metals such as nickel, copper and bauxite, has great advantages. This good news is certainly a breath of fresh air for nickel industry companies in Indonesia. On the bmoney.id page, there are eight nickel companies that are predicted to be targeted by investors in 2023 that are listed on the Indonesia Stock Exchange (IDX), namely PT Vale Indonesia Tbk (INCO), PT Resource Alam Indonesia Tbk (KKGI), PT Timah Tbk (TINS), PT Central Omega Resources Tbk (DKFT), PT Aneka Tambang Tbk (ANTM), PT Harum Energy Tbk (HRUM), PT Ifishdeco Tbk (IFSH), and PT PAM Mineral Tbk (NICL) (Sentosa, 2023). In addition, on the idxchannel.com page, there are also three companies that have bright prospects in 2023, namely PT Vale Indonesia Tbk (INCO), PT Aneka Tambang Tbk (ANTM), and PT Merdeka Copper Gold Tbk (MDKA) (Deviyana, 2023).
In 2022, PT Aneka Tambang Tbk (ANTM) managed to get a net profit that increased rapidly from the previous year. With this increase in profit, in 2023, PT Aneka Tambang Tbk (ANTM) is estimated to have the potential to make larger stock dividend payments than the previous year to shareholders. In addition, PT Aneka Tambang Tbk (ANTM), which is one of the BUMN, is also diligent in making dividend payments every year. This certainly attracts the attention of investors who want to invest in shares in the company. According to Hartono (2022), "Investment is a delay in current consumption (use) to be included in productive assets for a certain period". In another definition, Murdiyanto & Kusumaningarti (2020) state that investment is the placement of funds with the hope of getting a certain profit or return from the funds in the future. 
Investment is divided into two types, namely direct investment and indirect investment. Hartono (2022) explains that direct investing can be done by purchasing financial assets that can be traded in the money market, capital market, or derivative market. Meanwhile, indirect investing can be done by purchasing securities (eg stocks or bonds) from investment companies. In making investments, to get a return, of course there is a risk in it. If investors want to get a high return, then investors also have a high risk or commonly known as high risk high return. And vice versa. To reduce this risk, investors should first analyze the fairness of stock prices. In their research, Nurhayati et al. (2022) stated that investors use more fundamental analysis because the calculations are easier to understand and the information obtained by looking at the company's condition is more accurate. In fundamental analysis, each investment instrument has a strong basis, namely the intrinsic value that can be obtained through a very careful analysis of the company's condition in the present and the future (Zaimsyah et al., 2019). Therefore, fundamental analysis is a relevant analysis in assessing stocks, especially for long-term investments.
In simple terms, the assessment of fair share prices with fundamental analysis is done by comparing the intrinsic value of a share with the current market value. Intrinsic value or what is commonly called fundamental value is the estimated actual value. While market value is the value of each share formed in the market. After comparing the intrinsic value and market value, investors can find out the condition of the shares. And from the results of this analysis, investors can make more appropriate investment decisions. If the value of the shares is too expensive (overvalued), investors should not buy shares or sell shares that they already own. Conversely, if the value of the shares is too cheap (undervalued), investors should buy the shares. And if the value of the shares is in a fair condition (correctly valued), investors should hold the shares. There are two approaches to stock valuation in fundamental analysis, namely discounted cash flow techniques and relative valuation techniques. One of the popular approaches used is relative valuation techniques with the price to earnings ratio (PER) method. In a study conducted by Fahruri & Ikhsan (2021), it was explained that the price to earnings ratio (PER) approach links Earning per Share (EPS) or net income per share which shows the amount of profit or return obtained by investors or shareholders. In other words, investors use the price to earnings ratio (PER) to calculate a company's ability to generate profits (Afriani & Rusdayanti, 2019). For example, a company's PER value is 10, which means that the stock price is a multiple of 10 times the company's earnings. If the company's earnings are distributed in the form of dividends, a PER value of 10 means that the investment in purchasing shares will be returned in 10 years. Furthermore, Nuzula & Nurlaily (2020) explain that the lower the earnings per share (EPS), the higher the price to earnings ratio (PER), which means that the stock market price is considered expensive (overvalued) and vice versa, the higher the earnings per share (EPS), the lower the price to earnings ratio (PER), which means that the stock market price is considered cheap (undervalued). Therefore, the lower the price to earnings ratio (PER), the more attractive it is to investors.
And another method that is also commonly used is price to book value (PBV). Alhakim (2018) stated that "Price to book value (PBV) is a stock valuation method based on the book value of a stock". He also explained, Price to book value allows investors to directly compare the book value of a stock with its market value. The higher the PBV, the greater the market's confidence in the company's prospects. For companies that are running well, this ratio generally reaches above one, which indicates that the stock market value is greater than its book value. In measuring the cheapness or expensiveness of stock prices using the PBV method, using a cut of 1 which means that if the PBV value is above 1, it indicates that the stock market value is greater than its book value (overvalued), conversely if the PBV value is below 1, it means that the stock market value is smaller than its book (undervalued) (Alhakim, 2018).
From the results of the fundamental analysis, investors can make more appropriate investment decisions. If the stock value is too expensive (overvalued), investors should not buy shares or sell shares that they already own. Conversely, if the stock value is too cheap (undervalued), investors should buy the shares. And if the stock value is in a fair condition (correctly valued), investors should hold the shares. This is in line with research conducted by Jayanti et al. (2022) concluded that investors can hold shares in five companies listed in the Jakarta Islamic Index 2017 - 2018 because they are in a Correctly Valued condition. Meanwhile, in another study conducted by Nursetyo & Syarifudin (2020) on 15 company shares listed in the SRI-KEHATI index for the period 2015 - 2017 concluded that 10 company shares in their study were undervalued, so investors are advised to buy these shares. And 5 other company shares are overvalued, so investors are advised not to buy these shares or sell shares if they already have them. 
Based on the description above, to help investors in knowing the development of the company's financial condition and assessing the company's shares and making investment decisions, it is necessary to conduct special research related to fundamental analysis in assessing shares at PT Aneka Tambang Tbk (ANTM) with a relative valuation techniques approach using the price earning ratio (PER) and price to book value (PBV) methods.

RESEARCH METHOD

This type of research is quantitative research with a descriptive approach. The analysis technique used is relative valuation techniques with the price earning ratio (PER) and price to book value (PBV) methods. The data source comes from the website of PT Aneka Tambang Tbk. (www.antam.com) and the data used is secondary data in the form of the company's financial statements for the period 2018 - 2022 and other relevant publications. Meanwhile, the data collection technique used in this study is documentation, namely by collecting and utilizing several written data or archives that are needed such as journals, company financial reports, and other relevant data. This research was conducted at PT Aneka Tambang Tbk with a total sampling technique because the population is only one company. In analyzing the data, the steps that will be taken are as follows:
1. Describing the development of the company's financial condition with fundamental variables, namely Total Asset Turnover (TATO), Current Ratio (CR), Debt to Equity Ratio (DER), Return On Equity (ROE), Earning per Share (EPS), Dividend per Share (DPS), Dividend Payout Ratio (DPR), Equity Value and Stock Price.
2. Assessing the fairness of stock prices. In assessing the fairness of stock prices, researchers will use the following steps.
a. Conducting stock valuation using relative valuation techniques with a price earning ratio (PER) approach, with the following steps (Jayanti, et al., 2022).
· Calculating the expected dividend growth rate
g  =  ROE X (1-DPR)
description:
g = Expected dividend growth rate
ROE = ROE of the observation year
DPR = DPR previous year
· Calculating estimated EPS
E1= EPS0 (1 + g)
Description:
E1 = EPS Estimates
EPS0 = EPS previous year
g = Expected dividend growth rate
· Calculating the estimated DPS 
D1  = D0 (1 + g )
Description:
D1 = DPS Estimate
D0 = DPS previous year
g = Expected dividend growth rate
· Calculating the estimated expected rate of return
𝐾  = (𝐷1/𝑃0) +𝑔
Description:
k = Expected return
D1 = Estimated DPS
P0 = Previous period stock price
g = Expected dividend growth rate
· Calculating price to earnings ratio (PER) 
P𝐸𝑅  =  (𝐷1/𝐸1) / (𝐾−𝑔)
Description:
D1 = Estimated DPS
E1 = Estimated EPS

k = Expected return
g = Expected dividend growth rate
· Calculating the intrinsic value of stocks
Intrinsic Value = Estimated EPS X PER
E1 X PER
· Then, assess the fairness of the stock price with the following procedure: 

Table 1. Procedure for Assessing the Fairness of Stock Prices
with the Price to Earning Ratio (PER)
	Comparative Results
	Stock Price Conditions

	Intrinsic value > market price
	Stock price is too cheap (undervalued)

	Intrinsic value < market price
	Stock price is too expensive (overvalued)

	Intrinsic value = market price
	Fair or normal stock price 
(correctly valued)


Source: Nuzula & Nurlaily (2020)

b. Conduct stock valuation using relative valuation techniques with price to book value (PBV) with the following formula.
PBV  	= Stock Price / Book Value of Stock
= Stock Price / (Equity Value / Number of Shares Outstanding)
Then, Assess the fairness of the stock price with the following procedure:

Table 2. Procedure for Assessing the Fairness of Stock Prices
with Price to Book Value (PBV)
	Comparative Results
	Stock Price Conditions

	PBV value above 1
	The stock market value is greater than its book value (overvalued)

	PBV value below 1
	The stock market value is less than its book value (undervalued)


Source: Alhakim (2018)

Make investment decisions based on stock price conditions with the following provisions:
Table 3. Investment Decision Making Provisions
	Stock price conditions
	Investment decisions

	Undervalued
	Buy Stocks

	Overvalued
	Sell Stocks

	Correctly valued
	Hold Stocks


Soure: Nuzula & Nurlaily (2020)







DISCUSSION

Description of the development of the company's financial condition

Table 4. Development of Financial Condition of PT Aneka Tambang Tbk (Year 2018 – 2022)
[image: A table with numbers and numbers
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*Dividends for Fiscal Year 2022 will be decided at the Annual General Meeting of Shareholders 
for Fiscal Year 2022
Source: Data processed by researchers from https://antam.com/en/reports/annual-reports (2023)

The table above shows that:
1. TATO PT Aneka Tambang Tbk tends to increase every year. The increasing TATO value indicates that the company's asset management is getting better and more efficient.
2. A company's CR value above 100% indicates that the company's liquidity risk is in good condition, meaning that the company is able to cover all of its current liabilities with its current assets.
3. PT Aneka Tambang Tbk has the highest DER in 2018 of 0.74516 x. Where the company's DER value tends to decrease every year. Which indicates that the company is able to meet all obligations with the equity value it has.
4. ROE of PT Aneka Tambang Tbk had decreased in 2019. However, ROE continued to increase from 2020 to 2022. This indicates that the company's capital management is increasingly efficient and the company is able to achieve greater after-tax profit growth compared to capital growth.
5. When viewed from the company's net profit growth in 2018-2022, the movement of the company's EPS value for 5 years tends to increase. Only in 2019, the company's net profit decreased.
In the distribution of dividends received by investors from the company's profits, the highest DPR owned by the company is 50% for the 2021 financial year. Given the increasing profit growth, it is hoped that the DPR for the 2022 financial year will be greater than the previous year.

Assessment of the fairness of share prices

Stock valuation uses relative valuation techniques with a price to earnings ratio (PER) approach.

Table 5. ANTM Stock Price Fairness Assessment
with Price to Earning Ratio (PER)
	Description
	Amount

	g 
	0,0378

	E1 (Rp) 
	80,4

	D1 (Rp)
	40,2

	K 
	0,05566

	PER (kali) 
	27,99

	Intrinsic Value (Rp) 
	2.250

	Market Price (Rp)
	1.985


Source: Data processed by researchers from
https://antam.com/en/reports/annual-reports (2023)

Based on the results of stock valuation using relative valuation techniques with the price earning ratio (PER) approach as seen in the table above, the intrinsic value of ANTM shares is greater than its market price. Thus, it can be concluded that the average Stock Price condition of PT Aneka Tambang Tbk in 2018-2022 is in an Undervalued position. In other words, the stock price of PT Aneka Tambang Tbk in 2018-2022 is considered cheap. Stock valuation uses relative valuation techniques with a price to book value (PBV) approach.

Table 6. ANTM Stock Price Fairness Assessment with Price to Book Value (PBV)
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Source: Data processed by researchers (2023)

Based on stock valuation using relative valuation techniques with the price to book value (PBV) approach as seen in the table above, the average PBV of ANTM shares is more than 1, which means that the market value of the shares is greater than its book value. Thus, it can be concluded that the Stock Price of PT Aneka Tambang Tbk in 2018-2022 is in an Overvalued position. In other words, the price of ANTM shares is considered expensive. Thus, investors who have invested in ANTM shares are advised to sell the shares and prospective investors who want to invest in ANTM shares are advised not to buy the shares.
Based on the results of stock assessment using relative valuation techniques with the price earning ratio (PER) approach, ANTM shares are considered cheap. Thus, prospective investors can buy these shares and investors who have invested in these shares can increase their share ownership by buying them again. Meanwhile, based on stock assessment using relative valuation techniques with the price to book value (PBV) approach, ANTM shares are considered expensive. Thus, prospective investors should not buy these shares. However, a high PBV value can also be interpreted as a very high level of investor confidence in the company's prospects due to the company's good performance. Therefore, in making investment decisions, it will provide more accurate results if the company's fundamentals are also included. Thus, by considering the company's fundamentals, ANTM shares are still worth buying.

CONCLUSION

Based on the results of the study, it can be concluded that:
1. By using the price to earning ratio (PER), ANTM shares are considered cheap (undervalued) because the intrinsic value of the shares is greater than the market price of the shares. Therefore, the shares are worthy of being purchased by prospective investors or investors who have invested in the shares to increase their ownership.
2. Meanwhile, by using the price to book value (PBV), ANTM shares are considered expensive (overvalued) because the PBV value is > 1. Therefore, the shares should be sold or not purchased. However, by considering the fundamentals of PT Aneka Tambang Tbk, ANTM shares are still worthy of being purchased by prospective investors.
By considering other factors such as global, regional, and domestic economic conditions as well as the qualitative perspective of each company, the price to earning ratio and price to book value methods cannot be used as the sole basis for investment decisions. The researcher hopes that further research can develop other stock valuation methods such as the dividend discount model, price to cash flow ratio, price to sales ratio, etc.
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