AN ANALYSIS OF THE INFLUENCE OF PER,
NIM AND NPL ON THE STOCK PRICE
(Case Study of PT. Bank Permata, Tbk)

By
Dennis Gazali
011200800017

A thesis presented to the
Faculty of Economics, President University
In partial fulfillment of the requirements for

Bachelor Degree in Economics, Major in Management

PRESIDENT
UNIVERSITY

President University
Cikarang Baru — Bekasi
Indonesia
March 2012



THESIS ADVISER
RECOMMENDATION LETTER

This thesis entitled “AN ANALYSIS OF THE INFLUENCE OF PER,
NIM AND NPL ON THE STOCK PRICE (Case Study of PT.
Bank Permata, Tbk)” prepared and submitted by Dennis Gazali in partial

fulfillment of requirements for the degree of Bachelor in the Faculty of
management has been reviewed and found to have satisfied the requirements for a

thesis fit to be examined. | therefore recommend this thesis for oral Defense.

Cikarang, Indonesia, 09 March 2012

Acknowledged by, Recommended by,

Irfan Habsjah, MBA, CMA Ir. Yunita Ismail. MSi

Head of Management Study Program Thesis Adviser



PANEL OF EXAMINERS

APPROVAL SHEET

The Panel of Examiners declare that the thesis entitled “AN ANALYSIS OF
THE INFLUENCE OF PER, NIM AND NPL ON THE STOCK
PRICE (Case Study of PT. Bank Permata, Tbk)” that was submitted
by Dennis Gazali majoring in International Business from the faculty of

Management was asseseed and approve to have passed the oral Examinations on
March, 9" 2012,

T. Manivasugen, MBA
Chair - Panel of Examiners

Purwanto, ST, MM
Examiner |

Irfan Habsjah, MBA, CMA
Examiner |1




DECLARATION OF ORIGINALITY

| declare that this thesis, “AN ANALYSIS OF THE INFLUENCE OF
PER, NIM AND NPL ON THE STOCK PRICE (Case Study of
PT. Bank Permata, Tbk)” is, to the best of my knowledge and belief, an

original piece of work that has not been submitted, either in whole or in part, to

another university to obtain a degree.

Cikarang, Indonesia, 09 March 2012

Dennis Gazali



ABSTRACT

Background of this research is focusing on analyzing the influence between PER,
NIM and NPL ratios on the stock price of PT. Bank Permata Tbk in purpose to
see whether those ratios have any significance influence and how much the
contribution to the stock price. Indonesia as one of the developing country has
great opportunities for investors to investing due to its stable and emerging
economics. Capital market as one of the fast growing business had attracted many
investors to invest in companies. Banks in Indonesia are seen as prospective
business to many investors because of their performance and ability to survive in
global crisis. Because of this condition the researcher attracted to analysis what
are the factors that may affect the company’s stock price. In this study, the
researcher will use financial analysis of the company to see whether it has any
influence on the stock price. The researcher has selected several ratios that consist
of PER, NIM and NPL as the determining factors.

From this research, the investor can learn about the relationships between PER,
NIM and NPL ratios on stock price and whether it can be used as the determining

factors in investing in capital market.

Researcher is using multiple regression method using SPSS 16.0 to analyze and
interpret the data. The data of this research are the ratios of PER, NIM, and NPL
and also the stock price of PT. Bank Permata, Thk from period 2004 to 2009.

The result of this research that stock price of PT. Bank Permata, Tbk is very
affected by the PER, NIM and NPL ratios with the result of Coefficient of
Correlations (R) is 0.720 which indicates strong correlation between independent
and dependent variable, and F test for significant level of 0.000 > 0.05 means
simultaneously independent variables have significant influence to dependent
variable, and for T-test, it shown that partially all of the independent variables

have significant influence to independent variables with 0.000 significant level.
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CHAPTER 1
INTRODUCTION

1.1 Background of the study

Capital market is a market for long-term financial instruments that can be
traded, either in  the form of debtorequity capital, both published by
the government, public authorities, and private companies (Husnan, 2003).
Investment income in the form ofshares ofcapital gainswill be strongly
influenced by the movement of the stock itself. There are lots of things that can
influence the movement of the stock price, for example the business trends that
are being determined by other people as good and long lasting, or it can also being
measured by analyzing their fundamental analysis that can be observe from the
company’s financial report. This report can be related to earnings, financing,

equity, debt and any other financial statement.

According to Coki (2009) Fundamental analysis is a securities analyzing by using
fundamental data and any other external factors that related to the company itself.
Fundamental data are the data about financial data, market data, business cycle,
and etc. While the external factors that related to the business entities are the
government policies, interest rate, inflation, and any other factors. By considering
from the data above, fundamental analysis creates evaluation about that company
with decision whether to buy or not to buy the stock. If the price is overvalued, the
value of the stock is consider higher compared with other prices within the
market. It means that the price is already too expensive so that it is better not to
buy or sell the stocks. While if the opposite happens, the stocks are worth to buy

by considering that it is at cheap price.

For financial institutions especially Banks, there are some fundamental analysis
that need to be consider as another measurement analysis can that help in

determining the decision of buying a stock which is by analyzing the CAMEL



method. All private and government owned banks should follow the rules and
regulations made by Bank Indonesia, hereinafter referred to as Bank Indonesia
Regulation (PBI). In Bank Indonesia Regulation No. 6/23/DPNP mentioned a
ratio that can be used in determining the rentability of a Bank by using CAMEL
method. The CAMEL method consists of Capital, Asset Quality, Management,
Earnings, and Liquidity.

The CAMEL itself was established in order to maintain prudent and healthy
banking within the Banking industry. Simply it can be said that a healthy
Banking is a Bank that can carry out if functions properly. In other words, Healthy
Bank is a Bank that preserves and maintains public trust, able to perform the
intermediation function, helps facilitating payment facilities used by government
to conduct their policies, especially monetary policy. By applying these functions,
it is expected to serves the best for the community and also benefit for the country

as a whole.

In this study the researcher wants to focus on specific ratio that are parts of
CAMEL method which are PER (Price Earnings Ratio), NIM (Net Interest
Margin), and NPL (Non Performing Loan) and their relationship with stock price.

1.2 Company Profile

Permata Bank was merged from 5 Banks under the supervision of National Bank
Restructuring Agency (BPPN), such as PT Bank Bali, Tbk, PT Bank Universal,
Tbk, PT Bank Prima Express, PT Bank Artamedia, and PT Bank Patriot in 2002.
In year 2004, Standard Chartered Bank and Astra International Tbk take over
Permata Bank and begin the process of massive transformation within the
organization. Furthermore, as a form of commitment to Permata Bank, joint

ownership of major shareholders has increased to 89.01% in 2006.

The unique combination of these two strategic shareholders is one of the main

strengths of Permata bank. PT Astra International, Tbk is an Indonesian large



company that has strong experience in the domestic market, while Standard
Chartered Bank has expertise and global experience that makes Permata Bank is

In unique position.

Nowadays, Permata bank has grown to Private owned Bank that offer products
and innovative services and also comprehensive especially in delivery channel
including Internet Banking and Mobile Banking. Permata Bank has aspiration to
become the leading financial services, by focusing on Consumer and Commercial
Segment. They serve for approximately 2 million customers within 57 cities in
Indonesia, Permata bank has 281 branches (included 10 Syariah branches) and
631 ATM with additional access at more than 40.000 ATM (Visa Plus, Visa
Electron, MC, Alto, Shared ATM, and ATM Prima).

1.3 Problem ldentified

In financial market especially capital market, investors are very sensitive with the
information related to the stock that they interest. Any types of information that
will be announced to the community will create perspective and different opinion
within the player in capital market. Some of them trading for lot of transactions
within short period, and some of them do little transactions in long term period.

Typical short term player that usually known as trader. They usually believes in
information which in happen in the present, and use technical analysis for their
decision making. While for the long term player that usually known as investor.
They believe in their fundamental analysis about the company that they interest
of. They construct their own portfolio based on the analysis such as financial
performance, business trends, and having perception about what might happen

with the company in the future.

Besides fundamental analysis or technical analysis, the traders or investors also
concern about what kind of business that they want to invest. Banking industry in

Indonesia is one of the most prospective and actively being traded in IDX.



Table 1. IDX Statistics Year 2004 to 2009

YEAR INDICES (FINANCE) GROWTH (%)
2004 131,477 -
2005 206,566 57%
2006 260,558 26%
2007 176,334 -32%
2008 301,424 71%
2009 466,669 550

Banking industry in Indonesia had grown very significantly from year 2004 to
2009. In finance indices, it contains Banks Financial Institutions and Non-Bank
Financial Institutions. In year 2007 there was a significance reduction of -32%
because of the global financial crisis, which was caused by bad mortgage in US
and creating bad image to financial institutions including in Indonesia, but since
there was no significant impact to Indonesia, investors start to invest again that

can be seen in the table above. It increased by 71% and 55% consecutively in year

Source: IDX Statistics year 2004 to 2009

2008 and 2009.

From the table above, the researcher decide to take samples for private owned

banks to see their stock price movements from year 2004 to 20009.

Table 2. Sample of Private Owned Bank

YEAR Bank Bank Bank Bank Bank | Bank
BCA Pundi Bl Permata | Panin | Victoria

2004 | 2.866,67 | 125,00 | 145,83 | 587,50 |332.08| 58.75
2005 | 3.345,83 | 99,58 | 173,75 683,33 | 459.17 85
2006 | 4.389,58 | 61,25 | 188,33 | 754,17 |477.92| 84.58
2007 | 5.939,58 | 71,17 | 217,92 914,17 | 647.50 | 147.83
2008 | 3.052,08 | 65,33 | 420,83 784,17 | 679.58 | 104.33
2009 | 3.777,08 | 80,00 | 371,25 | 645,00 |664.17| 114.92




By looking at table 2, it can be seen that most of stock price tends to be moving
uptrend, or inconsistently. While the stock price of PT. Bank Permata, Thk has
increase from year 2004 to 2007 but then it goes down again in year 2009, the
researcher wants to analyze whether the movement have any correlation with the

company performance especially financial in this case PER, NIM and NPL ratios.

In this case the researcher wants to find whether the result of analyzing PER, NIM
and NPL ratio affect the movement of the stocks of PT. Bank Permata Tbk and
can it be one of the determining factors as one of the decision making in trading

stocks.

1.4 Statements of Problems

The statements of problems are:

1. Is there any significant influence between PER, NIM, NPL and the Stock
Price of PT Bank Permata, Thk?
2. Can PER, NIM and NPL measurements be used as one of the determining

factors in the decision making of the investor?

1.5 Research Objectives

As stated on the problem statement above, we could define the objectives of this
research. An objective is what the writer desire to reach by doing the research.

The research objectives are:

1. To analyze whether the result of PER, NIM and NPL measurements have a
significant influence on the stock price of PT. Bank Permata, Tbk.
2. To know whether PER, NIM and NPL measurement can be used as one of the

determining factor in trading stocks for the investor.



1.6  Significance and Important of Study

There are some objectives that the researcher wants to achieve when conducting

this research. This research may have some benefits to student, another research,

and also investors.

As for me, the student, there are several objectives that want to be achieving from

this research:

As one of the requirement in completion of the academic study to obtain a
bachelor degree of Economic in President University.
To examine whether the result of PER, NIM and NPL measurement have any

significance influence to the stock price of PT. Bank Permata, Thk.

To know whether PER, NIM and NPL result can be used as one of the

determining factor for the decision in trading PT. Bank Permata, Thk stocks.

There are also several advantages for another community of academic or in other

word, the other researcher that may conduct the similar field of the study, such as:

1.

As a guideline for another researcher that might interest for conducting the
study in similar field, which is the field in Influence of PER, NIM and NPL on
the stock price in this case PT. Bank Permata, Thk.

This thesis is open researches which can be developed furthermore by another
researcher that are willing to know deeper study about the correlation between
PER, NIM and NPL results to the stock price.

The other advantages for the investors are as follows:

The research hopes that this research can be used as another alternative factor as

their buying decision within capital market.



1.7 Theoretical Framework

PER

NPL STOCKPRICE

NIM

Figure 1. Theoretical Framework

(Source: Adjusted by the research)

1.8 Scope and Limitation of Study
Scope

The scope and limitation of study is very useful in order to achieve the reliable
source and results. It defined limitation, boundaries or constraints of the research,
and the level of depth of the analysis it is intended for. From the thesis “Analyzing
the Influence of PER, NIM and NPL on the Stock Price of PT. Bank Permata,
Tbk”, the scope of the study may defines as providing the data of PER, NIM and
NPL result from year 2004 to 2009, and then that ratios result will be compared
with the average stock price of PT. Bank Permata, Tbhk from year 2004 to 2009 to
see whether it has a significant influence or not.

Limitation

In order to be more focus on what the study is about, the research had define

limitations in conducting this study, such as:



1. The researcher will only focus on several ratios such as PER, NIM and NPL
and then finding the correlation and it influence to stock price of PT Bank
Permata, Thbk.

2. This study will only consider about the internal factor which is from the
company’s financial performance without considering external factors that
may affect the stock price.

3. The result of data are maybe only applicable to PT. Bank Permata, Tbk since
every Banks have different Assets, Liablities, Equity and other financial

aspects.

1.9 Hypothesis

Ho: There is no significant influence between PER, NIM, and NPL results on the

stock price of PT. Bank Permata, Tbk.

Ha: There is significant influence between PER, NIM, and NPL results on the
stock price of PT. Bank Permata, Tbk.

1.10 Definition of Terms

1. Financial Market is a market in which people and entities can trade financial
securities, commodities, and other fungible items of value at low transaction
costs and at prices that reflect supply and demand. Securities include stocks
and bonds, and commodities include precious metals or agricultural goods.

2. Capital Market is a market for securities (debt or equity), where business
enterprises (companies) and governments can raise long term funds.

3. Investor is a person or entity that purchases assets with the objectives of
receiving a financial return.

4. PER (Price Earnings Ratio) is a valuation ratio of a company’s current share

prices compared to its earnings per share.



5. NIM (Net Interest Margin) a measure of the difference between the interest
income generated by banks or other financial institutions and the amount of
interest paid out to their lenders (for example, deposits), relative to the amount
of their (interest-earning) assets.

6. NPL (Non Performing Loan) is loan that is in default or close to being
default.


http://en.wikipedia.org/wiki/Interest

2.1

CHAPTER 2

LITERATURE REVIEW

Stocks

According to Darmadji and Fakhruddin (2001:5) stocks can be define as a sign or

an ownership of people or entity within the company or corporation. The form of

the stock is a piece of paper stated that the owner of those papers are the owner of

the company who issued that securities. Ownership portion determine by how

much equity that invest in the company.

There are several point of view in distinguishes the stocks by Darmadji and
Fakhruddin (2001:6):

1. Distinguish from the ability of the right to collect or claim

Common Stock

Represent the ownership in claim on earnings and assets of the company.
Ordinary shareholders have limited liability. That if the company goes
bankrupt, the maximum loss incurred by the shareholders is as much as they
invest in the company.

Preferred Stock

Stocks that have mix characteristics between bond and common stock,
because it can generate fixed income (like bond’s interest), but also could not
generate anything like the investors desired.

Similar because they represent ownership of shares of common stock and
equity issued without expiration dates written on the sheet of such shares, and
pay dividends.

10



The similarity with bond is the claim on earnings and assets that exist before,

dividends remain valid from the stock, and have the right to redeem and be

exchangeable (convertible) with common shares.

N

Distinguish from the way of transition

Bearer Stocks

The owner is not stated in the stock, so that it is easier to be transferable from
one investor to another investor. Legally, who holds such shares are the one
who are recognized as the owner and entitled to be present in the GMS.
Registered Stocks

The name of the owner is clearly stated in the stock, which the transition must

follow the certain procedures.

Distinguish from trading performance

Blue Chip Stock

Common shares of a company that has a high reputation as a leader in similar
industries, have a stable income and consistent in paying dividends.

Income Stock

Shares of a company that has the ability to pay dividends higher than the
average - average dividend paid in the previous year. Issuers are usually able
to create higher incomes and consistently distribute a cash dividend.

Growth Stock

Well Known Stock, shares from company that have a high income growth, as
a leader in the industry that has a similar high reputation.

Lesser Known Stock, shares of the issuer that is not a leader in the industry,
but has a growth stock characteristics. These stocks generally come from
regions and less popular among issuers.

Speculative Stock

Shares from company that inconsistently earn profit from year to year, but

have possibility earn high revenue in future, even though not certain

11



According to Coki (2009), generally there are 2 benefits that investors will get by

having stocks, which are:
1. Dividend

This is sharing benefits from the revenues that generate by the issuing
companies of those shares. Dividend is given after agreement from the
shareholders in General Meeting Shareholders. Dividends that given by the
company can be in term of cash mean that every shareholder will be given
dividend in term of cash in specific amount or it can be given as dividend
stocks mean that every shareholder will get dividend in term of new stocks so

that the stocks that the investors own will increase by those dividends sharing.
2. Capital Gain

Capital gain is the difference between purchase price and sell price, where sell
price is higher than purchase price, capital gain made by the trading activities
in secondary market. For instance an investor buy shares with purchase price
of IDR 5,000 and then sell it with sell price of IDR 5,500 per shares, means
that that investor had capital gain for IDR 500 for every shares that sold.
Generally, traders pursue profits through capital gain

Besides of those benefits, investors are also possible to have:

1. Bonus Shares

Bonus shares (if any) the company's shares are distributed to shareholders
taken from Agio, Agio is the difference between the selling price of the
nominal price of these shares at the company's public offering prime market,
for example, each share with a nominal value of Rp 500 Rp.800 sold every

stock will provide premium to the company amounting to Rp.300 per share.

12



While the losses that could occur in investing in the stock are:
1. Not obtaining dividend

Company will give dividend if the company’s operation generates profits. So
that when the company is having loss, it cannot give any dividend. It means

that the investor’s potential gain is determined by company’s performance.
2. Capital Loss

In trading activities, not only capital gain and other benefits that will be obtain
by investors. Sometimes investors sell their stocks lower than their purchase
price, for instance an investor buy shares with purchase price of IDR 5,000 but
then sell it again for IDR 4,500 means that the investors have experience loss
for IDR 500 per shares, this loss is call capital loss. In trading stocks,
sometimes investors tried to prevent potential greater loss due to continued
decline in stock price, so that the investors are willing to sell their stocks

lower than their purchase price, this action is generally call as Cut Loss.
3. The company went bankrupt and liquidated

If a company went bankrupt, then of course it will impact directly to the
shareholders of that company. In accordance with rules about stocks listing in
stock exchanges, if only company get liquidated, then the shareholders will
have lower position compared with creditor or bond holders, and if there are

still assets remaining, then it will be distributed to the shareholders.
4. Delisting

Another risk that face by the investor is when the company’s stocks were
delist from the stock exchange. Delisting of a company in stock exchange are
usually happens because of the bad performance of that company, for instance
in specific period of a time, it was never been traded, having loss in several

years, never distribute any dividend for period years and many other

13



conditions that followed by the rules in stock exchange. There are some
company that are being delist by the stock exchange with purpose of Go
Private, a company that is doing Go Private will not harm investors because

the issuing company will buy back for every shares that is listed.
5. Suspend Shares

If a stock was suspended or dismissed by the authority of stock exchange
trading, means that investors can’t sell their shares until the shares that are in
suspension was lifted from suspend status. Suspend usually take place in such
a short time in one trading session, first day of trading, but could also take
place within the next few trading days. Other factors that causes the
suspension of shares are stock experienced a remarkable surge in prices, a
company bankrupted by creditors, or any other condition that requires the
exchange authorities suspended trading in shares are then asked to confirm by
the concerned. Such of information that is not yet clear will create a
speculation, if the information has been clearly stated then the suspend status
may be revoked by the stock exchanges and shares can be traded again as

usual

There are three types of stock prices according to Sawidji Widioatmojo (1996;
46), such as:

1. Nominal Price

Prices listed in the certificate of shares set by the issuer to assess each share
issued. The amount of importance on the nominal price of the stock because

dividends are usually set based on a minimum of nominal value
2. Issued Price

This price is the price of such shares at the time noted on the stock exchange.

Stock price on the primary market are usually set by underwriters and issuers.

14



Thus it would be known how much the stock price will be sold to the public

generally to determine the initial price.
3. Market Price

If the initial price is the selling price of emissions agreement to investors, the
market price is the selling price of a single investor with another investor. This
happened after the price of the shares listed on the stock. Transactions here no
longer involves the issuer of the underwriter of this price is called the
secondary market price and the price is what really represents the price of the
issuer company, because the transactions in the secondary market, there was a
small investor price negotiations with publishers. Every day the price was

announced in newspapers or other media is the market price.

2.2 Financial Institution

Financial institutions can be defined as an entity whose assets are primarily in the
form of financial assets and bills (claims) that may be shares (stocks), bonds and
loans rather than the form of real assets such as buildings, equipment and
materials (Rose & Fraser, 1988: 4).

The company is a combination and variety of economic resources (resources) such
as nature, labor, capital, and management (managerial skills) in producing goods
and services to achieve certain goals. Various corporate objectives include: to gain
maximum benefit, ensuring the survival of the company, meet the needs of the
community, creating employment opportunities, and some financial management
expert suggests the company's goal is to maximize firm value or shareholder

wealth maximization.
According to Bayu (2009), a company can be divided into 2 such as:

1. Financial Enterprise

15



2. Non Financial Enterprise, Non-financial enterprises are manufacturing
companies that produce products in the form of goods such as automobiles,
steel, computers and or companies that provides non financial services such
as: transportation and manufacturing of computer programs. Meanwhile,
financial firms, are generally better known by the term financial institution

examples companies that provide services related to finance

Financial institutions in the financial world act as an institution that provides
financial services for its customers, which in general is governed by the regulatory
agencies of the government's finances. The general form of these financial
institutions are including banking, building society (a kind of co-operatives in the
UK), credit union, stock brokerage, asset management, venture capital,
cooperatives, insurance, pension funds, pawn shops and businesses alike.
Financial institutions in Indonesia are divided into 2 groups: bank financial
institutions and non-bank financial institutions (insurance, mortgage, securities

firms, financial institutions, etc.).

2.3 Bank Financial Institutions

Banks are financial institutions that are very important in the economy. In general,
banks are defined as financial institutions are essentially efforts to collect funds
and distribute it to the public in the form of loans and provide payment services in
the traffic and circulation of money. According to law No. 10 of 1998 on banking,
banks are financial institutions that raise funds from the public in the form of
savings and channel them back in the form of loans (credit) and or any other form,

with the aim to improve the lives of many people.

Mishkin (2001: 8) simply describes the banks as financial institutions that accept
deposits and make loans. He also explained that the bank is a financial
intermediary that causes interaction between people who need loans to finance
their needs, with people who have excess funds and trying to keep its finances in

the form of savings and other deposits in the bank.
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Financial intermediation is an important activity in the economy, because it gives
rise to the flow of funds from parties that are not productive to the productive in
managing the fund. Furthermore, this will help drive the economy more efficient

and dynamic.

Bank Indonesia (2006: 5), categorize the function of banks as financial
intermediaries into three terms. First as an institution that collects funds from the
public in the form of deposits. Second as the institutions that channel funds to the
community in the form of credit, and the third, launched a commercial transaction

and circulation of money.

According to Kasmir (2001), there are several types of Banks in Indonesia:
1. Commercial Banks

Banks that conduct their operational activities conventionally and or based on

Syariah principles that it activities are giving payment facilities.
Distinguish from its ownership:

- Government owned Banks
Bank that its establishment and capital are owned by the government, so that
every earnings that they have are also owned by the government as well.
- Private owned National Banks
Bank where most of its shares are private owned as well as the deed of
establishment and profit sharing is private owned. Private owned National
Banks consists of:
e Cooperative owned Bank, the bank where the ownership of its shares
owned by the cooperatives is legal entities. An example is the Cooperative
Bank Indonesia.
e Foreign owned Bank, is a branch from other Banks that the ownership are

owned by foreign individual or companies.
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e Mixture owned Bank, a bank owned by foreign parties and private parties

nationwide. Majority shareholding is held by a citizen of Indonesia
Distinguish from its status:

- Foreign Exchange Bank
A bank that can carry out transactions related to domestic or foreign currency
as a whole. Statement to be a foreign exchange bank is determined by Bank
Indonesia.

- Non Foreign Exchange Bank
Is a bank that does not have permission to carry out Foreign Exchange

transactions, so it cannot carry out transactions like Foreign Exchange Bank.
2. Syariah Banks

In looking for profits and set prices based on Islamic principles, namely the
financing based on the principle of profit sharing (Mudharabah), financing based
on the principle of equity participation (Musharaka), the principle of buying and
selling goods at a profit (murabaha), and capital goods under lease financing pure
without choice (ijara). While determining the cost of other bank services are also
in accordance with Sharia law is Islamdan as the basis of the Qur'an and the

Sunnah of Prophet.

3. Central Bank

Bank established under the Act - Act 13 of 1968 which has the duty to regulate
the circulation of money, regulate the deployment of funds, regulate banking,
credit manage, maintain currency stability, filed printing or the addition of the
rupiah currency and so forth. There is only one central bank as the center of all

banks in Indonesia.

Some characteristics that distinguish banks with non-bank financial

intermediaries, according to the Bossone (2001), are as follows:
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1. Banks create liquidity in form of Bank’s own liabilities or debt securities that
are made for borrowers. Banks didn’t continue existing liquidity, but it adds
more liquidity system any time when Banks gives loan to companies through
creation of deposit. Meanwhile Non Bank Financial intermediaries act as
capital market intermediaries that collect existing liquidity (Bank’s deposit)
from savers to invest in the long position and investors with short positions.

2. Banks provide knowledge to the borrower (borrowers) about daily operations,
liquidity needs, the flow of payments, as well as short-term factor and product
market development. While non-bank develop knowledge about the long-term
business prospects, investment potential, market trends (market trends), and
changes in economic fundamentals.

The Bank has a very important role in the economy, especially in the monetary

payment system. With the bank, economic activities can be conducted at low cost.

The Bank also has three special characteristics that differ in function when

compared with other financial institutions. Three things are according to George

(1997), are as follows:

1. First, associated with the function of the bank as an institution of trust to save
public funds, the bank's special role in the creation of money and payment
system mechanisms in the economy. The existence of banking allows a variety
of financial and economic transactions can take place more quickly, safely,
and efficiently.

2. Second, as financial intermediary institutions, banks special role in mobilizing
society's savings to be channeled in the form of loans and other financing to
businesses. This will enlarge and simplify the process of mobilization and
allocation of resources in the economy.

3. Third, as financial asset investment institutions, banks have an important role
in developing financial markets, especially the domestic money market and
foreign exchange. Banks play a role in transforming financial assets, such as
public savings into other forms of financial assets, namely loans and securities

issued by governments and central banks.
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The third important function is related to the role of banks both in terms of
micro and macro. From the micro level, banks are required as a public trust
institution in meeting the needs to save money, obtain credit and other
financing, as well as in performing various economic and financial
transactions. From the macro side, the bank is required because of its
important role in the process of creation of money and payment systems, as
well as in promoting the effectiveness of monetary policy transmission
mechanism and efficiency of resource allocation in the economy (Warjiyo,
2006: 431-433). That role is placing banks as financial institutions that play an

important role in our economic system.

2.4 Non Bank Financial Institutions

In banking financing, savers (i.e. individuals or other entities with excess funds)
place their savings on deposit in a bank which in turn lends those funds to
borrowers (governments, consumers or firms). The depositor does not know, and
cannot control, how the bank deploys funds on deposit. The bank assesses the risk
of each borrower and keeps the claims reflecting that risk on its own balance
sheet. The depositor is basically indifferent to the way banks utilize funds and is at

most concerned with the overall credit standing of the bank.

In a capital market, by contrast, investors provide funds directly to the final users
of funds (companies, governments etc.) by purchasing securities issued by those
users. The investors assume all risks inherent in the securities they purchase and
hence investors require information about borrowers as well as a regime to protect
investors from fraud, misrepresentation or market manipulation, but not from
investment risk. Therefore a capital market requires:

1. Aninfrastructure to provide regular flows of information to investors

2. Rules governing the introduction of new securities in a primary market as well

as for trading existing securities in a secondary market
3. Enforcement mechanisms in cases where infractions of investor protection

rules occur.
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Development of the Non Bank Financial Institutions sector has several important

categories of participant such as:

1. Investment Banks that structure and introduces new securities to the market

2. The markets (exchanges, alternative trading platforms or over the counter, or
OTC, markets) in which securities are traded

3. Brokers and/or dealers who trade in the secondary market

4. Investors who are the final holders of securities

The main categories of institutional investors are pension funds, insurance
companies and mutual funds, in most advanced countries institutional investors,
rather than retail investors, are the main holders of securities. Similarly, as
financial systems become more advanced, a rising share of financial
intermediation takes place through the capital markets rather than through the

banking system.

2.5 Measuring Bank Performance

Bank as financial intermediaries need to maintain public confidence by ensuring
liquidity level and also operate effective and efficiently in order to fulfill the
rentability level of a Bank. Performance of a bank can be analyze and evaluate
from their financial report. The information from financial report and past
performance are often being used as a guideline to predict performance in the
future. Good performance can be a critical situation that must be accomplish by
the company in doing the business, because performance is an image of a

company on how they allocate and manage their resources (Mulyadi, 1999).

Besides that, the main purposes of assessment performance are to motivate
employees in order to reach vision and mission of the organization and to obey the
rules that had been stipulated before to obtain expected results and actions. This
standard can be formal review that stated in financial performance of a bank and
the easiest way is to measure by how Bank generates income or profits from their

activities. As generally the purpose of a company is to achieve high goals, where
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to achieve the goals companies need to manage their activities efficient and
effectively. There are several ratios that can be measure the profitability of a

company such as:

1. Net Interest Margin (N1M)

According to Riyadi (2006), NIM is comparison between Interest Income (bank’s
interest income obtained) deducted by Interest expenses (bank’s interest income
that become expense) divided by Productive Assets. This ratio can be calculated
as follows (SE BI No. 3/30/DPNP Dec 14" 2001):

NIM — Net Interest Income X 100%

Productive Assets

Net income, interest income, interest expense, productive assets are investment of
bank in form of rupiah and foreign currencies in the form of loans, securities,
interbank placements, including the inclusion of commitments and contingencies
at the balance sheet accounts are taken into account to generate interest earning

assets.

2. Price Earnings Ratio (Ratio)

PER or Price to Earnings Ratio is the ratio that describes how much time an
investor is willing to pay a share for each earnings per share. PER is also often
referred to how long an investor will receive a return on its investment in capital
stock.

PER has main function which is to see whether a stock is currently traded on the
already expensive price, still cheap, or is reasonable according to its historical
average. According to Damodaran (2012), the standard PER amount for Bank is
not more than 17.29 times, if the ratio is larger than 17.29, it means that the stocks
are already too expensive, while if the price is below 17.29 means that the price

are still worth it to be bought or still at cheap price.
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PER is obtained by dividing the market price of shares or Net Income compared
with Earnings per Share (EPS). PER can be calculated as follows (SE Bl No.
3/30/DPNP Dec 14" 2001):

PER = 22722  100%

3. Non Performing (Loan)

According to Arthesa and Edia Handiman (2006:181), stated that “In general bad
loans are all the loans that are categorized as high risks, loans that consists
weaknesses or do not meet established quality standards. So that non-performing
loans should be avoided by the Bank and arranged to be within specified limits the
maximum NPL net of 5%. Based on Bank Indonesia circular 3/30/DPNP number
dated December 14, 2001, the calculation of NPL provisions of the calculation is

as

NPL = Non Perform Loan x 100%

Total Loan

2.6 Description of Similar Research

The previous study from Risky & Indra (2007), it is stated that simultaneously
NPL and NIM have significance influence to stock price with significance F-test
0.024 (below significance level 0.05), which means that NPL and NIM
simultaneously influence stock price are proves. By using T-test the results are:
Partially NIM has significance influence to stock price with 0.018 (p < 0.05), and
NPL partially have significance influence to stock price with 0.016 (p < 0.05)
which means that each variable partially have significance influence on stock

price.

Other research from Jerry, it is stated that PER and NPL have significant
influence to the movement of stock price in IHSG. From the result of F-Test

which is 0.000 which is smaller from the significance level < 0.05, means that the

23



variables have significance influence on movement of stock price in IHSG. For
the adjusted R square is also confirmed that 0.696 or 69.6% are determined by
those variables and other 30.4% are affected by other factors. For partially using
T-test, NPL is -0.340 which means that it gives 34% contribution and PER for
0.321 or 32.1% contribution on stock price.

According to Indriana, EPS have significance influence on stock price by
observing from the results of t-test with significance level of 0.000 < 0.05 which
means it has very significance influence. In line with previous research,
Handoko(2008), also stated that within ROA, ROE, and EPS ratio, only EPS ratio
which have significance value with 0.094 < 0.100 by using significance level of
10%.
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CHAPTER 3

RESEARCH METHODOLOGY

3.1 ObjectofResearch

The object of this study is to find the influence of PER, NIM and NPL on the
stock price of PT. Bank Permata, Thk from year 2004 to 2009.

3.2 Research Method

Research method which used in this research is Quantitative Inferential research,
the purpose of using inferential analysis is to analyze on the correlation between
the variable by using hypothesis test and conclude the research result (Priyatno,
2010).

Quantitative research uses numbers to prove or disprove a notion or hypothesis.
The process of measurement is central to quantitative research because it provides
the fundamental connection between empirical observation and mathematical
expression of quantitative relationships. Quantitative research uses data that are
structured in the form of numbers or that can be immediately transported into
numbers (Ross, 1999).

3.3 Research Instruments

In this study the researcher uses and collect the data from:

1. Financial Report of PT. Bank Permata Tbk from period 2004 to 2009 which

are collected from publication in their website.
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2. Stock price of PT. Bank Permata Tbk from period 2004 to 2009 which are
collected from E-trading Securities HOTS (Home Online Trading System).
3. Any other books, journals, government rules and regulations, and also

references from internet that are related to the research.

3.4 Statistical Treatment

Researcher will use SPSS for calculation method. Before using SPSS, the

researcher will provide which formula that will be used.

The formula that will be use is Multiple Linear Regression which is to know a
linear relationship between two or more independent variables (X) with the
dependent variable (Y). this analysis to predict the value of the dependent variable
when the independent variables increase or decrease and to determine the
direction of the relationship between the independent variables with the dependent
variable whether each of the independent variables related to positive or negative
(Priyatno, 2010). Before using Multiple Linear Regression, the researcher must
determine which can be categorized as the independent and dependent variable.
The dependent variable () is the stock price, while the dependent variables are
PER (X,), NIM (X,), and NPL (X;). Multiple regressions can be equation is as
follow:

Y =a+ bx,+ byx, + byxg

Where:
Y’ = Dependent variable (Stock price)
a = constants

x, = PER (Price Earnings Ratio)
x, = NIM (Net Interest Margin)

x5 = NPL (Non Performing Loan)
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b,, b,, by = regression coefficient for independent variable

3.5 Hypothesis Test

To determine whether there is influence between PER, NIM, NPL and stock price,
the researcher uses Regression Linear that show Pearson correlation test (R) and
R squared test,. Researcher uses SPSS version 16 to conduct this analysis. There

are hypothesis for correlation listed below:
a) Pearson Correlation test (R)

Pearson Correlation test is used to determine the relationship between two or more
independent variables on the dependent variable simultaneously. This coefficient
indicates how much the relationship between the independent variables
simultaneously on the dependent variable. The R value is ranging from O to 1, if
the value is close to 1 it means that the stronger the relationship, while in the other
side, if the value is close to O means that the weaker the relationship. The strength
degree of the relationship is between -1 until +1 which +1 is positive correlation

and -1 is negative correlation.

The formula of Pearson Correlation test with three independent variables is:

R - (ry.xl): +(ryx:):+ (ryag - 2.(ryay ) Orya ) (ryag) (raxpxg)
VX ¥p Xg 1—(raqxqxg)?

Where:

R, . «. «, = Variable correlation x,, x, and x, simultaneously on stock price
ryx, = simple correlation (product moment pearson) between x, and Y
ryxX, = simple correlation (product moment pearson) between x, and Y
rYXq = simple correlation (product moment pearson) between x5 and Y

rx,X,x5 = Simple correlation (product moment pearson) between x,, x, and x,
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b) Coefficient of Determinants (R?)

Coefficient of Determinants is used to determine the percentage contribution of
the influence of independent variables on dependent variables simultaneously.
This coefficient shows how large a percentage of the independent variables used
in the model can explain the variation in the independent variable. R? is equal to
0, then there is no influence of any given percentage contribution of independent
variables on the dependent variable. Otherwise R? is equal to 1, the percentage
contribution of the influence of a given independent variable on the dependent
variable is perfect, or a variation of the independent variables used in the model

explains 100% variation in the dependent variable.

Measure percentage of the relationship which is 0% or 0 is no influence and 100%

or 1 is the perfect factor that the variable has affected.

The formula of Coefficient of Determinants with three independent variables is:

R2 = (rya ) +(rya, )"+ (ryag ) = 2.0ryae ) (rya, ) (ryag ) (ra apag)

1—(ragx ag)?

Where:

R2 = determinant coefficient

ryX, = simple correlation (product moment pearson) between x, and Y
ryxX, = simple correlation (product moment pearson) between x, and Y
rYXq = simple correlation (product moment pearson) between x5 and Y

rx,X,x5 = Simple correlation (product moment pearson) between x,, x, and x,
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3.6 Testing Model for Significance
F-Test

This test is used to determine whether the independent variables simultaneously

significantly influence the dependent variable.

The decision rule is:

Ho . Independent variables (PER, NIM and NPL) do not have significant
correlation to the dependent variable (Stock price of PT. Bank Permata, Thk)

Ha : Independent variables (PER, NIM and NPL) have significant correlation
to the dependent variable (Stock price of PT. Bank Permata, Thk)

Criteria for acceptance and rejection of the hypothesis are:
a. IfF count > F tanle, SO Ho s rejected(significant correlation)

ITF count < Franle, SO Ho is accepted (no significant correlation)
b. Ifsignificance > 0.05, accepted Ho

If significance < 0.05, rejected Ho

T-Test

This test is used to determine whether the independent variables by partial

significantly influence the dependent variable.

The decision rule is:

Hol:B1 >0, if sig t > 0.05, accept Hol

There is no correlation between PER on stock price of PT. Bank Permata, Thk.
Ho2:B1 > 0, if sig t > 0.05, accept Ho2

There is no correlation between NIM on stock price of PT. Bank Permata, Thk
Ho3:B1 >0, if sig t > 0.05, accept Ho3

There is no correlation between NPL on stock price of PT. Bank Permata, Tbk
And if,

Hal:p1 <0, if sig t <0.05, reject Hol
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There is a correlation between PER on stock price of PT. Bank Permata, Thk
Ha2:B1 <0, if sig t < 0.05, reject Ho2
There is a correlation between NIM on stock price of PT. Bank Permata, Tbk
Ha3:p1 <0, if sig t < 0.05, reject Ho3

There is a correlation between NPL on stock price of PT. Bank Permata, Tbk.

3.7 Blue Assumptions (Best Linear Unbiased Estimator)

According to Gujarati (2004: 204) in multiple linear regressions should be BLUE,
means that the decision-making through the t test should not be biased. To

generate BLUE decision, then it must be fulfilled such three basic assumptions.

Three basic assumptions that should not be violated by multiple regressions are:

a. Should not be multicollinearity
b. Should not be autocorrelation
C. Should not be heteroscedasticity

In the multiple linear regressions that BLUE decision, and then must be performed

multicollinearity test, auto correlation test and heteroscedasticity test.
a. Multicollinearity Test

Multicollinearity is a situation where there is a linear relationship with a perfect or
near perfect match between the independent variables in the regression model.
Multicollinearity test used to determine whether there is linear relationship
between the independent variables in the regression model. Requirement that must
be met in the regression model is the absence of multicollinearity. There are
several methods of testing that can be used such as:

- By looking at the Inflation Factor (VIF) in regression model

- By comparing coefficient value individually with determination values

simultaneously

- By looking at the Eigenvalue and Condition Index.
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b. Autocorrelation

Autocorrelation is a state in which the correlation between the residuals in the
observations with other observations in the regression model. Autocorrelation test
is used to determine whether there is any correlation between the residuals in the
observations with observations on the regression model. Requirement that must be
met is the absence of autocorrelation in the regression model. Testing method
using Durbin Watson test (DW Test) with condition that DW range between -4 to

+4 which indicates that the regression model did not occurred autocorrelation.

C. Hetereocesdasticity

Heteroscedasticity test aims to test whether in the regression model occurred
inequality variance one residual observation to another observation. If the
variance of the residuals from one observation to another observation remains
then called homoscedasticity, and vice versa if the variance is different, then

called heteroscedasticity.

To determine whether there heteroscedasticity in the regression model can be seen
on the scatter plot graph. If the point in the graph does not spread to form a

specific pattern, then it do not happen heterocesdasticity.

3.8 Limitations

There are some limitations that the researcher has to face:

1. This is the first time for researcher to do real research. Therefore, there are
maybe some mistakes in conducting this research, but the researcher
determine to study and finish this research as well as he can.

2. This research was finished but there were some limitations due to references,

time constraint, and also deep knowledge in analyzing the data.
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CHAPTER 4

ANALYSIS OF DATA AND INTERPRETATION OF
RESULTS

In this chapter, the results of analysis the research on stock price of PT Bank
Permata, Thk will be tested and analyzed. Researcher will analyze whether the
Stock price affected by the measurement of PER, NIM and NPL of PT Bank
Permata, Tbk or not. The data consists of PER, NIM, NPL, and Stock price of PT

Bank Permata, Tbk. The data are from period 2004 to 2009.

4.1 Standard Residual Plots

41.1 Histogram

The data of stock price PT. Bank Permata, Tbk can be approximated to the normal
distribution. The measurement of PER, NIM, and NPL are distribute
symmetrically around that, tendency to forming “bell-shaped” pattern (the curve

closely skews in the center of diagram)

Histogram

Dependent Wariable: STOCKPRICE

PZEN

Frequency

AN

N

b -

L
-] -1 o 1 2 3
Regression Standardized Residual

Figure 2. Histogram of Regression Standardized Residual
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4.1.2 Multicolinearity

Multicolinearity could be indicate based on two values, first is the value of
Tolerance and second is the value of VIF (Variance Inflation Factor). Tolerance
is an indication of the percent of variance in the predictor that cannot be
accounted for by the other predictors (Situmorang et al, 2008:104), the general
value to measure Tolerance is greater 0.1 or close to 1, whereas the acceptable

value for VIF is less than 5, in order to verify that there is no multicolinearity.

Table 3. Collinearity Statistics

Coefficients’
Collingarty, Statistics
Model Tolerance WIF
1 (Constant)
PER 480 2.083
Mk 493 2.029
MPL 956 1.045

a. DependentVanable: STOCKPRICE

From this table, the tolerances from PER is 0.480, NIM 0.493 and NPL for 0.956
which are all more than 0.1, thus it is still below the criteria of close to 1, so the
data are acceptable. For VIF of PER, NIM and NPL are 2.083, 2.029, and 1.046

which are all less than 5, means that the data have no multicollinearity.

4.1.3 Normal Probability Plot

If the data are normally distributed, the points will plot along an approximately
straight line drawn through the middle half of the points. From the following
figures, the normal probably plot of regression standardizes residual with the
PER, NIM and NPL as independent variable and Stock price of PT. Bank
Permata, Tbk as dependent variable approximate tendency to make a straight line

drawn through the middle. The writer can make conclusion that the data has
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followed a linear relationship model and the standardize deviation has followed

the normal standardized distribution.

Normal P-P Plot of Regression Standardized Residual

Dependent Variable: STOCKPRICE
1.0
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Figure 3. Normal Probability Plot

4.1.4 Scatter Plot (Heteroscesdaticity)

Ifthe data are normally distributed, the points will spread each other and not made
a pattern. If the points are tendencies to make a pattern, its means the data are not
normally distributed and considered to become heteroscedasticity. If the data
spread each other and not made a pattern / form, the writer can said, the data care
tendency to become homoscedasticity. For this research, the result was shown by
the Scatter Plot, the points were spread each other, not made a pattern, and

tendencies to become homoscedasticity and normally distributed.
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Scatterplot

Dependent Variable: STOCKPRICE
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Figure 4. Scatter Plot

From the figure above it can be seen that the points are spreading with each other
and it doesn’t create a pattern or not normally distributed so the data can be

considered as heteroscedasticity.

415 Autocorrelation Test

In order to know whether there are correlation between one residual observation
to another observation in regression model, Durbin Watson (DW) testing can be
used as the measurement. According to Priyatno, DW testing should be ranging
from -4 to +4 which means that there are no autocorrelation on regression model
From the table below, it can be seen that DW test is still ranging from -4 to +4

which is 0.425, means that the regression model did not occurs autocorrelation.
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Table 4. Dublin-Watson

Model Summary”

Model Durkin-Watson

1 A25
a. Predictors: (Constant), NPL, NIM, PER
b. Dependent Vanable: STOCKPRICE

4.2  Hypothesis Test

This research has purpose to whether there is significance influence of PER, NIM
and NPL on stock price of PT. Bank Permata, Tbk. Therefore, in this data
interpretation will be shown some models and graph that describe the significance
influence from independent variables into the dependent variables.

Table 5. Coefficients Stock Price to Ratios

Coefficients’
Standardized
Unstandardized Coefficients Coefficients
Model B Std. Emmor Beta t Sig.
1 (Constant) 1063.973 60.863 17 481 .000
PER -46.310 7473 -133 -6.197 .000
NI 53.584 9.755 663 5.524 .000
MPL -130.176 20.530 -.545 -6.322 .000

a Dependent Variable: STOCKPRICE
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The results of the coefficients Table 5 shows the significant value (sig.) for every
independent variables relation. The value could be stated with standard partial

regression coefficients, based on multiple regression result is:
Y =1,063.973 — 46.310x, + 53.884x, — 130.176x,
Fromthe regression model above it can be explain that:

- Constant is 1,063.973 which means that if PER(x,), NIM(x,) and
NPL(x;) if O (zero), then the nominal of the stock price (Y) will be
IDR 1,063.973

- Regression coefficient of variable PER(x,); meaning that if PER have
increase for 1%, then stock price (Y) will have decrease for IDR
46.310 with assumption the other independent variables are stay the
same. Negative coefficient means that PER and stock price are in
different direction. When there is decrease in PER, will effect increase
in stock price.

- Regression coefficient of variable NIM(x,); meaning that if NIM have
increase for 1%, then stock price (YY) will have increase for IDR
53.884 with assumption the other independent variables are stay the
same. Positive coefficient means that NIM and stock price are in the
same direction. When NIM increase, stock price will follow to
increase.

- Regression coefficient of variable NPL(x); meaning that if NPL have
increase for 1%, then stock price (Y) will have decrease for IDR
130.176 with assumption the other independent variables are stay the
same. Negative coefficient means that NPL and stock price are in
different direction. When there is decrease in NPL, will effects

increase in stock price.
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4.3 Regression Model Result

4.3.1 Coefficient of Correlation (R) and determination (R?)

Table 6. Coefficient of Correlation (R) and determination (R?)

Model Summary”

Adjusted R Std. Error of the
Model R R Square Square Estimate
1 T20° 518 A87 112.063

a. Predictors: (Constant), NPL, NIM, PER
b. Dependent Wariable: STOCKPRICE

Multiple correlation analysis results can be seen in the output Model Summary of
results of multiple linear regression analysis above. Based on the R output the
number that is produce is 0.720. Because of the multiple correlation is between
0.60 — 0.799, it can be concluded that there was a strong relationship between
PER, NIM and NPL on stock prices of PT. Bank Permata, Tbk.

The analysis of determination can be seen on the output Model Summary and
results of multiple linear regression analysis above. Based on the output obtained
figures for 0.518 or the R square (51.8%). This shows that the percentage
contribution of the influence of independent variables in the model (PER, NIM,
and NPL) is able to explain 51.8% variation of the dependent variable (stock
price). For the adjusted R square the value is 0.497 which can be stated that it
gives contribution for 49.7% while the remaining 51.3% of affected or explained

by other variables not included in this study model.

According to Santoso (2001) that for a regression with more than two independent
variables use Adjusted R Square as a coefficient of determination. While the

Standard Error of the Estimate is a measure of the number of errors in the
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regression model predicts the value of Y. Result in regression is 112.063 or IDR
112.063 (the unit price of the stock), this means that the number of errors in the
prediction of the share price of IDR 112.063.

4.4  Significance of the model

441 F-Test

ANOVA (Analysis of Variance) shows the value of F calculation. F-Test has
purpose to determine our interpretation was right or wrong. The significance level
F for a given hypothesis test is a value for which a significance value (p-value)
less than or equal to B. B is considered statistically significant. Value for § used in
this research is 0.05 (confidence level). This value corresponds to the probability

of observation such an extreme value chance.

Table 7. ANOVA test

ANOVA®
Model Sum of Squares df Mean Square F Sig.
1 Regression 917067.101 3| 305689.034) 24342 .000®
Residual 853948 177 68 12558 061
Total 1771015.278 71
a. Predictors: (Constant), MPL, NIM, PER
b. Dependent Variable: STOCKFRICE
Testing criteria:
Ho : There is no influence between PER, NIM and NPL simultaneously on
stock price of PT. Bank Permata, Tbk
Ha : There is influence between PER, NIM and NPL simultaneously on stock

price of PT. Bank Permata, Tbk.
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The researcher can conclude that there are strong evidence of linear regression
relationship due to probability is 0.001 less than B = 0.05 (confidence level). In
addition, for numerator degree of freedom equal to 3 and denominator degree
freedom equal to 68, so the value of F (368 )is 2.739502. It means the value of F is
more than F (3 eg) is 24.342 > 2.739 which stated there is influence simultaneously
between PER, NIM and NPL on Stock price (Ho rejected).

4472 T-Test
Table 8. T-Test
Coefficients’
Standardized
Unstandardized Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) 1063.973 60.863 17.481 .000
PER -46.310 7473 - 753 £5.197 .000
MNIM 53.884 9.755 .663 5.524] .000
NPL -130.176 20.590 - 545 5.322 .000

a. Dependent Variable: STOCKPRICE

PER

From the T-test table above it can be see that value variable of PER is 0.000

which is less than B value = 0.05 (confidence level), and the output of

unstandardized coefficients B is — 6.197 < -1.995(=tinv(0.05,68)).

Testing criteria:

Ho = Accepted if —t table < count t <t table

Ho = Rejected if —t count < -t table or t count > t table




Because of —t count < -t table (-6.917 < -1.995) so Hol is rejected, means that

partially PER does have significant influence on stock price of PT. Bank Permata,
Tok.

NIM

From the T-test table above it can be see that value variable of NIM is 0.000
which is less than B value = 0.05 (confidence level), and the output of
unstandardized coefficients B is 5.524> 1.995(=tinv(0.05,68)).

Testing criteria:

Ho = Accepted if —t table < count t <t table

Ho = Rejected if —t count < -t table or t count > t table

Because of t count > t table (5.524 > 1.995) so Ho is rejected, means that partially

NIM does have significant influence on stock price of PT. Bank Permata, Thk.

NPL

From the T-test table above it can be see that value variable of NPL is 0.000
which is less than B value = 0.05 (confidence level), and the output of
unstandardized coefficients B is -6.322 < -1.995 (=tinv(0.05,68)).

Testing criteria:

Ho = Accepted if —t table < count t <t table

Ho = Rejected if —t count < -t table or t count > t table

Because of -t count < -t table (-6.322< -1.995) so Ho is rejected, means that
partially NPL does have significant influence on stock price of PT. Bank Permata,
Tok.

41



CHAPTER 5

CONCLUSION AND RECOMMENDATION

5.1 Conclusion

The researcher concludes that there are significance influences between PER,
NIM and NPL on the stock price of PT. Bank Permata, Tbk. The result of
coefficient of correlation (R) is 0.720 that is ranging from 0.600 — 0.799 which
can be categorized as strong correlation between PER, NIM and NPL on the stock

price.

For the determinant testing (R?), PER, NIM, and NPL gives 51.8% contribution
for the stock price of PT. Bank Permata, Tbk, with the adjusted R square for
49.7%, while the other 51.3% is contributed by another variable besides this
model. In Standard Error of the Estimate, the result is 112.063 which means that
the number of errors in the prediction of the share price for IDR 112.063 from the

stock price.

The measurement of F test is also relevant with the results of R and R?, by
simultaneously, all of the independent variable which consists of PER, NIM, and
NPL have significance influence to the stock price which is 0.000 < 0.05
(Confident level). From the calculation of F value F (3 6g) is 24.342 > 2.739 which
stated there is influence simultaneously between PER, NIM and NPL on Stock

price (Ho rejected).

T-tests are also in line with all the methods above. By partially PER have
significance influence to stock price of PT. Bank Permata, Thk with 0.000 < 0.05
(Confident level). Because of —t count < -t table (-6.917 < -1.995) so Hol is
rejected, means that partially PER does have significant influence on stock price
of PT. Bank Permata, Tbk.
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By partially NIM have significance influence to stock price of PT. Bank Permata,
Tbk with 0.000 < 0.05 (Confident level). Because of t count > t table (5.524 >
1.995) so Ho is rejected, means that partially NIM does have significant influence

on stock price of PT. Bank Permata, Tbk.

By partially NPL have significance influence to stock price of PT. Bank Permata,
Tbk with 0.006 < 0.05 (Confident level). Because of -t count < -t table (-6.322< -
1.995) so Ho is rejected, means that partially NPL does have significant influence

on stock price of PT. Bank Permata, Tbk.
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5.2 Recommendations

Regarding the findings and results through this research above, the researcher

recommends some points to the related parties as follows:

1. By considering the results above, PER, NIM and NPL can be one of the
determining factors in selecting which companies especially Banks for
investors who wants to have capital gain from the selected stock price of the
company (in this case PT. Bank Permata, Thk).

2. For NIM (Net Interest Margin), Permata Bank needs to review more about
their interest rates, whether it has been too high or too low by comparing with
another competitor and also with the rules that stipulated by the government in
order to attract new customers.

3. For NPL (Non Performing Loan), they need to have Early Warning System
especially for loans that are going to be categorized as loss in the future. This
ratio is often use by citizento see whether the company can manage and select
their customers well or not. By conducting more training on risk and
prudential management for their employees, it will help Permata Bank to be
more careful in distributing loans.

4. For PER (Price Earnings Ratio), in order to have good EPS, Permata Bank had
to concern about the Net Income that can they generate from the business.
Either to conduct efficient program in doing the business activities or creating
more innovative products and services to attract customers. Buying back the

stock can also be one of the investment strategies to increase the PER.
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APPENDIX

2004
MONTH |[STOCKPRICE| PER | NIM | NPL
December 750 9.28 [7.57%|1.68%
November 1225 5.44 16.55% [ 1.05%
October 1000 6.08 [6.65%|1.33%
September 975 5.61 |5.89% [2.04%
August 975 4.65 [5.58%12.12%
July 925 3.89 (4.76%|2.27%
June 1000 3.14 [4.29%|1.91%
May 800 3.24 13.92% |2.08%
April 770 2.60 [3.59%|2.29%
March 750 8.89 |7.53%|1.99%
February 780 1.09 [1.66% [2.30%
January 710 0.40 |0.90% | 2.53%

2006
MONTH |[STOCKPRICE| PER | NIM | NPL
December 870 4.04 (7.34%|3.05%
November 850 4.01 [6.60% |3.33%
October 850 3.4116.17%(3.32%
September 770 3.24 (5.26%|3.39%
August 740 2.80 (4.61%|3.10%
July 690 2.49 |3.85% |3.49%
June 670 2.3513.27%|3.38%
May 690 1.90 [2.57% [3.52%
April 750 1.48 [2.04% (2.61%
March 720 1.15 [1.51% |3.05%
February 750 0.84 10.99% (2.73%
January 700 0.40 |0.85% |3.07%

2008
MONTH ([STOCKPRICE| PER | NIM | NPL
December 490 10.32(5.55% |2.02%
November 480 11.17(5.46% | 1.86%
October 500 10.01(5.18% | 1.58%
September 840 5.11 (4.68%|1.16%
August 880 4.48 |4.40% |1.16%
July 880 4.13 13.77%|1.81%
June 860 3.55 (3.29%|1.61%
May 900 3.06 [2.90%|1.70%
April 920 2.4412.29%|1.62%
March 910 2.14 (1.80%|1.82%
February 900 1.58 11.20% | 1.81%
January 850 0.88 |0.63% (2.32%

2005
MONTH |STOCKPRICE|PER| NIM | NPL
December 720 2.7916.21%|2.85%
November 500 5.36]5.92%|3.61%
October 540 4.34(5.33%|3.15%
September 590 3.4814.99%|3.16%
August 600 2.25|3.71%(2.92%
July 720 2.06|4.09% | 1.98%
June 730 3.30|3.63%|2.00%
May 760 2.91|3.24%|1.90%
April 750 2.35|2.66% |2.22%
March 770 1.91]1.98% |1.40%
February 760 1.04]11.19%|1.69%
January 760 0.50(0.61%|1.91%

2007
MONTH |STOCKPRICE|PER| NIM | NPL
December 890 6.2715.21%|2.24%
November 880 6.0216.41%|2.42%
October 890 5.4716.07%|2.34%
September 930 4.46(5.41%2.00%
August 940 3.7114.98% |2.09%
July 940 3.00|4.29% |2.15%
June 950 2.28|3.65%|2.10%
May 950 1.71]3.20% | 2.16%
April 930 1.35|2.53%(2.14%
March 900 1.05|1.87%|2.90%
February 860 0.5611.30%(3.12%
January 910 0.08(0.69% |2.91%

2008
MONTH |STOCKPRICE|PER| NIM | NPL
December 800 7.41(5.74% [ 1.73%
November 800 7.92(5.24% |2.34%
October 770 7.80(4.79% |2.73%
September 950 5.834.23%|2.44%
August 730 6.89|3.85% |3.08%
July 600 7.50(3.40% |3.43%
June 600 5.99(2.96% [2.97%
May 600 4.3413.34%(2.83%
April 550 3.16(1.91% |3.34%
March 435 4.09(1.39% | 3.08%
February 425 2.46|0.81%(3.27%
January 480 1.20(0.43% | 2.58%
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PT BANK PERMATA TBK PT BANK PERMATA TBK
PERHITUNGAN LABA-RUGI DAN TALDO LABA KONIOLIDAEI COWSOLIDATED STATEMENTS OF IRCOMER]
Untuk periods yang berakhir pada tanggal 31 December 2008 & 2004 {Diawdit) For Fariod of January 1 to Decsmber 31, 2008 and 2004 | Auditsd)
idalam Jutaan rupiah) [Feupiah In millon
] POS-FOS BAHE CONSOLIDATED EACAIPTIONS
122006 31.12.2008 31.12.2005 31.12.2004
[~ | PEMDAPATANDAN BEEAN CPERASIONAL (CPERATING INCOME AND EXPENSED
1.|  Pendapatan Bunga 1. Interest income:
1.1, Hasl bunga 1.1. Inéerest income
2. Ruplah 2873338 153030 2,899,794 2,565,652 & Ruplahi
b. Vakia azing 21,48 i) 24107 165,342 b Forsign Exchangs
1.2, Provisl dan komis = - = ~| 1.2 Feesand Commizsions
2. Ruplah &1 sz 262,151 201,448 & Ruplahi
b. Vakta asing 1238 12224 11,238 12,324 b Fonsign Exchange
Jumlah Pandapatan Eunga 3 387843 2 335 BBE 3,387 B8 204 888 |  Total Inberect Inoome
2| EebanEunga 2. Interes: Expenses
2.1, Beban bunga 1.1, Inizrest Expenses
2. Ruplah 1,618,658 1,347,350 1625601 . Rupiaf
b. Vakia azing 55,453 s 59,453 b. Fonsign Exchange
2.2. Kamis| dan provis! 1,876 1333 1876 12 Other Expenses
Jumilah Bsban Bunga 1,478,887 1,278 801 1,888,830 Total Intsrect Expances
Panciapatan Bunga Bercih 1887881 1,658,087 1,710,881 1,582,308 |  Ned Inisrect inoome
i Pendapatan Cperasional Lainnya 3. Other Operating Income
3.1, Pendapatan provisl, kamisl, fee Mo 135,002 240,168 185,428 | 3.1, Other Proviskn, Commissions and Fees
3.2. Pendapatan ransaks| valuta asing” il 4783 81 7,08 | 3.2 Gainon Foreign Evchange Transacfions"
3.3, Pendapatan kenakan rilal surat berhanga™ 57,570 8 (53,042} S| 3.3 Gain from Increase In Far Value of 2ecurtes™
3.4, Pendapatan prem = - 38,558 HUT| 34 Fremim Income
3.5, Pendapatan lskmy nE=r 234 54,351 B7,200 | 15 Other Income
Jumilzh Pandapatan Opsracional Lalnnya 188 84,761 82,767 37,008 | Total Déher Oparating Inoome
4, Baban [Pandapatan] Penghapusan
Akttva Produltt b 13512 57,967 21,032 |4, Provielon for Posslble Losses on Earning Actets
5 Bban [Pandapatan] Ectimac! Kanuglan Kemitmen & Kontinjsnel [1,311) (5,768 1,311} {5,7EE) 6. Ectimation for Locsas on Commitmant & Contingsnalas
5. | Beban Operasionai Lalnnya €. Oiher Operating Expenses
5.1 E&ban adminisiras| dan umum BES.003 552,500 B.1. General & Adminkstrative Expencas
6.2, Beban personally BG40 BT 47 .2 Personne| Expenses
5.3, Beban penurunan nial st bermana = - = £.3. Decrease n Value of Securiiss
5.4, Beban franzaksl valzs = - = ~| B4 Losses of Foreign Exchange Transactions
6.5. Beban Promas! 52,245 176,463 33,124 177,068 | E.5. Fromotion Expenses
5.5. Beban innya 72310 145528 185,233 1E0E00 | 6.5 Other Expenses
Jumish Baban Operacional Lalnniya 1578688 1384871 1,818,104 1,236,004 | Total Other Cparating Expances
LAEA [ RUBI) OPERATIOHAL 18844 B4 1R TBE,B68 EE8,043 | NET OPERATING INCOME
PENDAPATAN DAN BEBAN NON OFERAZIONAL NON OPERATING INCOME AND EXPENEED
1 Pendapatan Kon Operasional 5B.2%8 .20 61,211 208,540 (7. Non Operating Income
8 Beban Non Operasiony 54,713 E4.276 54825 B4,402 |B. Nom Operating Expenses
Pancapatan { Esban | Non Dparagkinal 1,558 141,588 8,386 144,138 |  Nat Non Dpanating Incoms [Expancas)
3 Pendapaian/Beban Luar Elasa = - G - |5. Extraordinary Income (Expenses)
i LABARUGI SEBELUM FAJAK FENOHASILAR 188 889 &0,867 A0 383 703,181 [10. PROFITILO% BEFORE TAX
11| Taksirn Fyak Penghaslan - 11. Provtsion for Income Tax -
‘Tahun berisan 19,75 - 25,595 5.E8 - Cument
Deangguhian '} hiks) §7541 75,383 ST 65| - Defemed)
12 LAEARIGI TAHUN BERJALAN 285 006 EETIB H08384 B30,478 11 NET INCOME
13 Hak Minorkas -~ - - 5,355 13. Minority imfenest -
14 e Laba (Rugl) Awal Tahun [4,831,458) [5.454,184) 4,831 458) {5454, 184)( 4. Retaned Eamings - E4ginning Balance
15 Dividen = - = = |1&. Cash Dividends
Larrya = - - | cihers
16. SALDO LABA | RUGI ) ARHIR PERIDDE (4,638 450 [4.531,488] 4,636 88%) |4,B31,488)|18. RETAIMED EARNING? - Ending Balanos
17. LAEA BERSIH PER BAHAM | dalam catuan Ruplsh | 3&.1—I]| 8047 3810 42|17, EARNING FER 3HARE (In Indanacian Ruplak]

Meiiputl pEndapatan dan beban fransaks| valuta asng
Msliput kerslkan dan penununan nlal st bamarg

“Inciuding Ficome and sipense from foreign exchangs ansacions
“itiudig gar and loss i marketatie sacurites
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FERHITUNGAI\I LABA-RUGI DAN SALDO LABA KONSOLIDASI

niuk Tahun ¥ang Berakhir Pada Tanggal 31 Desembar 2007 dan 2008 [Diaudt)

[Diakam Jutaan Ruplah)
Ho POSPOS BANK KOMSOLIDAS]
2007 2006 2007 2006
PENDAPATAM DAN BEBAN OPERASIONAL
1. | Pendapatan Bunga
1.1. Hasll binga
3. Rupla 3.410.257 3964577 3.420.820 3avi.Ea2
b. Waluta asing 2040 266 264.522 301.682 266.042
1.2. Prowisl dan komis|
a. Hl.llplah 381.514 334,309 381.514 334.209
b. Valula asing 2137 15.966 2137 15.966
Jumlah Pendapatan Bunga 4083176 4.573.37T4 4.096.153 4588203
2. | Beban Bu
2.1. Beban bunga
a. Ruplah 1.640.622 2.461.825 1.639.976 2.460.656
b. Waluia asing G2.054 TET742 51.598 TB.255
2.2. Komisl dan prowisi 10.403 5271 10.403 5271
Jumlah Beban Bunga 1.743.073 2.545.938 1.741.5378 2.544.332
Pandapatan Bunga Beraih 2.340.057 2.033.436 2.354.175 2043817
3. | Pendapatan Operasional Lalnnya
3.1. Pendapatan Wil komis| dan fes 321346 266149 323.30E 266254
3.2. Pendapatan transaks| valuta asing” S0.774 TEO7O 50.744 78.5940
3.3. Pendapatan kenalkan niial surat bermanga™ [4.450) 41.708 [4.390 41.571
3.4. Pendapatan mi - - 41.99 41846
3.5. Pendapatan lanmya 638.415 12E.699 622302 122 534
Jumiah Pendapatan Oparazlonal Lalnnya 1.006.075 S1E.E2E 1.034 457 554295
4. | Beban (Pendapatan) Penylsinan Penghapwsan Akiva 402.821 337.600 403.040 340.438
5. | Beban |Pendapatan) Estinasl Kensglan Komitmen & Kontinjens 16.934 {443) 16.934 {443)
5. |Beban Operasional Lainnya
£.1. Beban administrasl dan umum TB2200 713.8568 TE7.945 716.529
E.2. Beban personalla 9E5.104 724087 9B1.772 737328
6.3. Beban g%ml'unan nilal surat berharga - - - -
6.4. Beban fransaksl valta asing - - - -
E.5. Beban 116.286 64657 116.867 85171
E.6. Beban alnnya 278.880 183,357 281,394 196421
Jumlan Baban Operaslonal Lalnmya 2.154.473 1.705.373 2187 5382 1.737.443
LABA OPERASIONAL 771538 S06.932 TBO.ETE S20.614
PENDAPATAN DAN BEEAN NON OPERASIONAL
7. | Pendapatan Mon Operasional 161.07E 72.590 1B5.90% 73.134
8. |Beban Mon Operasianal 231.344 133,895 230.78E 136,639
Pendapatan [ Eeban } Hon Operasional |50.26E) [61.305) 435879 [65.445)
4. | Pendapatan/Seban Luar Blasa - - - -
10. | LABAIRUGI SEBELUM PAJAK PENGHASILAN T21.672 445.627 TIE.TIT 455.169
11. | Takslran FaEh Penghaslian --
Tahun b 305.40E 103,638 310.233 106065
Dianggun - (2. 760) 30,470 (B2.34T) 28654
12. LAHNH.IJGITAHIJH BERJALAN 433.024 311.465 S08.911 318.450
13. | Hak Minaritas -- - - 9887 £ 581
14. | Saldo Laba [Rugl) Awal Tahun {4.324.004) | [4.535.463) | (4234904} | (4.536.463)
15. | Dividen - - - -
Lalnnya - - - -
16. | SALDO LABA [ RUGI | AKHIR TAHUN [3.725.370) | [4.224.534) | (3.725.570) | (4.224.334)
17. | LAB& BERSIH PER SAHAM | ¢alam satuan Ruplah | 64,45 40,23 64,45 40,23
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(Calam Jutaan Ruplah)

POSPOE BAMNK HONSOLIDASI
2009 2a 03 200GE
PASIVA
G
8. Rigiah
halk targalt dangan bank 1 850478 B3B3 1.553 903 RAT 505
1. Fihak kain f.550. 748 LETRLFS B 4h0 F4R 5515525
k. Waluta asing
Fiha tercat dengan bank 214,08 AFA0ED 218 415 Ard 438
Pl i 262343 2 565404 2620 5343 2566404
% ¥I:l1:-lu| aan aegara lannya 468,350 2,691 308 487 375 2723583
abungan
i Fhah larkail dergan bank 38.378 5464 38 32 35 464
I Phak lain 0 E42 580 TN Tes S547 A8 T.01. 798
Simpanan barnangka
i Hupah
L haik iersat dengan bank 2080854 23806 4.5 iy [ 2202 041
i. P e 19 852008 | 2138268595 15BA2 036 | 21582 &a8
b Valubs asirg
F‘il i furlsl dengan bank E23.407 398,353 609 380 3A3 187
i, il haar 2520, 757 2. 788,607 #4529 257 7 2R8 &7
Sarlifia] dapasta
. Higpah - - - -
1t asin
Simpanan dan bank lain
I. Phak lerkait dengan bank 4T.4TH 6.2 AT ATH 2T
i Pihak lain i i . J06.808 243485 306 906 243 485
Kewenjinan pambsian vambal sural bartanga yang diua
dEngan E-}E-'Bt-"ﬂ'ﬁil - - - -
Hnwn'!l nan dadvatil
Phak lerkafl dengan bank 953 F50 a55 2hi}
1. Phak lam Arans 451,837 37 Eha =07 835
_Kr.-w:gl san awseotasi
i ak lerkal dengar bank BT TERASE A7_128 228 493
i Pihak lain B65.502 558378 665502 SAE. 378
Sural barhanga yang dilerbitan
A Rupiah - - - -
b 1A asing - - - -
Flﬂ{amaﬁ yang diernma
wsilras perdanaan jangia pardok Bark ndonasa
b. _ﬂlﬂr:ﬂl
Elhui. lefcad dergan Bank - - - _ =
- [Pikak lain 01,855 Fea.500 201 855 324 500
i 'u'alul,g aw #r.a
- Pihak e dargan bank - ThATH - THATH
- Pihak an 117328 BrIeR MrE25 B 252
Estimasi kanugian komgman & kanlinjensi
. Pinak terkar dergan bank -1 I any AU
iL Pihak lain 24 555 208358 24,583 20638
Kewajioan sewa guna usaha - - - -
Bekan yarsg masih kang dibayar a5.805 153,042 s 77 152 987
Takerar gajak parghasilan 40,800 &8.395 40 810 A8 926
Kawaj oan l;u:uja-: 1angguhan - - - -
Huwaj aan ladn-kain 1.7FLB45 1.2Fr. M3 1835457 1431353
I-'|'1 amean Suborminas)
hak terkai dergan bank Bk g B0 438 500
Phuk lain 00,000 00,000 500,000 500,000
F.l'udul |:||||I|un'a'1
8 k lerkail derggan bank - - - -
I-.=¢-: "|1Il1rr .ar. - - GT.07E f4 833
Ekuitas
. Modal dsadar 1,300 b= 1,306 B3 1 3{HD 534 1300 534
b. Agia (Disagic) 526,578 502,578 Bu2E AT Bl2E ST
c. U ks soloran moda
d. M sambangan " - - -
w. Cadangan dividen yang belum diambi pemegang saham 128 128 128 128
I Saksih pa-'.iaba B LApOran KELE g - - - B
Sabsih Aan kambal ayva .afu - - - -
R Cote |_n| ) yang belum drealisas dar surat bamanga [an (54,797} (1) (HE THT)
I. Pancapatan komprenonsi lainnya ) ]
| Saldo laba frug) (2008 [ 2aF28) (2292 026) | (ZFFe181)
JUMLAH PASIVA 55.900.7%1 53.959.027 56022118 | 54066277
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PERHITUNGAN LABA-RUGI DAN SALDO LABA KONSOLIDASI
Urtuk Tahun Yang Berakhir Pada Tanggal 31 Desember 2000 dan 2008
[Dalam Jutaan Rupiah)
Mo POS-POS BANH KOMEOLIDAS
ik 200H 2040 2008
PENOAPATAN DAN BEBAN CFERASIONAL
Pendapatar Bunga
1.1. Hasl bunga
A Rumian E.308.551 3.944.7r E318.911 3456148
b Walutas aging 408 457 60544 0% 620 375004
1.2, Provisi dan komiai
A Ruoanh a1z 450220 NGz AR0 220
b Waluts aging 27.958 20.253 27856 29232
Jumlah Pendapalain Bunga 6. 064, 0RR 4. 823,775 065 509 4 .B41.508
2 Bahan Buiniga
2.1. BHeban bunga
u Rupish 2924.408 2128840 2822080 2128117
B Walita aaing 178,135 135.458 182 807 135352
23, Kiormisi dan provis 5.149 G213 5145 5312
Jumlah Beban Bunga 1107 633 2370741 31100048 2267 TA2
Pandapatan Bunga Bersih 2 B 1RE 2 553054 2.05% 553 2571126
3 Pandapatar Dperasional Lainmya
21, Ferdapatan provisl Romis dan fes 384 BL] 285 250 H5 L JBE 364
332, Pendapatan rarsaksi valuta asing * 130018 190,250 1 a1 1eE. 10
33, Perdlapatan kenainan pilai sirgl berharga LSS 10418 [8.THE) 10837
24, Ferdapatan pram - - 45 476 413431
35, Perdapatan lainrya 2TR.%38 54,000 275 4400 42 504
Jumlah Pendapatan Operasicnal Lainnya TA3 86T G4T.500 THE 533 GAS D03
q Baban |Perdapatan) Peryishan Penglapusan Aklive 537130 F51.093 537138 356 844
& Bahan | Pendapatan ) Estimasi Kenaglan Foamilran & Kontinjansi 5513 3, E36) 5512 (3, B340
f. | Beban Oporascnal Lainrya
£.1. Beban sdministrasi tan urmim Tr6A419 TH5.580 TE2.AT4 79.141
E2. Heban parscrala 1130 242 22018 1185230 240 858
E.3. Beban panurunan nikai sumad berharga
E4, Aaban ransahsi vakila asirg - - - -
EL, Boban promas 126014 108,144 136,750 109,751
G, Beban lainnya 5H6.435 431453 38&.235 442 485
Jumlak Beban Operguional Lainnys 2420760 1248301 ZAELRTD 2.284.TTE
LARA OPERASIDHAL Ti6 £50 05, 485 TIR.615 RI0.045
PEHDAPATAN DAN BERBAN NON QPFERASIQOMNAL
7 Pandapatan Non Oparasanal 83,217 F11.443 BT 183 211.04%
B Baoan Mon Uparasonal S B L =-14 EO1 7B fr a2k
Pendapatan [Bokan) Non Operasional 23376 134,156 2T 133792
§. | PendapatarsBoban Luar Biasa
10 | LABA/RIMG] SCRCLUM PAJAK PCHGHASILAN THO.O26 THU.ET1 T FF] TE4.TET
11. | Taksisan Pajak Perghasilan
Takin Esrjalan 335 051 36T 136 AGE 331 867
Dzangguhkan = [ak.179]) 128, 2850 {5350 {28 8]
12 | LABARIMG] TAMUN BERJALAN LHD.155 452,408 qaEDTT 451259
13 | Mak Mincrias - Sa2z B
fd. | Salda Laba (Rugl) Avwal Talun (2 TTZAEY) | (3EZ24.590) | (2TTZA81) | (3.224.500)
15 | Dividen - - - -
Lareya = = = -
TE | SALDO LABA (RG] AKHIR FERIDDE (2292 026) JErT2AE) [2.292.02%) [2.772.184
17 | LARA BERSIH PER SAHAM (dalam aaluan Rupiak)] a2.01 53.43 &2.01 SR A3

Melipud pandapalan & beban ranssisi valuls asirg serie selisl kum,
" Madipud kenalican dan peruninan niia sural barmanga.
#** Disajizan sebagai bagan dari Taksiran Paak Penghaslan.
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