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Abstract.  This research is a quantitative descriptive study, which aims to measure the performance of the 

company Infrastructure, Utilities, and Transportation sectors using the method of Economic Value 
Added (EVA) and see whether there is value creation for the company after EVA calculation. The 
population in this study is an infrastructure company listed on ISSI. While the sample used in this 
study is 12 infrastructure sector companies listed on the ISSI during 2015-2017 respectively. The 
type of data that used is the type of secondary data that the author gets through the financial 
statements of each company from 2015-2017 published on the IDX website. The performance 
measurement method used in this study is the EVA method, which consists of 3 components of 
calculation, namely Net Operating After Tax Profit, Weighted Average Cost of Capital and 
Invested Capital. The results of this study indicate that the performance of infrastructure sector 
companies listed on ISSI in the period 2015 to 2017 shows the results of EVA valuations are 
diverse, namely: Companies that have positive, fixed, negative EVA. PT Cardig Aero Service and 
TLKM succeeded in showing good EVA growth from 2015-2017, as evidenced by 2017 EVA has 
continued to increase in 3 consecutive years having positive EVA values. 

Keywords. Economic Value Added, Infrastructure, Net Operating After Tax, Weighted Averaged Cost 
Capital. 

 

 

INTRODUCTION 
The capital market is an alternative that can be utilized by the company to meet the capital 

requirements for the company, where the existing companies conduct stock sale transactions to the 
public.The companies that have joined the capital market are companies that have go public.The go 
public companies are companies that have registered their shares through the capital market. These 
companies are regulated under the coordination of the Capital Market and Financial Institution 
Supervisory Agency (Bapepam-LK) which has now become the Financial Services Authority (OJK) 
(Wahyudiono, 2014). 

Therefore, it is good for investors to first analyze the information contained in the company's 
financial statements in considering whether the company's financial performance is good or not, so 
that the capital to be invested will be safe and get a favorable return for investors.  

The Financial Services Authority has issued a List of Sharia Securities (DES) to facilitate the 
public in choosing sharia shares, the OJK which contains shares included in the Sharia stock category. 
The following is a growth chart for sharia securities listed on the Indonesia Stock Exchange (BEI) 
(Sharia Capital Market Roadmap 2015-2019, OJK). 
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Graphic 1.1 

Development of the number of shares 

 
Sources: Compiled from the 2015-2019 PMS Roadmap, the Financial Services Authority 

(2018). 
 
In graph 1.1 above, it can be seen that the development of the List of Sharia Securities (DES) 

experienced an ups and downs in the number of DES at the turn of the year. With the DES, the public 
will find it easier to find out what stocks are included in Islamic stocks because DES is the only 
reference to the list of Islamic stocks in Indonesia. The existence of the DES was then followed up by 
the IDX by launching the Indonesian Sharia Stock Index (ISSI) on May 12, 2011. The ISSI 
constituency consists of all Sharia shares listed on the IDX. 

On March 8, 2011, DSN-MUI published Fatwa No. 80 concerning the Application of Sharia 
Principles in Equity Securities Trading Mechanisms in the Regular Stock Exchange Market. With this 
fatwa, it should be able to increase public confidence that Islamic investment in the Indonesian capital 
market is in accordance with sharia principles as long as it meets the criteria contained in the fatwa 
(Financial Services Authority, 2015). So now, Islamic investment in the Indonesian capital market is 
not only in the Jakarta Islamic Index (JII) but also in the Indonesian Islamic Stock Index (ISSI). 

To find out the performance of sharia stock trading, it can be seen from table 1.2 the growth of 
the sharia stock index below. Based on data from the Indonesia Stock Exchange (IDX), the sharia 
stock index available until the end of 2016 was the Jakarta Islamic Index (JII), and the Indonesian 
Sharia Stock Index (ISSI). 

                                                                Table 1.1 
                                Comparison of Sharia Stock Index with All Stock Index 
 

2010 2011 2012 2013 2014

Sharia JII 532 537 594 585 691

Index ISSI - 125 144 143 168,6

Total LQ 45 661 673 735 711 898

Index IHSG 3.703 3.821 4.316 4.274 5.226

Stock Index

 
             Source: Roadmap PMS, Financial Services Authority (2015). 

 
Islamic stocks on the Stock Exchange are classified into each sector. Based on the industrial 

sector, Islamic stocks are divided into 9 industrial sectors. In diagram 1.1 shows that the majority of 
Islamic stocks come from the trade, service and investment industry sector, which is as much as 
26.41% of all Islamic stocks. Furthermore, from the Property, Real Estate, and Building Construction 
sectors as much as 16.2%, Basic and Chemical industry sectors were 13.35%, and other sectors with 
each share below 10%. 
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Picture1.1 
Sharia Stock Based On Industrial Sector 

 
 

 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Source: Compiled from Roadmap PMS, OJK (2014). 
 

List of sharia securities listed on the Stock Exchange has various types of industrial sectors, 
wherein there are various types of sub-sectors in each sector. One of them, the Infrastructure sector has 
a composition of sharia shares amounting to 8.61% per 2014 which still has many opportunities to 
grow more rapidly in the future. In the Infrastructure sector is divided into several sub-sectors, 
including the Energy sub-sector, the Transportation sub-sector, the Telecommunicationssub-sector, the 
Non-Building Construction sub-sector and the Toll Roads, Airports, Ports & the like sub-sector. 
 

Graphic 1.2 
Comparison of industrial sector performance 
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Source: Financial Report, Compiled Bareksa (Ningrum, Dewi (2016) 

In graph 1.2 above, this shows how the stock performance is seen from the 9 industry sectors 
found on the Indonesia Stock Exchange (IDX). In terms of the industry's overall share in the IDX, in 
the 2016 financial statements of 151 issuers that have been released to the public, several sectors 
experienced an increase and decrease in performance. 

During the first quarter of 2016 the performance of issuers from the consumer sector 
experienced an average increase, 81% of the 16 issuers that had been released to the public had 
increased. The financial sector as well as trade, services and industry as well as several other sectors 
also experienced an increase of above 50%. While the decline in performance occurred in the mining 
and energy sectors experienced a 54% decline in performance, the infrastructure and transportation 
sector also experienced a decline of up to 64%, and the agricultural industry sector which experienced 
the highest performance decline compared to other industrial sectors which reached 67% (Bareksa. 
com, 2016). 

As can be seen from graph 1.2 above, that there is a decline in performance in 3 industrial 
sectors, namely the Mining and Energy, Infrastructure and Transportation sectors, and the Agriculture 
sector. In the Infrastructure industry sector, only 36% of the 14 issuers that have published their 
financial reports experienced an increase in financial performance. The company established certainly 
aims to gain profits or profits for the company and also maximize profits for investors. The higher a 
company experiences an increase in profit, the better the company's performance, especially the 
company's financial performance. 

Table 1.3 
Companies Debt Of Infrastructure Sector 
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table 1.3 shows the amount of debt owned by the four issuers. The data above illustrates that in the 12 
companies above experienced an increase in the amount of debt each year, this means that more and 
more dependents must pay the company. Because in addition to paying off debts and running 
operations, the company must not forget dividends or returns that will be given to investors. 

The component (profit and debt) is also a component to calculate the company's financial ratios. 
The results of these financial ratios can briefly illustrate how a company is performing. Furthermore, a 
good company performance will affect the company's stock price. Following below is the close price 
per share for Infrastructure sector companies in the period 2014 to 2016. 

 
 
 

EMITEN 2014 2015 2016
BALI 440,398,669,631 704,173,745,663 1,005,723,503,533

CASS 596,942,115,000 721,089,781,000 852,432,858,000
CMNP 1,574,120,576,863 2,015,200,834,726 3,254,522,361,885
INDX 5,987,112,356 2,029,082,146 1,368,636,788
ISAT 39,058,877,000,000 42,124,676,000,000 36,661,585,000,000

LAPD 302,225,778,000 307 ,200,178,000 263,704,859,000
LRNA 85,253,847,669 64,472,906,702 58,358,589,941
META 1,709,624,084,553 2,235,704,805,572 2,829,691,155,128
MIRA 179,379,148,640 161,377,211,052 153,570,600,374
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2011 2012 2013 2014 2015

Agrikultur 22,41% -3.87% 3,73% 9,86% -26.87% 1,05%

Mining 14,93% -26.41% -23.31% -4.22% -40.75% -15.95%
Basic 
Industry

49,04% 28,97% -8.70% 13,09% -24.98% 11,48%

Miscellaneou
s Industry

117,99% 1,94% -9.84% 8,47% -19.11% 19,89%

Consumer 
Goods

96,03% 18,99% 13,81% 22,21% -5.19% 29,17%

Property &
Real Estate

56,17% 42,44% 3,20% 55,76% -6.47% 30,22%

Infrastruktur -3.99% 29,75% 2,52% 24,71% -15.42% 7,51%

Keuangan 63,15% 11,86% -1.77% 35,41% -6.10% 20,51%

Trade &
Service

111,12% 27,27% 4,84% 13,11% -3.31% 30,61%

Manufaktur 87,60% 15,66% 0,24% 16,04% -13.75% 21,16%

Industri
Tahun

Rata-Rata

 
 

Graphic 1.3 
Close Price of Companies Shares of Infrastructure Sector 

 

 Source: Indonesia Stock Exchange, Processed Data (2018). 
 
Based on graph 1.3 data above is the closing price of shares or the last price obtained for the 

shares of the issuer. The 12 listed companies experienced a rise and fall in stock prices for their 
companies. In addition to the amount of profits, the amount of debt, stock prices, the stock returns 
owned by infrastructure companies also declined. Return is the level of profit or loss that the company 
will give to all investors for the results of its investment in a certain period. 

Table 1.4 
Development of Sectoral Stock Returns for the 2011-2015 Period 
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Source: Processed data by (Ardelia&Dewi, 2016). 
 

Based on the data in table 1.4 above shows that some industrial sectors of the stock cannot 
provide benefits for investors, even investors must share the costs that are not small. Including for the 
Infrastructure sector which in 2011 had reached -3.99% in 2012 reaching 29.75% was a pretty good 
improvement. But in 2013, the infrastructure sector again recorded a low rate of return for 
shareholders, which only reached 2.52%. In 2015 also this sector returned could not provide benefits 
for investors. The investors must share the company's loss to reach -15.42%. This requires attention 
and also performance evaluation for the company so that it can restore the company's performance to a 
better level, and also so as not to disappoint investors. Because when investors are disappointed with 
the company's performance, it is possible that the investor will sell the company's shares and be 
reluctant to invest in the company. So if that hapens it will disrupt the capital circulation for the 
company. 

As is known that every financial statement that is made is certain to have a specific purpose. In 
practice there are several objectives to be achieved, especially for business owners and company 
management. In general, the financial statements provide financial information for a company, both at 
certain times and in certain periods. It is clear that financial statements are able to provide financial 
information to internal and external parties that have an interest in the company (Harmono, 2014).  

Then the value of company performance becomes a very important measure for shareholders or 
investors in making decisions to buy a stock. There have been many studies on financial ratios used to 
measure company performance. But now the assessment of company performance is no longer only 
seen and assessed from the company's financial ratios, because financial ratios do not take into account 
the cost of capital generated by the company due to investment. Seeing the limitations in the financial 
ratio analysis that has been widely used, in 1991 the Stern Stewart & Co consultancy institute 
developed a more effective performance analysis system, Economic Value Added, then abbreviated 
EVA. 

EVA presents a good measure of the extent to which the company has provided additional 
shareholder value. Therefore, if managers focus on EVA, this will help ensure that they operate in a 
consistent manner with the aim of maximizing stockholder’s wealth. 

There have been many previous studies discussing EVA on various industrial sector objects, as 
well as companies included in the IDX, LQ-45, and JII. While research analyzing company value for 
companies that issue sharia stocks and research in infrastructure sector companies is still small. In 
connection with this, it is very necessary to conduct further research in order to provide important 
company information to be known by shareholders or investors in order to make a decision to invest in 
shares that are in accordance with sharia and invest in the right company. 

The company established certainly aims to gain profits or profits for the company and also 
maximize profits for investors. The higher a company experiences an increase in profit, the better the 
company's performance, especially the company's financial performance. 

In 2015-2017 period. there is a downward trend in stock performance, a decrease in returns to 
investors, a downward trend in stock prices, a lack of further research on changes in stock prices in 
companies that issue Islamic stocks, and the advantages of EVA, so the authors feel the need for 
research to assess the performance of Infrastructure sector companies. So that the results of this study 
can be used as an illustration of the answers to existing problems. Therefore, the authors intend to 
conduct research with the title "ANALYSIS OF FACTORS AFFECTING THE PERFORMANCE OF 
SHARIA CAPITAL MARKETS IN INDONESIA". 

Based on the background described in the previous subchapter, then the formulation of the 
problem in this study is "What are the factors that influence the Sharia Capital Market in Indonesia, 
the period 2015-2017?" "How is the performance assessment of the Infrastructure sector companies 
listed in the Index Indonesian Sharia Stocks (ISSI) use the calculation method of Economic Value 
Added (EVA)? ". 

Based on the formulation of the above problem, this study aims to determine the factors that 
influence the Sharia Capital Market in Indonesia, the 2015-2017 period. performance evaluation of 
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Infrastructure sector companies listed in the Indonesian Sharia Stock Index (ISSI) using the 
calculation method of Economic Value Added (EVA). 

Limitation of the problem in this study is intended as a reference in this study. The limitation of 
the problem is as follows: 1) The data used is secondary data, in the form of annual reports of each 
infrastructure sector and 2) The documentation in this study is 2015-2017 for the issued of DES and  
2015-2017 for the publication of annual reports which are considered sufficient to be analysed. 

The results of this study are expected to provide benefits to several parties, including: 1) For the 
Islamic capital market, this research can be a contribution to the company so as to further improve the 
performance of the company so that it is better and improve anything that makes the company's 
performance decline; 2) For academics, this research can be an insight and science related to 
performance research for each company. And add insight into the measurement of the company's 
financial performance by using the method of Economic Value Added (EVA); 3) For the author, this 
research is a means of learning in making scientific works as well as being knowledgeable and 
knowledgeable about the problems being studied and being a provision for education at the next level 
and 4) For other researchers, hopefully this research can be additional information and references that 
can be used as reference material in increasing your knowledge to develop research. 

This study uses the EVA method which is a way to find out the financial performance of a 
company whose calculations are obtained through the company's financial report information. By 
knowing the company's performance, the shareholders can consider future investment decisions in the 
company. 

Illustration of Framework 
 

 
 
LITERATURE REVIEW 
THEORETICAL FOUNDATION 
1. Calculation of EVA 

There are several methods in determining the value of EVA, in this study using the formulation 
proposed (Young & O'Byrne, 2001) as follows: 
EVA   = NOPAT – Cost of Capital (COC) 
NOPAT  = Net Operating Profit After Tax 
Cost of Capital  = WACC x Invested Capital 
To calculate the EVA value of a company, the following steps are needed for: 
a. Calculating NOPAT (Net Operating After Tax)  

NOPAT or Net Operating After Tax is one of the important elements in the calculation of EVA, 
NOPAT itself is the result of adding between net income and interest costs. Operating income equals 
sales, less net operating costs, including cost of goods sold and selling costs, general and 
administrative costs (Young & O'Byrne, 2001). 
b. Calculating Invested Capital (IC)  

IC is the total amount of company finance regardless of short-term liabilities, liabilities that do 
not bear interest such as debt, wages that will mature and taxes that will be due. Invested capital is the 
number of corporate loans outside of non-interest liabilities. 
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c. Calculate Weighted Average Cost of Capital (WACC) 
WACC is the total cost of each component of capital that is weighed based on its relative 

proportion in the company's capital structure at market value. The proportion is done because every 
form of financing contains different risks for investors. Therefore, every form of financing chosen by 
the company contains different costs, which consist of debt and equity. 

 
d.  Calculating Cost of Capital (COC) 

 The cost of capital is the minimum rate of return expected from an investment to meet the 
return on investment returns desired by investors. This capital cost includes not only clear elements, 
such as interest payments to bankers and bondholders, but also the opportunity costs of capital 
invested by the company's shareholders. This can also be interpreted as the minimum value of NOPAT 
needed to produce a positive EVA. 

 
PREVIOUS RESEARCH 

The research conducted by Juliana, et al (2018) entitled The Growth and Equity of 
Economy in the Perspective of Politics in Islamic Economy shows that there were still unbalance of 
income equity which affected citizen to received low presperity. The findings from the research 
show the economy growth according Islamic Economy is not only related with the material 
development of life standard. Beside, the ideal economy growth will be able to be created optimally 
and has the affect on equity of economy if it uses the politic of Islamic economy through the direct 
and indirect strategy. The research by ALMIZAN (2016) entitled Economy Development in the 
Perspective of Islamic Economy describes economy development as one of strategies to achieve the 
desired goal of the nation. The goal includes how the poverty, unemployment, economy and social 
disparity are solved  to realize humanity prosperity. Further, economy development describes as the 
development of human maturity where material development could not be avoided and should be 
supported by spiritual maturity. The most important purpose from the growth of employment which 
is added by a trustworthy skills will become a work with high quality, economy stability, fair 
distribution, and environment frendly. Islamic comprehensive of economy development has the 
characteristic of spiritual, moral, material, and the activity tends to be a multidimentional. Thus, the 
businesses are able to balance the factors and eliminate inequality. 

 
RESEARCH METHODOLOGY 

The results of the calculation of the company's performance using the EVA method will later be 
presented in the form of numbers. Where this research will describe or illustrate the results of the 
analysis carried out in measuring the performance appraisal for the Infrastructure industry sector 
companies listed in ISSI by using the Economic Value Added (EVA) method. The data that is material 
in this study is sourced from secondary data. According to (Misbahuddin& Hasan, 2014) secondary 
data is data obtained or collected by people who conduct research from existing sources. This data is 
usually obtained from libraries or from previous research reports.  

The population used in this study were all infrastructure sector companies registered for 
5 years from 2012-2016, as well as companies that used Rupiah units in their financial 
statements. The population in this study also includes the five existing sub-sectors in the 
infrastructure sector, namely the energy, transportation, telecommunications, toll roads & 
airports sector, as well as non-construction buildings that issue sharia shares and are listed in 
the Indonesian Sharia Stock Index (ISSI) for a period of time. has been determined that is 
2012-2016. The population in this study were 12 infrastructure sector companies listed on 
ISSI. 

Sampling was carried out based on purposive sampling method, namely sampling with certain 
criteria. The sample criteria in this study are as follows: 1) Included in the infrastructure sector 
companies listed on the 2012-2016 Indonesia Sharia Stock Index; 2) Infrastructure sector companies 
engaged in transportation; 3) The company issues financial statements for the period 2012-2016. 
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Based on the criteria that have been established using the purposive sampling method, there are 6 
infrastructure sector companies listed on the Indonesian Sharia Stock Index (ISSI) during 2015-2017 
which were sampled. Following are the names of the companies that are the samples of this study: 

 
 
 

Table 2. List of  Sampling Manufacturing Companies 
 

No Stock Code Emiten 
1 CASS Cardig Aero Service Tbk 
2 INDX Tanah LautTbk 
3 LRNA Sari Lorena Transport Tbk 

4 
MIRA MitraInternasional 

Resources Tbk 

5 
NELY Pelayaran Nelly 

DwiPutriTbk 
6 SDMU SidomulyoSelarasTbk 
7 TLKM Telkom,Tbk 
8. BALI Bali Towerindo Sentra,Tbk 

9. 
CMNP Citra Marga Nushapala 

Persada,Tbk 
10. ISAT Indosat,Tbk 
11. META Nusantara Infrastructur,Tbk 
12. LAPD Lapindo International,Tbk 

          Source: www.saham ok.co.id & www.idx.co.id 
 
DISCUSSION 
1. The Calculation of Economic Value Added 

Table 4.1. NOPAT Calculation of Infrastructure Sector Companies 
Net Operating After Tax (NOPAT) 

Emiten 2015 2016 2017 
BALI -1,215,148,818 275,133,021,712 174,597,994,133 
CASS 334,845,503 339,782,404 378,978,702 
CMNP 536,273,851,043 613,248,462,060 792,600,059,369 
INDX 2,360,202,853 17,777,892,526 58,014,687,710 
ISAT 1,040,402,000 3,113,941,000 1,304,050,246 
LAPD -64,302,293,000 -45,300,040,000 -101,042,866,000 
LRNA 3,860,432,944 -32,099,174,146 -42,096,446,259 
META 451,031,020,370 431,020,813,619 3,226,115,243,054 
MIRA -1,215,148,818 -27,589,929,498 21,774,177,411 
NELY 33,203,692,650 17,487,864,197 22,462,229,367 
SDMU 24,576,602,224 16,532,726,565 55,584,539,307 
TLKM 23,557,000,000,000 29,383,000,000,000 35,834,000,000,000 
Source: Processed Data 2018 

 
Based on the results of the NOPAT calculation in the 12 companies above, it is known that the 

NOPAT value of the 12 companies experienced fluctuations from 2015 to 2017. Some companies 
experienced a decline in 2015 and can be seen by the financial statements of PT MITRA 
INTERNATIONAL with the MIRA stock code. MIRA experienced a decrease in NOPAT value in 
2015 reaching  - 1,215,148,818 and decreased drastically in 2016 -27,589,929,498. The same thing 
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happened to companies with the stock code NELY, SDMU, TLKM. Due to the decline in profits and 
even losses experienced by the three companies in 2015-2017. 

PT. NELLY DWI PUTRI DELIVERY with NELLY stock code also has a NOPAT value that 
fluctuates in 2015-2017. In 2015 the results of 33,203,692,650 and declined again in 2016 were 
17,487,864,197 and experienced a rebound in 2017 with 22,462,229,367 results. So it must be borne 
by each company. 
2. The Calculation of Invested Capital (IC) 

Table 4.2. Invested Capital (IC) Calculation 
Invested Capital (IC) 

Emiten 2015 2016 2017 
BALI 409,979,790,026 335,751,347,623 1,926,354,431,979 
CASS 862,101,009 1,292,919,190 1,280,713,780 
CMNP 3,193,849,111,456 3,468,584,097,303 90,886,321,610,427 
INDX 179,795,917,527 161,850,361,253 109,578,240,260 
ISAT 35,335,917,000, 31,752,112,000 34,460,583,000 
LAPD 557,165,790,000 686,495,799,000 410,163,861,000 
LRNA 294,632,630,991 267,255,123,020 228,894,057,858 
META 4,283,364,076,521 5,068,334,703,664 4,858,410,674,526 
MIRA 409,979,790,026 335,751,347,623 311,168,106,926 
NELY 393,013,354,716 386,622,048,205 381,645,902,983 
SDMU 285,284,085,241 338,540,001,360 295,407,054,650 
TLKM 130,760,000,000 -39,582,389,000,000 -45,177,516,000,000 
Source: Processed Data 2018 

Value of Invested Capital (IC) in 12 companies, Citra MargaNusaphalaPersadaTbk with CMNP 
stock code has increased IC value for 3 consecutive years, while 5 companies experienced a decrease 
in IC value in that period. There are 5 companies that experienced impairment, namely INDX, LRNA, 
MIRA, NELY, TLKM. Whereas for PT Cardig Aero Services with the CASS stock code, it was able 
to increase the company's IC value in the three periods above, even though the company had 
experienced a decline in profits and also an increase in interest expense in 2015, and a decline in the 
company's NOPAT value in 2016. 
 
3. WACC Calculation Result  

Table 4.3. The Calculation Weight Average Cost of Capital (WACC) 
WACC 

Emiten 2015 2016 2017 
BALI 26,36% 19,75% 45,31% 
CASS -7,33% 14,58% 6,28% 
CMNP 58,07% 49,35% 978,50% 

INDX 20,54% 154,81% 10,37% 
ISAT 11,53% 37,29% 11,13% 
LAPD 74,68% 31,78% 22,20% 
LRNA -87,99% -44,05% 97,02% 
META 50,20% 35,91% 37,29% 
MIRA -45,91% -10,70% 10,23% 
NELY 0,50% 2,69% 1,67% 
SDMU 20,10% 25,90% 17,18% 
TLKM 2,90% 3,00% 18,80% 
Source: Processed Data 2018 

In 2015 almost all infrastructure sector companies experienced a decrease in the WACC value, 
this was due to increased debt costs and corporate equity costs. regarding the development of values 
from the WACC, many companies experienced a decline and also increased. It can be seen that the 
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lowest WACC value is owned by LRNA of -87.99% in 2015. Whereas for companies that have the 
highest WACC value is owned by LAPD stock code worth 74.68% in 2015 but decreases in 2016 and 
2017. Then followed by MIRA which has a WACC value of -45.91% in 2015, then increased in 2016 
AND 2017. 
 

Graph 4.1. WACC Calculation Result 
 

4. Cost of Capital Calculation Result 
Table 4.4 Cost of Capital Calculation 

Cost Of Capital(COC)
Emiten 2015 2016 2017 
BALI -188,221,721,601 -35,925,394,196 872,831,193,130 
CASS -63,192,004 188,507,618 80,428,825 
CMNP 3,193,849,111,456 3,468,584,097,303 90,886,321,610,427 
INDX 36,930,081,460 250,560,544,256 11,363,263,515 
ISAT 4,074,231,230 11,840,362,565 3,835,462,888 
LAPD 26,388,862,816 10,090,821,194 -91,056,377,142 
LRNA -259,247,252,008 -117,725,881,690 222,073,014,935 
META 2,150,248,766,414 1,820,038,992,086 1,811,761,340,531 
MIRA -188,221,721,601 -35,925,394,196 31,832,497,339 
NELY 1,965,066,774 10,400,133,097 6,373,486,580 
SDMU 57,342,101,133 87,681,860,352 50,750,931,989 
TLKM 3,792,040,000,000 -1,187,471,670,000 -8,493,373,008,000 
Source: Processed Data 2018 

In the calculation of Cost of Capital, it can be seen that the COC value has increased and also 
decreased in the 2015-2017 period. But in 2016 the average infrastructure sector company experienced 
an increase in COC. There are 3 companies that have increased in the last 3 years namely BALI, 
CMNP LRNA. CMNP includes one of them from infrastructure sector companies that have a cost of 
capital increase of 25% in 2017 compared to 2016 which only increased 8. The greater the cost of 
capital, this illustrates the minimum return achieved. This is related to the large WACC value in the 
same year, meaning that the company can maintain liquidity in that year. 
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5. Economic Value Added Calculation Result 

Table 4.5. Economic Value Added (EVA) Calculation Result 
Economic Value Added(EVA)

Emiten 2015 2016 2017 
BALI 187,006,572,783 8,335,464,698 -698,233,198,997
CASS 398,137,507 151,274,786 298,549,877 
CMNP -2,657,575,260,413 -2,855,335,635,243 -90,093,721,551,058 
INDX -34,569,878,607 -232,782,651,730 46,651,424,195 
ISAT -3,033,829,230 -8,726,421,565 -2,531,412,641 
LAPD -90,691,155,816 -55,390,861,194 -9,986,488,858 
LRNA 263,107,684,952 85,626,705,544 -264,169,461,194 
META -1,699,217,746,044 -1,389,018,178,467 1,344,413,902,523
MIRA 187,006,572,783 8,335,464,698 -10,058,319,928 
NELY 31,238,625,906 7,087,731,100 16,088,742,787 
SDMU -32,765,498,909 -71,149,133,787 4,833,507,318 
TLKM 19,764,960,000,000 30,570,471,670 44,327,373,108,000 
Source: Processed Data 2018 

Based on the results of EVA calculations in table 4.5 shows that the majority of infrastructure 
sector companies that are sampled show fluctuating EVA values. TLKM succeeded in showing good 
EVA growth from 2015-2017, as evidenced by 2017 EVA owned continued to rise in 3 consecutive 
years. Whereas BALI and LRNA experienced a decline in 2017 which was very drastic from the 
previous year to reach a minus number compared to the previous year which had a positive EVA 
value. Indosat also has a poor EVA value in 2015 and 2016, lucky Indosat can immediately restore the 
condition of the company in terms of EVA value in 2016 but the EVA value still has a negative value. 
While PT Cardig Aero Service has a positive EVA value for 3 consecutive years. 
 
CLOSING 
Conclusion 

Based on the results of EVA calculations shows that the majority of infrastructure sector 
companies that are sampled show various EVA values where: 
a. PT Cardig Aero Service and TLKM succeeded in showing good EVA growth from 2015-2017, 

as evidenced by 2017 EVA has continued to increase in 3 consecutive years having positive 
EVA values. 

b. Indosat has less EVA values in 2015 and 2016, lucky Indosat can immediately restore the 
company's condition in terms of EVA value in 2016 but the EVA value still has a negative 
value. 

c. BALI and LRNA experienced a drastic decline in 2017 from the previous year to reach a minus 
number compared to the previous year which had a positive EVA’s value. 

Suggestion 
1. For Infrastructure Sector Companies, because there are many factors that affect the value of 

EVA, it can use the following strategies in order to maintain or even increase the value of EVA 
in the next period, including: 
a. Can be more efficient in the capital spent by the company to get capital for the company. 
b. Can maintain the company's profit / profit value. 
c. Always provide clear and detailed information to all investors regarding the condition of  
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d. the company. 
2. For Investors, to be more careful if you want to invest in a company, it would be nice firstly 

measure the performance of the company. 
3. For Researchers Next, to increase the period of the period so that the comparison of the 

company's performance can be wider. 
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