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ABSTRAK

ANALISIS HUBUNGAN MODAL KERJA
DENGAN KINERJA KEUANGAN
(Studi Kasaus Pada Perusahaan-Perusahaan Yang Terdaftar Pada
Jakarta Islamic Index Di Bursa Efek Jakarta)

Modal kerja adalah dana yang dipergunakan untuk membiayai kegiatan
operasional perusahaan sehari-hari. Ketepatan penggunaan modal kerja dalam
menjalankan operasai perusahaan sangat mempengaruhi perusahaan itu sendiri.
Dengan modal kerja yang dimiliki perusahaan, maka perusahaan dapat
menentukan strategi yang harus dilakukan dalam operasional perusahaan. Modal
kerja secara umum dapat digunakan untuk mengukur tingkat likuiditas
perusahaan, schingga kinerja perusahaan harus dipantau terus untuk
mengantisipasi hal-hal yang tidak diinginkan. Penilaian terhadap kinerja keuangan
akan berdampak pada pengambilan keputusan baik pihak interen maupun eksteren
perusahaan. Dengan demikian modal kerja sebagai modal utama untuk membiayai
kebutuhan operasional perusahaan setiap hari perlu dikelola secara efektif dan
efisien.

Penelitian ini bertujuan untuk mengetahui hubungan modal kerja dengan
kinerja keuangan. Penelitian ini termasuk penelitian lapangan, dengan
menggunakan sumber data sekunder yang diperoleh dari Indonesia Capital Market
Directory (ICMD) yang tersedia di pojok Bursa Efek Jakarta Fakultas Ekonomi
Ull, dan menggunakan metode purposive sampling. Analisis data dilakukan
secara kuantitatif dengan metode korelasi product moment.

Dari hasil penelitian ini disimpulkan bahwa modal kerja 4.212 (t hitung) >
1.6684 (t tabel) dengan tingkat signifikansi 0.001. Hal ini menunjukkan bahwa
modal kerja mempunyai hubungan secara positif dan signifikan terhadap kinerja
keuangan. Hasil penelitian ini juga menghasilkan nilai koefisien korelasi r hitung
0.715. Ini berarti ada hubungan yang kuat dan signifikan antar modal kerja dengan
kinerja keuangan.

Penelitian ini pernah dilakukan oleh beberapa peneliti diantaranya
penelitian yang dilakukan oleh Muhamad Fajar Fauzi dan Firman Yoga Prayitno,
penelitian tersebut mengemukakan tentang efisiensi penggunaan modal kerja
dalam kaitannya dengan rentabilitas ekonomi. Kedua penelitian tersebut
menggunakan variabel kas, piutang dagang dan persediaan, sedangkan penulis
menggunakan variabel modal kerja dan kinerja keuangan (ROI) sebagai variabel
analisis. Dengan demikian penelitian ini menghasilkan kesimpulan yang berbeda
dengan penelitian sebelumnya, oleh karena itu penelitian ini dapat menambah
wacana para peneliti yang akan melakukan penelitian selanjutnya.
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BAB1

PENDAHULUAN

A. Latar Belakang Masalah

Perkembangan perekonomian di Indonesia yang semakin sulit, terjadi
semenjak krisis ekonomi sekitar pertengahan tahun 1997. Dengan kondisi
seperti itu banyak perusahaan yang mengalami pasang surut, namun tidak
membuat surut para calon investor untuk menginvestasikan modalnya di
Indonesia. Dengan demikian, dampak krisis ekonomi tidak menyurutkan
perusahaan untuk meningkatkan jumlah produksi dan juga meningkatkan
kualitas produknya.

Perusahaan yang ada di Indonesia mengalami suatu masa dimana
perusahaan kesulitan dalam menetapkan dana yang akan mereka gunakan
untuk biaya operasional perusahaan. Namun perusahaan yang ada di Indonesia
selama ini merasa optimis akan hasil produksinya karena akan selalu dicari
oleh konsumen. Selain itu perusahaan masih dituntut untuk berproduksi guna
memenuhi permintaan konsumen.

Islam menganjurkan dan mendorong proses produksi mengingat
pentingnya kedudukan produksi dalam menghasilkan sumber-sumber
kekayaan. Produksi juga merupakan bagian penguat sekaligus sumber yang

mencukupi kebutuhan masyarakat.' Sebagaimana Allah SWT berfirman:

' Abdullah Abdul Husain at-Tariqi, Ekonomi Islam, Prinsip Dasar dan T ujuan, cet. 1,
(Yogyakarta: Megistra Insani Press, 2004), him. 160.
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Dengan modal kerja yang dimiliki oleh masing-masing perusahaan
maka hal itu membuat para manjemen perusahaan harus lebih dapat mengatur
strategi dalam mengambil keputusan supaya perusahaan dapat terus berjalan
dan meraih keuntungan sesuai dengan keinginan perusahaan. Pihak
manajemen harus dapat mengatur segala sesuatu yang berhubungan dengan
operasional perusahaan mulai dari biaya, persediaan bahan baku yang akan
digunakan untuk memproduksi produk, dan operasional perusahaan yang
lainnya. Kinerja perusahaan harus dipantau supaya keadaan keuangan
perusahaan baik, oleh karena itu pihak manjemen perusahaan harus
memperhatikan hal tersebut guna  mengantisipasi hal-hal yang tidak
diinginkan oleh perusahaan.

Penilaian terhadap kinerja keuangan suatu perusahaan akan berdampak
pada pengambilan keputusan baik pihak interen maupun eksteren perusahaan.
Pihak eksteren perusahaan yang berkepentingan di dalam perusahaan adalah
para pemegang saham (investor) yang mempunyai kepentingan dalam meraih
keuntungan, kreditur yang mempunyai kepentingan terhadap kemampuan
perusahaan dalam membayar kewajiban-kewajiban keuangannya. Sedangkan
bagi pihak interen perusahaan, hal tersebut mempengaruhi penyususunan
strategi yang akan diambil oleh perusahaan untuk kegiatan operasional

perusahaan.

* Al-Mulk (67): 15



Dalam menilai kinerja keuangan tentunya bukan merupakan suatu hal
yang mudah karena saat ini banyak perusahaan yang menggunakan alat ukur
kinerja keuangan berbeda, sehingga hal tersebut mengharuskan manajemen
perusahaan lebih intensif dalam menggunakan alat ukur kinerja. Salah satu
cara yang sering digunakan oleh perusahaan adalah menggunakan analisis
rasio. Analisis rasio keuangan menghubungkan unsur-unsur neraca dan
perhitungan laba rugi sehingga dapat memeberikan gambaran tentang posisis
keuangan perusahaan dan menilai efektivitas dan efisiensi yang dilakukan oleh
perusahaan untuk mencapai tujuan.’

Dalam neraca dapat dilihat besaranya modal kerja yang dimiliki oleh
perusahaan untuk digunakan dalam kegiatan operasional perusahaan. Modal
kerja selalu berubah sesuai dengan kebutuhan dan harus diantisipasi oleh
perusahaan untuk kelangsungan produksi perusahaan. Dalam rangka untuk
mencapai tujuan tersebut perusahaan harus memiliki semua fungsi manajemen
yaitu perencanaan, pengorganisasian dan pengontrolan.

Salah satu permasalahan mendasar dari sebuah perusahaan adalah
mengenai struktur modal. Perusahaan yang sedang berkembang membutuhkan
modal yang lebih besar dan modal tersebut diperoleh dari hutang atau aset.
Keputusan untuk pendanaan perusahaan sering mendatangkan dilema bagi
manajer keuangan.

Seorang manajer keuangan sangat berperan untuk menentukan

keputusan pembiayaan mana yang lebih efisien. Mereka harus melakukan

3 Mamduh M. Hanafi dan Abdul Halim, Analisis Laporan Keuangan, (Yogyakarta: UPP
AMP YKPN, 2003), hlm. 75.



pembenahan struktur modal karena sampai saat ini perusahaan yang mampu
bertahan dalam persaingan ini adalah perusahaan yang memiliki struktur
modal vang optimal. Dengan komposisi struktur modal yang optimal maka
perusahaan dapat terhindar dari masalah pembengkakan biaya modal
seminimal mungkin.

Suatu perusahaan mengelola struktur modal yang dimilikinya dengan
sangat hati-hati dikarenakan hal tersebut berkaitan erat dengan masalah kinerja
keuangan. Apabila perusahaan kekurangan modal kerja maka penjualan
produk dan peningkatan produk akan terlambat, sehingga menyebabkan
kehilangan keuntungan perusahaan dan juga perusahaan akan kesulitan dalam
memenuhi kewajiban perusahaan. Sehingga kinerja keuangan perusahaan akan
mengalami penurunan atau kurang baik dan akan ditinggalkan oleh konsumen.
Oleh karena itu besar kecilnya modal kerja akan mengakibatkan kinerja
keuangan pemsihaan mengalami perubahan.

Berdasarakan alasan di atas, penulis tertarik untuk mengkaji
keterkaitan modal kerja dengan kinerja keuangan dalam bentuk penelitian
dengan judul “Analisis Hubungan Modal Kerja Dengan Kinerja Keuangan
(Studi Kasus Pada Perusahaan-perusahaan yang Terdaftar Pada Jakarta

Islamic Indeks di Bursa Efek Jakarta)”,



B. Pokok Masalah
Berdasarkan uraian yang dikemukakan dalam latar belakang masalah
di atas maka masalah dalam penelitian ini adalah: Apakah modal kerja

mempunyai hubungan yang positif dan signifikan dengan kinerja keuangan?

C. Tujuan dan Kegunaan
1. Tujuan Penelitian
Tujuan penelitian ini adalah untuk menjelaskan bagaimana
hubungan modal kerja dengan kinerja keuangan (ROI).
2. Kegunaan penelitian
a. Bagi Investor
Hasil penelitian dapat digunakan sebagai bahan pertimbangan dalam
mengambil keputusan dalam membuat keputusan investasi.
b. Bagi Perusahaan
Hasil penelitian ini diharapkan dapat membantu perusahaan sebagai
alat pertimbangan dalam mengambil keputusan yang berkenaan
dengan peningkatan kinerja keuangan perusahaan.
c. Bagi Kreditur
Dengan hasil penelitian ini diharapkan dapat digunakan sebagai

pertimbangan kreditur dalam memberikan kredit kepada perusahaan.



D. Telaah Pustaka

Studi yang bertujuan untuk mengetahui kondisi keuangan/kinerja
perusahaan dan variabel yang mempengaruhinya telah dilakukan oleh
beberapa peneliti di antaranya: Kristianawati (2001), Kuntari (2004), Suryani
(2000), dan Susanto (2001). Kristianawati (2001), dalam penelitiannya
menjelaskan bahwa perputaran modal kerja dari tahun 1992-1994 cenderung
mengalami penurunan berturut-turut vyaitu ditahun 1992 sebanyak 4 kali,
ditahun 1993 sebanyak 4 kali, dan ditahun 1994 sebanyak 3 kali. Hal ini telah
mengakibatkan turunnya rentabilitas ekonomi sebesar 1.63% pada tahun
1992, 1.56% pada tahun 1993, dan 1.34% pada tahun 1994. Tingkat
rentabilitas ekonomi yang cenderung menurun tersebut selain disebabkan oleh
faktor lain yaitu turunnya Profit margin sebesar 8.40 % ditahun 1992, 5.29%
ditahun 1993, dan 7.70% ditahun 1994.°

Menurut Kuntari (2004), yang melakukan analisa tentang sumber dan
penggunaan modal kerja menyatakan bahwa modal kerja dalam perusahaan
berupa kas, piutang dan persediaan. Modal kerja tersebut diharapkan dapat
berputar dalam jangka waktu yang pendek serta dapat menghasilkan
keuntungan. Periode perputaran modal kerja dimulai pada saat kas
diinvestasikan dalam laporan-laporan modal kerja sampai kembali lagi
menjadi kas. Dengan perputaran modal kerja yang semakin pendek berarti

sermakin cepat perputarannya sehingga laba yang diperoleh semakin besar.

* Lyana Kristianawati, “Analisis Rasio Modal Kerja dalam Upaya Peningkatan
Rentabilitas ekonomi Pada PT. Kusaumatex Yogyakarta, Skripsi UNY tahun 2001 tidak
dipublikasikan, him. 62-89.



Dengan demikian modal kerja dapat memenuhi proses produkéi suatu
perusahaan.’

Penelitian yang dilakukan oleh Suryani (2000), menyimpulkan bahwa
rentabilitas ekonomi dipengaruhi oleh laba operasi, volume penjualan dan
aktiva operasi (modal sendiri). Hal ini terlihat apabila keuntungan yang
dicapai baik, berarti setiap hasil penjualan mngandung biaya operasi kecil dan
apabila laba yang diperoleh kecil karena penjualan yang semakin turun
disebabkan turunnya order barang dagangan baik dari lembaga atau
perseorangan. Current ratio yang tinggi belum tentu baik apabila
rentabilitasnya rendah hal ini menunjukkan bahwa aktiva lancar banyak yang
tidak dimanfaatkan (menganggur).®

Penelitian lain yang berkaitan dengan modal kerja yaitu penelitian
yang dilakukan oleh Susanto (2001), yang berjudul “Analisis pemenuhan dan
penggunaan Modal dalam Upaya Maksimalisasi Rentabilitas pada Koperasi
Warga Semen Gresik di kbupaten Gresik Jawa Timur.” Hasil penelitian
menunjukkan bahwa analisis struktur kekayaan setiap tahunnya
mencerminkan jumlah aktiva lancar lebih besar dibandingkan aktiva tetap
(plus aktiva lain). Analisis struktur finansial pedoman konservatif vertikal
menunjukkan perimbangan modal asing dengan modal sendiri didominasi
jumlah aktiva tetap. Lewat analisis rasio keuangan, diketahui iingkat likuiditas

dari tahun 1994 sampai tahun 1999 terus menurun. Besarnya biaya bunga

" Supriyatmi Kuntari, “Analisis Sumber dan Penggunaan Modal Kerja”, Skripsi, STIS
Yogyakarta (2004).

® Nani Suryani, “Analisis Efisiensi Modal Kerja pada Koperasi Produksi Pengusaha Perak
Yogyakarta,” Yogyakarta: Skripsi STIE “YO”, tidak dipublikasikan, tahun 2000.



(rate of interest) yang dibawah rentabilitas ekonomi (rate of return) setiap
tahunnya memungkinkan penambahan modal asing.”
Dari beberapa penelitian diatas belum ada yang meneliti tentang

hubungan modal kerja dengan kinerja keuangan (ROI).

E. Kerangka Teoritik

Modal adalah faktor produksi yang digunakan untuk membantu
manusia mengeluarkan aset lain. Distribusi berskala besar dan kemauan
industri yang telah dicapai saat ini adalah akibat penggunaan modal. Tenaga
manusia saja tidak cukup.®

Setiap perusahaan yang melakukan kegiatannya selalu membutuhkan
modal. Kebutuhan modal tersebut digunakan untuk membiayai kebutuhan
investasi maupun untuk memenuhi kebutuhan operasional sehari-hari. Modal
yang oleh perusahaan untuk memenuhi kebutuhan operasional perusahaan
sehari-hari, seperti pembelian bahan baku, pembayaran upah buruh,
pembayaran hutang, dan pembayaran lainnya disebut modal kerja.

Modal kerja didefinisikan sebagai investasi perusahaan dalam bentuk
aktiva lancar. Aktiva lancar terdiri dari aktiva yang dapat dicairkan dalam

waktu paling lama satu tahun. Aktiva lancar tediri dari kas, efek yang mudah

7 Herry Susanto, “Analisis Pemenuhan dan Penggunaan Modal Kerja dalam Upaya
Maksimalisasi Rentabilitas pada Koperasi Warga Semen Gersik di Kab. Gresik Jawa timur,”
Skripst UNY tahun 2001 tidak dipublikasikan, hlm. 132-133.

® Afzalur Rahman, Doktrin Ekonomi Islam, Jilid 1, (Yogyakarta: Dana Bakti Wakaf]
1995), him.285.



diperjualbelikan, piutang dagang dan persediaan. Modal kerja bersih dikelola
suatu perusahaan dititik beratkan pada pengelolaan likuiditas perusahaan.

Suatu perusahaan yang melakukan investasi dalam bentuk persediaan
dikarenakan perusahaan percaya akan mendapat keuntungan dari persediaan
itu. Begitu pula dengan perusahaan yang membeli aktiva tetap, perusahaan
yakin cash flow mendatang akan bersumber pada aktiva tetap. Semakin besar
investasi perusahaan dalam aktiva lancar maka semakin besar pula
likuiditasnya.

Untuk meningkatkan likuiditasnya, perusahaan dapat melakukan
investasi tambahan kedalam kas dan atau sekuritas yang dapat dengan mudah
diperjualbelikan. Namun hal ini mengundang resiko yaitu untuk mendapatkan
likuditas, berarti perusahaan kehilangan kesempatan untuk mencetak laba.

Sejumlah dana yang telah dikeluarkan untuk membiayai operasi
perusahaan tersebut diharapkan akan dapat kembali lagi masuk dalam
perusahaan, dalam jangka waktu pendek melalui hasil penjualan barang
dagangan atau hasil produksinya. Uang masuk yang bersumber dari hasil
penjualan barang tersebut akan dikeluarkan kembali guna membiayai operasi
perusahaan selanjutnya.”

Ketepatan penggunaan modal kerja dalam menjalankan operasi
perusahaan sangat mempengaruhi operasi perusahaan itu sendiri. Modal kerja
harus mencukupi jumlahnya dalam arti harus mampu membiayai pengeluaran

sehari-hari. Modal kerja yang cukup sangat menguntungkan bagi perusahaan,

85.

* Djarwanto. Pokok-pokok Analisa Laporan Keuangan, (Yogyakarta: BPFE, 1997), him.
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tetapi pada suatu saat bisa terjadi kelebihan atau kekurangan modal kerja yang
mana bisa sangat merugikan perusahaan.

Keuntungan pada perusahaan apabila kelebihan modal kerja antara
lain: dapat melindungi perusahaan tehadap krisis modal kerja karena turunya
nilai aktiva lancar, memungkinkan perusahaan untuk membayar semua
kewajiban-kewajiban tepat pada waktunya, menjamin perusahaan memiliki
credit standing perusahaan semakin membesar dan memungkinkan bagi
perusahaan untuk dapat menghadapi bahaya-bahaya atau kesulitan yang
mungkin terjadi, serta dapat memungkinkan bagi perusahaan untuk dapat
beroperasi dengan lebih efisien karena tidak ada kesulitan-kesulitan untuk
memperoleh barang maupun jasa yang dibutuhkan. %

Perusahaan dengan profitabilitas tinggi akan cenderung menggunakan
sedikit hutang karena laba ditahan sudah mencukupi kebutuhan dana
perusahaan. Adanya biaya untuk penerbitan saham baru dan penerbitan surat
hutang menyebabkan pendanaan internal relatif lebih murah dari pendanaan
cksternal. Sehingga, perusahaan pertama kali akan memenuhi kebutuhan
dananya yang berasal dari laba ditahan. Itu berarti semakin besar laba ditahan,
semakin besar pula proporsi keuntungan yang dimiliki dan dapat digunakan
oleh perusahaan. Dengan demikian perusahaan akan cenderung
mempergunakan lebih sedikit hutang dalam struktur modalnya karena

kemampuan perusahaan menghasilkan dana internal cukup besar. Apabila

‘9 Ibid, him. 87.
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sumber dana internal sudah tidak mencukupi untuk memenuhi kebutuhan
pendanaan, maka perusahaan baru akan mencari sumber pendanaan dari luar.
Dengan demikian modal kerja sebagai modal utama untuk mebiayai
kebutuhan operasional perusahaan setiap hari perlu dikelola secara efektif dan
efisien. Pengaturan modal kerja dapat dikatakan berhasil bila perusahaan dapat
mengatur unsur-unsur modal kerja, yaitu: kas, efek, piutang dan persediaan.
Modal kerja secara umum dapat digunakan untuk mengukur tingkat likuiditas

perusahaan.

F. Hipotesis

Hipotesis merupakan anggapan sementara yang masih harus
dibuktikan kebenarannya dalam penelitian ini. Anggapan sementara tersebut
adalah adanya pengaruh antara modal kerja dengan kinerja keuangan
perusahaan (ROI), penelitian ini akan menguji hipotesis berikut, yaitu:
Ho: Tidak ada hubungan yang positif dan signifikan antara modal kerja

dengan kinerja keuangan (ROI).

Ha: Ada hubungan yang positif dan signifikan antara modal kerja dengan

kinerja keuangan (ROI).

G. Metode Penelitian
1. Jenis Penelitian
Jenis penelitian ini adalah penelitian lapangan (Field Research),

vaitu suatu penelitian yang dilakukan secara intensif dan mendalam
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terhadap suatu objek dengan mempelajarinya sebagai kasus yang
pengambilan datanya langsung kelapangan. o
2. Metode Pemilihan Sampel
Populasi dalam penelitian ini adalah perusahaan-perusahaan yang
terdaftar (/isting) di JII. Pengambilan sampel dalam penelitian ini
menggunakan metode purposive sampling. Purposive sampling adalah
teknik penentuan sampel dengan pertimbangan tertentu.'” Dalam
penelitian ini perusahaan yang di jadikan sampel harus memiliki kriteria
sebagai berikut:
a. Listed di JII tahun 2001-2004.
b. Sahamnya aktif diperdagangkan selama periode tahun 2001-2004
secara terus menerus (tidak mengalami delisting).
c. Data perusahaan secara lengkap terdapat di JII selama periode tahun
2001-2004.
3. Metode Pengumpulan Data
Sumber data yang diperlukan dalam penelitian ini adalah data
sekunder'’ yang didapat dari Pusat Penelitian dan Pengembangan Pasar

Modal. Data-data tersebut meliputi:

{

! Sutrisno Hadi, Metodologi Research, (Yogyakarta: Andi Offset, 1990), him. 9.
"2 Sugiyono, Metode Penelitian Bisnis, (Bandung: CV. Alfabeta, 2003), hlm. 78.

" Data sekunder adalah data penelitian yang diperoleh peneliti secara tidak langsung
melalui media perantara (diperoleh dan dicatat oleh pihak lain). Data ini umumnya berupa bukti,
catatan atau laporan historis yang telah tersusun dalam arsip (data dokumenter) vyang
dipublikasikan dan tidak dipublikasikan.
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a. Neraca, merupakan daftar yang menggunakan posisis keuangan
perusahaan yang meliputi aktiva, hutang, modal pada saat tertentu bagi
suatu perusahaan pada tahun 2001-2004.

b. Laporan laba rugi yang menggambarkan tentang pendapatan, biaya-
biaya serta laba rugi yang dialami oleh suatu perusahaan dalam kurun
waktu tertentu.

4. Pendekatan Penelitian
Pendekatan yang digunakan dalam penelitian ini adalah pendekatan
kuantitatif dengan teori statistik sebagai alatnya.
5. Variabel Penelitian
Terdapat dua variabel dalam penelitian ini, yaitu:

a. Variabel terikat/dependent variabel (Y), yaitu variabel yang tergantung
pada satu atau lebih variabel yang menjelaskan dalam penelitian ini,
variabel terikatnya adalah kinerja keuangan yang diambil secara
tahunan. Kinerja keuangan tersebut adalah Return On Investment
(ROI) yang menunjukkan kemampuan perusahaan dalam
menghasilkan laba dari aktiva yang digunakan."

b. Variabel bebas/independent variabel (X), yaitu variabel yang
menjelaskan variabel terikat, dalam hal ini yang menjadi variabel

bebas adalab perubahan modal kerja secara tahunan.

'* Eni Hindiyastuti, “Analisis Efisiensi Penggunaan Modal Kerja dalam Kaitannya
dengan Peningkatan Rentabilitas Ekonomi Sebelum dan Selama Krisis Ekonomi pada Perusahaan
Farmasi yang Terdaftar di Bursa Efek Jakarta,” Skripsi UNY (2001).

15 1bid,



14

6. Teknik Analisis Data

a. Uji Prasyarat Analisi Data

Sebelum diadakan analisis data terlebih dahulu diadakan uji

prasyarat analisis untuk memenuhi kriteria BLUE (Best Linier
Unbiased Estimator) yang terbaik. Adapun persyaratannya adalah:'®

1) Uji Limearitas Data

Uji liniearitas data digunakan untuk memenuhi apakah variabel
bebas dan variabel terikat mempunyai hubungan liniear atau tidak.
Uji linieritas yang digunakan adalah uji F deviation from liniearity
yang dihasilkan dari SPSS 12 for Windows. Metode lain yang dapat
digunakan untuk menguji keliniearan suatu model adalah dengan
membuat plot residual terhadap harga-harga prediksi. Jika grafik
antara harga-harga prediksi dan harga-harga residual tidak
membentuk suatu pola tertentu (parabola, kubik, atau lainnya),

berarti asumsi linearitas terpenuhi.

2} Uj Normalitas Data

Pengujian normalitas digunakan untuk mengetahui setiap data pada
variabel berdistribusi normal atau tidak. Salah satu cara mengecek
kenormalitasan adalah dengan plot probabilitas normal. Dengan plot

ini, masing-masing nilai pengamatan dipasangkan dengan nilai

' Wahid Sulaiman, Analisis Regresi Menggunakan SPSS Contoh Kasus &

Pemecahannya, (Y ogyakarta: Andi, 2004), him. 15.
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harapan pada distribusi normal. Normalitas terpenuhi apabila titik-
titik (data) terkumpul di sekitar garis lurus.
b. Analisis Modal Kerja
Modal Kerja = aktiva lancar — hutang lancar'’
c. Analisis Profitabilitas yang di ukur dengan ROI'® :

Laba bersih

Return on investmen (ROI) =
Total Aset

d. Analisis Korelasi
Pengujian ini dilakukan dengan bantuan SPSS release 12.
Perhitungan ini untuk mengetahui signifikansi hubungan modal kerja
dengan kinerja keuangan. Analisis ini juga digunakan untuk
menerangkan kecermatan hubungan dua variabel. Setelah dilakukan
perhitungan, maka r hitung yang diperoleh dikonsultasikan dengan r
tabel dengan taraf signifikansi 5%.
e. Uji Hipotesis
Uji hipotesis vang digunakan adalab uji t yaitu untuk mengetahui
apakah variabel bebas/independen variable (modal kerja) mempunyai
hubungan yang positif maupun negatif dan signifikan atau tidak dengan

variabel terikat/dependen variable (kinerja keuangan(ROT))."

'” Bambang Riyanto, Dasar-dasar Pembelanjaan........................, him. 58.

'®* Mamduh M. Hanafi dan Abdul Halim, Analisis Laporan Keuangan, (Yogyakarta: UPP
AMP YKPN, 2003), hlm. 84.

19 Anton Dajan, Pengantar Metode Statistik, Jilid 11, (Jakarta: PT. Pustaka LP3ES, 1991),
him.403.
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Prosedur pengujian:

Ho :Variabel modal kerja tidak mempunyai hubungan positif dan
signifikan dengan kinerja keuangan.

Ha : Variabel modal kerja mempunyai hubungan positif dan signifikan
dengan kinerja keuangan.

Kriteria pengujian:

t hit > t tab — Ho ditolak, Ha diterima

t hit <t tab — Ho diterima, Ha ditolak

H. Sistematika Pembahasan

Agar dalam penulisan skripsi ini bisa terarah, integral dan sistematis,
maka penulis menggunakan lima bab pembahasan, di mana setiap bab terdiri
dari sub-sub sebagai perinciannya. Adapun sistematika pembahasannya adalah
sebagai berikut :

Bab pertama, merupakan pendahuluan yang berisi latar belakang
masalah, pokok masalah, hipotesis, tujuan dan kegunaan, telaah pustaka,
kerangka teoritik, metode penelitian dan sistematika pembahasan. Bagian ini
merupakan uraian awal tentang alasan pemilihan judul serta teori-teori yang
diterapkan pada pembahasan selanjutnya.

Bab kedua, pada bab ini memuat konsep-konsep teoritis yang
digunakan sebagai kerangka atau landasan dalam menjawab masalah

penelitian.
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Bab ketiga, pada bab ini menguraikan mengenai gambaran umum
pasar modal yang meliputi pengertian pasar modal, sejarah perkembangannya,
aktivitas pasar modal, pelaku pasar modal, organisasi pasar modal, gambaran
umum bursa efek, gambaran umum jakarta islamic index serta kriteria yang
masuk dan perhitungan indeksnya.

Bab keempat berisi tentang analisa dan pengujian data serta hasil dari
penelitian yang didapat penulis dari lapangan.

Bab kelima, pada bab ini memaparkan mengenai kesimpulan penulis

terhadap hasil penelitian serta saran-saran untuk penelitian selanjutnya.



BABYV

PENUTUP

A. Kesimpulan

Berdasarkan penelitian dan pembahasan yang telah diuraikan
sebelumnya dapat disimpulkan bahwa, total modal kerja pada perusahaan-
perusahan selama penelitian mengalami banyak kenaikan, meskipun tahun
2001 mengalami penurunan dari tahun sebelumnya, terlihat dari total modal
kerja tahun 2001 sebesar 1.5606, tahun 2002 naik menjadi 2.0330, tahun 2003
sebesar 2.2374, dan tahun 2003 puuncak kenaikkan dalam penelitian yaitu
3.4533. Hal ini disebabkan perusahaan mampu mengendalikan kinerja
keuangannya secara efektif dan efisien.

Total Return On Investment (ROI) selama penelitian mengalami naik
turun mulai dari tahun 2001 total ROI sebesar 1.3536, pada tahun 2002 total
ROI naik menjadi 1.6391, kemudian pada tahun 2003 total ROI mengalami
penurunan drastis menjadi 1.2332, namun pada tahun 2004 total ROl naik
menjadi 1.4832 meskipun tidak melonjak tinggi. Terlihat dari total ROI dari
tahun ke tahun, perusahaan kurang mampu menggunakan laba dengan baik
dan benar sehingga perusahaan mendapat untung yang naik turun, tetapi
perusahaan mampu membiayai operasional dengan modal yang ada terlihat
dari kenaikan laba yang diperoleh perusahaan.

Hasil uji hipotesis menunjukkan bahwa ada hubungan yang positif dan

signifikan antara modal kerja dengan kinerja keuangan. Hal ini bisa dilihat

93
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dari nilai t hitung lebih besar dengan nilai t tabel (4.212 > 1.668). Bahkan
modal kerja dengan kinerja keuangan mempunyai hubungan yang kuat.
Dikatakan cukup kuat karena angka r berada di atas 0.05 yaitu sebesar 0.715.
Bernilai positif berarti ada hubungan searah antara variabel modal kerja

dengan kinerja keuangan.

. Saran

Variabel modal kerja mempunyai pengaruh yang signifikan terhadap
kinerja keuangan perusahaan, schingga disarankan pada perusahaan agar
memperhatikan variabel ini dalam mengambil kebijakan-kebijakan untuk
meningkatkan efisiensi dan efektivitas penggunaan modal kerjanya. Selain itu
penelitian ini memberikan masukan bagi investor yang akan menanamkan

investasinya pada perusahaan.
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Regression

Descriptive Statistics
Mean | Std. Deviaion | N
ROl | 0952 09350 60 *
MODAL 1214 | 31227 80
Correlations
ROI MODAL
Pearson ROI 1.000 0 i
Correlation MODAL 715" 1.000 |
Sig. (2-talled) | ROI , 001
MODAL 001 :
N ROI 60 60
MODAL 60 60

** Correlation is significant at the 0.01 level

Variables Entered/Removed(b)
- -
Vanables | Variables !
Model Entered Removed | Method
1 MODAL(a) | Enter

a All requested variables entered.
b Dependent Variable: ROI

Model Summary(b}
]— R | Adjusted R Std. Emor of
Model R ] R Square J Square the Estimate
1 715() 511 503 0510

a Predictors: (Constant), MODAL
b Dependent Variable: ROl

ANOVA (b)
Sum of 1
Model Squares df | Mean Square F Sig.
1 e 006 1 l 006 10729 | .001(a)
Residual 500 | 58 | 009 |
Lo 516 | 59 | 1 1

a Predictors: (Constant), MODAL
b Dependent Varable: ROI



Coefficients(a)

Unstandardized | Standardized { ! |
Model Coefficients Coefficients t J Sig. 95% Confidence Interval for B
Std. ‘
B Error Beta Lower Bound Upper Bound
1 (Constant) 092 013 7.204 | 001 069 .130
MODAL 028 | 033 A11 | 4212 | 001 000 .000

a Dependent Variable: ROI

Charts

Normal P-P Plot of Standardized Residual

Dependent Variable: roi
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Charts

Standardized Predicted Value

Scatterplot

Dependent Variable: roi
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BAB I
Dialah yang menjadikan bumi itu mudah bagi kamu, maka
berjalanlah di segala penjurunya dan makanlah sebahagian dari
rizki-Nya. Dan hanya kepada-Nya-lah kamu (kembali setelah)
dibangkitkan.

BABIJ
Dijadikan indah pada (pandangan) manusia kecintaan kepada
ap-apa yang diingini, yaitu: wanita-wanita, anak-anak, harta
yang banyak dari jenis emasdan perak, kuda pilihan, dan
binatang-binatang ternak, dan sawah lading. ltulah kesenangan
hidup di dunia; dan di sisi Allah-lah tempat kembali yang baik

{surga).

BAB IV
Apabila telah ditunaikan sembahyang, maka bertebaranlah
kamu di muka bumi; dan carilah karunia Allah dan ingatlah
Allah banyak-banyak supaya kamu beruntung.

Dan orang-orang yang menyimpan emas dan perak dan
menafkahkannya pada jalan Allah, maka beritahukanlah kepada
mereka, (bahwa mereka akan mendapat) siksa yang pedih.

1) Bermegah-megahan telah melalaikan kamu.

2) Sampai kamu masuk kedalam kubur.

3) Janganlah begitu, kelak kamu akan mengetahui.

4) Dan janganiah begitu, kelak kamu akan mengetahui.

5) Janganlah begitu, jika kamu mengetahui dengan
pengetahuan yang yakin.

Hai sekalian manusia, makanlah yang halal lagi baik dari apa
yang terdapat dibumi, dan janganlah kamu mengikuti langkah-
langkah syetan; karena sesungguhnya syetan itu adalah musuh
yang nyata bagimu.

Hai anak Adam, pakailah pakaianmu yang indah disetiap
(memasuki) mesjid, makan dan minumlah, dan janganlah
berlebih-lebihan. Sesungguhnya Allah tidak menyukai orang-
orang yang berlebihan.

v




DAPTAR PERUSAHAAN SAMPEL

No. | Kode Nama Perusahaan Sektor
1. | ANTM | Aneka Tambang Tbk Pertambangan Logam dan Mineral
2. | ASGR | Astra Graphia Tbk Jasa Komputer dan Perangkatnya
3. | AUTO | Astra Otoparts Tbk Mesin dan Alat Berat
4. | AALI | Astra Agro Lestari Perkebunan
5. | INDF | Indofood Sukses Makmur Tbhk Makanan
6. | INTP | Indocement Tunggal Prakasa Thk | Semen
7. | ISAT | Indosat Thk Telekomunikasi
8. | MEDC | Medco Energi Internasional Tbk | Pertambangan Minyak dan Gas Bumi
9. | GJTL | Gajah Tunggal Otomotif dan Komponennya
10. | SMCB | Semen Cibinong Tbk. Semen
11. | SMGR | Semen Gresik Tbk Semen
12. | TINS | Timah Tbk Pertambangan Logam dan Mineral
13. | TLKM | Telekomunikasi Indonesia Tbk Telekomunikasi
14. | UNTR | United Tractors Tbk Perdagangan Besar Barang Produksi
15. | UNVR | Unilever Indonesia Tbk Barang Keperluan Rumah Tangga
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Astra Agro Lestari Tbk.

Agriculture, Forestry, and Fishing !

Office Ji i H. Juanda No. 22
Jakarta 12120
Phone {021) 231-2555
Fax (021} 231-3133
E-mail: investor@astra-agro.co.id
it wwaw astra-ag:c co.id

ry Ji. Pulo Ayang Raya Blok OR-1
Kawasan Industri Puio Gadung
Jakarta 13930
Fione (0211 461-G58T 461-662%
Fax {021} 4G1-6615, 361-G6S9

eSS Piantatons il paln. cocoa.
rubher & tear
yany Status PLADN

ancial Statement: Compared 1o provions vear’s achicvements, act
¢ recorded by company in 2003 showed an 18.21% fncrease w Rp
Mion. A.d tond net sades reached Rp 2,543 onillion. o 2013 in-
from last year's higure, §

icf History: As a member of the Astra International Grougn the om-
was grown and expanded into one of the larpest oil padm plantations
onesia. Among noteworthy events in the counse of its bistory dnee it
shment in 1988 was its Hsting in both the Jakarta and Surabayva Stock
nges in 1997, offering a toral of 125.8 million shares 1o the public, as
» the issuance of corporate bonds in 2000, Taday the company is the
 owner of 188.831 hecrares of cultivated palm ot estater. accounting
7% of the total 203,780 hectares plantations area. The remuining
of the plantations area comprisas rubber, tea. and cocoa.

wreholders
Axtra International Thk 5 THO
iy 200067,

e e [

TR

Summary of Financial Statement

442002 5200 i
Total Assets 261157 2844684 3,362,821 i
Current Assets 442 678 666,233 1,243,318
of which
Cash on hand and in banks 221780 363353 970,156 !
Trade receables 52.812 82,056 62.197
Inventories 140.674 130,645 146 655
Non-Curienl Asse's 2168923 2178451 2139502
of which
Fixed Assets-Net £G5.ERY 027.345 1.063.592
Deffered Ta 108,504 42949 59,722
it Asers 13.40¢ 20,192 32.101 .
Liabilities 1263513 1 791635 1.229.291
Current Liabilitics 447.945 519124 1.028,286
of wivch ;
Trade pavabie 96.493 824,341 105,119
Taxes payable 86.169 94,341 105,119 ;
Accrued expenses 20.355 56.605 63,347 ‘
Long-term Liabilnies B15,367  762.511 201,705 ;
Minerity Interests in Subsidiaries 41.352 47 506 §7.495 '
Shareholders’ Equity 1.306,936 1,515,543 2.065,335
Paid-up car "3t 763,584  771.588 786,445
Pad-up v.iitai
n exzess of par value 36.18% 48,144 81,295
Revaluatio~ of fixed Assels 3968 3988 3.300
Relained eamings 503175 681.823 1,194.2385
Net Sales 2.031.478 2543157 3.472.524
Cost of Goods Sold 1,224,723 1,548,702 1,910,934 .
Gross Profit B06.755 994 455 1,561,590 ]
Operating Expenses 218,949 241471 276,778 i
Operating Profit 587806 752,984 1.284 812 t
Other Income (Expenses) . (192 7BSY (234 966) (49,998) i
Prafit before Taxes 385417 SIEMIB 1234 814 1
Ptuid aller Tases 220488 280 BGO B0 764
'
Per Share Data ;R: H
Earnings per Share 182 182 509 5
Equity per Share ES¢ 962 1.313 }
Dividend per Shate ] o5 150 :
Closing Price 1.580 1,725 3.100 H
2 )
Financial Ratics K ;
PER {x) 10.31 948 6.09 K
PBV (x) 1.8t 178 236 :
Diidend Payou! {®¢} 883 4949 29.46
Dividend Yield (%:} 7.0% 9.16 11.52
Current Ratio (v 0 &a 1.26 1.
Deut 1o Equiny > e’ 0B5 G &0
weve dye Ral. 4y, 048 0.45 0.6
Gross rrofit taargr {2} 0.<¢ Q.38 045
Operating Profit 14, .0 (x) 029 0.30 037
Net Profit Marg (a- o.u 0.1 0.23
Inventary Turnover {x B.71 B.12 13.03
Total Assets Turncaer (x) Q.78 a.8% 102 ¢
RO! (%) 8.79 9.87 2367
ROE (%) 1755 18:52 g 77
PER = 7,81x : PBV = 3,03x {June 2005) 3

Financial Year: December 31
Public Accountant: Drs. Hadi Sutanta & Rehan {2003); Haryanto Sahari & Rekan (2

Indonesian Capital Market Directory 2005
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1 Aneka Tambang (Antam) Tbk.

Mining and Mining Services

ad Jffice Gedung Ancka Tambang Summary of Financial Statement
Ji. Letjen T.B Simatupang No.1, Tanjung Barat
Jakarta 12530
Phone (021} 783-1234, 781-2635, 780-5119 (hunting)
Fax (62-211 789-1224, 781-2822; Telex 66209 ATKJKT 1A
E-Mail : corsec@antam.com ; Homepage: www antam.com Total Assets 2525026 4326844 6042.568
ctories - Cilacap fron Sand M -9 Current Assels 1,256.780 2,548,841 2.992 480
JI. Penyu Cilacap - 53211 of which
24 o R «f 1
i: ;‘i‘l‘g?‘;);g::’! 153;15%@?2152?7 e Cash on hand and in banks 641457 1926543 1995552
il Trade receivables 138611 131404 281,004
- Ponghkat Gold Whne . 3
g a1
PO Box B Pos Leuwshiang, Boaor, Jawa Barat Nm_éﬁtf;:f:iiels 1 zéggge 4 gggggg 3 égg‘ﬁs"’
Phore 05781 146171, 14-6401 iy Ry ot RGN
Fax 10RZE) 143413 S
ity Ptk ol Fixed Assets-Net 1.022,563 1521337 7.602 850
. }':lep Baie Mne Deflered Tax Assets-Net 37.816 62,788 95,489
N Tt Pinang, Riau 29101 !n‘vaslmenls 20.928 30,929 3? 929
Frgre 07711 61177, €1520, Fas 07711 61931 Cter duadis 27,641 284z 070
: P|m-\;-.-‘;u- :;l:cw:i g Liabilities B43.863 2541332 3.564.426
M Jend Ahmad Yan e § Curtent Liab..vu . -£6.803  £4B718  1.040.423
Pomaloa, Kab Kolaia 83652, 1 liwves enggas: of wivich
Phore 62-405) 310777 Fax (638umi 1210533 Shioek e it -_-nm -
E-mial. nickel pomalaa. amam con: Trade payable 95'0;0 59‘055 Py 26;1
+ Gee Nickel Mine E . i,
; Accrued expenses 114,565 239876  609.800
N o o R Non-Current Liabitties 415060 2094613 2.524.002
- Logarn Mulia Processing and Pusilication Ualt Minority interests in Subsidiaries 5687 1 F
Ji. Penwda, Pulbgadung Jakarta Timar 15,10 Shareholders’ Equity 1675476 1783512 2.478.141
Phone (021) 475-5380, Fax (021) 4752860 F. d-un conitat 953 846 953 846 9573 846
- Ciptor Goid and Sever Exploraton ano Paw-up capital ’
Development Project, Cikotok 42394, Rangkasbitung, in excess of par value 2528 2 526 2526
Kah Lebah Banten ’ Retainad eamings 719404 827139 1.521.768
Phore 0211 780-277%. Fax 10711 4013723
neka Tambang Tokyo Net Sales 1.711,400 2138811 2.B58538
epresentative Otfice Mew Aoyama Buiding, East 1507 Cosl of Goods Sald 1,280,481 1471813 1501513
1.1, Minarnw Aoyama. 1-Chome Minato-ku, Tokyo, Japan Gross Profit 430918 €66.898 1,357,025
Phene 103) {2423) 8031, Fax (031 (34231 8033 Operating Expenses 183,56, - 218,915 264,939
Telex J 26310 Tokantam Operating Profit 247417 447,983 1.092,086
usines a tNckei, Bauvite, ion Sana, Gota & Silvenr Other Income {Expanses) (4.149)  (126.277) 66.223
omgany Status Pty Profit befure Taxes 243.268 321,706 1.158.309
Prant after Tanes 177.433 226551 £27.109
VL Ancka Taimbang cAntr Vhh
Financial Performumee: Mot sales were increased Tone Rp 20138 1600 :ﬂ Shije Datsah(Rp) . - s
P 5 v o i . . amnings per ohare 3 &23
o Rp J.H‘sﬂllr.ﬂhun. Net profic mereased significandy from Rp 226 hillon Emaﬂ'ygpev Share 678 435 1290
o Rp 807 bitll ., Dwidend per Share n.a kL e
Briet Histore: 1" Ancla U Ll tPenserod Thk s o leading Indonesian Ciosing Price 600 1,925 1.725
wining and sinetals processing compass that was founded on July 51908 Flianclsl Biaties
s Perusalian Negara (Stare-Uhwnad Companyd "IN Ancka Tambang -~ PER (x) 645 16.21 408
he seven independent state owned companies thas merged o lorm Ancka PBY (x) 0.68 206 1.33
Fambang included: T Nikel indonesiae 'S Tambang Bauksit Indonesia Dradend Payout (%] na 1284 1025
PN Logam Mudia: BPU Pervsaloan-pecasabaan Tambang Uniam Negaea: Ouedend Yield (%) i 203 T4l
hovek Pertambangan Totan Marapun-South Kalimanun: PR Tambang Current Ratio (x) ngo 568 2,88
“ias Tjikotoks and Provek Fmas Togas, Pakan Bara-Raan, On M2 Debt 1o Equity {x} G ‘43 | 44
7S, according to the decision of the L nester of Justice of the Republic of Leveraae Ratia (x) 53 .59 259
odemesia the st of Ancka Tambuase was changed from aostareaon. ed Lioss ol o 1) 0.25 0.3% i
i . Lo 4 - i Opetating Profit Margin (x] 0.14 o a3s
ompany tPerusahaan Negarat 1o hinited corpotation <P Ancka Taniiung Net Profit ** iy .. (x) 0.10 011 0.28
Tersero). During thirey vears of operation. Ancka 1o e o has proven inventory Turnover {x} 3181 4.40 3.7%
dgnifivant achievements. Your alier ven the Company has continuomdy Tota! Assets Turnover (x) 0.68 0.49 047
mproved it various facens, fom operadon and development, 1o linance, ROI (%) 7.03 524 13.36
rencral affairs and huosn teoutees, ROE 0%} 1038 et L
PER = 5,67¢; PBV = 1.85x (June 2005)
Financial Year: December 31
Public Accountant: Haryanto Sahari & Co.
Shareholders
Indene=in Govermment 6501
Pubibie 0,
= - e o el e 2780 e e S . = e
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Medco Energi Internasional Thk.

Mining and Mining Serviges

Dffice Graha Niaga 16" Fioor

JI. sund. Sudirman Kav. 58

Jakarta 12190

Phone (021) 250-5459

Fax {021) 250-5536

Email: med@medcoenergi.com

http:/Awwaa. medcoenergr.com

2SS Mining

any Status Phis

Medeo Energi Internasional This,

ncial Pertormance: Tn 20040, the Company was booked net sales and
Car USS 535 million, up trom last vear ar USS 448 aullion. Nea
also jumped o USS 700121 malhion frem USS S4.083 million,

¥ History: The company. through its matoriey held subsidiaries. owns
prwell onshore drifling rigs under T Mewa Epsi Antaredja (MEA),
ate-of-the-art offshore rigs under T Apexindo, as well ay explora-

d production (E & ) contract areas in bast Kalimanuan ander M7
Kalimantan and in South Sumatera under PT Exspan Sunuaera.

8¢ 1 operation produced an average of some 18,000 barrels of vil and
ion cubic feer of gas per day in 1995, On December 1996 the com-

as raised a USS 65 million syndicated loan arranged by P17 Mena

uta Corporation to strengthening working capital and restructuring

s activities. In 1997, entered into downstream indusery through a

Aanagement Agrecmemt w operate Pertamina’s methanol plang on
Island. In 1999, succeeded in company debt restructuring, followed

it Issue of 10:11. In 2000, acquired 3 new working arcas: Simenggaris,

n Madura. and Senoro/ Toili. Alw, discovery of vil ficld at Soka, South

era, In 2001, discovery of new oil fields Matra-Nova, Sumiera. In

acquired 25% working itterest at the producing TUBAN block. [s-

00 million USD of Eurobond by MEI Euro Finance Lid, MEFS Sub-

Nisted at Singapore’s Stock Exchange., In 2003, obiined tender for

gin-1. M} Euro Finance Lud.. subsidiary company of MEL fsued

S0 million 1943 bonds, listed i Singapore Stock Dachange, Singaed
gas supply sgreemene with PLNL Makes 1ake over bad for Novas,

reholders

Yew Links Encerpy Resources Lid. 52847
n Enerpey Resources Pre. Lid RERIX LA
i IER R

e i § | ki o - T o =

Total Assets
Current Assels
of which
Cash on hand and in banks
Trade receivables
inventories
Non-Current Assels
of which
Fixed Assels-Net
Deffered Tax Assels-Net
Investmenlts
Other Assels

Liabilities
Current Lic bikities
of which
Trade payable
Taxes payable
Current malurities of
long-erm debt
Non-Current Liabilities
Minoarity Interests in Subsidiaries

Shareholders' Equity
Paid-up capital
Pad-up capial
in excess of par value
Revaluation of fixed assets
Retained earnings

Net Sales

Cost of Goods Sold
Gross Prafit

Ooeratine Expenses
Cireraling Profil

Onner Income (Ex) ~mses)
Proit before T.4es

Profit afier Taxes

Per Share Data [Rp)
Earmings per Share
Equity per Share
Dwidend per Share
Closing Price

Financial Ratios
PER (x}

PBY (3}

Dmidenz Payout ()
Dwmdend Yl ()

Cutruat Ratio (x)

Cebt lo Eguity (x}
Leverage Ralo (x)

Gross Profil Margin (a)
Operatng Profit Margn (x)
Nel Profd Kargin (x)
Inventory Turnover (x)
Totai Assets Turnaver {x)
ROH%)

ROE ["4)

PER = 19,18x ; PBV = 2 50x (June 2005)

Financial Year: December 31

Summary of Financial Statement

6,728,607
2,185,649

670.973
666.005
304.879
2 542.958

1.820.091
1124
33415
72.851

1.146.581
115,555

448.049
23B.285

22.374
1,031.026
308,765

40,7301

876,345

1,080,672
aan
2,265,371

3,765.422
1,906,997
1.858,425
414632
1.443.763
208

1.444 060
738,574

209
1.200
na
1,350

645

113
n.a
na

1891
07
c49
0.58
b20
€.25
0.56

10 98

17 45

- 8,313,583

3,223,145

1,087,907
580.825
322,835

5,092,437

2.130.845
22,430
238,648
50,804

5935,307
1,109,726

375,895
257.663

210,970
2,825,581
261,084

= 110,16,
827,504

1,031,008
B4y
2,258,841

3,792,614
2,057,434
1,735,180
51B.75¢
1,216,427
(172873
1.043.448
456841

152

8.6z
0.29
00

282

0.32
0.12

0.4€
542
1.08

Public Accountani: Hans Tuanakotta Musiofa & Halim (2003);

Prasetio, Sarwoko & Sandjaja {2004}

13.206 802
5.913.203

2.014 151
715 .at;
286 2¢

7.293 50t

<544 570
75.4s"
284 &~
S48

T84y e
2.B21.84:

469.5°¢
165.002

288728
3.015.e23
340,439

3402507%
916,455

1141832

932
2.965,85%
5,005,902
2.503.58&
2.502.318

[CEIcR
1224852
655951

6.3
032
845

et
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“imah (Persero) Thbk.

Ji. Jenderal Sudirman No. B1
Pangkalpinang, Bangka 33121
Phone (62-171) A31-330, 312067
Fax (62-171) 432-323, 311-063
£-mail: 1imah@p’<,limah.co.id
Homepage: http'.f.fwww.timah.com
JI. Merdeka Timur No. 15

Jakaria 10110

Phone {021} 744-4001, 344-4011
Eax N21) 244-4002. 2344-4012
Tin Miing

BUMN

fice

entative Office

2SS
any Status

Timah (Penseral Tk,
ancial Verformanee: Net sales were e s‘\guiﬁc;nuly- w kp ekl nillion in
while last vear booked sabes at Rp L4945 wilion, Net income s jo
Rp 36 hillion.
company fepLesentsa merger

cantly to Rp 177 billion from

of History: The of three Durcl mining com:
ith operations in Indoneia: l\mgk:uinwinni:q:. Gammenschappelifke
and NV Singkep LExploitatic T,
of the company ENCVIMPAsCs Bangka Island, Karimun lsland, and
5l areas of Sumatra. OF its 786,657 ha of mining nghts, 458,134 ha are
being, fxhore. In 1994 Tambang Timabh produced 33

fancka, Mentok, and

ag 50U puney wiile

vow Maatschappy Billiton The opera-

| arca

ore. the remainder
sand tons of tin, marketed under the trade names
ska Low lead (BLL). Rangka tin is of
99 850 puriry. BLL is of the same quatiny as Bangka,
with the lead cantent reduced from 0.036 10 0.02 %, ot 0 2 maximum o
04 on request. Com mercially viable by-products are

minimum
wok tinisofa minimum

monarite, ilurenite. zie-
958 of the tin production i destined for
rih America, Europe. and Asia, the remainder used 10 catisfy domestic de-
nd. The first of the two wholly-owned subsidiaries is U7 indometal Limised.
~don, the marketing agent for Lurope. The other is Indometal Corporation.

. and xenotime. Approximatcly

w York, responsible for marketing in North America, On going public. Tambang

mah undertook dual fisting on and the London
.ck Exchange (15E).

on the Jakare:

the Indonesia capital matket
The company tisted 5033 million LH0%) of s weries B
daas Swck Exchange JAND sl the Suraleya Stk Fachange
3. oflering share @1 Hp 2900 canh. Company fisting, was Jonwe at the same
me, bringing, he total numbet of listed shares to 5013, 30 million. o the LSEL
25 825 millon Jrares 25%0 in the loum of global deposis

(GRS The company e Ty a 209 nterest i U Koba Tin. a
pan

e company listed 1
Dy TECEipts
aing venture with hajite Mining Curporation Limited of Australia extablished 1o
wine mining in the Bangka island chain. The company Tus sct the vear 20060 as
1 tarpet for hecoming a nwli commundity produet.
mining gold a8 Natal, North Sunsatrd.

ment of Rp Tuv Iallien.

T achieve this it began
andd i Kalimantan. with an initial invest
The company wuen poverninent CORCESABNS in February
andd coal i Snactd palimantan and east Java. To thal-

1997 w explore fun F‘uld

Ml 1‘L‘t'r.u'mm. the company formed thee new ahsidiaties: T Timah fnvest-
ment Mineral. 11 Kulnr.1'1.\"|11\l\~.ug.1.| Rava ad PT Dok & I’(‘f'ﬁ.ll‘.l'l.'“\ Air Kantung,
Then the ompa weni on L st el Industrial b stateon d 1500 ha
dite in Bawgka land. Wi a mis ot ot &

industrial extate is placed unde

i Fargi . insostor interest, rhia
the Joins managgient vl e compant b he
lowal pmvim..d and wb.nn:" wwerpment. Around mid-May /T vear, the com-

frany is scheduled o acquire 4 stakcholding in Pl Berau Coal. a company in the

Autra group involved in coal mining aperations. Also about to he pm(h.nrd arc
Jhates in P17 Raltim Prime Coal and Tambuang Emas Okiral. As approved by the
1998 General Mecting of Sharclm\dcn.'I)mhang'l_muh will function as holding
company. responsible primarily for long 1enm strategic planning and overall op-
erations ol its wubwidiaries, All mining Tacilities, support operations and company
ety will be moved 10 cubsidiaties 11 Peseroan Indysui and T Perscruan
faplorast, This stock is now tading on the London Steck Exchange. The pro-
posed jvatization

Turing s vmplets.

of this company has reportedly been postponed until restrucs

with Ancka Tambang s holding, company of six subsidiarics.

Sharehiﬂd-ers‘ :

Ciovernment (55.00%
Public O 00

el - b e emoe L tEg e
56

Summary of Financial $

tatement

wining and Mining Services

Total Ass..3
Current Assels
of which
Cash on hand and in banks
Time deposils
Trade receivables
Inventones
Non-Current Assels
¢f which
Fixed Assels-Nel
Investments
Ower Assels

Liabilities
Currant Liabites
of which
Shorl-lerm debl
Trade payable
Taxes payable
Non-Cutrent Liabilities
Minority Interests in Subsidiaries

Shareholders’ Equity
paid-up capita!l
Paid-up capital
in excess of par value
Relained earnings

Net Sales

Cost of Goods Soid
Gross Profit

Operaling Expenses
Qperating Profit

Other Income (Expenses)
pr~fit befure Taxes

Prof aller Taxes

Per Share Data (RP)
Earmings per Share
Equity per Share
cwidend per Share
Cigsing Price

Financial Ratios
PER (x)

PBY (1)

Dwidend Payout (%e)
Dwsdend Yield (%)

Current Rawa {(»/

Debt to Equity (x}
Leverage Ratio (x)

Gross Profit Margin (x}
Operating Profit Margin {x)
Net Profit Margin {x)
Inventory Turnover (=)
Total Assels Tumaves 5]
ROI (%)

ROE (%)

PER = 6,22x: PBV = 0.73x (June 2005)
Financial Year: December 31

public Accountant: Haryanto 52 hari & Co.

indonesian Ca

DT i

1.961.302
4.150.230

105.794

6.247
114.236
848,696
811.072

514,365
79,425
172,650

642,574
427472

203,411
16.831
31,608

215102

&

1.248,722
251,651

120,792
946,279

1667123
1,393,022
274,101
155,405
118,696
(61.931)
56.765
1340

27
2620
59

345

12.93
0.3
22278
17.23

769
pAae
033
0.16
0.07
.01
1.64
C.565
0.68
1.02

--___.-—-——'-'-—-:._—:-_——»--_--—-‘I-— o i e

© e =

874,232

144,042
8.920
186.870
436,967
1,108,353

470,032
70,362
167.632

638971
151,098

120.241
21.911
65,318

287 A73

407

1,343,207
251.851

120,792
670,764

1,945,733
1,565,490
380,243
193,641
186,602
(75.275)
111,327
36.487

73
2.669
BB
2.550

5.7
0.96
93.77
2.67

249
0.48
0
0.20
0.10
0.02
3.56
0.5
1.84
272

pl!/al rdarket Directery

2.416,289
1,302.062

182 686
2.888
219.180
810,356
1,113,227

433,702
118,400
173.568

906.983
546,360

235,571
36,578
93.732

360,623

50

1,509,256
251.651

120,792
1,136,813

2812416
2,234,561
577,855
292,845
285,010
22436
507,146
147.907

3k
2.999
162
2,078

587
0.69
4583
7.8%

2.38
060
0.8
[ 4]
LR
0.06
276
1.1€
7.36
11.79

2005




_ 1 Indofood Sukses Makmur Tbk.

Food and Beverages

Head Office Gedung Anobimo Centrat, 12* Floor
JI. H.R Rasuna Said X-2 Kav. 5, Jakarta 12950
Phone (021) 522-8822
Fax (021) 522-6014, 522-5960
wwww.indofood.co.id
- JI. Ancol | No. 4-5, Ancol Barat, Jakarta 14430
Phone (021) 690-7141-a0, Fax (021) 690-5435
- JI. Kampung Jarakosta, Desa Suka Danau
Cibitung, Bekasi 17520, Jawa Barat
Phone (021) 8904169,
Fax (021) 890-1187, B30-4184
- JL Tambak Ap il No. 8 Nyahan,
Semarang 50158, Jawa Tengah
Phene (024) 86G-3411,Fax (024) 866-5020
- Ji Raya Bep Kmi. 32, Desa Cangkrning Malanc
Bangil, Pasuruan, Jawa Timur
Phone (0343} 656-177, 656-178,
Fax 10343) C56-179
- Ji. Raya Medan, Tanj. ~ Morawa Km. 16,5
T). Morawva, Deli Serdang
Phone (061 794 "5*5, Fax (UG 794-157
ot ¥aharudin Nasution Km. 12, Simpano Liga
Bokil Ray ., Pekan Baru, 28284
Phone (0761) 71-883, Fax 10761} 71-338
- Ji. Desa Liang Anggang Km. 32 :
Bati-Bau, Tanah Laut, Banjarmasin 70852
kalimantan Seiatan
Phone 10511) 568-29-30, Fax (0511) 568-46
= Ji. Kima X Km. A-3. Biringkanaya
Kawasan Indusini Kima, Ujung Pandang
Makassar, & ‘av.e. Calean
Phone (0411) 510-206-07 Fax (04111 510-027
Food Processing Company
PMDN

PT. Indolood Sukses Makmur Thk.

Financial Performance: Net sales were up slightly from Rp 17.871 :ril-
lion in 2003 to Rp 17.918 rrillien in 2004. However, net income was down
almost a half from Rp 603 bitlion to Rp 378 billion,

Brief History: The company products are nuarketed under the Indomie,
Sarimii, Supermi. Pop Aie and Top Mic brands, and conuol 90% of the
instant noedle marker i lndonesa, The company abso produces Tndolood
seasanings. and sov sauce vinler che Indotood and Piring Lombuk brands.
Orthes product lines induding Chiki. Chitao, Chectos and Jetz snack foods,
SUN bubw foods, Tuge Lowak and Catela coffee, Tn Apnl 1994, Global
Ataek Tnternational Limited. one of the sharcholders., floated USS 500 mil-
tion worth of 3-vear Mandatory Exchangeable Bonds (MEB) on the Lux-
emboury Stock Exchange. The MEBs are bonds exchangeable for 139 mil-
lion Global Mark shares, After all bonds are exchanged, the Global Mark
shares will be reduced 0 213 million, or 28% of total equity in ¢he com-
pany. The company has 12 subadiaries: PT Ciprakemas Abads, 11 Gizindo
Primanusanuses, T Prinna Ttipangan Sejadd, P Intranusa Cipun, P Trisara
AMakmur (all 100% vwneds, PT Indosentra Pelangi (70% owned), P
Arthanugraba Mandiri (31705, 1T Survapangan Indonesia (S69%), P17
Cenuko Mandici Corp, (5076 ane! 70 ™eori Usahatama (5070 owned). On
April 1995 the company with 57 by s and Said Bawasic Trading Corpo-
ration 4Ma set a noodle insant i in e, Arab Saudi. On April
1997 the e wdinary general meeting of the company approved manage-
arent plans to acquine six aftiliced companies. The company is a member
af the Salim Group. The company garnered an Environmental Marketing
Award {EMD from the Indonesian Marketing Association for its perfor-
mance in developing an environmental marketing system. In May 2001,
Indotood acquited Asia Foud Property from Singapore-listed Golden Agri

Faclories

Business
Company Status

Resourees, This acquisition is expeced 1o arengthen the core business of

the conmpany,

Summary of Financial

Total Assets
Current Assels
of which
Cash on hand and in banks
Trade receivables
Inventories
Non-Current Assels
af which
Fixed Assets-Net
Deflercd Tar Assels-Net
Invesiments
Other Assets

Liabilities
Cucrent Liabdivies

B g

Bank borrowings

Trade payable

Accrued expenses
Non-Current Liabiliies

Minority Interests in Subsidiaries

Shareholders’ Equity
Paid-up capita!
Paid-up capital
in excess of par value
Retained eamings

Net Safes

Cost of Goods Sold
Grass Profit

Orerating Expenses
Operating Profit

Other Income (Expenses)
Profit before Taxes

Profit after Taxes

Per Share Data (Rp)
Eamings per Share
Lquity per Share
Owigend per Share
Closing Price

Financial Ratios
PER {x}

P8V (x)

Dividend Payout (%)
Dividend Yield (%)

Current Ratio -

el W E. Lty (x)
Leverage Ra: . {x)

Gross Profil “largin (x)
Operating Profit Margin (x)
Nel Fuufit Margin {7)
tnventory Tutnover (x)
Total Assels Turnover [x}
ROA (%)

ROE (%}

Statement

15,251,516
7,147,003

1,368,446
1,323,789
2,743,304
8,104,513

5.661.424
27998
23,688

622,919

10.713.140
4,341 302

624,227
1,161,764
331603
6,371,828
875,678

3,662,698
938,480

1,139.061
1,585,146

16,466,285
12,398,734
4.067.551
2,187,416
1,680,136
{462.052)
1,418 0B4
£02.533

B6
3ag
28
500

702
1.5
32.74
4.67

165
292
870

PER = 27 48x ; PBV = 2. 44x (June 2005)

Financial Year: December 31

Fublic Accountant: Prasetio, Sarwoko & Sandjaja

1,529,698
1,398,318
2.218210
8314529

5.825,951
§7.904
20.233

271,840

10,552,330
3,664,193

513,311
1.367.574
U124
6.888,138
662,643

4,093,861
944,327

1,181,379
1.968.175

17.871.425
13,405,369
4,466,057
2,457,262
2,008.795
{277.660)
1.031.135

623.481

B4
434
28
8OO

1252
1.85
43.81
350

1,394,075
1,328,973
2,284,332
9,253,948

6,013,390
49,522
364.002
743,016

10.653,754
4,364,102

511,585
125,105
303,577
6,289,649
759,204

4,256 053
944,327

1,182,046
2,129,680

17,918,528
13,323,647
4,594 842
2.507.501
2,087,391
{1,235,010)
£52.380
378,056

18
800

19.98
1.78
4495
225

1.47
250
0.68
026
012
002
5.83
1.14
241
888

Shareholders
CAR Holdings ad, H1.53%
Paubshue ’ ) ARAT
80

P s T i -
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Cement

PT Indocement Tunggal Prakarsa Tbk.

Head Office Wisma Indocement, 8™ Floor

Summary of Financial Statement

JI. Jenderal Sudirman Kav.70-71
PO BOX 4018 JKT 1000
Jakarta 12910

Phone (021} 251-2121, 252-2121

Total Az-~ts

11,437,523 10,145,06€ 9,771,012
Fax (021} 251-0066, 570-5886 Current Assels 1777419 1467099 1594720 :
Hom2page: www.indocement.co.id of which
E-mail: corpsec@indocement.co.id ?r““ it e Bl o Sl
‘ 4 ; . ime deposits A 5,946 597
Factories - Ji. Mayer Tking Jaya Atmaja i ekl e Py 442,833
Citeureup, Bogor, Inventories 875672 709.065 71189
Jawa Barat 16810 Non-Current Assets 9660105  B.677.967 B.176.292
Phione (021) B75-2812, 875-4343 of which
Fax (021) §75-2955G Fixed Assels-Net 8,541,455 £ 140675 7.761.254
. JI. Raya Palimanan, Kn. 20 Deftered Tax Assets-Hel 316,079 7.278 4,194
Cirebon 45161, Jawa Barat o o) M i,
¥ Onher Asses 100.751 £8.515 6211
Phone 0231) 343-232, 343-760,
343_923' Fax @231 343-617 Liabiiilies‘ . 7,629,128 5611.608 5115219
3 QESB Tarjun, Kelumpang Selatan C;;r:mctlamhues 611,956 785,047 1,126 678
Kota Baru, Trage payable 103,330 107.697  187.310
Kalimantan Selatan 72161 Taxes payable 28,343 46389 48275
Phone (0518) 61000 Current maturilies
Fas (0515 61090 of long-term debt 292,490 505,134 740841
Blginass Portland Cement Industry Non-Current Liabilities 7017473 4826561 3.988,540
Packa,.ng White Cement, Stored Shareholders’ Equity 3,808,395 4533458 4555793
and Conversion Coal Paid-up capitat 1,840,612 1,840,616 1,840,616
Paid-up capital
Company Status PMDN in excess of par value 1532479 1532486 1.532.486
I lnducement Tinggat Prakarsa Thi, Retained earnings {accumulated loss} 435,304 1.160,356 1,282 691
Financial Performance: Net revenue was increase from Rp 4.157 trillion Net Sales 3.948.283 4,157,683 4615507
in 2003 to Rp 4.615 willion in 2004. However the Company suftered for- Cost of Goods Soid 2,648,367 2,761,762 3.092.419 .
‘:ign cxchaf:gc l.us..\ at Rp‘ 493 l\il!inﬁ. Net income was down significantly g'poeisau!::fgxpenses 1;:33;? 1:2?5@ 1:;:3:2
from Rn 670 billion w Rp ) H'. Illion. Operating Profit 526 044 R14.376  §36.237
Briet History: The company’s history begins in 1973 with the incorpora. Giher Income /Expenses) 511087 180 190 1651 G6E:
ton of VT Distinet fndanesis Cement Frnerprise by the Licm investors, Proid fLoss) betore Taxes 241,026 853507  1B45TD
This plant complete m 1973, sensed | eoduction with an mstalled capacity Profit {Loss) shier Taxes 1041047 670290 136.L73
of SL000 s per vear. Following the commercial suceess of this tira Per Share Data (Rp)
plant, seven more plants wore adided over the vears. Al eight plans were Earmungs {Loss) per Share 283 182 kg
then numaged by siy difterent business eatities. Phe vorrent entiry was es Egudy per Snare a3 1232 1.26%
tablished on January 1985 as 1 holding company t acquire and merpe the Divlend par Shate = ke ne
vight plants into a single business unit, On July 1985, the Indonesian gov- Pl £ — C s
crnment acquired a 35% sharcholding in equite. A ninth plant was added Financial Ratios
in 1991 with the acquisition of P17 Tridava Manunggal Perkasa Cemenc in PER {x) 238 1187 87.56
Cirebon, West Java, Un June 1992, the company divensitied into the food PAGES : i Aot ko
ax hen it acquired PV Bogasart Flour Mills, along with 31% share in Dnches ?ayoul i o g n
MCTOT \\h‘m i acquired PV Bogasari 1 along with Dividend * eld %) 0.3 na na
the Indofoad Group, At the same time the company entered the propeny )
sector by Loquiring Jakarts W s Tadocement otfice tower, s equisy par- Current Ratio (x) 2.80 1B ha
S ; : v : Debt fo Equity (x) 2.00 e 110
|‘!up.uum in i l'\\. tma Nusantan h\u:m;mv".u( b l\‘ru.ughl anotor of- L eserag Fiatio £x) 0.67 055 052
five tower ar 4 a bute! faro the company’s property portfe’ - Che company Gross Proft Margin ix) 013 0.3 RE]
bl ics Yth factory worth UN 3 229 million in Clreureup, West Java, uti- Operating Profit taroin (x) 0.24 0.20 0.18
lizing export credit and long-term loans, Total production capacine is pro- Net Profit Margin (x) 0.26 03 L ?3
pected 1o reach 15,8 million tens per annum in 1999, In 199, the com- bwEniary Tumovsti i3] 402 3 ?E' ":‘:
pasny has expanded to the property sector by holding 4,39 % of P12 Royal :‘ootla:“/!\)sse:s T it g?g E;T 3 1;
Sennud Highlands share docauted in Bogorn, West Lava and osvned by Bambang ROE i:/-) 3-;, 3 4 75 748

Trihatmaodjo and fames Rivadic In 20000 the company tikeover PV
indokodeco Cement,

Shareholders

HEC Indocement GMBH. Jerman
PT Mekar Derkasu

Public

Gh.14%
154,000
e 5

PER = 103 45x ; PBY = 2.73x (June 2005)
Financial Year: December 31
Public Accountant: Prasetio, Sarwoko & Sandjaja

Indonesian Capital Market Directory 2095




T Semen Cibinong Tbk.

2ad Office Jamsostek Tower
North Building 15" Floor
Ji. Jend. Gatot Subroto Kav. 38
Jakarta 12930, PO. Box 1197/JKT
Phone {021) 5286-2011
Fax (021) 5296-2022, 529C 2030
Website: www.semen.cibinong.com
E-mail: corp@semen-cibinong.com
- Narogong, Cileungsi, Bogar 16820
Phe (021} 823-1260
Fax (021} B23-1256
- Karang Talun, Cilacap 53201
Phane (0282) 41521 41522
Fax 10282) 42928
Cement
FiviA

ictories

usiness
nmpany Status

PT. Semen Cibinong Tbk.

Financial Performance: In 2004, the Company was suffered loss an for-
en exchange at Rp 407 billion. contrast with last year when booked gain

Rp 229 billion. The Company booked net loss at Rp 533 billion, while
st year booked net income at Rp 174 billion.

Brief History: Founded in 1971, the company owns a factory in Narogong,
/est Java. with a production capacity of 3 million tons per annum. The
mpany’s product is marketed under the Kujang brand. In 1988 Kaiser
ement & Gypsum Corporation and the lnternational Finance Corpora-
on sold their 49% of shares in the company to PT Tircamas Majutama, a
versified trading and industrial concern. The company has 100% shares
"PT Semen Nusantara; a cement company based in Cilacap, Central Java,
ith a production capacity of 1.5 million tons per annum, markered under
¢ Borobudur temple brand. In 1996, the company issued Floating Rate
otes (FRN) worth US § 150 million, which was listed in Hongkonyg and
uxembourg’s stock exchanges, The FRN issue was done by Cibinong, In-
riationad Finance Company BV, an affiliawe in the Netherlands, with an
erest of 1.5 % above LIBOK. The funds will be used w build @ cement
ctory in Narogong, Wese Java, Presendly, the company has a prodaction
wpaciry of 7.1 million tons per annum. Searting in 1998, the company will
cpand its factory, thae already has o capacuv product of a million wons per
1num in Myanmar, This joint venture will com » and 1S $ 210 million
1d 70% of its shares will be held by the company:

Summary of Financial Statement

Total Assels
Current Assels
of which:
Cash an hand and in banks
Trade receivables
inventories
Non-Current Assets
of which:
Fized Assets-Net
Deffered Tax Assets-Net
invesimenis
Other Assels

Liabitities
Current Liabilties
cf whicn

Trade ayabie

Taxe. payable

Current maturities

of long-term gebt

Non-Current Liabilities

Sharahold=rs’ Equity
Paid-up capaal
Paid-up capital
in excess of par value
Revaluation of fixed assels
Retained earnings (accumulates loss)

Het Sales

Cost of Goods Sold
Gross Prolit

Operating Expenses
Operating Profit (Loss)
Other Income (Expenses)
Profit {Loss) before Taxes
Proft (Loss) after Taxes

Per Share Data (Rp!
Earnings {Loss} per Share
Equity per Share
Dwidend per Share
Clasing Price

Financial Ratios
PER (x}

PBY [x}

Dividend Payout (%)
Dividend Yield (%)

Current Ratio (x)

Debt to Equity (x}
Leverage Rauo {x)

Gross Profit Margin (x)
Operating Proft I argin (v}
Net Profit Margm (x}
inventory Turnover (x)

T u Assets Tumover {x)
ROI (%)

ROE (")

PER = .§,19x ; PBV = 2,03x {June 2005}
Financlal Year: Decembar 31

7713791
623,542

108,593
239,296
210,665
7,080,249

7.003.445
61.367
4,140
21,297

270529
265,125

149,513
10.355

2,365
4936101

2,508,435
3831450

3,890,522

2,003,784 -

{7.217,261)

1,978,932
1,977,100
1.832
12,560
(210,728)
651,854
431,126
502,458

86
327

na
145

22

0.44
na
na

Public Accountant: Hans Tuanakotta Mustofa & Halim

7,647 642
855,764

311,390
252,045
222,790
6,791,878

6.663,954
61,367
4,496
62,061

<,390,592
0107

149,434
7,969

19,689
4,650,409

2,657,050
3,831,450

3,890,522
2,003,784
{7.068.706)

2,240,296

2,015,729
224,567
238,362
(13,795)
187,912
174,117
174,117

23
a7
na
405

17.82

117
na
na

.52
182
D.65

a.10

Q.08
9.05
0.29
228
6.55

7.520,403
077.219°

288,839
32928
291,233
6.543,184

6,394,031
61,387
410
87,376

5.366,845
755,632

156,382
13,616

2,800
5013214

2153557
3831450

3,890,522
2,003,784
(7.572,1%9)

2,368,489 .
2,196,001
174 588"
241501
(69.98)
{463,147)
{533,130}
(533,130

0
284

na
575

(8.26}
205,
na
na

2.18:
249
sl
Qor-
ne
o
754,
0.3
(7.0}
{24.76)

——

Shareholders
Holderfin B.V. 17.33%
Sublic
Foreign 11.14%
Domestie 11545
» ;
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« Semen Gresik (Persero) Tbk.

Cemen)

ead Office Gedung Utama

Semen Gresik 9"-11* Floor
= Jl. Veteran-Gresik 61122
Jawa Timur
Phone (031) 398-1731, 398-1732
Fax (031} 397-2264, 398-3209
E-mail: ptsg@sg.sggrp.com
Website: http:/;mww.semengrasik.com
Toll Free: NB00-10-88888
Desa Sumberarum, Kec. Kerex,
Kab. Tuban 62356
Phone (0356} 322-122,
322-500 {Hunting)
Fax (0356) 322-380
Graha . *ma 11" Fipor
JI. HR. Rasura Said, Kuninoan-
Jakana 12950
Phone (021) 526-1174, 526-1175
2 Fax {021} 526-1176
Cement Production
PMDN

P Semen Gresik (Persero) Thk.

Financial Performance: Net income was at Rp 520 hillion in 2004, up
rom last year income at Rp 37.0 bilon. Net revenues were up w Rp 6,067
rillion from Rp 5.449 trillion.

Brief History: NV Pabrik Semen Gresik was established on March 25,
953. On April 1, 1960, NV Pabrik Semen Gresik was made a state enter-
rise company by Government Regulation No. 132 of 1960 and subse-
juently became PT Semen Gresik {persero). The company's plan focated
n Gresik, East Java has been upgraded three times. The company has a new
ement plant in Tuban, East Java wirh an installed capacity of 2.3 million
ony per annum and expanding its plane in Gresik from ! million tons

actory

epresentative Office

usiness
ompany Status

-8 miihan ., In 1992 the company established owo subsidiary compa-
ies 1o support the operation ol the Tuban plane: PT Industri Kemasan
emen Gresih, operating in manofacture of cement bags and PT United
ractor Semen Gresik. a supplier raw materials for cement. Since July 1994
vith the completion of the new plant in Tuban and the expansion of plant
n Gresik, the company insalled capacity reached 4.1 million wns per an-
. On July 1995 the company sharcholders mecting agreed to acquine
00% share o two state owned cement producer companies, namely 11
crmen Tonasa and PT Semen Padang. The company has acquired funds
moanting to Kp 600 billion from ' Bahana Sckurieas, Mernil Lynch and
"' Danarcksa. The fund was wused 1o construct Semen Tuban L witis o
roduction capacity of 2.3 million 1ons 2 vear. Completion is ex; wred! 1
ke place in 1998, T the yvear 2000, the company underwent evaluation
n the implementation «© G 1 Corporate Governance, which . per-
seied by an inaeper . atcossultam Deloitte Touche Tohmatsu, Vhe com-
any has obained an covironmest.” aanagement systers centificate, the
A3 1001 issued by SGS Yarsley International Certification Services Lim-
wed on Febraary 21, 2001,

Summary of Financial Statement

4

© 6,559,495 6,640,561

Total Assets 5,872,346
Current Assels 2,375,954 2462718 2871535
al which b
Cash on hand and in banks 539,809 641,810 907,876
Trade receivables 845744 954,043 929913
inventories 851,838 769.902 919561
MNon-Current Assels 4,496,382 4,096,777 3.817.026
of which
Fixed Assets-Ne! 4,368,676 3,968,590 3.661.832
Deffered Tax Assels 3178 3,399 31534
investments 34,985 36,865 38,005
ther Assels 18,776 17614 18,234
Liabilities 3.639.858 3.168,286 2,917 .55%
Current Liabilities 1,736,970 1.848,138 1.720.658
~I which
Trade payable 355459 476,585  JB0.568
Taxes payable 63,974 124,085 224,702
Current maturities oi
long-term debt 548,185 486,422  209.340
Non-Current Liabiities 1,902,888 1.320.148 1,196,897
Minority Interests in Subsidiaries 51,450 57,425 62,650
Shareholders' Equity 3,181,038 3,333,774 1,660,356
Paid-up capital 593,152 593,152 593,152
Paid-up capital
in excess of par valye 1,247,355 1,247,355 1,247,355
Retained earnings 1,340,531 1,493,267 1,819,849
Net Sales 5177543 5449941 6,067,558
Cost of Goods Sald 3,536,030  3.556,965 4,005.287
Gross Profi 1641513 1,892,976 2,062,271
Operating Expenses 881,148 $63.938 1,104,434
Operating Profit 760,365 920038 957,837
Other income (Expenses) {424 367) (367.053) (178.411)
Srofs belorc Taves 335,998 561,385 779,426
Proft ater Taxes 196,227 372,506 5205%0
Per Share Data (Rp)
Eatnings per Share s 628 878
Equity per Share 5,363 5.620 6171
Dividend per Share na na Il
Closing Price 8,400 7.850 18.500
Financial Ratios
PER {x) 24.64 12.50 21.08
PBV (x) . 1,52 140 3.00
Dividend Payoul (%} na na 3054
Drwvidend Yield (%) na na 434
Tutrent natio [x) 137 123 1.64
Det 10 Equity (x) 1.14 0.95 ¥ o
Lt erage Ra. - {x) 0.53 0.48 02!
Gross Profit Margin (x} 0.32 0.35 034
Cperating Proft Margin (x) 0.15 017 0.16
Net Profit Margin (x) -04 0.07 0,09
inventory Tumover (x} 4.14 462 4.36
Total Assels Turnover (x) 0.75 0.82 091
ROI (%) .86 568 T84
ROE (%) 617 1117 14.22
PER = 21 88x ; PBY = 3,11x {June 2005)
Financial Year: December 31
Public Accountant: Haryanto Sahari & Rekan
= r——

yhareholders
ndonesia Government 51.00%
lemex Asin Huhi}ngs L. . 25.53%
ublie AT
58 /
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PT Astra Graphia Tbi.

Etectronic and Office Equipmen

{ead Office JI. Kranmiat Raya No. 43

Jakarta 10450

Phone {021} 390-9190, 390-8444
Fax {021) 390-9181, 390-9388
E-mail: webmaster@astragraphia.co.id
JI Raya Serang Km. 24, Balara,..
Tar~=rang, Banten

Phone (021) 595-1661, 595-1662
Fax (021)595-1618

Electronic E sipment Distributor and
Consumer Goods

Mo PMDN and Non PMA

~actory

3usiness

Comi.any Status

PT. Astra Graphia 1hk.

Financial Pesformance: Necrevenue in 2004 sase to Rp 4™ 2 billion from
Rps 440 billion reconded in 2003, Ne prohit increased from Rp 21414
sillion o Rp 37,334 hillion,

Brief History: The company began its operation in 1971 as an expansion
W T Astra International, The company has distribution nerwark locar-d
0 70 service points threughout Indonesia, fn 1990 the company acquired
"I Mitracorp Foot International in 1996 through a right issue offer of
156.14 million shares worth Rp. 100 billion., With the acquisition. I'T.
Mitacorp merges with P1 Asta Graphia, The company has sold all i
holdings with 'L LG Astra Electronics and Graha Kartika Kencana o 171
LG Electronics Ine. During 2000, the company divested ies holdings in
three companics praducing leather goods and garments, P Rina
Rusanainicrnosa, PT Surva Puspita, and PT Chungsan Micra Internasional,
or Rp 16 billion to P17 Danwi Makmar Utama. In addition. it also sold
ot its foorwear division for USSTLS million t Dimension 3. Limized.
Having spun off these units, the company is focusing on its ave informa-
ion business units of document solutions and information technology so-
utions. To support its operations in document solutions, the company has
forged a straegic alliance with Fuji Neeox, Ininformazion wehnologs e
comppany by evtablishaed alfince with IRAL Compuag. Cacde, amd Clan,

wned will soon join forces with Miciosaoti.

Shareholders
I"F Astra Internationa! Uhl.
Prabiliv .

322

Summary of Financial Statement

.o TR N

Total Assets

722,881

Current Assets 394,955
of which
Cash on hand and in banks 101,021 119,161 194,004
Time deposils 17,297 2,281 1.460
Trade receivables 132,782 60.C21 689258
Inventories 102,516 69,383 7D.2%
Non-Current Assets 327 926 251,508 199,999
of which
Fixed Assets-Net 169,367 143,303 135944
Deffered Tax Assels 10,618 2,136 na
Invesiments 81,467 na 43368
Gither Assels 22,336 19 727 20,688
Liabilities 403,839 372107 L3848
Current viabilities 146,279 213802 77.994
ot which
Trade Payable 22,248 52,816 44723
Taxes Payable 24,935 24,689 9315
Accrued Expenses 62,072 47838 1B,366
Non-Current Liabilities 257.560 158,151 161,924
Shareholcurs' Cyuity 319,042 332.552 331,097
Paid-up capita! 121,587 124723 134,878
Paid-up capital
in excess of par value 24757 38,888 39,587
Retained earnings 162,698 158,941 156,621
Net Sales 829,488 446,329 472287
Cost of Goods Soid 572,662 257.238 276,342
Gross Profit 256,825 189,101 192,325
Operating Expenses 194,394 138.024 128,968
Qperating Profit 52,431 51,076 56,959
. QOther Income (Expenses) 44 154 (33.891) 2416
Profit (Lnss) before Taxes 106.565 17,186 59.37%
Profil {Loss, her Taxes 71,738 21414 37034
Per Share Data {Rp)
Earrungs (L0oss] per Share 55 16 28
Equity per Share 242 247
Dividend per Share 11 12 61
Closing Price 2715 330 320
Financial Ratios
PER (x) 5.04 20.76 1156
PBV {x) 1.13 1.34 1.30.
Oividend Payout {%) 0.20 0.75 2.20
Dividend Yietd (%) 0.04 0.04 Q.19
Current Ratio (x) 2.70 2.12 478
Debt 10 Equity {x] 1,27 132 0.72
Leverage Ratio 1x) 0.56 0.53 042
Gross Profit Margin (x! 0.31 0.42 041
Operating Profit I4a:gin (x] 0.08 011 012
Net Profit Margin () 009 nng 0.08
Inventory T urnover {x) 5.59 371 393
Total Assets Turnaver (x) 1.15 063 083
RO (%) 9.92 3.04 554
ROE (%) 2249 644 1128

PER = 11,20x ; PBV = 1,26x {June 2005)
Financial Year: December 31 .
Public Accountant. KAP Haryanto Sahari & Co. - Pricewaterhouse Coopers

B
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[ Metrodata Electronics Tbk.

Electronic and Office Equipmant

ead Office Wisma Metropolitan |, 16" Floor

JI. Jenderal Sudirman Kav. 29-31
Jakarta 12920

Phone (021) 570-5998, 252-4555
Fax {021) 570-58R8, 252-3654
Distributor and Manufacture of
Computer Product

PMON

usiness

‘ompany Status

PT. Metrodata Eleerronics Thk.

Financial Performance: In 2004, the Company successfully recorded net
e ae Rp 12,295 billion, asignificant performance when compared 1o
e vear net Joss at Rp 1,314 billion. Net sales were jump to Rp 1,260
“illion from Rp 944 billion.

Briel History: The company wis founded on F Sruary 170 1983, and
ceane a new vemsber of Metrodata business group. a prominena plaver in
alormation technolog: since 1973, Since its birca, vie company bas char,
» name on zevi; al ovea fons, guaisg the name P Metrodaw Eleetronies
ok on March 28, 1943, On february 1990, the company Launched i
nitial Public Offering on the Jakart Stock Exchange and Surabava Stock
xchange to raise funds for investment and working capital as well as for
wiblie participation in its development and growth. The company is one of
he leading inforn:itios wehnology companies in Indonesia and has build
arategic alliances with world-clac information technology camyanics such

o TN Compag. Hewlen Packard. Lpson. «reative Techinolugy. Sony, Acer,
iCom, Toshiba, Microsoft, Oracle, Lowus, Sun Microsystem. Cisco Sys-
e, SAD cte, The company has two main business lines: the Commerce
Business Unit, which handle distrribution through B2B e-commerce, B2C
scommerce, retail, and warranty and post-warranty maintenance services:
ind, the Solution Business Unit. which provides total solutions for ‘tradi-
dional” information technology and the internet. In July 2001, the com-
pany sold P Metrodata Global Akses to 7T M-Web Indonesia. May 2003
waw the Buneh of TONT, the Brar computer product to be developed e the
IRy, 1

Shareholders
Uchkham Cay Holding.. Lid.

British Virgin Island 13.07%

Ir. besan Limanardja n41%
Fhahhe iy D2,
324

Summary of Financial Statement

i ‘..-.'
Total Assets 452,479 452,368 611,042
Current Assets 330,185 301283 484790
of which
Cash on hand and in banks 42,015 46,733 29.059
Trade receivables 145 846 132,886 222 B44
Inventories 49,721 60.692 71.38%
Non-Current Assels 122,284 151,085  146.251
of which
Fixed Assels-Net 54,065 72,040 52 819
Deffered Tax Assels-Net 22179 20,572 15.500
Investmenls 16.758 13,967 15207
Other Assets 12,020 10.29% 6,872
Liabifities 205,203 290,852 332,070
Tsrrenl Linbilities 133185 120201 260.760,
Ol ¥ awil
Bank borrowings na 10,581 56,083
Trade payable 48 RRQ 50,584 69.4¢1
Accrued expenses 26,004 11,427 21.809
Non-Current Liabilities 72,008 80.652 51.320
Minority Interests in Subsidiaries 30.652 34,554 44 811
Shareholders’ Equity 216.624 216,961 234152
Paid-up capita! 101.035 101.072 101,072
Paid-up capital
in excess of par value 40,658 40,625 40,519 .
Retained eamings 74,931 75,265 582,561 -
Net Sales 994,803 944,300 1,260770 °
Cost of Goods Sold 859,685 809.985 1,..1.047
Gross Profit 135,118 134316 159723 ..
Cperating Expenses  _ - — 109,002 103,181 109,653
Operaling Profit 26.116 31134 5007
Other Income (Expenses) {52.690) {13.194)  (15.178)
Proft (Loss) sbefore Tanes (26,574} 17.930 31,892
Piofit (Lass) aker Tares 137,935 11.214) 12.253
Per Share Data (Rp)
Earnings {Loss) per Share {19 ( 0.65) 6.06
Ecuity per Share w0 07 18
Dwidend per Share na na na
Caogmrg Pros e a0 a5
Forrvi Paton
s, 1% 1L ak Y 14 G2
PBV (x) 107 0.84 07
Dividend Payout (%} na na na
Dividend Yield (%) n.a na na
Crrent Ratin (x) 248 2.5 166
De! 0 Lyutty v} 0.95 093 T 42
{ average Ralin (x) Q.45 044 054
Zross Profit Margin (x) 0.14 0.14 013
Opeta: 3 Prafit Margin (x} 0.03 0.03 0.04
Nel Profit Margin [x) na n- oM
Inventory Tumover {x) 17.29 13.35 1542
Tola! Assets Tumover [x) 220 209 2.00
ROA (%) (8.38) (0.29) 201,
ROE (%) (17.5% {061) 523
PER = 14,85x ; PBY = (.T8x (Juni 2005}
Financlal Year: December 31
Public Accountant: Hans Twanakotta Mustofa & Halim
1
ot s
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1 Astra Otoparts Tbk.

Automotive and Allied Produg

ad Office JI. Raya Pegangsaan Dua Km. 2.2
Kelapa Gading, Jakarta 14250
Phone {021) 460-3550, 460-7025
Fax {021) 460-3549, 460-7009
Email: auto@component.astra.co.id
ctories - Ji. Raya Pegangsaan Dua Km 2,2
Kelapa Gading, Jakarta 14250
Phone (021) 460-3550, 460-7025
Fax (021} 460-3549, 460-7009
Email: auto@component astra,co.id
JI. Raya Jakarta-Bogor Km, 51.3
Ciluat-Bogor 16710
Phone (0251) 652-704
Fax '7251) 652-701
- JI. Baya Pegangsaan Dua Km. 2.1

Kelapa Gading, Jakarta 14250

Phone (071) 460-3272,

Fa (021} 460-1766
Isiness Spare Part Trading anu Services
ympany Status PMDN

PT. Astra Oroparts Thk.

Financial Performance: In 2004, Vhe Company successtully increased
: net income from last year from Rp 206.398 billion o Rp 223.158
livr, Net sales also ineseased from Rp 2,151 trillion o Rp 2.924 billion,
Brief History: Started as an export-import company known as PT Paciiic
estern in 1976, it then changed its name to PT Astra Pradipta Internusa,
ice then, the company has undergone several change: and merger pro-
ses as part of business consolidation for autemotive components under
" Astra International in 1996. This resulted in 2 new company, PT Astra
an Lestari. The company then changed its name to PT Astra Otoparts
k (AOP) in 1997 and leveraged its business competence in the produc-
n and distribution of autemative components and spare parts in Indone-

- In reludively shorr period of time. ADP has suceeeded in establishing”

A e publicly Tiswed its stk ac the Jakart Stock bxchange in 1998,
veloped a substitute product tor produce for eriginal components known
"ASPIRA™ and expanded the retail marketing network of SHOP& DRIVE.
W also received nwo awards for “Indonesia’s Best Managed Newly Listed
ympany 19997 and “Indonesias Best Managed Company 2000 for a Small
ympany Category” awarded by Asiamoney mapazine.

Summary of Financial Statement

Total Assets 1831509 1,957,303 243648
Current Assets 942,421 890,326 1,002 828
of which
Cash on hand and in banks 336.388 203858 127413
Trade receivables 286,505 357778 500.403
lnventories 262,407 256,821 4D4 953
Non-Current Assets 885088  1,086977 1343653
of which
Fixed Assets-Net 339,918 460.309 662,876
Deffered Tax Assels-Net 20,111 14 087 21.04
Invesiments X 463,013 14,087 576.47¢
Other Assels 51.037 14,087 6E 056
Liabilities 663,912 623,945  868.11¢
Current Liabilities 477,697 540973 766.124
of which
Short term-debt 58,110 51,819 156,860
Trade payable 280,230 316,598 434,153
Current maturities of
of long-term debt 50,419 85,244 56,836
Non-Currer* Liabilities 186.215 82972 1019%
Minority interests in Subsidiaries 120.505 138,651  189.853
Shareholders’ Equity i 1.047,092 1,194,707 1398514
Paid-up capital 374,965 377671 383,989
Paid-up capital :
in excess of par value 1831 19,830 47,902
Revaluation of fixed assests 99 89 %
Retained eamings {accumulated loss) 670,085 757,107 966,524
Net Safes 2,063,493 2,151,505 2,924,501
Cost of Goods Sold 1,664,022 1,743,832 2.356.276
Gross Profit 395.471 407,673  568.305
Operaling Expenses ? 225,443 255,003 329,668
Operrating Profit 174,028 14B.E70 228,637
Qther Income (Expenses) 155466 147.251 90.471
Profit (Loss) before Taxes 129.514 295921 328,108
Proft {Loss) after Taxes 257.379 206,398 223.158
Per Share Data (Rp)
Earmings {Loss) per Share 343 273
Equity per Shara 1,396 1.582
Dividend per Share 85 50
Closing Price 1,400 1,550
Financial Ratios
PER (x] 4.08 5.67 6.62
PBY (x) . 1.00 0.98 1.08
Dividend Payout (®:) 0.25 0.18 021
Owidend Yietd () 0.06 0.03 003
Current Ratio Ix) y g 1.65 143
uet" 1o Eouity (x) 063 0.52 062
Leverage Ratio (x} 0.36 032 0.3
Gross Profit Margin (x) 0.19 0.19 019
Operaung Prolit Margin {x) 0.08 0.07 0.08
Net Profit Margin {x) 0.12 0.10 0.08
Inventory Tumover (x) 6.34 679 582
Tolal Assets Tumover (x} 113 1.10 1.20
ROI (%) 14.05 10.55 9.16
ROE (%} 24,58 17.28 1598

PER = 10.67x ; PBV = 1.70x {June 2005} .
Financial Year: December 31 . .
Public Accountant: Hans Tuanakotts Mustala & Halim

hareholders

T Astra Internationa! Thk 85.40%
ublic ) 14.60%
3¢ |
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PT Gajah Tunggal Tbk.

Automative and Allied Progyey

Head Otfice Wisma Hayam Wuruk 10" Floor
Ji. Hayam Wuruk No. 8

Jakarta 12120

Phone (021) 380-5316,
345-9431/8515

Fax (021) 380-4908

Tire
PMDN

Business
Company Status

T Gajah Tunggal 10

Financial l'erformance: Netsales were inerease fram Rp 5.729 illion in
2003 to Rp 6.807 wrillion in 2004. However, the Comypany sutfered forcign
exchange loss at Rp 465 billion, while la- vear still booked proficat Rp 388
hillion. Net income was down from Rp 871 hillion 1o Rp 478 billion.

Brief History: The company was expanded to the manufacturing of tires
for automobiles, bus and truck and heavy equipment vehicles. I 1961 i
changed its name to P1 Gadjah Tunggal. At the time of this expan:ion, die
company relocated its factory from the Bandengan area of Naith Jukarta wo
a 55 ha site, in Tangerang, West favi. At the end of 1996 the company had
an annual production capacity of 13.3 million automobile tires and 9.2
million matorevele’s tires. In 1995, the enmpany acquired 51% stakes of
DT Langgeng Bajapratama, a manufacturer of steel wire and bead wire. On
May 1995 the company lwnched a new Savera tires, designed specirically
for jeeps. The company’s products are traded under the brand names Gajah
Tunggal and G Radial for 4-wheel vehicle tires, while IRC is used for
motorcycle tires. The company was able to acquire a syndicated loan worth
USS 360 million from 41 commercial banks chrough is affiliate
inNethethinds, G Nedaland BV, The interest race is 0.975% abave
SIBOR and with a term of 5 vears. Besides sertling a part of its outstanding
loans, the fund will also be used for factory expansion and additienal work-
ing capital. In May 2001, the company introduced the latese tire technol-
oy, champiro HIPZ-40, This product is allows vehicles ro be driven safely
ac high speed. This s thie fiae ASEAN product 1o use this iechnalors

Shareholders

Garibaldi Venture Fund Limited 49.11%
Global Union Fiber Inveatment Limited 11.00%
Compagnie Financiere Michelin 10,004
Cooperative 017"

Public

i RrpL

338 :

i o

S
Summary of Financial Sta.ement

6341117

Total Assets 12457376 12,173,255
Cutrent Assets 2,884,127 076,481 1,849,318
of which
Cash on hand and in banks 268,097 272318 103785
Trade receivables 839.712 920,908 534121
Invenlories .,013,19¢ 1,050,494 686,524
Non.Current Assets 9,573,242 9,096.774 4491179
of which
Fixed Assels-Nel 6,824 484 6514778 318629t
Deflered Tax Assels 251,396 na na
Investmenls 284 2152 an &
Other Assets 2970 2216 3
Liabifities 12,258.n87 10,921,544 485 .61%
C-reent Liabilities 4, 53.504 19R0 RTT ) 297847
2" which
Bank borrowings 11,500 11,500 ra
Trade payable 321,320 Mr.Nns 363.245
Current maturities of
long-term debt 427,402 744,223 678,143
Non-Curent Liabilities 1.504.572 8951956 3358802
Minority Interests in Subsidiaries (230,260) (74,570 {35
Sl.ateholders’ Equity 429,553 1.326.284 1,684 537
Paid-up capital 1.584.000 1,584,000 1,584,000
Paid-up capital ) ) .
in excess of par value 51,500 51,500 51,500
Additionat paid-up capital 28,728 28,728 412,394
Retained earnings (accumulated loss)  (1.234.675) (337.947)  (363,361)
Net Sales 5,560,90 5729506 6807579
Cost of Goods Sold - 4,712,762 4557685 5,683,104
Gross Profit 848,140 871,821 1,124,385
Operating Exoanses . AT5,048 606,204 440,611
Crecating Proi2 373.m2 A KT 8374
Crrue bovspra (€ rons sos) 1AK% 4% I EAR (AR00T5:
Profit (Loss] vefore Tares 1,836,284 656,265  263.74¥
Profit (Loss) after Taxes 3.B22.714 874121 428,150
Per Share Data (Rp)
Earnings (Loss) per Share 1,207 278 151 °
Equity per Share 136 49 52
Dividend per Share na na na
Closing Price 230 550 650
Financial Ratios ot
PER (x} 0.18 2.00 en
PBV (x) 1.70 1.3 12
Dmdend Payoul (%) na na na .-
Dividend Yield {%}) na Ma na
Current Ratio 1x) 0.6 156 142
Debt o £quity (x) 2 4 823 276
Leverage Rave {x) 098 v.80 on
Gross riofit Margi= 7a, 0.15
Operating Profit Margin (x) 0.07 0.05 010
Net Profit Margin (x) 0.69 0.15 0.07
Inventery Tumover (x) 465 462 " . 827
Tala! Assels Tumover (x) 045 047 107,
RO (%) 30,60 7.16 154
ROE (%) 86392 6568 835
PER = 5.21x ; PBY = 1.49x (June 2005}
Financial Year: December 31
Public Accountant: Hans Tuanakota Musiofa & Halim
1
U B
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L’T: United Tractors Thk.

Automotive and Allied Prodyn

Head Office Ji. Raya Bekasi Km 22, Cakung

Jakarta 13910, PO Box 3238
Phone {021, 460-5959, 460-5979
Fax {021) 4600657, 460-0677
http:ffwww.unitedtractors.com
E-mail: ir@unitedtractors.com
Telex 49289 UTS 1A, 48351 UTS 1A
Ji. Raya Bekasi Km 22, Cakung
Jkarta 13910, PO Box 3238
Phorne (021) 460-5959, 460-5979
Fax (021} 460-0657, 4G0-0677
http:/fwsw unitedtractors.com
E-mail. rdunitedtractors.com
Telex 42289 UTS 1A, 48351 UTS 1A
Heavy Equipment

PMDN

Factory

Business
Company Status

PT. United Tractors Thk.

Financial Performance: Net revenue was rose to Ry 8.895 trillion in 2004
from Rp 6.072 v'!lion in 2003, Net income was rose significantly o Rp
1.099 trillion from Rp 342 billion.

Brief Historv: Founded in 1972 under the name of PT Inter Astra Motor
Waorks. the company has cooperational concracts with Komatsu Farklilt
Co. Lid. of Japan, John Die: e Internasic.aal Led. of the United States and
Bomag Kochring Gmbh of West Germany. The company has 10 subsidiar-
ies and affiliated: PT United Tractors Pandu Engineering (99.9%), PT Pandu
Dayatama Patria (80%) and I'T Komatsu Indonesia Tbk (18.28%), I'T
Pamapersada Nusantara (99.9%). PT Berau Coal (60%),-PT UT Heavy
Industry (S) Pee. Led. {100%), PT Komatsu Remanufacturing Asia (51%).
United Ostermeyer Engineering Pov Led., PT Pama Inde Mining. and PT
the United Tractors Semen Gresik (45%). But, PT Pamapersada Nusantara
and PT Berau Coal arc in process to be divested. In early 1997 the company
offered 800,000 shares worth Rp. 6 hillion to Kopkar Kanitea, a coupera-
tive owned by the company emplovees witn a wal membenship of 1,134
people. In November 2000, Pama signed Mol with Kadya Caraka Mulva
tor S-year project in Bajarbaru, South Kalimann with coal production
estimated at 2 million ons peranmum. Acdie same vear, the company was
ranked 13" in Indonesia in an annual survey of the Top 1000 Enterprises
by Asiaweck. In cardy July 2003, lalian producer of heavy vehicle rires,
Pirelli, signed a contract with subsidiary I'T United Tractors Pandu Engi-
neering for the distribution of heavy commercial vehicle and special apphi-
cation rires.

Summary of Financial Statement

Total Assets
Current Assels
of which
Cash on hand and in banks
Time deposis
Trade receivables
Invenlones
Non-Current Asscls
of which
Fixed Assets-Nel
Defiered Tax Assets
investments
Osher Assels

Liabilities
Current Liabiliies
of which
Shon lerm-deb:
Trade pavable
Current maturities ol
tong-1erm debl
Non-Current Liabilives
Minority Interests in Subsidiaries

Sharehelders® Equity
Paid-up capital
Paid-up capital
in excess of par value
Revalualion of fixed assels
Retained earnings {accumulated loss)

Net Sales

Cost of Goods Soid
Gross Profit

Operalrg Expens-s
Operating Profd

Other hcome {(Expenses)
Profit {Loss) belore Taxes
Profit (Loss) after Tares

Per Share Data (Rp)
Earnings (Loss) per Share
Equily per Share
Dividend per Share
Closing Price

Financial Ratios
PER (x)

PBV (x)

Dividend Payout {¢:!
Dividend Yield [%}

Current Ratia (x)

Debl to Equity {x)
Leverage Ralio {x}

Gross Profit Maigin i)
Operating Profit Margm (x)
Net Profit Margin (x)
Inventory Turnover [x)
Total Assets Turnove! {x)
RO (%)

ROE (%)

PER = §.65x ; PBV = 1.42x (June 2705}
Financiat Year: December 11

5,939,946 °

3,175,344

412.145
5.4975
1.184.482
478.261
2.764.602

4031035
248,638
185.807
30m

4,753,599
3,986,756

145,426
904,133

2,614,032
766,843
88,538

1,097 802
386,400

30,521
22,150
65,138

6,881,887
5742914
1138572
455.023
683.85C
206,604
890,554
300,616

194
710
na
305

1.57
043
na

6,056,438
3,288,721

745577
7.875
1,363,054
814,202
2.766,718

1,854 840
106,022
242.085

3511

4,461,704
3812279

157,224
855,523

2515774
668,915
86.042

1,489,203
393,288

34,929
22.750
1,038,236

6,872,808
5,773,668
1.098.940
258,252
530688
(2u.875)
618613
342610

218
947
na
1,250

5.74
132
na
na

0.86
30
0.74
0.16

0.05
7.09
1.13
566
23.01

6,769,367
3,766,964

788,687
13,125
1.424 212
1,302,062
3.002,44.2

2.367.25
60.683
153,838

849

3.62v.078
4.046,3%

148,492
1,413,358

148,123
1,582,888
36.4%4

3,103,585,
712,145

373,760
22,150
1,994,931

B.895977 |
7,104,778
1.791.199
508 683
1167 NE
275411
1.467.74%
1.095.633

386
1,090
kL]
2,275

0.03

. 546

1.9
16 24
35 43

Public Accountant. Maryanto, Sahari & Rekan - Price WaterhouseCoopers

-

e s

I}
Indonesian Capith! Market Directory 2005

Shareholders TP ML, g S ey g
"I Astra International Thk A6,.524
Public 3N
366 § /
i
s SR Y
. i




PT Unilever Indonesia Tbk.

Con
0nsumey Gm
—
Hczd Office Graha Unilever Summary of Financial Statement
JI. Gatot Subroto Kav. 15
Jakarta 12930
rhone (021) 526-2112, 526-1978
Fax (021) 526-4020, 526-2044 Total Assels 3,001,851 3.416.276
Factories - JI. Rungkut industri IV No. 5-11 Curent Assets 2,129,430  2,195.950
Surabaya 60291 of which ,
- JI. Kawasan Industri Jababeka X 1‘3:‘::901“ :;3:;:" rbanks ’g:gggg ";;E-g:g 784,485
- i aEWE = 3 é ST 495y
¢ Kav. D1-29, Cikarang, Jawa Barat tvertaeie 3BBI02 517450 bapan
Business Consumer Goods Current Assets 962477 1220326 167026
Company Status PhIA of which
P e e S o SR Fixed Assets-Net 745295  B76.480 1348 .20
P'IC Unilever Indonesia Thk. Deffered Tax Assets-Net 42,186 40385 57y
Financial Performance: In 2004, the Company booked net wales o Rp Oither Assels 68,825 35360 accre
] v TR il Ve C oot )
8.984 (rillion, up from Ll..'sl vear sales at i\;: b.l-n\lrflh.un. H.g. Campany Liabilities 1052403 1391867 134874
alse booked gain on foreign exchange 2t Rp 36.8 billion. while last year Cutrent Liabilities 939,191 1.231.203 1231868
booked lo. ar Rp v13 milten, Netincome was rose to Rp 1,468 willion of which
from Rp 1.296 trillion, ;rade payable 569,896 332365 381334
LS9 . The e btk Dk ol J ¥ ar~- payable 99,283 122.784 1970t
.lﬁnd Hx.smn_ The company \\. T\ 1;3{]_,111.{\_1}‘[ ‘u-‘;h fm ne fm‘du{ I.h\ i i N 263578 379838 335398
fmgmui rtzlmc.oi Lever A.‘cp!.thncl.\.m [LLH.. 1he company has been Non-Gusrari Liabiltias 113,212 80,664 116874
in operation since 1934, ks factories are located in Jakarta and Surabaya, Minority Interests in Subsidiaries 15,702 8,750 18.283
and are currently a }wrgdzzccr of 19 camgnrics‘ofmusumcr pmdu.c(.s, .\T.xch as Shuraaldlei Baoky 2010748 2095659 229668
soap, detergent, cooking needs and cosmetics. The company is going to Paidup capiial 76,300 76300 7 %00
implement a Total Productive Mainz nance method in all of its plant to Paid-up capital i ¥ k
boost development in the quality producis. Meanwhile, one of its plant in in excess of nar value 15,227 15,227 w2
Rungkuc, Surabaya was awarded a TPM excellence award from JIPM of Revaluation of fixed assel. 154 154 358388
) apan. Ratained earnings 1,928,067 2,003,978 18%.MW
Net Sates ~ - 7,015,181 8,123,625 8988 ~
Cost of Goous Sold 3,646,380 1,906,550 431539
Gross Profit 3.368,801 4217075 456840
Operating Expunses 2,048,646 2440043 2630298
Qperating Profit 1,320,155 1.777.026 2.039.1M
Other income (Expenses) 64,349 42740 69218
Profit before Taxes 1,384,504 1,819,766 2.1084%)
Proft after Tane. w§ 978,249 1256711 14C8 M43
Per Share Data (Rp}
Earnings per Share 1,282 170
Equity per Share 2.647 215 01
Cividend per Share 500 BO a0
Closing Price 18.200 3625 19
Financial Ratios "
PER (x) 14.20 21.33 17158
PBV (x) 6.88 13.20. (1086
Dividend Payout (%] 19.00 47.07 4137
Dividend Yield (%) 275 2.21 242
Currant Ratio (x) 2.27 1.78 18
- Debt 10 Equity (x) 0.52 063 058
Leverage Ratio (x) 0.34 078 cy
Gross Profit Margin [x} 0.48 T 52 052
Operating Profit Margin (x} 019 022 nss
Net Profit Margin (x) 0.14 0.16 ]
inventory Tumover (x} 8.50 - 1.55 L
Tolal Assets Turnover (x) 2.27 238 248
RO {%) 31.64 796 = 4008
ROE (%) 48.43 51.88 6394
'PER = 29,17x ; PBV = 13,54x (Juna 2005) = i
Financlal Year: Decembar 31 .
Public Accountant: Haryanto Saharl & Co. (Pricewaterhouse Coopers)
Shareholders
Mavibel (Maantschappij Voor Internationale Bellenggingen) o
BV, Rotterdiun, Netherlands R4.997%
Puhlic 1haHe
Pl | S LITE, oz RSN SRR S-SR ¥ o s
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" Indosat (Persero) Tbk

Telecomunication

d Office Ji. Medan Merdeka Barat No. 21 Summary of Financial Statement
Jakarta 10110
Phone (021) 3000-3001, 380-2614
Fax (021) 380-4045, 381-2671 : e R A
Telex: 45367, 44046 (INDSAT 1A) Total Assets 2,202,465 26,059,192 27872487 -
E-mail: publicrelations@indosat.com C”;””:, S 5054933 7461001 -8.a80487
3 & Of whic
. http/mww.ndosat.com Cash on hand and in banks 2831760 4509508 3993585
iness International Telecommunication Fiade fecoiuatias 1438350 1.232.406 1310613
Service inveniories 72,275 120095 113,644
npany Status PMDN Non-Cutren( Assels 16,047,526 18,588,101 21,404,010
of which
'T. Indosat Thk. Fixed Assets-Net 11759256  14.093,127 17_243,11‘5-
‘inancial Performance: Total net revenue was increase from Rp 8.235 izze;:e:: G an ;gigg: ;:gga; 12:'20"
on in 2003 to Rp 10.549 trillion in 2004, Net income was down 10 Rp Citver Assets 293.863 244 446 331:2;
13 trillion from Rp 6.081 trillion because absence of extraordinary post. — )
Yrief History: The company was founded in 1967 by America Cable & g::z::e:ianilines 1;32;25; 1;3;;;:3 ‘:'gég'gg‘r’
io Corporation, a subsidiary of international Telephone and Telegraph of which il T RS,
T) USA. In 1980, the Goozrnmes: ..f Indonesia took over all equities, Trade payable 114,729 189,198 220
ing wne corporation a state owned enterprise of wmired liabiliry. The Taxes payable 248,181 122906 220499
pany links callers in Indonesia with 240 countries around the globe Nnn_gml:ag&?::‘ ‘ ‘ 352'523 - ﬁg':g: : u:2§~::§.
ugh four mccr.nau?nal gateway: onc cach in Jakarta, Medan, Batam Minaciey titerests i Sudbaidinctes .137:“2 .14?:125 ..1“:‘50
Surabaya. Services include telephone calls, telex, telegrams, data packet
ching, facsimile store and forward, inmarsat mobile communications. Sharehz!ders’ Fquity - 10,603,402 12,039,882 13,184.502-
ed lines, video conferencing and television channels. The company haolds ;::::: ::z‘i:: Ll e A
rests in four other companies. Asean Cableship Pre. Led. (ACPL), 16.7% o aneabE ol ot Ve 673,075 673075  BBO.88P -
vhose shares arc owned by Indosar, is a company operating in the laying Retained eamnings 9412577 10,849,057 1%.775.192
 maintenance of submarine cables; PT Aplikanusa Lintas Archa, in which )
osat has 18,8 % shares, is a dizect data communications and dara packet SV S - TSR el
DAL Sias ERares, Iy S0 RO e p Operating Expenses 4896300 5887372 7.314.381
tching company founded in corporation with PT Telkom; PT Satelindo, Operating Profit 1870682 2347895 32709
vhich Indosat holds 7.5% of sharces, operates in satellite communica- Other Income (Expenses) (527,141}  (761.202)  (B51.951)
s, cellular telephone and international telecommunications. The com- Profit before Taxes 1343541 1586693 2.382.758
y also owns 15% shares of PT Bangtclindo, a company operating in Proft efte; Taxes w252 6081971 1.632.208
steection design and maragen =t services for relecommunications fa- Per Share Data [Rp)
tics, and 35% shares of PT Telekomunikasi Seluler (Telkomsel) as a joint £arnings per Share 325 1175 300
ture berween PT Telkom, Setdeco Megacell Asia and PTT Telecom BV Equity per Share 10.240 2,325 2.455
anda, which provides cellular GSM services, The company has overscas Gividen Oet e o b =
i i P . . Closing Price 9,250 15,000 5750
res investments in Suginami TV Cable and Production House (Japan).
nestic telecom sunication carrier. Camintel SA (Cambodia) and the USA- Financial Ratios
abal Link. On Lctober 2, 1997, the company purchased convertible :gs ::; 23 ;g 1::; 1:?:
nds worth Rp 150 .hill'mn from I‘"l‘ Citra Televisi Tendidikan Indonesia Dividend Payout (%) 4496 12.34 4984
TPI). The bonds will macure in five years and have a coupon rate of 7%, Dividend Yield (%) 1.58 0.87 . 288..
ich can be converted later into PT C1*l shares. Therefare, the i -
mpany&#8217:s share in CTP! will amount to 30%. Through subsid- g::;: :::::x&) : g: 3:2 110
v. I'T Sisindosat, T Indosat became pact of the Irnidium global satetlice Levarage Ratio (x) L5t 0.53 052
wortiam in October last year. With a 1 o atake i the consortium, Indusac Operating Profit Margin {x} 0.28 0.28 031
1 provide satellite services in Indonesia, In March 1999 Indosat frpcd Nei rofi Margin (x) 0.05 0.74 015 -
alliance with Citibank N.A. w0 launch the Credie Card Culling Service Tuial Assets Turnovr: (x) a3 a82 ::
CCS). a credit card that can be used w0 make internwwonal telephone 22‘5“?}') ;?3 :g:; 1239
Is. In Maay this year. the company plans o purchase 2 majority sharcholding ’ ' .
T Exceleomindo Pratama, the third cellular phone operator in Indone- PER = 17,80x ; PBV = 2,20x (June 2005}
to apply GSM technology. Bricf: As of March 21 this vear, the status nf Financlal Year: December 31
e company changed from a state owned enterprise to a forcign invest- Public Accauntant: Prasetio, Sarwoko & Sandjaja
cot company as a consequence of the divestment of 41.91% government- '
ened shares 10 ST Telemedia (STT) through the special purpose vehicle,
donesta Communication Lid, (1C]).
hareholders
donesian Comm Lid. 41,08%
idonesian Government 14.69% .
ublic 44.23%
g
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PT Telekomunikasi Indonesia (Persero) Tbk. Telecomunication
T —
Head Office JI. Japati No. 1 Summary of Financial Siatement "

Bandung 40133, Jawa Barat
Phone {022) 452-1510

Fax {022) 440-313

E-mail: investor@tetkom.co.id
Http:/fwww.telkom.co.id
Graha Citra Caraka 5" Floor
Ji. Gatot Subroto No. 52
Jakarta Selatan

Phone (021) 521-510%

Fax (021) 522-0500
Telecommunication Services
BUMN

Representative Office

Business
Companv Status

PT. Telekomunikasi lndcm:.sm (Persero} T bL

Financial Performance: Net revenue in 2004 was booked ac ’p 33.947
trillion, up from last year revenue at Rp 27.115 trilhic:.
rose slightly from Rp 6.087 trillion wo Rp 6.129 trillion.

Brief History: The company represents a continuation of an enterprise
owned by the governmenc of the Dutch East Indies, Post en Telegraafdienst,
founded pursuant w the Statshlad concd ning Indonesische Bedrijvenwer.
Alter a long process of evolution, in 1991 Telkom was transformed from a
perusahaan umum-Perum {state corporation)- into a state owned limited
liability company with preater autonomy. It currently operates the follow-
ing services: telephone, satelite transponder, telex, telegram, leased line,
VSAT, e-mail, and voice messaging. In 1995, installed capacity reached 4.8
million telephone lincs, representing market penetracion of 1.69 lines per
100 people. The company retains equity participation in eight subsidiaries:
22.50% of PT" Satelit Palapa Indonesia (Satclindo), a provider of G5M
celiutar relephone service and international telecomimunication; 35% of PT
Komunikasi Selular Indonesia {Komselindo). a provider of analoguc cellu-
lar telecommunication; 25% of PT Aplikanusa Lintasarta (Lintasarea), ac-
tive in data packet commanication, VSAT, and e-mail: 45% of I'T Radio
Telepon Indonesia (Ratdlinda), provider of domestic mobile radio phoae
services: 30.80% of 1 Pasifik Sarelit Nusantawa (FaN), provider of satel-
e wlecommunication services: 10% of U Telckomindo Arimabhakai
(Telekomindo), eperates of the construction and development of telecom-
mnnication buildiigs ana Gsfrase

Net income wis

rures 15% of PT Bangeelindo, provider
of consultation an the installanon and waintenance of telecommunication
infrastructure: and 15% of P Elnusa Yellow Pages (ENYP) active in the
publishing of telephone, telex, and facsimile directories. PT Tetkom has
gone public, listing 1,16 billion shares on the Jakarta and Surabaya Stock
Exchanges, and 9.33 billion internationally on the New York and London
Stock Exchanges. At the end of 1995, Telkom established two more subsid-
taries specially w operate analogue cellular elecommunication services;
20.17% of the shares of I'T Metro Sclubsr Mosancara, and 25% of the shares
of I"T Mobile Seluiar lndonesia. ln May 1997, the campany launched Soh-
seriher Mdentification Module (SMIM) card called SIMPAT] used for cellular
telephone, At the end of 1998 or at the early part of 1999, th company
launched a new sacellite: Telkem LT hiy satellite will be funded by the Ex-
port and Import Bank of USAL In 2000, the company broke up an agrec-
ment with Aria West,

Total Assets 44,307,096 50,283,249 5626900 '
Current Assets 10,547,030 8.942,530 9203834
of which ;

Cash on hand and in banks 5,699,070 5,004,472 4,856,123
Time deposits 573,000 4,006 19,945
Trade receivables 2,BUG,667 2,832,928 3,319.103
inventories 139,682 154,003 203,085
Non-Current Assets 33,760,066 41,340,659 47065158
of which
Fixed Assels-Net 28,826,228 35,080,187 40,074,226
invesiments 183,147 64,648 82611
Liabilities 27.297.680 29,262,217  31.069.)18
Current Liabilities 9,708 19" 11,169,814 11.677.042
of which
Trde payable 3,062,851 3,767,322 4,254 550
Accrued expenses 1,949,914 1,185,210 1.051,366
Current maturities of
long-term debt 2,590,227 3,443,516 2,300,822
Hon-Current Liabitities 17,389,499 18,092,403  18,392.276
Minority Interests in Subsidiarles 2,595,799 3,708,155 4 933 432
Shareholders' Equity 14,613,617 17,312,877 20 261 342
Paid .7 Lapi 5,040,000 5,040,000 540,000
Paid-up capital
in excess of par value 1,073,333 1,073,333 1,073,333
Retained eamings 8,500,284 - 11,199,544 14,148,009
Net Sales 20,802,818 27,115,923 33,547,768
Operating Expenses 11,672,603 15,139,984 20,020,698
Operating Profit 5,130,215 11975939  13.927,067
Qther Income {Expenses) 2,618,687 (524,144)  (1,838.485)
Profit before Taxes 11,748,902 11,451,795 12,088,582
Profit afte: Taxes 8,039,709 6.087.227 6,120,209
Per Share Data {(Rp)
Earmings per Share 798 3oz 304
Equity per Share 1.450 859 1.005
Dividend per Share 3313 N i
Closing Price 3.850 6.750 4,825
Financial Ratios
PER (x) 4.83 22.36 1587
PBV () 2.66 7.86 4.80
Dividend Payout (%) 41.52 109.68 230
Dividend Yield (%) 8.60 491 LRt
Current Ratic (x) 1.09 0.80 o.7e
Debt to Equity {x) ’ 1.85 1.69 1.5
Leverage Ralio (x) 0.61 T 055
Operating Profit Margin {x) 0.44 0.44 041
Net rahi ivargin (X} 0%y 0.22 v.1B
wento:, Turnover (x) 83,57 98.31 96.58
Tu.ai Assets Tur~~er (x) 0.47 0.54 0E¢
ROI (%) 1B.15 12.11 10.89 -
ROE (%) 55.02 3516 025
PER = 16,45x ; PBV = 4,97x (June 2005} ] e
Financlal Year: December 31 1
Public Accountant: Sidharta Sidharta & Widjaja =y
e ar——

Shareholders

Indonesian Government 51.19%

JPMCEB US Resident ( Norhax Inc.) clo H‘;BC 8.12%

The Bunk of New York oo lBank Mandir G.57%

Public 34.124%
;’ s
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DAFTAR RIWAYAT HIDUP

Bahwa yang bertanda tangan di bawah ini:

Nama

TTL

Bangsa

Agama

Alamat Sekarang

No. Telp
ORANG TUA

Nama Ayah

Nama Ibu

Pekerjaan

Alamat

: Eulis Siti Muhlisah

: Ciamis, 17 Juli 1981

: Indonesia

: Islam

: Gg. Ori. 2, No.11, Papringan, Yogyakarta
SRRV

: Dadun Abdul Somad
: Aan Nurhasanah
: Wiraswasta

: J1. Panjalu No. 194 Margamulya, Kawali, Ciamis,

Jawa Barat

Menerangkan dengan sesungguhnya

PENDIDIKAN
1. SDN Selamaya 2 Lulus Tahun 1993/1994
2. MTsN Kawali Lulus Tahun 1997/1998
3. MAN Cigugur Kuningan Lulus Tabun 2000/2001
4. UIN Sunan Kalijaga Yogyakarta = = ..

Demikian daftar riwayat hidup ini saya buat dengan sebenarnya.

Yogyakarta, 17 Januari 2007

Saya yang bersangkutan,

Eulis Siti Muhsinah
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