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PT Waskita Karya Tbk (WSKT IJ) 
Berharap pada Keberhasilan Divestasi  

Waskita Karya Tbk | Summary  

  2019A 2020F 2021F 2022F 

Revenue 31,387 20,978 19,788 20,452 

Growth (%) -35.7% -33.2% -5.7% 3.4% 

EBITDA 4,748 3,250 3,618 3,319 

Net Profit 938 530 427 525 

EPS (IDR) 69 39 31 39 
Growth (%) -76.3% -43.5% -19.6% 23.0% 

P/E 10.7x 21.0x 26.1x 21.2x 
P/BV 0.3x 0.4x 0.4x 0.4x 
EV/EBITDA 14.8x 23.1x 21.7x 24.7x 
ROE (%) 3.2% 1.9% 1.5% 1.9% 
DER (%) 238% 263% 270% 277% 

NPM (%) 3.0% 2.5% 2.2% 2.6% 

Source: Company Data, Bloomberg, NHKSI Research 

  YTD 1M 3M 12M 

Abs. Ret. -51.8% -7.8% 16.9% -62.2% 

Rel. Ret. -32.6% -7.8% 7.2% -42.2% 

Laba Tertekan Penururnan Pendapatan pada Segmen Konstruksi 

WSKT mencatatkan pendapatan 1Q20 sebesar Rp4,17 triliun atau turun 52% YoY (vs Rp8,68 triliun 1Q19), namun 

tetap dapat menjaga kestabilan COGS sehingga gross margin tercatat sebesar 20% atau sama dengan 1Q19. 

Penurunan pendapatan pada segmen konstruksi sebesar 56% YoY menjadi Rp3,57 triliun menjadi pemberat 

pertumbuhan pendapatan 1Q20. Meskipun beban keuangan turun 6% YoY menjadi Rp701 miliar, namun rendahnya 

EBIT tetap mengakibatkan EBT margin anjlok 1% menyusul penurunan 94% YoY pada laba menjadi Rp43 miliar (vs 

Rp716 milair 1Q19) menjauhi estimasi laba 1Q20 kami sebesar Rp261 miliar (-83,6%).  

 

Arus Kas Operasional Positif Berkat Pembayaran Turnkey Project 

Setelah selama historical kuartal-1 selalu mencatatkan angka negatif, arus kas operasional pada 1Q20 mencatatkan 

angka postif sebesar Rp2,8 triliun. Penerimaan kas dari pelanggan menyumbang Rp9,5 triliun dimana Rp6,9 triliun 

berasal dari pembayaran jalan tol Japek Elevated II, Kunciran-Parigi dan Salatiga-Kartasura. Di sisi lain, kontrak baru 

1Q20 berhasil diraih sekitar Rp3,16 triliun (-24% YoY) dimana 76,2% berasal dari segmen pengembangan bisnis 

yaitu proyek jalan tol Pasuruan Purboliggo section 4 dan UIN Jambi. Walaupun Sebagian dana APBN dialihkan untuk 

penanganan kasus Covid-19, namun kontribusi pemerintah dan BUMN pada kontrak baru tercatat 23,8%, lebih tinggi 

dari 1Q19 sebesar 12,88%. 

 

Rencana Divestasi Guna Menjaga Arus Kas 

WSKT pada 2H20 berencana melakukan divestasi atas 4 ruas tol yaitu Tol Bekasi-Cawang-Kampung Melayu 

(Becakayu), Tol Kanci-Pejagan, Tol Pejagan-Pemalang dan menjual sebagian kepemilikan di Tol Cibitung-Cilincing. 

Pada 2020, WSKT menargetkan penerimaan dana segar dari proyek turnkey pada kisaran Rp10-Rp11 triliun. Kami 

harapkan divestasi dapat terealisasi guna memperkuat neraca dan arus kas. DER pada 1Q20 sebesar 2,38x masih 

stabil jika dibandingkan dengan 1Q19 dan 4Q19 (2,36x dan 2,38x), namun termasuk yang paling tinggi diantara 

perusahaan konstruksi BUMN lainnya. Pendapat kami, WKST harus mampu mengendalikan angka hutangnya 

walaupun masih jauh dari limit DER perusahaan pada angka 3x, namun kondisi ekonomi yang melemah selama 

pandemi ini membuat WSKT harus memasang alarm dan batasan atas penambahan nilai hutang. 

 

Turunkan Rekomendasi menjadi Hold dengan Target Price Rp820 

Akibat adanya pademi Covid-19 dan asumsi melemahnya ekonomi yang dapat diikuti dengan pengurangan 

porsisektor konstruksi pada APBN, kami merevisi turun target pendapatan dan laba WSKT untuk FY20 menjadi 

Rp20,97 triliun (-47,1%) dan Rp530 miliar (-59,7%), dan untuk forecast FY21 menjadi Rp19,78 triliun (-56,5%) dan 

Rp427 miliar (-68,4%). Dengan asumsi pemerintah selama 2020 akan lebih fokus kepada penyelesaian penanganan 

kasus Covid-19, kami merevisi turun capaian kontrak baru FY20 menjadi Rp21,37 triliun (-18% YoY). Atas dasar hal 

tersebut, kami menurunkan rekomendasi dari Buy menjadi Hold dan revisi turun target harga menjadi Rp820 dari 

Rp960 berdasarkan forward P/E 26,2x (+0,5 SD) dengan potensi kenaikan sekitar 14,7%. 

Hold 
Target Price (IDR)  820 

Consensus Price (IDR) 792 

TP to Consensus Price +3.5% 

vs. Last Price +14.7% 

  

Shares data  

Last Price (IDR) 715 

Price Date as of July, 13 2020 

52 wk Range (Hi/Lo) 2,180/394 

Free Float (%) 34.0 

Outstanding sh. (mn) 13,574 

Market Cap. (IDR bn) 9,909 

Market Cap. (USD mn) 686.7 

Avg. Trd Vol - 3M (mn) 53.7 

Avg. Trd Val - 3M (bn) 36.1 

Foreign Ownership 5.7% 

  

Property  

Construction 

Bloomberg WSKT IJ 

Reuters WSKT.JK 

 

Share Price Performance 

WSKT membuka kuartal-1 2020 dengan penurunan 52% YoY pada pendapatan dan 94% YoY pada laba sehingga 

tercatat masing-masingnya sebesar Rp4,17 triliun dan Rp43 miliar. Segmen konstruksi yang anjok 56% YoY 

menjadi pemberatnya. Berhasil membukukan arus kas operasional positif Rp2,8 triliun, WSKT masih 

mengusahakan pelepasan 4 konsensi tol pada 2H20 guna memperkuat arus kas perusahaan. Adanya 

kemungkinan pelemahan ekonomi karna pandemi, membuat kami merevsi estimasi pendapatan dan laba WSKT, 

pun menurunkan rekomendasi dari Buy menjadi Hold dengan target harga Rp820. 

Unit: IDR bn, %, x 

  

Ajeng Kartika Hapsari 
(021) 5088 9130 

ajeng@nhsec.co.id  
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Source: Company Data, NHKSI Research 

WSKT Order Book & New Contract  

Source: Company Data, NHKSI Research 

WSKT Quarterly Revenue (IDR bn) | 1Q18 - 1Q20 

Margin Ratios 

Source: Company Data, NHKSI Research 

1Q20’s Revenue Breakdown 

Source: Company Data, NHKSI Research 

Performance Highlights in Charts 

Debt Portion  

Source: Company Data, NHKSI Research 

1Q20’s Order Book Segmentation 

Source: Company Data, NHKSI Research 
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Source: Bloomberg, NHKSI Research 

3-Year Discount to NAV Band 

Source: Bloomberg, NHKSI Research 

3-Year Forward P/E Band 

Valuation Highlights in Charts 

Analysts’ Recommendation 

Source: Bloomberg, NHKSI Research 

Correlation between WSKT and USD/IDR  

Source: Bloomberg, NHKSI Research 
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  2020F 2021F 2022F 

Income Statement     

Revenue -Revised       20,979        19,788        20,452  

 -Previous       39,656        45,459        48,336  

 -Change -47.1% -56.5% -57.7% 

Gross Profit -Revised         3,806          3,732       3,844  

 -Previous         7,204          8,377       8,948  

 -Change -46.4% -55.5% -57.0% 

EBIT -Revised         2,480          2,648          2,612  

 -Previous         4,759          5,826          6,137  

 -Change -47.9% -54.5% -57.4% 

EBITDA -Revised         3,250          3,618          3,319  

 -Previous         5,566          6,938          7,134  

 -Change -41.6% -47.9% -53.5% 

Net Profit -Revised         530          427          525  

 -Previous         1,317          1,349          1,597  

 -Change -59.7% -68.4% -67.1% 

Margin     

Gross Margin -Revised 18.4% 18.9% 18.8% 

 -Previous 18.2% 18.4% 18.5% 

EBIT Margin -Revised 11.8% 13.4% 12.8% 

 -Previous 12.0% 12.8% 12.7% 

EBITDA Margin -Revised 15.5% 18.3% 16.2% 

 -Previous 14.0% 15.3% 14.8% 

Net Profit Margin -Revised 2.5% 2.2% 2.6% 

 -Previous 3.3% 3.0% 3.3% 

  
1Q19  2Q19 3Q19 4Q19 

1Q20 
2Q20E 

 Actual Estimate Y-Y Q-Q Surprise 

Income statement           

Revenue       8,682          6,113          7,220  9,372 4,170 6,905 -52.0% -55.5% -39.6% 3,166 

Gross Profit         1,749          1,165          1,242  1,448 837 1,463 -52.2% -42.2% -42.8% 506 

EBIT            1,538             917             926  852 626 1,197 -59.3% -26.5% -47.7% 305 

EBITDA         1,679             953          1,128  970 789 1,366 -53.5% -18.6% -42.2% 479 

Net Profit            716             282             153  -212 43 261 -94.0% -120.1% -83.6% 48 

Margin (%)           

Gross Margin 20.1% 19.1% 17.2% 15.5% 20.1% 21.2% -0.1% 4.6% -5.3% 16.0% 

EBIT Margin 17.7% 15.0% 12.8% 9.1% 15.0% 17.3% -2.7% 5.9% -13.4% 9.6% 

EBITDA Margin 19.5% 15.6% 15.6% 10.3% 18.9% 19.8% -0.6% 8.6% -4.4% 15.1% 

Net Profit Margin 8.2% 4.6% 2.1% -2.3% 1.0% 3.8% -7.2% 3.3% -72.9% 1.5% 

Revisions to Earnings 

Source: Company Data, NHKSI Research 

Quarterly Review 

Source: Company Data, NHKSI Research 

Unit: IDR bn, % 

Unit: IDR bn, % 
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− PT Waskita Karya Tbk (WSKT) merupakan perusahaan konstruksi yang didirikan pada 1 Januari 1961. 

− WSKT kemudian berubah status hukum menjadi “Persero” sejak 1961 dan tercatat di Bursa Efek Indonesia (BEI) pada Desember 2012. 

− Sebanyak 64,04% pemegang saham merupakan Pemerintah, sementara sisanya 33,96% dipegang oleh publik. 

− Perusahaan yang berpusat di Jakarta ini memiliki 4 (empat) anak usaha, yakni PT Waskita Beton Precast Tbk, PT Waskita Toll Road, PT 

Waskita Karya Realty dan PT Waskita Karya Infrastruktur. 

− WSKT bergerak dalam lima lini bisnis, yaitu jasa konstruksi, investasi jalan tol, konsentrasi beton, properti dan investasi pada infrastruktur 

lainnya. 

− Proyek prestisius yang telah digarap WSKT pada 2019 adalah proyek Jalan Tol Prabumulih—Muara Enim, renovasi Masjid Istiqlal, 

pengembangan Bandara Juanada dan pembangunan Bendungan Leuwikeris. 

Company Overview 

Revenue and Growth Movement 

Source: Company Data, NHKSI Research 

Earnings and Growth Movement 

Source: Company Data, NHKSI Research 

Analysis of Asia-Pacific Peers 

Source: Bloomberg, NHKSI Research 

Unit: USD mn, %, X 

 

Market Cap 
(USD mn) 

Asset 
(USD mn) 

Sales (LTM) 
(USD mn) 

Net Profit (LTM) 
(USD mn) 

Net Profit 
Growth (LTM) 

Net Profit 
Margin 

ROE (LTM) 
EV/EBITDA 

(LTM) 
P/BV 

Indonesia          
PT WASKITA KARYA PERSERO TBK                 687          8,853           1,896                       19  -91.6% 1.0% 1.5% 20.0x 0.6x 
PT PP PERSERO TBK                  430           4,019           1,631                       54  -49.4% 3.3% 6.5% 8.6x 0.6x 
PT WIJAYA KARYA PERSERO TBK             765           4,486           1,759                    148  13.7% 8.4% 14.3% 7.0x 0.8x 
PT ADHI KARYA PERSERO TBK                158           2,637           1,133                       43  -6.7% 3.8% 10.1% 9.1x 0.4x 

          
Thailand          
CH. KARNCHANG PUBLIC CO LTD            1,062           2,775              675                       42  -48.6% 6.3% 5.1% 152.6x 1.3x 
SINO THAI ENGR & CONSTR PCL               773           1,654           1,125                       44  -19.1% 3.9% 11.0% 7.1x 1.9x 
UNIQUE ENGINEERING & CON PCL             185           1,103              378                       23  -12.2% 6.0% 9.1% 6.5x 0.7x 
          
Philippines          
MEGAWIDE CONSTRUCTION CORP        296           1,593              416                       17  -29.3% 4.0% 4.1% 20.6x 1.1x 
EEI CORPORATION      114              553              454                       19  71.1% 4.2% 12.0% 6.6x 0.7x 
HOUSE OF INVESTMENTS      53              1,026              661                       16  -10.9% 2.4% 5.8% 7.5x 0.2x 

          
Vietnam          
FLC FAROS CONSTRUCTION JSC          73              460              206                         7  -28.1% 3.2% 2.6% 16.6x 0.3x 
HO CHI MINH CITY INFRASTRUCT           187           1,262                74                       19  412.6% 26.1% 8.5% 36.0x 0.8x 
HOA BINH CONSTRUCTION GROUP        107              722              746                       13  -50.7% 1.7% 9.4% 8.3x 0.7x 

          
Malaysia          
GAMUDA BHD              2,069           4,172           1,013                    137  37.5% 13.6% 6.9% 20.8x 1.0x 
IJM CORP BHD              1,515           5,435           1,586                    60  -40.2% 3.8% 2.6% 10.4x 0.7x 
SUNWAY CONSTRUCTION GROUP BHD                565              466              407                       28  -17.9% 6.8% 18.2% 11.9x 3.8x 
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Summary of Financials 

Source: Company Data, NHKSI  Research 

In IDR bn 2019/12A 2020/12E 2021/12E 2022/12E 2019/12A 2020/12E 2021/12E 2022/12E
Revenue 31,387       20,978       19,788       20,452       ROE 3.2% 1.9% 1.5% 1.9%
Growth (% y/y) -35.7% -33.2% -5.7% 3.4% ROA 0.8% 0.4% 0.3% 0.4%
Cost of Revenue (25,783)     (17,118)     (16,057)     (16,608)     ROIC 3.3% 1.9% 2.0% 1.9%
Gross Profit 5,605         3,860         3,732         3,844         Cash Dividend (IDR bn) 991            235            133            112            
Gross Margin 17.9% 18.4% 18.9% 18.8% Dividend Yield (%) 9.9% 2.1% 1.2% 1.0%
Operating Expenses (1,372)       (1,380)       (1,083)       (1,233)       Payout Ratio (%) 106% 44% 31% 21%
EBIT 4,233         2,480         2,648         2,612         DER 238% 263% 270% 277%
EBIT Margin 13.5% 11.8% 13.4% 12.8% Net Gearing 598% 720% 726% 728%
Depreciation 515            770            969            708            LT Debt to Equity 145% 147% 152% 156%
EBITDA 4,748         3,250         3,618         3,319         Capita l i zation Ratio 70% 72% 73% 73%
EBITDA Margin 15.1% 15.5% 18.3% 16.2% Equity Ratio 24% 22% 22% 21%
Interest Expenses (3,621)       (2,764)       (2,635)       (2,486)       Debt Ratio 57% 58% 58% 57%
EBT 1,329         651            570            702            Financia l  Leverage 426% 435% 457% 475%
Income Tax (300)          (154)          (119)          (147)          Current Ratio 109% 87% 80% 75%
Minori ty Interest (91)            34              (24)            (30)            Par Value (IDR) 100            100            100            100            
Net Profit 938            530            427            525            Total  Shares  (mn) 13,574       13,574       13,574       13,574       
Growth (% y/y) -76.3% -43.5% -19.6% 23.0% Share Price (IDR) 740            820            820            820            
Net Profit Margin 3.0% 2.5% 2.2% 2.6% Market Cap (IDR tn) 10.0           11.1           11.1           11.1           

In IDR bn 2019/12A 2020/12E 2021/12E 2022/12E 2019/12A 2020/12E 2021/12E 2022/12E
Cash 9,258         8,404         7,695         7,285         Price /Earnings 10.7x 21.0x 26.1x 21.2x
Receivables 3,556         2,341         2,749         2,512         Price /Book Value 0.3x 0.4x 0.4x 0.4x
Inventories 4,471         4,476         2,697         5,352         Price/Revenue 0.3x 0.5x 0.6x 0.5x
Total Current Assets 49,038       43,612       43,640       45,818       PE/EPS Growth -0.1x -0.5x -1.3x 0.9x
Net Fixed Assets 8,663         11,633       14,625       18,605       EV/EBITDA 14.8x 23.1x 21.7x 24.7x
Other Non Current Assets 64,888       68,636       70,199       72,560       EV/EBIT 16.6x 30.2x 29.6x 31.4x
Total Assets 122,589     123,882     128,464     136,983     EV (IDR bn) 70,065       74,964       78,347       81,948       
Payables 12,381       13,206       10,795       10,406       Revenue CAGR (3-Yr) 9.7% -22.6% -26.0% -13.3%
ST Debt 26,993       31,867       32,766       34,161       EPS CAGR (3-Yr) -20.5% -48.5% -52.4% -17.6%
LT Debt 42,286       40,370       42,147       43,942       Bas ic EPS (IDR) 69              39              31              39              
Total Liabilities 93,471       96,371       100,744     108,779     Di luted EPS (IDR) 69              39              31              39              
Capita l  Stock + APIC 6,909         6,909         6,909         6,909         BVPS (IDR) 2,145         2,027         2,042         2,078         
Retained Earnings 10,233       8,671         8,965         9,377         Revenue PS (IDR) 2,312         1,545         1,458         1,507         
Shareholders' Equity 29,118       27,511       27,720       28,205       DPS (IDR) 73              17.28         10              8                

In IDR bn 2019/12A 2020/12E 2021/12E 2022/12E By Geography % Shareholders %
Operating Cash Flow 5,371         3,415         4,406         3,690         Indones ia 94.3           Republ ic of Indones ia 66.0           
Investing Cash Flow (14,925)     (5,857)       (7,571)       (7,251)       United States 4.4             Dimens ional  Fund Advisors 1.1             
Financing Cash Flow 7,978         1,569         2,456         3,150         Norway 0.7             Vanguard Group 1.0             
Net Changes in Cash (1,576)       (873)          (709)          (410)          United Kingdom 0.2             BlackRock Inc 0.6             

CASH FLOW STATEMENT OWNERSHIP

PROFITABILITY & STABILITY

BALANCE SHEET VALUATION INDEX

INCOME STATEMENT



   Page 77 

PT Waskita Karya Tbk 
 

www.nhsec.co.id 

 

 

NHKS stock ratings 

• Based on a stock’s forecasted absolute return over a period of 12 months from the date of publication.  

• Buy: greater than +15%, Hold: -15% to +15%, Sell: less than -15%. 

• This document is strictly confidential and is being supplied to you solely for your information. The recipients of this report must make their own independent decisions 

regarding any securities or financial instruments mentioned herein. This document may not be quoted, reproduced, exhibited, redistributed, transmitted, edited, translated, or 

published, in whole or in part, for any purpose without notice. Any failure to comply with this restriction may constitute a violation of civil or criminal laws. 

 

 

DISCLAIMER 

This report and any electronic access hereto are restricted and intended only for the clients and related entities of PT NH Korindo Sekuritas Indonesia. This report is only for 

information and recipient use. It is not reproduced, copied, or made available for others. Under no circumstances is it considered as a selling offer or solicitation of securities 

buying. Any recommendation contained herein may not suitable for all investors. Although the information hereof is obtained from reliable sources, its accuracy and 

completeness cannot be guaranteed. PT NH Korindo Sekuritas Indonesia, its affiliated companies, employees, and agents are held harmless form any responsibility and liability 

for claims, proceedings, action,  losses, expenses, damages, or costs filed against or suffered by any person as a result of acting pursuant to the contents hereof. Neither is PT 

NH Korindo Sekuritas Indonesia, its affiliated companies, employees, nor agents are liable for errors, omissions, misstatements, negligence, inaccuracy contained herein. All 

rights reserved by PT NH Korindo Sekuritas Indonesia. 

Date Rating Target Price Consensus 

26-04-2017 Buy IDR3.670 IDR3.308 

08-02-2017 Buy IDR.240 IDR3.207 

15-04-2020 Buy IDR960 IDR1.192 

14-07-2020 Hold  IDR820 IDR792 

    

    

    

    

    

Rating and Target Price Update Closing and Target Price Update 

Source: Bloomberg, NHKSI Research Source: NHKSI Research 


