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Mobilitas Idul Fitri Dorong Volume Transaksi 

BUY 
Target Price (IDR) 5,300 

Consensus Price (IDR) 4,973 

TP to Consensus Price +6.6% 

Potential Upside +38.4% 

  

Shares data  

Last Price (IDR) 3,830 

Price date as of Mar. 30, 2022 

52 wk range (Hi/Lo) 4,550 / 3,220 

Free float  29.9% 

Outstanding sh.(mn) 7,258 

Market Cap (IDR bn) 27,652 

Market Cap (USD mn)                   1,925 

Avg. Trd Vol - 3M (mn)                     7.4  

Avg. Trd Val - 3M (bn)                   26.2  

Foreign Ownership 6.3% 

  

Infrastructures  

Transportation Infrastructure 

Bloomberg JSMR IJ 

Reuters JSMR.JK 

 

Share Price Performance 

Jasa Marga Tbk | Summary (IDR bn) 

Source: Company Data, Bloomberg, NHKSI Research 

  YTD 1M 3M 12M 

Abs. Ret -1.5% 13.3% -0.8% -8.2% 

Rel. Ret -8.7% 11.0% -7.6% -22.5% 

Divestasi Ruas Jalan Tol Senilai IDR 1,6 Triliun  

 JSMR melakukan divestasi pada ruas tol Jasamarga Pandaan Malang dan Marga Lingkar 

Jakarta, masing-masing senilai IDR 796,8 miliar dan IDR 786,5 miliar. 

 Total Perseroan mencatatkan keuntungan divestasi senilai IDR 1,6 triliun. Keuntungan 

tersebut mendorong laba usaha tumbuh 50,5% YoY menjadi senilai IDR 6,7 triliun.  

 Kenaikan laba usaha ini, juga turut mendorong pertumbuhan laba bersih dan laba per 

saham, masing-masing menjadi senilai IDR 1,6 triliun dan IDR 222,6.  

Pendapatan Tol Ruas Purbaleunyi Tumbuh 15,2%   

 JSMR membukukan pendapatan IDR 15,2 triliun, tumbuh 10,7% YoY pada tahun 2021. 

Pendapatan tol sebagai kontributor utama, tumbuh 23,1% YoY menjadi senilai IDR 10,8 

triliun. 

 Adapun, jalan tol Purbaleunyi menyumbang pendapatan terbesar dengan 12,7%, tumbuh 

15,2% YoY. Kemudian diikuti oleh jalan tol Jakarta-Cikampek dan tol Cawang-Tomang-

Cengkareng, yang masing-masing tumbuh 1% dan 8,9%. 

 Selanjutnya, pendapatan usaha lainnya sebesar IDR 990,1 miliar dan pendapatan 

konstruksi sebesar IDR 3,4 triliun. Beroperasinya sejumlah ruas jalan tol baru, dan 

meningkatnya mobilitas masyarakat, mendorong volume lalu lintas pada tahun 2021. 

 Selain mobilitas Idul Fitri, kami melihat Indonesia yang bergerak menuju endemik akan 

mendorong volume transaksi jalan tol.   

Kami Merekomendasikan BUY dengan Target Harga 5.300  

 Kami merekomendasikan BUY untuk saham JSMR dengan target harga senilai 5.300, 

mencerminkan nilai EV/EBITDA sebesar 9,2x. Saat ini, JSMR diperdagangkan di level EV/

EBITDA 8,2x. 

 Target ini juga merefleksikan divestasi sebagian saham perseroan yang akan 

menumbuhkan kinerja dalam periode 12 bulan kedepan. 

 Selain itu, penyesuaian tarif sejumlah ruas jalan tol, seperti Jagorawi, Kunciran-Serpong, 

dan Gempol-Pandaan, juga akan mendorong kinerja Perseroan.  

  

Arief Machrus 
(021) 5088 9127 

arief.machrus@nhsec.co.id 

 

Laba bersih JSMR tumbuh signifikan 222,4% YoY menjadi IDR 1,6 triliun, seiring 

divestasi tol Jasamarga Pandaan Malang dan Marga Lingkar Jakarta. Selain berhasil 

menekan rata-rata cost of debt, volume transaksi jalan tol yang tumbuh hingga 9% 

YoY, mendorong kinerja Jasa Marga di tahun 2021.  

  2021/12A 2022/12F 2023/12F 2024/12F 

Revenue 15,170  16,687  18,522  20,745  

Growth 10.0% 10.0% 11.0% 12.0% 

Net Profit 1,615  1,689  2,026  2,267  

Growth 222.4% 4.6% 20.0% 11.9% 

EPS (IDR) 223  233  279  312  

P/E 17.5x 22.8x 19.0x 17.0x 

P/BV 1.1x 1.4x 1.3x 1.2x 

EV/EBITDA 9.5x 9.2x 6.9x 6.1x 

ROE 6.4% 6.3% 6.9% 7.2% 

DER 2.4x 2.5x 2.4x 2.3x 

Dividend Yield 0.1% 0.1% 0.1% 0.1% 
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Cash Flow Position (bn) | 4Q19 - 4Q21 

Source: Company, NHKSI Research 

Revenue Contributions | FY21 

Source: Company, NHKSI Research 

Performance Highlights 

Source: Company, NHKSI Research 

Toll Road Concessions Rights (bn) | 4Q19 - 4Q21 

Source: Company, NHKSI Research 

Liquidity | 2021 - 2024F 

Capital Expenditure (IDR Trn) | 2017 - 2021 

Source: Company, NHKSI Research 

Net Debt (IDR Bn) | 2019 - 2023F 

Source: Company, NHKSI Research 
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Summary of Financials 

Source: Company Data, NHKSI Research 
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NH Korindo Sekuritas Indonesia (NHKSI) Stock Ratings 

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

2. Rating system based on a stock’s potential upside from the date of publication  

 Buy  : Greater than +15% 

 Overweight  : +5% to +15% 

 Hold  : -5% to +5% 

 Underweight : -5% to -15% 

 Sell  : Less than -15% 

DISCLAIMER 
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. 
 
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 be 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. 


