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United Tractors Tbk (UNTR) 
Realisasi Penjualan Mencapai 45,7% 

Overweight 
Target Price (IDR) 32,000 

Consensus Price (IDR) 31,878 

TP to Consensus Price +0.4% 

Potential Upside +5.7% 

  

Shares data  

Last Price (IDR) 30,275 

Price date as of Apr. 28, 2022 

52 wk range (Hi/Lo) 30,800 / 18,525 

Free float  40.5% 

Outstanding sh.(mn) 3,730 

Market Cap (IDR bn) 112,929 

Market Cap (USD mn) 7,804 

Avg. Trd Vol - 3M (mn) 5.53 

Avg. Trd Val - 3M (bn) 145.43 

Foreign Ownership 18.7% 

  

INDUSTRIALS  

Industrial Goods 

Bloomberg UNTR IJ 

Reuters UNTR.JK 

 

Share Price Performance 

United Tractors Tbk | Summary (IDR bn) 

  2021A 2022F  2023F 2024F 

Revenue 79,461 86,216 88,113 91,197 
Growth 31.7% 8.5% 2.2% 3.5% 
Net profit 10,280 11,564 12,655 13,115 

Growth 71.2% 12.5% 9.4% 3.6% 
EPS 2,756 3,004 3,393 3,516 
ROE 14.3% 14.4% 14.5% 13.8% 
DER 0.1x 0.1x 0.1x 0.1x 

P/E 8.0x 10.7x 10.8x 11.9x 

EV/EBITDA 2.5x 4.0x 4.1x 4.0x 
Dividend Yield 1.5% 4.2% 3.6% 3.5% 

Source: Company Data, Bloomberg, NHKSI Research 

  YTD 1M 3M 12M 

Abs. Ret 38.7% 13.8% 30.2% 41.3% 

Rel. Ret 30.3% 11.3% 21.4% 20.3% 

Batubara dan Nikel Menopang Sektor Pertambangan 

 Pada 1Q22, UNTR mencatatkan pendapatan sebesar IDR 27,9 triliun (+56,3% YoY Vs. IDR 

17,8 triliun 1Q21). 

 Sebanyak tiga dari lima segmen mencatatkan kenaikan penjualan periode 1Q22, dengan 

kenaikan terbesar dicatatkan segmen mesin konstruksi (+122,1% YoY). 

 Adapun, kenaikan harga komoditas batubara dan nikel mendorong penjualan segmen 

pertambangan. 

 Penjualan segmen kontraktor pertambangan, pertambangan batubara, dan pertambangan 

emas, masih mendominasi penjualan alat berat lebih dari 60% selama periode 1Q22. 

 Laba bersih UNTR pada 1Q22 tercatat sebesar IDR 4,3 triliun (+131,4% YoY). Namun, 

sejumlah beban juga meningkat, seperti beban pokok pendapatan yang naik menjadi IDR 

20,9 triliun (+45,8% YoY). 

 Kemudian, diikuti beban penjualan IDR 215,41 miliar (+112,6% YoY), dan beban umum dan 

administrasi IDR 938,0 miliar (+5,0% YoY). 
 

Permintaan Alat Berat Tetap Tinggi 

 Volume penjualan Komatsu periode 1Q22 naik 146,2% YoY menjadi 1.694 unit (Vs 688 unit 

di 1Q21). Pada Januari, Februari, maupun Maret 2022, UNTR mencatatkan volume 

penjualan komatsu masing-masing sebanyak 530 unit, 528 unit, dan 636 unit. 

 Adapun, UNTR menargetkan penjualan alat berat Komatsu mencapai 3.700 unit (Vs 3.088 

unit di 2021) di tahun 2022. 

 Kenaikan penjualan alat berat seiring meningkatnya aktivitas pertambangan dan konstruksi. 

Sektor pertambangan masih mendominasi penjualan alat berat,  diikuti sektor konstruksi, 

kehutanan, dan agrobisnis masing-masing sebesar 18%; 12%; dan 9%. 
 

Rekomendasi Overweight dengan TP IDR 32.000 

 NHKSI Research merekomendasikan Overweight untuk UNTR dengan Target Price IDR 

32.000/lembar (PE 10.7x atau +1.0 STD) dengan potensi kenaikan sebesar 5.7%. 

 Kenaikan TP yang kami lakukan ditopang oleh realisasi penjualan alat berat yang telah 

mencapai 45,7% dari target tahun 2022. 

 Pendapatan dan laba bersih untuk tahun 2022F kami perkirakan meningkat, masing-masing 

sebesar IDR 86,22 triliun dan IDR 11,56 triliun.  

UNTR membukukan pendapatan 1Q22 sebesar IDR 27,9 triliun atau naik 56,3% YoY. Segmen mesin 

konstruksi mencatatkan pertumbuhan terbesar, tumbuh 122,1% YoY dibandingkan 1Q21. 

Meningkatnya aktivitas penggunaan alat berat mendorong kenaikan volume penjualan Komatsu 

sepanjang 1Q22 sebesar 146,2% YoY. Adapun, laba bersih 1Q22 tercatat senilai IDR 4,3 triliun atau 

naik 131,4% YoY dari periode yang sama tahun sebelumnya. 
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Source: Company, NHKSI Research 

Revenue Vs. Growth 

Source: Company, NHKSI Research 

Earnings Vs. Growth 

Forward P/E Band 

Source: Company, NHKSI Research 

Earnings Vs. GrKomatsu Sales Volume (in Unit) 

Source: Company, NHKSI Research 

Performance Highlights 

Profitability Ratios 

Source: Company, NHKSI Research 

Dynamic Forward P/E Band 

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 
from 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. 


