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  YTD 1M 3M 12M 

Abs. Ret. 45.7% 12.4% 48.1% 45.7% 

Rel. Ret. 38.3% 5.0% 45.8% 29.6% 

Stable Growth with Maintained Costs 

 AMRT is showing consistent revenue growth, growing 19.1% YoY in 1Q22, or growing at a 3-year 
CAGR of 9.2% in 2022E (Vs. 2021A 8.3%). Meanwhile, net profit grew 35.3% YoY in 1Q22, or grew at 
a 3-year CAGR of 46.5% in 2022E (Vs. 2021A 44.2%), as the Company was able to maintain selling 
and distributions expenses, such as employee salaries and wages. 

 AMRT maintains the assumption of a salary increase rate of between 4%-8% in 1Q22 (Vs. 1Q21 3%-
7%). Meanwhile, salaries, wages and employee benefits account for up to 53.7% of total sales and 
distribution expenses, valued at IDR 2.0 trillion or up 16.4% YoY, in line with the increase in the 
number of outlet. 

 

Changes in People's Shopping Patterns 

 Currently, people prefer to shop in smaller packaging sizes, or according to their needs. The surveys 
also stated that monthly and weekly shopping are no longer widely practiced. This change in people's 
shopping patterns is in accordance with the design of AMRT outlets. 

 On the other hand, this new trend of public spending patterns requires the Company to continue to 
aggressively expand, especially to residential areas. Meanwhile, the DER ratio, which is 2.1x, is a 
challenge for the expansion. 

 

Low Penetration Outside Java 

 AMRT has prepared a capital expenditure of IDR 3.5 trillion in 2022, to add up to 1,000 outlets. The 
Company continued its store expansion, after adding 1,275 new outlets in 2021, or 317 new outlets 
during 1Q22. NHKSI Research sees that this expansion will still occur, as penetration is still low in the 
regions outside Java. 

 Of the total new outlets in 1Q22, distribution in areas outside Java was only 32%, lower compared to 
non-Greater Jakarta area of Java which reached 41%. Meanwhile, distribution in Greater Jakarta is 
only 27%, because previously AMRT has aggressively expanded outlets in this area. 

 

Recommend BUY with TP IDR 2,100 

 NHKSI Research recommends BUY with a TP of IDR 2,100, with upside potential of up to 16.9%. This 
target is supported by AMRT's resilience in recording sales and net profit growth on a 3-year CAGR 
basis, growing 9.2% and 46.5% respectively in 2022E. Meanwhile, investors should keep a close eye 
on the intense competition in this industry. AMRT still has to have a clear service differentiation, in 
order to increase the number of customer visits. 

Buy 
Target Price (IDR)  2,100 

Consensus Price (IDR) 2,063 

TP to Consensus Price +1.7% 

Potential Upside +16.9% 

  

Shares data  

Last Price (IDR) 1,795 

Price Date as of June 15, 2022 

52 wk Range (Hi/Lo) 1,900/1,020 

Free Float (%) 45.7 

Outstanding sh. (mn) 41,525 

Market Cap. (IDR bn) 73,498 

Market Cap. (USD mn) 4,996 

Avg. Trd Vol - 3M (mn) 97.39 

Avg. Trd Val - 3M (bn) 164.14 

Foreign Ownership 7.7% 
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Share Price Performance 

In 1Q22, AMRT posted net revenue of IDR 22.9 trillion or grew by 19.1% YoY. Revenue in Java 

(excluding Greater Jakarta area), as the largest contributor, grew 34.4% YoY to IDR 9.2 trillion. 

Meanwhile, cost of revenue 19.6% YoY to IDR 17.9 trillion. Furthermore, AMRT posted a net profit of 

IDR 675.8 billion or grew by 35.3% YoY, taking advantage of the momentum of outlet expansion, 

particularly in areas outside Java. 

Unit: IDR bn, %, x 
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  2021A 2022F 2023F 2024F 

Sales 89,904 94,041 104,730 116,317 

Sales Growth 12.0% 10.8% 11.4% 11.1% 

EBITDA        4,896         4,919         5,759         6,240  

Net Profit 1,951 2,052 2,346 2,571 

EPS (IDR)              46.98  49.41              56.49               61.93  
EPS Growth 83.8% 5.2% 14.3% 9.6% 

BVPS (IDR) 216.49 239.79 267.05 296.59 
EBITDA Margin 5.8% 5.2% 5.5% 5.4% 
NPM 2.3% 2.2% 2.2% 2.2% 
ROE 21.7% 20.6% 21.2% 20.9% 

ROA 7.1% 6.7% 6.9% 6.8% 

P/E 25.9x 42.5x 42.5x 42.5x 

P/BV 5.6x 8.8x 9.0x 8.9x 

EV/EBITDA 10.2x 10.7x 10.4x 10.5x 

DPS (IDR) 9.30 9.78 11.18 12.26 

DER  0.8% 0.5% 0.5% 0.5% 
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Source: Company Data, NHKSI Research 

Revenue Growth (IDR Bn) | 2020 - 2024F 

Source: Company Data, NHKSI Research 

Revenue Breakdown | 1Q22 

P/E | Last 3 Years 

Source: Company Data, NHKSI Research 

Net Profit Growth (IDR Bn) | 2020 - 2024F 

Source: Company Data, NHKSI Research 

Performance Highlights in Charts 

Margin Ratio  

Source: Company Data, NHKSI Research 

P/B | Last 3 Years 

Source: Company Data, NHKSI Research 
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Summary of Financials 

Source: Company Data, NHKSI  Research 



   Page 44 

Sumber Alfaria Trijaya Tbk 
 

www.nhis.co.id 

 

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% 
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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. 
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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 
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