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Upper Middle Segment Remains Solid 
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  YTD 1M 3M 12M 

Abs. Ret. -3.1% -5.5% -10.9% -7.4% 

Rel. Ret. -10.8% -9.4% -13.2% -23.4% 

NPM Grows 570 Bps 

 CTRA's 1Q22 net sales grew 27.8% YoY to IDR 1.8 trillion. Meanwhile, plots, residential houses and 
shophouses, which contributes the largest to income with up to 67.4%, posted sales growth of 63.2% 
YoY to IDR 1.5 trillion. 

 Meanwhile, recurring income was recorded at IDR 440.9 billion (-1.8% YoY). GPM was recorded to be 
depressed to 48.8% (Vs 50.2% 1Q21). The same thing happened to OPM which was recorded at 
31.7% (Vs 33.7% 1Q21), due to the efficiency of G&A costs. 

 Meanwhile, NPM grew to 18.8% (Vs. 13.1% 1Q21). CTRA managed to book a net profit of IDR 420.7 
billion or grew 72.8% YoY. 

 

Marketing Sales Reach 24,3% of Target 

 Throughout 1Q22, CTRA managed to achieve marketing sales of IDR 1.9 trillion (+3.6% YoY) or 
24.3% of the FY22 target. 

 Sales of landed houses and land still support marketing sales with a contribution of 79.2%, followed by 
shop houses (14.7%); apartment (5.1%), and office (0.8%). 

 NHKSI Research sees that the people are enthusiastic with the VAT subsidy provided by the 
government, and the interest rate is still low. 

 It can be seen from the use of the financing method through mortgages recording 53.7%, valued at 
IDR 1.0 trillion or grew 1% YoY. 

 

Solid Upper Middle Segment 

 Marketing sales of the upper middle price segment, between IDR 2 billion-IDR 5 billion, grew solidly by 
58% to IDR 876 billion. 

 Meanwhile, the lower middle segment, between IDR 1 billion-IDR 2 billion, worth IDR 554 billion and 
grew 7% YoY. 

 NHKSI Research projects that sales of this segment will improve, in line with hopes of improving 
people's purchasing power, and supported by the launch of new units and financing through 
mortgages. 

 

Recommend BUY with TP IDR 1,500 

 NHKSI Research maintains a BUY rating, with a TP of IDR 1,500 using an estimated discount to NAV 
of 78.24%. This target is supported by strong organic sales of housing stock, in line with the VAT 
exemption program incentives. Meanwhile, the risks to TP change are: 1) changes in government 
incentive policies, 2) increasing in interest rates, 3) declining people purchasing power. 

Buy 
Target Price (IDR)  1,500 

Consensus Price (IDR) 1,507 

TP to Consensus Price -0.4% 

Potential Upside +59.6% 

  

Shares data  

Last Price (IDR) 940 

Price Date as of June 10, 2022 

52 wk Range (Hi/Lo) 1,200/815 

Free Float (%) 46.7 

Outstanding sh. (mn) 18,560 

Market Cap. (IDR bn) 17,446 

Market Cap. (USD mn) 1,193 

Avg. Trd Vol - 3M (mn) 34.26 

Avg. Trd Val - 3M (bn) 34.91 

Foreign Ownership 17.1% 
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Share Price Performance 

In 1Q22, CTRA managed to book a net profit of IDR 420.7 billion or grew 72.9% YoY, driven by a 

significant increase in revenue of 20.7% YoY to IDR 2.2 trillion. CTRA recorded marketing sales 

of IDR 1.9 trillion or grew 3.6% YoY, and reached 24.3% of the FY22 marketing sales target of 

IDR 7.8 trillion. This is the highest first-quarter marketing since 2013, mainly supported by 

strong organic sales. 

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

Revenue 9,730 9,486 9,536 9,590 

Growth 20.6% -2.5% 0.5% 0.6% 

Net Profit        1,735         2,107         2,179         2,324  
Growth  31.4% 21.4% 3.4% 6.7% 
EPS (IDR)              93               113               117               125  
P/E 10.4x 13.2x 15.5x 15.0x 
P/BV 0.9x 1.3x 1.5x 1.4x 
EV/EBITDA 6.0x 12.4x 11.3x 9.7x 
ROA 4.3% 4.9% 4.5% 4.6% 
ROE 9.4% 10.3% 9.7% 9.5% 
DER  49.3% 56.0% 56.0% 55.0% 
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Source: Company Data, NHKSI Research 

Quarterly Marketing Sales| 1Q20 - 1Q22 

Source: Company Data, NHKSI Research 

Quarterly Income (IDR bn) | 1Q20 - 1Q22 

3-Year Forward P/E Band 

Source: Company Data, NHKSI Research 

Earnings and Growth Movement 

Source: Company Data, NHKSI Research 

Performance Highlights in Charts 

Margin Ratio  

Source: Company Data, NHKSI Research 

3-Year Discount to NAV Band 

Source: Company Data, 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% 
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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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