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BUY 
Target Price (IDR) 1,000 

Consensus Price (IDR) 1,206 

TP to Consensus Price -17.1% 

Potential Upside +9.3% 

  

Shares data  

Last Price (IDR) 915 

Price date as of July 21, 2022 

52 wk range (Hi/Lo) 990 / 610 

Free float (%) 44.0 

Outstanding sh.(mn) 16,600 

Market Cap (IDR bn) 15,189 

Market Cap (USD mn)                           1,009  

Avg. Trd Vol - 3M (mn)                          26.1  

Avg. Trd Val - 3M (bn)                             23.8  

Foreign Ownership 28.3% 

  

Consumer Cyclical  

Retail 

Bloomberg MAPI IJ 

Reuters MAPI.JK 

 

Share Price Performance 

MItra Adiperkasa Tbk | Summary (IDR bn) 

  2021 2022F 2023F 2024F 

Revenue      18,424       22,400       24,926       27,337  

Growth 24.1% 21.6% 11.3% 9.7% 

Net Profit            439         1,226         1,396         1,606  

Growth 179.3% 179.1% 13.9% 15.1% 

EPS (IDR)             26              74              84              97  

P/E 26.8x 13.5x 11.9x 10.3x 

P/BV 2.0x 2.2x 2.0x 1.8x 

EV/EBITDA 3.1x 4.3x 5.2x 5.2x 

ROE 6.2% 14.0% 14.8% 15.0% 

DER 37.7% 43.8% 57.6% 50.2% 

Dividend Yield  0.0% 1.4% 2.2% 2.5% 

Source: Company Data, Bloomberg, NHKSI Research 

  YTD 1M 3M 12M 

Abs. Ret. 30.7% 1.7% -0.5% 40.8% 

Rel. Ret. 27.7% 4.2% 5.1% 26.9% 
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In  1Q22,  MAPI booked a revenue performance growth of 30.6% YoY and net profit 
significantly jumped to IDR512.8 billion. We believe that MAPI’s performance this year will be 
boosted by the relaxation of social mobility, supporting enthusiasm to shop. Meanwhile, 

digital sales for MAPI in 1Q22 successfully grew 31.9% YoY. 

Significant Profit Growth in 1Q22 

• In 1Q22, MAPI posted a 30.6% YoY increase in sales performance to IDR5.6 trillion (vs 1Q21: 

IDR4.3 trillion) driven by growth in all segments. 

• The Retail Sales segment which contributed 74.1% to sales grew 29.4% in 1Q22 to IDR4.2 

trillion (vs 1Q21: IDR3.2 trillion). 

• The Department Stores, Cafes and Restaurants, and other segments grew in 1Q22 by 40.5% 

YoY, 28.6% YoY, and 23.9% YoY to IDR689.6 billion, IDR709.6 billion, and IDR150.5 billion (vs 

1Q21: IDR490.8 billion, IDR551.6 billion, and IDR121.4 billion), respectively. 

• 1Q22 net profit grew significantly to IDR512.8 billion (vs 1Q21: IDR26.1 billion) due to the partial 

divestment of PT Sari Burger Indonesia (Burger King Indonesia) which was realized earlier this 

year. 

• Meanwhile, for 1Q22 margin, GPM, EBIT Margin, and NPM increased YoY by 42.9%, 8.7%, and 

10.2% respectively (vs 1Q21: 41.7%, 4.4%, and 0.4%). 

Social Mobility Recovery Boosts Performance 

• We believe MAPI's performance this year will be driven by the relaxation of people's mobility that 

encourage the enthusiasm for shopping. Moreover, MAPI has a market segmentation of the 

upper middle class which is considered quite strong. 

• In 1Q22, MAPI managed to open 84 new stores both domestically and in ASEAN countries. 

Meanwhile, 1Q22 performance growth was also driven by growth in the sports, digital devices, 

and F&B segments. 

• In addition, MAPI in 1Q22 launched its first Foot Locker power store outlet in Senayan City, a 

new multi-brand device outlet Digiplus, and an exclusive coffee experience center at Starbucks 

Dewata Bali. 

• In terms of digitization, MAPI's 1Q22 digital sales contributed 10.3% to sales and was recorded 

at IDR580 billion in 1Q22 or grew 31.9% YoY (vs 1Q21: IDR440 billion) contributed by the Active 

segment (37%), Fashion ( 22%), F&B (19%), Department Stores (12%), and Digimap (11%). 

• MAPI also continues to utilize the potential of MAP Club Rewards to support its performance. As 

of March 31, 2022, there are 5.2 million MAP Club members with an average value per 

transaction of IDR836.8 thousand and an average spending frequency of 1.6x per year. 

 Recommend OVERWEIGHT with TP IDR1,000 

• We provide an OVERWEIGHT recommendation for MAPI with a TP of IDR1,000/share (P/E 

14.6x or Average) and has a potential increase of 9.3%. The risks are suboptimal consumer 

purchasing power, inflation, and global uncertainty. 
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Source: Company, NHKSI Research 

MAPI Revenue Breakdown | 1Q22 

Source: Company, NHKSI Research 

MAPI Net Revenues (IDR Bn)| 1Q20 - 1Q22 

Digital Sales Performance (IDR Bn) | 1Q20 - 1Q22 

Source: Company, NHKSI Research 

MAPI Net Income (IDR Bn) | 1Q20 - 1Q22 

Source: Company, NHKSI Research 

Performance Highlights 

Margin Ratios | 1Q20 - 1Q22 

Source: Company, NHKSI Research 

Debt Profile | 1Q22 

Source: Company, NHKSI Research 
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Summary of Financials 

Source: NHKSI Research 
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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 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 

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% 


