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Share Price Performance 

MItra Adiperkasa Tbk | Summary (IDR bn) 

  2021 2022F 2023F 2024F 

Revenue      18,424       25,773       28,422       31,171  

Growth 24.1% 39.9% 10.3% 9.7% 

Net Profit            439         2,399         2,488         2,836  

Growth 179.3% 446.1% 3.7% 14.0% 

EPS (IDR)             26            145            150            171  

P/E 26.8x 11.8x 11.3x 9.9x 

P/BV 2.0x 3.7x 3.1x 2.4x 

EV/EBITDA 3.1x 5.0x 6.4x 6.3x 

ROE 6.2% 26.2% 23.4% 21.3% 

DER 37.7% 39.7% 35.4% 42.9% 

Dividend Yield  0.0% 0.0% 1.3% 1.3% 

Source: Company Data, Bloomberg, NHKSI Research 

  YTD 1M 3M 12M 

Abs. Ret. 102.9% 9.2% 39.2% 84.4% 

Rel. Ret. 100.7% 12.2% 46.2% 82.2% 
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MAPI’s sales were recorded at IDR6.6 trillion in 3Q22 (-0.6% QoQ; +123.1% YoY), and the 9M22 
cumulatively grew by 55.8% YoY, supported by the growth of the Sports & Leisure, Fashion, 
Health & Beauty, Food & Beverage, and Digital Devices segments. As of 3Q22, MAPI has 
opened 91 new stores. Additionally, to improve its performance, MAPI continues strengthening 
its relations with leading international brand partners by investing in new technologies.  

Net Income Turns Positive 

• MAPI’s sales in 3Q22 were recorded at IDR6.6 trillion (-0.6% QoQ; +123.1% YoY). 
Cumulatively, in 9M22, sales grew 55.8% YoY to IDR18.8 trillion. The significant growth in 
sales was seen in the Sports & Leisure, Fashion, Health & Beauty, Food & Beverage, and 
Digital Devices segments.  

• Sales in all segments equally experienced growth, with Retail Sales leading the growth in 3Q22 
with 145.9% YoY, followed by the miscellaneous segment (+118.4% YoY), the Café and 
restaurant segment (+89.2% YoY), and the Department Store segment (+56.5% YoY). 
Geographically, Indonesia (+113.0% YoY), Vietnam (+736.4% YoY), Philippines (+344.0% 
YoY), Thailand (+85.8% YoY), and others (+37.1% YoY) equally experienced sales growth in 
3Q22 YoY. 

• Amid an increase in the cost of goods sold in 3Q22 of 93.3% YoY, MAPI was able to record a 
3Q22 gross profit of IDR3.1 trillion (+1.2% QoQ; +171.4% YoY) and caused 9M22 gross profit 
was recorded at IDR8.5 trillion or grew by 69.0% YoY.  

• Operating profit and net profit were managed to record positive numbers in 3Q22, where the 
company recorded operating profit at IDR 853.8 billion (vs. 3Q21: -IDR 295.6 billion) and net 
profit was recorded at IDR 465.4 billion (vs 3Q21: -IDR 355.2 billion). Cumulatively, in 9M22, 
MAPI posted an operating profit of IDR2.2 trillion (vs 9M21: IDR 388.4 billion) and a net profit of 
IDR 1.5 trillion (vs 9M21: -IDR 83.4 billion).  

• The profitability ratio was recorded higher in 3Q22, with a GPM of 46.5% (vs. 3Q21: 38.2%), 
indicating an increase in data analysis programs and merchandise planning ability. EBIT 
margin and NPM were able to turn positive by 12.9% and 7.1% respectively (vs 3Q21 EBIT 
margin: -10.1% and NPM: -12.1%). 

 
Expand the Online Retail Penetration 

• In 3Q22, the EBIT margin turned positive, with the Retail Sales segment leading at 13.4% (vs. 
3Q21: -16.2%), followed by the miscellaneous segment, Cafés and Restaurants, and 
Department Stores, which recorded higher EBIT margins of 5.7%, 4.5%, and 0.8% respectively 
(vs 3Q21 miscellaneous: -18.9%; Cafés and Restaurants: -13.7%; and Department Store: -
13.7%). 

• Throughout 3Q22, MAPI has opened 91 new stores, including Foot Locker, Skechers, Boots, 
several Amore Pacific brands, Digimap, Starbucks and Subway. As for improving store 
performance, MAPI strengthens its relations with leading international brand partners by 
investing in new technologies with enhanced features.  

• MAPI is expanding its online retail penetration through 25 proprietary independent sites. The 
company also added their online penetration on nine online marketplaces and three food 
delivery platforms. Furthermore, MAPI’s digital sales (contribution to sales of 9.5%) throughout 
9M22 had grown by 5.4% to Rp1.8 trillion. Additionally, the most significant contribution was 
from the Active category (37%), followed by Fashion (21%), F&B (18%), Department Store 
(13%), and Digimap (10%). 

• In addition, MAPI also continues to take advantage of the MAP Club Rewards potential. The 
MAP Club members, as of September 30, 2022, were recorded at 5.9 million. With an average 
value per transaction of IDR858.0 thousand and an average shopping frequency of 1.7x 
annually.   

 
 BUY Recommendation with a TP of IDR1,700 

• We suggest a BUY recommendation for MAPI with a TP of IDR1,700/share or P/E of 11.4x. 
This issuer has an upside potential of 19.7%. As for the risks are rupiah depreciation, 
consumer purchasing power, inflation, and a decrease in product demand.  
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Source: Company, NHKSI Research 

MAPI Revenue Breakdown |3Q22 

Source: Company, NHKSI Research 

MAPI Net Revenues (IDR Bn)| 3Q20 - 3Q22 

Digital Sales Performance (IDR Bn) | 3Q20 - 3Q22 

Source: Company, NHKSI Research 

MAPI Net Income (IDR Bn) | 3Q20 - 3Q22 

Source: Company, NHKSI Research 

Performance Highlights 

Margin Ratios | 3Q20 - 3Q22 

Source: Company, NHKSI Research 

Contribution by Channel | 3Q22 

Source: Company, NHKSI Research 
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Summary of Financials 

Source: 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% 


