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Stable Growth Continues  

Astra International Tbk | Summary  

Source: Company Data, Bloomberg, NHKSI Research 

  YTD 1M 3M 12M 

Abs. Ret. -0.4% 1.3% -13.4% -8.8% 

Rel. Ret. -1.3% -1.1% -13.2% -7.1% 

Automotive segment continues to thrive despite high interest rates 

• ASII’s automotive business segment continues to outperform the overall Indonesian automotive market. 

• The company recorded a 1.9% YoY increase in car units sold (421K vs 413K), despite total domestic 

car sales dropping slightly by 0.4% (755K vs 758K). ASII motorcycle sales also far exceeded overall 

market performance, reporting a 37% increase in units sold (3.7 million vs 2.7 million) while the total 

motorcycle units sold in Indonesia increased by only 30.6% (4.7 million vs 3.6 million). 

• This strong performance was despite of higher interest rates in 2023 compared to 2022 (most 

automotive purchases in Indonesia utilize credit facilities). 

 

Income from HEMCE segment falls 

• Net income of ASII’s Heavy Equipment, Mining, Construction, & Energy (HEMCE) fell slightly by 1% in 

9M23 (IDR 9.4 trillion vs IDR 9.5 trillion). 

• The main reason for this slip is the slowdown of the mining sector in 2023, following its red-hot 

performance in 2022, as commodity prices across the board fell. 

• This affected not only the sale of heavy machinery (which declined by 4% YoY), but also on the 

company’s coal business unit as revenues drop despite sales volume rising by 10% YoY. Gold sales 

volume was also another reason for the company’s HEMCE segment performance, dropping 32% YoY. 

 

Other segments largely perform well 

• The company's other segments mostly recorded positive growth in 9M23, with net income increases of 

33% for the financial services segment, 98% for the infrastructure & logistic segment, 5% for the 

property segment, and 96% increase for the IT segment. 

• ASII’s agribusiness segment is the only one reporting a big decline in performance, posting a 34% 

decrease in net income YoY, largely due to the freefall of CPO prices. 

 

Recommend BUY with TP of IDR6,900 

•  We give ASII a BUY recommendation with a TP of IDR 6,900. This reflects a Forward PE ratio of 8.39x, 

equivalent to its 5 year SD - 1. ASII is undervalued with price currently trading at a Forward PE ratio of 

7.00x. 

• Risks: 1) Indonesian General Elections, 2) Continued Decline in Commodity Prices, 3) Changes in 

PPnBM policies 

Buy 
Target Price (IDR)  6,900 

Consensus Price (IDR) 7,170 

TP to Consensus Price -3.8% 

Potential Upside +21.6% 

  

Shares data  

Last Price (IDR) 5,675 

Price Date as of Nov 22, 2023 

52 wk Range (Hi/Lo) 7,000/5,200 

Free Float (%) 42.4 

Outstanding sh.(mn) 40,484 

Market Cap (IDR bn) 229,774 

Market Cap (USD mn) 14,733 

Avg. Trd Vol - 3M (mn) 40.3 

Foreign Ownership (%) 94.85 
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Share Price Performance 

Astra International (ASII) proved their resilience despite uncertain global economic conditions, 
posting a 9% YoY increase in revenue (IDR 240.9 trillion vs IDR 221.4 trillion) in 9M23. There 
was also a 10% YoY increase in net income (IDR 25.7 trillion vs IDR 23.3 trillion) with a minor 
increase in net profit margins (10.7% vs 10.5%), despite stomaching a negative fair value 
adjustment of IDR 378 billion to their investments in PT GoTo Gojek Tokopedia Tbk (GOTO) and 
PT Medikaloka Hermina Tbk (HEAL). 

Unit: IDR bn, %, x 

  

Axell Ebenhaezer (Mining & Property) 
(021) 50889133 

axell.ebenhaezer@nhsec.co.id  

 

in IDR bn 2022A 2023E 2024F 2025F 

Revenue                    301,379  321,479                    338,597                  356,961  
Revenue growth 29.1% 6.7% 5.3% 5.4% 
Net profit                      28,944  34,156                      37,543                    39,885  
EPS (IDR)                            715  844                            927                          985  
Net Profit growth 43.3% 18.0% 9.9% 6.2% 
NPM 9.6% 10.6% 11.1% 11.2% 
ROE 12.6% 14.0% 14.8% 14.4% 
ROA 7.4% 8.0% 8.3% 8.4% 
P/E 7.9x 6.7x 6.1x 5.8x 
P/BV 0.9x 0.9x 0.9x 0.8x 
EV/EBITDA 5.3x 5.9x 5.6x 5.3x 
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Source: Company Data, NHKSI Research 

ASII Quarterly Revenue (IDR Bn) | 3Q21 - 3Q23 

Source: Company Data, NHKSI Research 

ASII Quarterly Profit Margins | 3Q21 - 3Q23 

ASII Financial Services Net Income (IDR Tn) | 9M15 - 9M23 

Source: Company Data, NHKSI Research 

ASII Revenue Breakdown | 9M23 

Source: Company Data, NHKSI Research 

Performance Highlights in Charts 

ASII Automotive Sales Volume (per 100,000 units) | 9M22 vs 9M23 

Source: Company Data, NHKSI Research 

ASII HEMCE Overview | 9M22 vs 9M23 

Source: Company Data, NHKSI Research 



   Page 33 

Astra International Tbk 
 

www.nhis.co.id 

 

 

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 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 
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. 


