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  YTD 1M 3M 12M 

Abs. Ret. -12.6% 0.2% 1.0% -14.1% 

Rel. Ret. -11.0% 6.3% 4.4% -17.0% 

Car sales plummet, but things might be turning around 

• ASII reported a 15% YoY decline in car sales for 9M24 (357k units vs 420k units), largely in line with the fall in total domestic 

car sales (633k units vs 756k units). 

• Despite relatively stronger contributions from motorcycle sales and automotive component sales, net profit from ASII’s 

automotive segment fell by 7% YoY, or around IDR 670 billion. 

• However, there is a case for optimism as ASII’s car sales in 3Q24 (126k units) was higher than in the first and second quarters. 

• The domestic car sales figure for October (77k units) is also the highest among any other month so far this year, with BI’s 

interest rate cut potentially the main contributing factor, sparking hopes of a revival for the Indonesian automobile market.  

 

Other segments balance automotive segment underperformance 

• ASII’s other business segment performed well enough to cancel out the slump in the automotive segment and help the 

company maintain a stable 9M24 performance. 

• The financial services segment is the strongest performer, achieving an IDR 373 billion net income increase in 9M24 or a 6% 

YoY rise. The improvement in profit was mainly due to higher contributions from consumer finance on larger loan portfolios. 

• The company’s HEMCE segment (under UNTR) also recorded a stable performance with a 1% YoY increase in net profit 

despite weak heavy machinery sales figures and declining coal average selling price (ASP). These factors were offset by 

strong demand for mining contracting and the meteoric rise in gold prices. 

• Another notable segment is the infrastructure and logistics segment, which experienced an IDR 206 billion YoY increase in net 

income, or roughly 27%. One of the factors behind this is the increase in daily traffic volume on the company’s toll 

concessions which rose by 5% to 523k vehicles, allowing daily toll revenue to also increase by 5% to IDR 18.8 billion. 

 

Expansion to new markets continue 

• ASII completed the acquisition of Heartology Cardiovascular Hospital in October 2024, purchasing a 95.8% stake for IDr 643 

billion. This is in-line with the company’s efforts to further consolidate its healthcare business segment, with total investment in 

the industry reaching IDR 4.2 trillion including previous investments in Hermina and Halodoc. 

• The company’s subsidiary, PT United Tractors Tbk. (UNTR), is also actively pursuing green energy diversification, with 

previous investments into nickel mining and geothermal energy showing the group’s commitment towards a more sustainable 

income generation model. 

 

Recommend BUY with TP of IDR 5,900 

• We have upgraded ASII to a BUY recommendation following stronger than expected performance and recovering car sale 

figures, with a target price of IDR 5,900. This is roughly equivalent to a PE ratio of 7.01x, or slightly higher than the company’s 

3-yr PE SD-1. Price is currently trading at a PE ratio of 5.86x. 

• Risks: 1) Chinese economic recovery 2) Interest rate 3) Increased competition from Chinese car manufacturers 

BUY 
Target Price (IDR)  5,900 

Consensus Price (IDR) 5,954 

TP to Consensus Price -0.01% 

Potential Upside +19.7% 

  

Shares data  

Last Price (IDR) 4,930 

Price Date as of Nov 18, 2024 

52 wk Range (Hi/Lo) 5,850 / 4,290 

Free Float (%) 42.3 

Outstanding sh.(mn) 40,483 

Market Cap (IDR bn) 199,583.9 

Market Cap (USD mn) 12,596.8 

Avg. Trd Vol - 3M (mn) 50.7 
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Share Price Performance 

PT Astra International Tbk. (ASII) recorded a 2.2% YoY increase in net revenue (IDR 246.3 
trillion vs IDR 240.9 trillion) for the period 9M24. The company also recorded a 0.4% YoY rise 
in net income (IDR 25.85 trillion vs IDR 25.69 trillion) before FV adjustments on investments 
in GoTo and Hermina. Despite not being strong growth figures, ASII’s numbers show that the 
company can maintain a stable performance despite a weak domestic wholesale car market.  
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Source: Company Data, NHKSI Research 

ASII Annual Revenue (IDR Bn) | 3Q22 - 3Q24 

Source: Company Data, NHKSI Research 

ASII Annual Profit Margins | 3Q22 - 3Q24 

ASII Financial Services Net Income (IDR Tn) | 3Q22 - 3Q24 

Source: Company Data, NHKSI Research 

ASII Revenue Breakdown | 9M24 

Source: Company Data, NHKSI Research 

Performance Highlights in Charts 

ASII Automotive Sales Volume (per 1,000 units) | 9M23 vs 9M24 

Source: Company Data, NHKSI Research 

ASII HEMCE Overview | 9M23 vs 9M24 

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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