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Target Price (IDR) 414 

Consensus Price (IDR) 530 

TP to Consensus Price -21.9% 

Potential upside 17.7% 

  

Shares data  

Last Price (IDR)                352 

Price date as of Nov. 12, 2024 

52 wk range (Hi/Lo) 540/250 

Free float (%) 25.02 

Outstanding sh.(mn) 2,710 

Market Cap (IDR bn) 953.92 

Market Cap (USD mn) 60.83 

Avg. Trd Vol - 3M (mn) 1.07 

Avg. Trd Val - 3M (bn) 0.37 

Foreign Ownership 0.0% 

  

Consumer Non Cyclical  
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Bloomberg WINE IJ 

Reuters WINE.JK 

 

Share Price Performance 

Hatten Bali Tbk. | Summary (IDR bn) 

  2023A 2024F 2025F 2026F 

Sales       254  289 306 324 

Growth  33.9% 13.6% 6.0% 6.0% 

Net Profit          42 48 60 70 

Growth  97.7% 13.6% 26.3% 16.0% 

EPS (IDR)            16 18 22 26 

P/E 27.0x 23.4x 18.6x 16.0x 

P/BV 4.3x 3.6x 3.5x 3.4x 

EV/EBITDA 0.6x 0.6x 0.5x 0.4x 

ROE  15.8% 15.6% 18.9% 21.2% 

ROA 11.0% 10.9% 13.2% 14.9% 

     
Source: Company Data, Bloomberg, NHKSI Research 

  YTD 1M 3M 12M 

Abs. Ret. -15.1% -12.0% 17.3% -29.6% 

Rel. Ret. -11.8% -16.2% 16.6% -23.8% 
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Hatten Bali Tbk (WINE IJ) 

Brewing Success For The End Of FY24 

3Q24 Anticipated Recovery From Lackluster 2Q24 Performance From Resilient Consumer Base, 
Bracing For An Outstanding 4Q24 

• Cumulatively, 9M24 Revenue increased 12% YoY to IDR 209.57 bn, while 9M24 Operating Profit 

increased to 16% YoY to IDR 48.76 bn due to a higher operational efficiency of 23.3% from 22.5% in 
2Q24. Nine-month Net Profit also rose 10.4% YoY to IDR 37.7 bn despite a slight slip in NPM to 17.99% 
from 18.25% in 9M24. 

• On a quarterly basis, 3Q24 revenue grew 25% YoY to IDR 86.19 bn, and 3Q24 Gross Profit increased 

30.1% QoQ to IDR 39.5 bn. 3Q24 Net Profit recovered from the lull of this year’s second quarterly decline 
(-9.9% QoQ) with a 19.3% growth to IDR 16.63 bn.  

• 3Q24 oversaw a hike in efficiency with GPM at 45.4% (from 43.8% in 2Q24); OPM at 25% (from 21.6% in 

2Q24); EBIT margin at 25.2% (from 21.4% in 2Q24); and Net Profit at 19.3% (from 14.6% in 2Q24). 

• While consumer purchasing power has been a headwind for most consumer sector companies, 

WINE is partly shielded from the impact as the significant portion of their consumer base mainly 
relies on foreign tourists in Bali (and once distribution channels are further established, other major 
cities in Indonesia) attempting to experience local wine and bring back local souvenirs.  

• We anticipate a stronger growth rate in the upcoming 4Q24 in comparison to 3Q24, pushed by 

tourism reaching a high season in Bali and other Indonesian metropolitan cities as well as holiday 
end-of-year spending spree mainly from foreigners 

 
Forthcoming 4Q24 Seasonal Demand From Higher Tourism, Bali Still The Heavy-Hitter For Sales 
Numbers 

• We anticipate higher tourism at the end-of-year holiday season will boost demand thus WINE’s 

top-line volume since the company’s products are marketed towards foreign tourists. 

• Despite the company’s on-going efforts to expand and market outside of Bali, 9M24 Sales has 

Bali contributing 86.69% followed by Jakarta with 5.01%, Lombok (3.71%), Surabaya (0.25%), 
Manado (0.32%), Bandung (0.35%), Papua (0.06%), Sumatera (0.83%), Banten (0.99%), and 
others (1.75%). This is a contrast to 9M23 when Bali contributed a lower 83.76%; 9M24 Bali 
Sales also experienced a 16.1% YoY to IDR 181.8 bn—compared to 9M24 Outside Bali Sales 
had a negative growth of 8.72% YoY. 

 
Maintaining BUY Recommendation with TP IDR414 

• We are maintaining a BUY recommendation for WINE by maintaining the target price at IDR414/share 

with a potential upside of 17.7%. We also favor the company due to the increase in tourism in Bali for 
4Q24. Meanwhile, the main risks of our recommendation are lower-than-anticipated tourism; decreased 
ability to service newly acquired long-term debts; and higher-than-anticipated inventory days turnover 
from lower sales volume. 

Cumulatively, 9M24 Revenue increased 12% YoY to IDR 209.57 bn, while 9M24 Operating Profit 
increased to 16% YoY to IDR 48.76 bn due to a higher operational efficiency of 23.3% from 
22.5% in 2Q24. Nine-month Net Profit also rose 10.4% YoY to IDR 37.7 bn despite a slight slip 
in NPM to 17.99% from 18.25% in 9M24. On a quarterly basis, 3Q24 revenue grew 25% YoY to 
IDR 86.19 bn, and 3Q24 Gross Profit increased 30.1% QoQ to IDR 39.5 bn. 3Q24 Net Profit 
recovered from the lull of this year’s second quarterly decline (-9.9% QoQ) with a 19.3% growth 
to IDR 16.63 bn.  
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Quarterly Gross Margin | 2Q22-3Q24 

Source: Company, NHKSI Research 

Geographical Sales Breakdown | 9M24 

Source: Company, NHKSI Research 

Performance Highlights 

Revenue Segments | 2Q22–3Q24 

Source: Company, NHKSI Research 

Sales and QoQ Growth | 1Q22-4Q24F 

Source: Company, NHKSI Research 

Forward P/E Band | Since IPO 

Source: Company, NHKSI Research 

GPM, OPM, NPM | 2Q22-3Q24 

Source: Company, NHKSI Research 
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Summary of Financials 

Source: Company Data, Bloomberg 
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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 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. 

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% 


