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Astra International Tbk | Summary  

Source: Company Data, Bloomberg, NHKSI Research 

  YTD 1M 3M 12M 

Abs. Ret. 0.6% 6.0% -4.3% -3.8% 

Rel. Ret. 6.9% 7.6% 5.8% 6.2% 

ASII’s top two segments declined due to prevailing macroeconomic conditions 

• ASII sold 483k units of 4W automotives in FY24, a 14% YoY decrease that is in line with the overall fall in the Indonesian 

wholesale 4W market. 

• This decline can be attributed to weaker consumer purchasing power from high interest rates as well as increaseing difficulty 

to secure financing. Despite this, ASII maintains their 58% market share as their brands, such as BMW and Toyota, enjoy 

strong market presence. 

• Likewise, ASII’s market share in the 2W automotive segment remains stable at 78% with overall sales volume increasing by 

1%. The relative affordability of 2W automotive compared to their 4W cousins allowed the segment to remain resilient. 

• The Indonesian central bank has so far cut rates by 25 basis points in 2025, with more cuts expected (subject to USDIDR rate 

stability). Should rat cutes proceed as expected, consumer purchasing power might recover & automotive sales stabilize. 

• As for the HEMCE segment, net income fell by 5% YoY to IDR 12 trillion as Komatsu sales volume floundered while coal price 

continued to decline. This is despite solid growth in several volume metrics including gold mining volume (32%), coal mining 

volume (11%), and overburden removal (5%). 

• Moving forward, ESDM’s new requirement to use HBA for all coal exports is expected to provide more price stability. However, 

there seems to be significant pushback from international buyers as they doubt the impartiality and accuracy of HBA at 

determining market prices.  

 

Financial service and agribusiness segments help balance out declines in auto & HEMCE 

• ASII reported a 6% YoY increase in their financial services segment to IDR 8.4 trillion. This improvement can be seen across 

the board as multiple sub-segments including vehicle financing, heavy equipment financing, and life insurance experienced 

strong growth. 

• This larger loan portfolio, along with low loss ratios and higher interest rates, are the main catalysts behind the financial  

service segment’s solid performance. 

• The company also reported revenue growth for the first time in a few years in the agribusiness segment, rising by 5% YoY 

driven by domestic demand. 

• Recovering crude palm oil (CPO) prices enabled a 9% improvement in profit despite lower CPO productivity (-14%) and lower 

CPO & derivatives sales volume (-9%). 

 

Recommend OVERWEIGHT with TP of IDR 5,475 

• We give an OVERWEIGHT rating for ASII with a TP of IDR 5,475. This reflects a PE ratio of 6.23x, equivalent to the 

company’s 3-Yr PE SD-1. We opted for a cautiously optimistic outlook on the company as interest rate cuts should stabilize 

the automotive market while the new HBA price regulation should offer a more stable coal price benchmark for producers 

• Risks: 1) Continued weak consumer purchasing power 2) Push back and uncertainty surrounding HBA price regulation 3) 

Rising USD rates 

OVERWEIGHT 
Target Price (IDR)  5,475 

Consensus Price (IDR) 5,905 

TP to Consensus Price -7.3% 

Potential Upside 11.1% 

  

Shares data  

Last Price (IDR) 4,930 

Price Date as of Mar 07, 2025 

52 wk Range (Hi/Lo) 5,425 / 4,290 

Free Float (%) 42.3 

Outstanding sh.(mn) 40,483 

Market Cap (IDR bn) 199,583 

Market Cap (USD mn) 12,226 

Avg. Trd Vol - 3M (mn) 33.16 

  

  

  

Industrials  

Multi-sector Holdings 

Bloomberg ASII IJ 

Reuters ASII.JK 

 

Share Price Performance 

Astra International Tbk. (ASII) recorded a 0.6% YoY growth in net income to IDR 34.05 
trillion, largely in line with our forecasts and exceeding the consensus (97%/102%). The 
agribusiness and financial segments are the main drivers behind this solid performance, 
their net incomes rising by 9% and 6% YoY respectively. They also help offset net income 
declines in the automotive (-2%) and HEMCE sectors (-5%). 

Unit: IDR bn, %, x 

  

Axell Ebenhaezer (Mining & Property) 
(021) 50889133 

axell.ebenhaezer@nhsec.co.id  

 



   Page 22 

Astra International Tbk 
 

www.nhis.co.id 

 

 

Source: Company Data, NHKSI Research 

ASII Annual Revenue (IDR Bn) | 4Q22 - 4Q24 

Source: Company Data, NHKSI Research 

ASII Annual Profit Margins | 4Q22 - 4Q24 

ASII Financial Services Net Income (IDR Tn) | 4Q22 - 4Q24 

Source: Company Data, NHKSI Research 

ASII Revenue Breakdown | 12M24 

Source: Company Data, NHKSI Research 

Performance Highlights in Charts 

ASII Automotive Sales Volume (per 1,000 units) | 12M23 vs 12M24 

Source: Company Data, NHKSI Research 

ASII HEMCE Overview | 12M23 vs 12M24 

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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