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Company Data      

Year end Dec 2019 2020 2021F 2022F 2023F 

Revenue (IDR bn) 2,334 3,037 4,013 5,490 7,330 

EBITDA (IDR bn) 866  868  1,105  1,381  1,683  

Net Profit (IDR bn) 111 87 167 218 268 

EPS Growth (%) -22.9 -21.2 91.2 31.1 22.9 

P/E (x) 74.3 94.3 58.0 44.3 36.1 

P/BV (X) 6.9 6.4 4.5 4.0 3.6 

EV/EBITDA 12.6 12.7 11.0 9.0 7.5 

ROAE (%) 8.9 6.3 8.9 9.2 10.7 

 

 

Adi Sarana Armada 
Express growth 

 
In line 2Q21 results (revenue up 19% QoQ, net profit up 22% QoQ) 

ASSA 2Q21 revenue reached Rp1.15trn (+19% QoQ, +64% YoY), bringing its 1H21 

figure to Rp2.1trn (+50% YoY). The growth is driven by courier segment (Anteraja). 

2Q21 gross profit recorded at Rp246bn (+12% QoQ, +32% YoY), bringing its 1H21 

gross profit of Rp467bn (+20%YoY). The company recorded lower gross margin and 

operating margins as the impact of Anteraja's businesses' exponential growth. 2Q21 

earnings recorded at IDR 40bn (+22% QoQ, +313% YoY), forming its 1H21 of 

Rp73bn (+69% YoY), in line at 49%/51% of ours and consensus estimates.     

 

Anteraja, for the first time, marked the largest revenue contribution 

Anteraja recorded revenue 2Q21 of Rp591bn (+51%QoQ, +249% YoY), and 

currently becomes company’s biggest revenue contributor of 48% (vs vehicle lease at 

35%). Anteraja’s gross profit increased by +98% QoQ to Rp52bn, while the company 

booked an operating loss of Rp-5bn due to higher opex (+38% QoQ). We expect 

Anteraja to book a break-even level going forward following their volume delivery 

ramp-up. 

 

Automatic sorting machine to help company’s expansion plans 

Anteraja's parcel delivery were able to reach ~500k/day end of June, which is 

significantly higher vs 300k/day end of 2020. We expect volume to continue to ramp 

up to ~700k/day by the end of this year. This volume growth would further grow 

exceeding the 1mn/day mark by next year. To support that, Anteraja has prepared 

capex in 2H21 for purchasing automatic sorting machines, to allow a more efficient 

process and help with maintaining quality. We are optimistic that the target can be 

achieved especially considering potential new orders from another e-commerce that 

will be supported by Anteraja by 3Q21. 

 

Earnings revisions 

The company have just received a fresh fund of Rp720bn from the issuance of its 

convertible bonds, of which Rp639bn will be used to pay the debt. Hence, we expect 

lower finance cost going forward. We also revised our earnings 2021-23 by 

11%/23%/26% to Rp167bn/Rp218bn/268bn respectively due to lower finance cost 

and faster than expected Anteraja’s growth progress. 

 

Upgrade TP to Rp3.3k (+36% ups.), Buy 

We roll over our target price to 2022F and our new SOP-based TP is Rp3.3k. The new 

TP is mainly premised on 50% discount to Anteraja’s 2.2m parcel/day target by 2024 

coupled with valuation/delivery transactions/year of $2.74 (pegged to SiCepat latest 

valuation). Our new TP implies 11.5x EV/EBITDA 2022F.  

 

 

 

BUY (Maintain) 
Current TP IDR3,300 (+36%) 
Previous TP IDR2,700 
Current Price  IDR2,420 
 

Willinoy Sitorus 
willinoy.sitorus@trimegah.com 
021 - 2924 9107 
 
Hasbie 
hasbie@trimegah.com 
+62-21 2924 6322 

Stock Data & Indices 

Bloomberg Code ASSA.IJ 

JCI Member JAKINFR 

MSCI Indonesia  No 

JII No 

LQ45 No 

Kompas 100 No 

 

Key Data 

Issued Shares (mn)* 3.998 

Free Float (est) 54.9 

Mkt. Cap (IDRbn) 9,674 

Mkt. Cap (USDmn) 667 

ADTV 6 months (IDRbn) 48.2 

52 Wk-range  2760/ 450 

*Including new shares from convertible bonds 

 
Performance (%) 

 YTD 1m 3m 12m 

Absolute 281.1 6.6 12.0 352.3 

Relative to 

JCI 
278.7 4.3 10.0 333.5 
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Cash Flow 

Year end Dec (IDR bn) 2019 2020 2021F 2022F 2023F 

Net Profit 111  87  167  218  268  

Depr / Amort 517  555  625  724  874  

Chg in Working Cap (99) 106  (78) (6) (67) 

Others (675) (447) (296) (213) (255) 

CF's from oprs (146) 301  418  723  821  

Capex (590) (328) (839) (809) (988) 

Others 442  187  0  0  0  

CF's from investing (148) (141) (839) (809) (988) 

Net change in debt 560  77  (34) 550  350  

Others (237) (300) 38  (85) (123) 

CF's from financing 323  (224) 3  465  227  

Net cash flow 29  (63) (417) 379  59  

Cash at BoY 228  255  192  (226) 153  

Cash at EoY 257  191  (226) 153  212  

      

 

 

 

 

  

 

 

 

 

 

 

*We assume convertible bonds holders to convert its bonds to equity by this year 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

Income Statement 

Year end Dec (IDR bn) 2019 2020 2021F 2022F 2023F 

Revenue 2,334  3,037  4,013  5,490  7,330  

Gross Profit 745  790  1,024  1,355  1,656  

Opr. Profit 350  313  479  657  808  

EBITDA 866  868  1,105  1,381  1,683  

Net Int Inc/(Exp) -229 -242 -243 -278 -319 

Other Income (Expense) (2) 0  0  0  0  
Pre-tax Profit 118  68  236  379  489  

Income Tax Expense (26) (5) (47) (76) (98) 

Minority Interest 19  23  (22) (85) (123) 

Net Profit 111  87  167  218  268  

Dividend payout ratio (%) 0  0  0  0  0  

Balance Sheet 

Year end Dec (IDR bn) 2019 2020 2021F 2022F 2023F 

Cash and equivalents 255  192  434  813  872  

Other curr asset 398  436  525  571  693  

Net fixed asset 3,894  4,060  4,569  4,868  5,237  

Other non-current assets 303  483  483  483  483  

Total Asset 4,849  5,171  6,011  6,735  7,285  

ST debt 847  900  1,050  1,300  1,400  

Other curr liab 394  537  547  588  642  

LT debt 2,064  2,087  1,903  2,203  2,453  

Other LT Liab 207  208  208  208  208  

Minority interest 3,511  3,732  3,708  4,298  4,702  

Total Liabilities 146  156  134  49  (74) 

Shareholders Equity* 1,192  1,284  2,170  2,389  2,657  

Net debt / (cash) 2,656  2,795  2,518  2,690  2,980  

Total cap employed 3,609  3,734  4,414  4,848  5,243  

Net Working capital (588) (809) (638) (504) (477) 

Ratio Analysis 

Year end Dec 2019 2020 2021F 2022F 2023F 

Profitability      

Gross Margin (%) 31.9  26.0  25.5  24.7  22.6  

Opr Margin (%) 15.0  10.3  11.9  12.0  11.0  

EBITDA Margin (%) 37.1  28.6  27.5  25.2  23.0  

Core Net Margin (%) 4.7  2.9  4.2  4.0  3.7  

ROE (%) 9.7  7.0  11.9  13.5  14.4  

ROA (%) 2.5  1.7  3.2  3.8  4.2  

Stability           

Current ratio (x) 0.5  0.4  0.2  0.4  0.4  

Net Debt to Equity (x) 2.2  2.2  2.1  1.9  1.8  

Net Debt to EBITDA (x) 3.1  3.2  2.9  2.4  2.2  

Interest Coverage (x) 1.4  1.2  1.9  2.3  2.4  

Efficiency           

Account Payable (days) 12  13  13  13  13  

Account Receivable (days) 39  38  38  30  28  

Inventory Day (days) 8  2  2  2  2  

  

 
 

 

Major Shareholders 

 

Major Shareholders 

 

PT Adi Sarana Armada Tbk (ASSA) is 

one of the largest car rental 

company with >20k rental units and 

44 branch & service points. It 

entered the car auction business 

back in 2014. 

 

Company Background 

 

PT Adi Dinamika Investindo 25.1% 

PT Daya Adicipta Mustika 19.2% 

Drs. Prodjo Sunarjanto SP 9.9% 

Public 45.8% 

 

SWOT Analysis 

 

Threat 
-Increase in cost 

of funds. 

-High discount 

for new car. 

 
 
 
 
 

Strength 
-Strong customer 

base (corporate). 

-Lower car 

acquisition price 

-Synergy within 

business units 

-technology 

driven 

 

Weakness 
-Exposure to 

change in 

interest rates. 

 

Opportunity 
-Increase in 

second hand 

car price. 

-Trend to 

outsource 

transportation 

needs 

(increase in 

potential 

customer base) 

-Monetize 

technology to 

make 

businesses 

more efficient  

 

Major Shareholders 
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Figure 1. ASSA’s 2Q21 results* 

 

Source: Trimegah Research, Company. *we use estimation figures before adjustment 

 

Figure 2. Changes of estimate 

 

Source: Trimegah Research, Bloomberg 

 

 

 

Figure 3. J&T and Sicepat valuations calculation 

 

Source: Trimegah Research, Bloomberg, Bisnis.  
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Figure 4. Anteraja’s peers comparison 

 

Source: Trimegah Research, Bloomberg 
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Valuation 
 

Figure 5. ASSA’s valuation calculation 

 

 

 

 

 

 

 

Source: Trimegah Research 
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Disclaimer 

This report has been prepared by PT Trimegah Sekuritas Indonesia Tbk on behalf of itself and its affiliated 

companies and is provided for information purposes only. Under no circumstances is it to be used or 

considered as an offer to sell, or a solicitation of any offer to buy. This report has been produced 

independently and the forecasts, opinions and expectations contained herein are entirely those of PT 

Trimegah Sekuritas Indonesia Tbk.  

While all reasonable care has been taken to ensure that information contained herein is not untrue or 

misleading at the time of publication, PT Trimegah Sekuritas Indonesia Tbk makes no representation as to 

its accuracy or completeness and it should not be relied upon as such. This report is provided solely for 

the information of clients of PT Trimegah Sekuritas Indonesia Tbk who are expected to make their own 

investment decisions without reliance on this report. Neither PT Trimegah Sekuritas Indonesia Tbk nor any 

officer or employee of PT Trimegah Sekuritas Indonesia Tbk accept any liability whatsoever for any direct 

or consequential loss arising from any use of this report or its contents. PT Trimegah Sekuritas Indonesia 

Tbk and/or persons connected with it may have acted upon or used the information herein contained, or 

the research or analysis on which it is based, before publication. PT Trimegah Sekuritas Indonesia Tbk 

may in future participate in an offering of the company’s equity securities.  

This report is not intended for media publication. The media is not allowed to quote this report in any 

article whether in full or in parts without permission from PT Trimegah Sekuritas Indonesia Tbk. For 

further information, the media can contact the head of research of PT Trimegah Sekuritas Indonesia Tbk. 

This report was prepared, approved, published and distributed by PT Trimegah Sekuritas Indonesia Tbk 

located outside of the United States (a “non-US Group Company”). Neither the report nor any analyst who 

prepared or approved the report is subject to U.S. legal requirements or the Financial Industry Regulatory 

Authority, Inc. (“FINRA”) or other regulatory requirements pertaining to research reports or research 

analysts. No non-US Group Company is registered as a broker-dealer under the Exchange Act or is a 

member of the Financial Industry Regulatory Authority, Inc. or any other U.S. self-regulatory 

organization. 

 

INVESTMENT RATING RULE: 

Buy  : Share price is expected to exceed more than 10% over the next 12 months 

Neutral : Share price is expected to trade within the range of 0%-10% over the next 12 months 

Sell  : Share price is expected to trade below 0% over the next 12 months 

Not Rated : The company is not within Trimegah research coverage  
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Analysts Certification 

The research analyst(s) of PT Trimegah Sekuritas Indonesia Tbk. primarily responsible for the content of 

this research report, in whole or in part, certifies that with respect to the companies or relevant securities 

that the analyst(s) covered in this report: (1) all of the views expressed accurately reflect his or her 

personal views on the company or relevant securities mentioned herein; (2) no part of his or her 

remuneration was, is, or will be, directly or indirectly, connected with his or her specific recommendations 

or views expressed in the research report; and (3) the report does not contain any material non-public 

information.  

The disclosure column in the following table lists the important disclosures applicable to each company 

that has been rated and/or recommended in this report: 

 

Company Ticker Disclosure (as applicable) 

ASSA - 

 

 

Trimegah Disclosure Data 

 

Trimegah represents that: 

1.  Within the past year, it has managed or co-managed a public offering for this company, for which 

it received fees. 

2.  It had an investment banking relationship with this company in the last 12 months. 

3.  It received compensation for investment banking services from this company in the last 12 

months. 

4. It expects to receive or intends to seek compensation for investment banking services from the 

subject company/ies in the next 3 months. 

5.  It beneficially owns 1% or more of any class of common equity securities of the subject company. 

6.  It makes a market in securities in respect of this company. 

7.  The analyst(s) or an individual who assisted in the preparation of this report (or a member of 

his/her household) has a financial interest position in securities issued by this company. The 

financial interest is in the common stock of the subject company, unless otherwise noted. 

8.  The analyst (or a member of his/her household) is an officer, director, employee or advisory board 

member of this company or has received compensation from the company. 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

 

http://www.trimegah.com/

