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Astra International (ASII IJ) 
Pinning Hopes on Lebaran and New Models 
• 4W sales numbers in Feb24 were rather weak despite strong IIMS sales 

(+23% yoy). We expect a boost to 1Q24 sales from Lebaran. 

• ASII expects to launch new PHEV/BEV in the next 2 years. In 2024, ASII 
is looking to launch Avanza/Rush HEV, which should improve 4W sales  

• We slightly adjust our FY24F/FY25F numbers. Our new TP is Rp5,600 (-
1.7%), with a HOLD rating. 

 
Feb24 4W/2W Sales were rather weak 
Despite strong IIMS numbers (+23% yoy), the Feb24 4W wholesale number rose 
only by 1.5% MoM (2M24: down by 23% YoY). As of 2M24, the 4W wholesale 
number represents only 13% of Gaikindo’s FY estimate and our target (vs around 
16%-18% of annual sales historically in the last 7 years except 2020-1). We 
believe Mar24 sales will be the key before readjusting our 4W sales volume 
estimate for FY24F. We expect the Lebaran impact to boost the Mar24 number, 
while new product launches should boost 4W sales numbers from 2Q24 onwards, 
in our view. Meanwhile, the 2W wholesale number declined by 6% MoM in 
Feb24, although still relatively strong at 558k units, similar to 2H23’s monthly 
average. We still see a downside risk on the current 2W run rate, as it is too strong 
given the current state of the economy. 
 
ASII: 4W product launch plans 
ASII is planning to launch new BEV and 2 PHEV models in the next 2 years, and a 
new HEV in 2024. The market expects an Avanza/Veloz or Rush HEV, given 
Avanza/Veloz’s popularity (~19% of ASII sales by volume), while there have not 
been any new non-sport Rush models since 2017. We think short-term 4W sales 
will need to be driven by new models, while we reiterate our view that BEV will 
not hurt ICE sales in the short-term and we might expect some upside surprise 
from hybrid sales even though they will not receive major subsidies. Overall, we 
still expect stronger volume growth for ASII on 4W (+5% yoy) than 2W (-1% yoy) 
in FY24F 

 
Maintain HOLD rating with a TP of Rp5,600 
We fine-tuned on our FY24F/FY25F numbers, with 0.6%/1.3% lower revenue and 
5%/6% lower NP, mostly reflecting adjustment on higher interest expense, 
assumption on interest income, offsetting slightly higher margin assumption on 
auto segment. We trim our SOTP-derived TP by 1.7% to Rp 5,600, reiterating our 
HOLD call. Upside risks to our call: 1) Strong 2W sales; 2) Less 4W competition. 
Downside risks: 1) No improvement in 4W sales; 2) Increasing NPLs in the 
financing business. 

Key Financials 
Year to 31 Dec 2022A 2023A 2024F 2025F 2026F 
Revenue (Rpbn) 301,379 316,565 313,427 329,689 351,217 
EBITDA (Rpbn) 56,102 53,405 50,878 49,816 52,019 
EBITDA Growth (%) 41.4 (4.8) (4.7) (2.1) 4.4 
Net Profit (Rpbn) 28,944 33,839 31,415 31,478 32,427 
EPS (Rp) 715.0 835.9 776.0 777.5 801.0 
EPS Growth (%) 43.3 16.9 (7.2) 0.2 3.0 
BVPS (Rp) 4,746.2 4,906.7 5,261.7 5,697.5 6,156.0 
DPS (Rp) 377.8 956.1 421.0 341.8 342.4 
PER (x) 7.4 6.3 6.8 6.8 6.6 
PBV (x) 1.1 1.1 1.0 0.9 0.9 
Dividen yield (%) 7.2 18.1 8.0 6.5 6.5 
EV/EBITDA 4.0 5.0 5.1 5.1 4.8 

Source: ASII, BRIDS Estimates

Hold 
(Maintained) 

 

Last Price (Rp) 5,275 

Target Price (Rp) 5,600 

Previous Target Price (Rp) 5,700 

Upside/Downside +6.2% 

  

No. of Shares (mn) 40,484 

Mkt Cap (Rpbn/US$mn) 213,551/13,705 

Avg, Daily T/O 
(Rpbn/US$mn) 

330.4/21.2 

Free Float (%) 42.3 

  

Major Shareholder (%)  

Jardine Cycle & Carriage 50.1 

  

EPS Consensus (Rp)  

 2024F 2025F 2026F 

BRIDS 776.0 777.5 801.0 

Consensus 770.7 786.9 819.1 

BRIDS/Cons (%) 0.7 (1.2) (2.2) 
 

 

ASII relative to JCI Index 

 
Source: Bloomberg 
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Pinning Hopes on Lebaran and New Models 
 
Feb24 4W/2W Sales were rather weak 
Despite strong IIMS numbers (+23% yoy), the Feb24 4W wholesale number rose 
only by 1.5% MoM (2M24: down by 23% YoY), while the retail sales number 
showed a decline of 10% MoM. As of 2M24, the 4W wholesale number 
represents only 13% of Gaikindo’s FY estimate and our target (vs around 16%-
18% of annual sales historically in the last 7 years except 2020-1). We believe 
Mar24 sales will be the key before readjusting our 4W sales volume estimate 
for FY24F. To note, the current sales trend is similar to 2021’s, although a 
weaker trend in 1Q21 was offset by a strong Lebaran and 2H21 sales. We expect 
the Lebaran impact to boost the Mar24 number, while new product launches 
should boost 4W sales numbers from 2Q24 onwards, in our view. Meanwhile, 
the 2W wholesale number declined by 6% MoM in Feb24, although still 
relatively strong at 558k units, similar to 2H23’s monthly average. We still see a 
downside risk on the current 2W run rate, as it is too strong given the current 
state of the economy. 
 
Exhibit 1. 2W sales remain strong despite weaker economy situation 

 

Source: AISI 

 
ASII: 4W product launch plans 
ASII is planning to launch new BEV and 2 PHEV models in the next 2 years, and 
a new HEV in 2024. The market expects an Avanza/Veloz or Rush HEV, given 
Avanza/Veloz’s popularity (~19% of ASII sales by volume), while there have not 
been any new non-sport Rush models since 2017. A new Avanza/Veloz HEV 
should be particularly interesting given the boost that both models gave to ASII 
sales back in 2021 from the All-New variants. We think short-term 4W sales will 
need to be driven by new models, while we reiterate our view that BEV will not 
hurt ICE sales in the short-term and we might expect some upside surprise from 
hybrid sales even though they will not receive major subsidies. Overall, we still 
expect stronger volume growth for ASII on 4W (+5% yoy) than 2W (-1% yoy) in 
FY24F 

 
Maintain HOLD rating with a TP of Rp5,600 
We fine-tuned on our FY24F/FY25F numbers, with 0.6%/1.3% lower revenue 
and 5%/6% lower NP, mostly reflecting adjustment on higher interest expense, 
assumption on interest income, offsetting slightly higher margin assumption on 
auto segment. We trim our SOTP-derived TP by 1.7% to Rp 5,600, reiterating 
our HOLD call. Upside risks to our call: 1) Strong 2W sales; 2) Less 4W 
competition. Downside risks: 1) No improvement in 4W sales; 2) Increasing NPLs 
in the financing business. 
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Exhibit 2. ASII Forecast Changes 

 

Source: BRIDS estimate 

 
Exhibit 3. SOTP of ASII Valuation 

 

Source: BRIDS estimate 
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Exhibit 4. ASII P/E Band 
 

 

Source: BRIDS, Bloomberg 
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Exhibit 5. Revenue and Growth  Exhibit 6. Net Profit and Growth 

 

 

 

Source: Company, BRIDS Estimates  Source: Company, BRIDS Estimates 

 
Exhibit 7. Margins  Exhibit 8. Gearing Level 

 

 

 

Source: Company, BRIDS Estimates  Source: Company, BRIDS Estimates 

 

 

 

 

 

 

 

  



 

6 

 
 

Friday, 15 March 2024 Equity Research – Company Update 

bridanareksasekuritas.co.id     See important disclosure at the back of this report 

Exhibit 9. Income Statement 

Year to 31 Dec (Rpbn) 2022A 2023A 2024F 2025F 2026F 

Revenue 301,379 316,565 313,427 329,689 351,217 

COGS (231,291) (243,255) (247,715) (264,371) (282,095) 

Gross profit 70,088 73,310 65,713 65,318 69,122 

EBITDA 56,102 53,405 50,878 49,816 52,019 

Oper. profit 42,201 44,268 37,371 35,487 36,807 

Interest income 2,535 3,053 3,053 3,053 3,053 

Interest expense (2,107) (3,112) (3,112) (3,112) (3,112) 

Forex Gain/(Loss) 188 (408) 0 0 0 

Income From Assoc. Co’s 8,231 9,499 10,679 11,690 11,129 

Other Income (Expenses) (658) 1,429 1,714 1,714 1,714 

Pre-tax profit 50,390 54,729 49,705 48,832 49,591 

Income tax (9,970) (10,228) (9,835) (9,662) (9,812) 

Minority interest (11,476) (10,662) (8,456) (7,692) (7,352) 

Net profit 28,944 33,839 31,415 31,478 32,427 

Core Net Profit 28,756 34,247 31,415 31,478 32,427 
      
      

Exhibit 10. Balance Sheet 

Year to 31 Dec (Rpbn) 2022A 2023A 2024F 2025F 2026F 

Cash & cash equivalent 61,295 41,136 48,956 54,126 58,940 

Receivables 71,839 72,227 75,375 80,671 86,987 

Inventory 32,323 39,138 36,386 38,832 41,436 

Other Curr. Asset 14,075 12,837 12,710 13,369 14,242 

Fixed assets - Net 94,752 107,977 110,218 112,353 114,551 

Other non-curr.asset 138,727 171,516 183,217 196,672 209,856 

Total asset 413,297 445,679 467,709 496,871 526,859 

      
ST Debt  34,669 39,061 39,061 39,061 39,061 

Payables 54,063 57,709 56,911 60,737 64,809 

Other Curr. Liabilities 30,466 28,252 28,252 28,252 28,252 

Long Term Debt 36,052 54,249 54,249 54,249 54,249 

Other LT. Liabilities 14,327 15,990 15,990 15,990 15,990 

Total Liabilities 169,577 195,261 194,463 198,289 202,361 

Shareholder'sFunds 192,142 198,640 213,011 230,653 249,216 

Minority interests 51,578 51,778 60,234 67,926 75,279 

Total Equity & Liabilities 413,297 445,679 467,709 496,871 526,859 
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Exhibit 11. Cash Flow 

Year to 31 Dec (Rpbn) 2022A 2023A 2024F 2025F 2026F 

Net income 28,944 33,839 31,415 31,478 32,427 

Depreciation and Amort. 9,496 9,078 9,618 10,440 11,324 

Change in Working Capital (2,790) (5,095) (1,066) (4,574) (5,719) 

OtherOper. Cash Flow (10,082) (17,357) (4,577) (5,638) (6,249) 

Operating Cash Flow 25,568 20,465 35,390 31,705 31,782 

      
Capex (14,358) (22,303) (11,859) (12,574) (13,522) 

Others Inv. Cash Flow (9,379) (12,320) (4,012) (4,705) (3,824) 

Investing Cash Flow (23,737) (34,623) (15,870) (17,279) (17,345) 

      
Net change in debt (1,765) 22,589 0 0 0 

New Capital 0 0 0 0 0 

Dividend payment (15,295) (38,707) (17,044) (13,836) (13,863) 

Other Fin. Cash Flow 12,577 10,117 5,344 4,580 4,240 

Financing Cash Flow (4,483) (6,001) (11,700) (9,255) (9,623) 

            
      

Exhibit 1. Key Ratio 

Year to 31 Dec 2022A 2023A 2024F 2025F 2026F 

Growth (%)      

Sales 29.1 5.0 (1.0) 5.2 6.5 

EBITDA 41.4 (4.8) (4.7) (2.1) 4.4 

Operating profit 65.3 4.9 (15.6) (5.0) 3.7 

Net profit  43.3 16.9 (7.2) 0.2 3.0 

Profitability (%)      

Gross margin  23.3 23.2 21.0 19.8 19.7 

EBITDA margin  18.6 16.9 16.2 15.1 14.8 

Operating margin  14.0 14.0 11.9 10.8 10.5 

Net margin  9.6 10.7 10.0 9.5 9.2 

ROAA 7.4 7.9 6.9 6.5 6.3 

ROAE  15.9 17.3 15.3 14.2 13.5 

Leverage      

Net Gearing (x) 0.0 0.2 0.2 0.1 0.1 

Interest Coverage (x) 20.0 14.2 12.0 11.4 11.8 
      
      
Source : ASII, BRIDS Estimates 
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BRI Danareksa Equity Research Team 
Erindra Krisnawan, CFA Head of Equity Research, Strategy, Coal erindra.krisnawan@brids.co.id  
Natalia Sutanto Consumer, Cigarettes, Pharmaceuticals, Retail natalia.sutanto@brids.co.id  
Niko Margaronis Telco, Tower, Technology, Media niko.margaronis@brids.co.id  
Hasan Barakwan Metal, Oil and Gas hasan.barakwan@brids.co.id  
Victor Stefano Banks, Poultry victor.stefano@brids.co.id  
Ismail Fakhri Suweleh Healthcare, Property, Industrial Estate ismail.suweleh@brids.co.id  
Richard Jerry, CFA Automotive, Cement richard.jerry@brids.co.id  
Ni Putu Wilastita Muthia Sofi Research Associate wilastita.sofi@brids.co.id  
Naura Reyhan Muchlis Research Associate naura.muchlis@brids.co.id  
Sabela Nur Amalina Research Associate sabela.amalina@brids.co.id  
Christian Immanuel Sitorus Research Associate christian.sitorus@brids.co.id  
   
   
BRI Danareksa Economic Research Team 
Helmy Kristanto Chief Economist, Macro Strategy helmy.kristanto@brids.co.id  
Dr. Telisa Aulia Falianty Senior Advisor telisa.falianty@brids.co.id  
Kefas Sidauruk Economist kefas.sidauruk@brids.co.id  
   
   
BRI Danareksa Institutional Equity Sales Team 
Yofi Lasini Head of Institutional Sales and Dealing yofi.lasini@brids.co.id  
Novrita Endah Putrianti Institutional Sales Unit Head novrita.putrianti@brids.co.id  
Ehrliech Suhartono Institutional Sales Associate ehrliech@brids.co.id  
Yunita Nababan Institutional Sales Associate yunita@brids.co.id  
Adeline Solaiman Institutional Sales Associate adeline.solaiman@brids.co.id  
Andreas Kenny Institutional Sales Associate andreas.kenny@brids.co.id  
Christy Halim  Institutional Sales Associate christy.halim@brids.co.id  
Jason Joseph Institutional Sales Associate Jason.joseph@brids.co.id  
   
   
BRI Danareksa Sales Traders 
Mitcha Sondakh Head of Sales Trader mitcha.sondakh@brids.co.id  
Suryanti Salim  Sales Trader suryanti.salim@brids.co.id  
   
   
INVESTMENT RATING 
BUY Expected total return of 10% or more within a 12-month period 
HOLD Expected total return between -10% and 10% within a 12-month period 
SELL Expected total return of -10% or worse within a 12-month period 
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