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MAP Aktif (MAPA IJ) 
2H24 recovery expected, but overseas expansion 

remains a risk; maintain Buy rating with a lower TP 
• MAPA’s expansion faces challenges, leading to inventory buildup and 

numerous promotions, hence, margin pressure in 1H24. 

• We cut our FY24/25F NP by 11%/13% due to more conservative store 
expansion plans in FY25 and lower margin estimates. 

• We anticipate a stronger performance in 2H24, but remain cautious on 
overseas expansion; Maintain Buy rating with a lower TP of Rp1,000. 

 

Inventory buildup and margin pressures in 1H24 
In 1H24, MAPA opened 143 new stores, of which 100 are in Indonesia and the 
remaining overseas, mostly in the Philippines and Malaysia. The company 
reported that it is facing several challenges in its overseas expansion, particularly 
in Vietnam. Additionally, an early inventory stock-up in Jan24, aimed at managing 
the holiday season in China (leading up to CNY) and in anticipation of potential 
export blockages/port congestion due to the implementation of the previous 
Permendag (No. 36/2023), led to an increase in aging inventory to 26% in 1H24 
(FY23: 21%). We observed that numerous promotions under MAPA’s brands in 
2Q24, aimed at clearing inventory, resulted in a lower 2Q24 GPM of 45% (1Q24: 
47.9%). However, MAPA implemented efficiencies in 2Q24, particularly in 
promotion and employee costs, which allowed the company to achieve 8.2% qoq 
net profit growth in 2Q24, despite a 21% yoy decline due to lower gross margin. 

11%/13.3% NP downward revision on lower GPM & less store expansion in FY25 
The 2H typically brings higher sales for retailers, and we expect MAPA to see 
improved sales in 2H24. Nonetheless, we have revised our FY24/25F gross margin 
forecast downward by 180/150bps, considering potential ongoing promotions 
aimed at boosting sales and the potential delay in overseas expansion. While we 
maintain our FY24 store expansion target, we are lowering the FY25 forecast to 
370 new stores (down from 390), as we believe MAPA will shift its focus toward 
improving store productivity and profitability. Despite the anticipated lower gross 
margin, we expect MAPA to implement additional cost-efficiency measures to 
preserve EBIT margins. Consequently, we have adjusted our FY24/25F net profit 
forecast down by 11% and 13.3%, respectively. This translates to our flat yoy FY24 
net profit forecast, while we forecast FY25F net profit to grow by 19% yoy. 

Maintain Buy rating with a lower TP of Rp1,000 
We are cautious that MAPA’s overseas expansion may continue to face risks from 
country-specific challenges and, thus, expect MAPA to adopt a more moderate 
expansion to maintain profitability.  We maintain a Buy rating on the expectation 
of growth recovery in FY25. Following our earnings revision, we lower our TP to 
Rp1,000 based on +1.5x avg 2y PE of 17x.  

Key Financials 
Year to 31 Dec 2022A 2023A 2024F 2025F 2026F 
Revenue (Rpbn) 9,801 13,559 16,225 18,865 21,390 
EBITDA (Rpbn) 1,795 2,319 2,315 2,726 3,110 
EBITDA Growth (%) 159.6 29.2 (0.2) 17.8 14.1 
Net Profit (Rpbn) 1,175 1,388 1,395 1,663 1,907 
EPS (Rp) 41.2 48.7 48.9 58.3 66.9 
EPS Growth (%) 477.5 18.2 0.5 19.2 14.7 
BVPS (Rp) 156.8 199.9 244.6 298.1 359.4 
DPS (Rp) 0.0 4.0 4.7 4.7 5.7 
PER (x) 20.5 17.3 17.3 14.5 12.6 
PBV (x) 5.4 4.2 3.5 2.8 2.4 
Dividend yield (%) 0.0 0.5 0.6 0.6 0.7 
EV/EBITDA 13.4 11.0 11.1 9.7 8.7 

Source: MAPA, BRIDS Estimates

Buy 
(Maintained) 

 

Last Price (Rp) 845 

Target Price (Rp) 1,000 

Previous Target Price (Rp) 1,100 

Upside/Downside +18.3% 

  

No. of Shares (mn) 28,504 
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Avg, Daily T/O 
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EPS Consensus (Rp)  
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2H24 Surge expected, but overseas expansion 

remains a risk 

 
MAPA 2Q24 result: Below expectation due to lower margins 
 
MAPA recorded revenue growth of +13.6% qoq/+29.2% yoy with a net profit 
increase of +8% qoq/-21% yoy in 2Q24 (vs. +27% yoy in 2Q23). This 
performance led to a +32% yoy top-line growth in 1H24 (49%/47% of 
BRIDS/Cons FY24F). However, the net profit contracted by -9% yoy in 1H24, 
below estimates at 37%/40% of BRIDS/Cons FY24F. We consider the 1H24 
revenue to be on track to meet our and cons’ FY24F estimates, given the 
seasonality of strong 2H. 
 
However, MAPA’s 1H24 gross margin declined by 280bps to 46.4%, compared 
to 49.2% in 1H23, lower than our and cons FY24F estimates. Meanwhile, 2Q24 
Inventory days improved to 178 days from 196 days in 1Q24, thanks to 
numerous promotions in 2Q24. In a recent meeting, the management 
explained that the delayed opening of international stores (particularly in 
Vietnam), as well as stockpiling, before the Chinese New Year holiday, for 
Ramadhan festive season was the reasons for inventory buildup.  
 
Additionally, MAPA incurred a forex loss of Rp41bn and higher financing costs 
(Rp94.6bn vs. 1H23: Rp46.5bn). The net margin also declined by 340bps 
(1H24: 7.4% vs. 1H23: 10.8%). EBIT margin decreased to 11.6% in 1H24 
compared to 15% in 1H23 with negative EBIT reported in international 
markets (Singapore, Malaysia, and Vietnam). We view the overall results as 
below expectations following lower than expected margins.  
 

Exhibit 1. MAPA’s 2Q24/1H24 Earnings Result 

 

Source: Company, BRIDS Estimates 

 
 
 
 
 
 
 
 
 

MAPA IJ 1H23 1H24 yoy 2Q23 1Q24 2Q24 qoq yoy 2024F A/F A/C

Revenue (Rpbn) 5,970           7,887           32% 3,246           3,693           4,194           13.6% 29.2% 16,225        48.6% 46.6%

COGS 3,033           4,228           39% 1,649           1,925           2,303           19.6% 39.6% 8,469           

Gross profit 2,937           3,659           25% 1,597           1,768           1,891           7.0% 18.4% 7,755           47.2% 45.3%

Opex 2,043           2,745           34% 1,070           1,363           1,382           1.4% 29.1% 5,601           

Operating profit 894                914                2% 527                405                509                25.8% -3.3% 2,155           42.4% 42.6%

Pretax profit 851                790                -7% 498                355                435                22.4% -12.8% 2,047           

Net profit 646                586                -9% 386                281                305                8.2% -21.1% 1,568           37.4% 39.7%

Gross margin 49.2% 46.4% 49.2% 47.9% 45.1% 47.8%

Opex to revenue 34.2% 34.8% 33.0% 36.9% 32.9% 34.5%

Operating margin 15.0% 11.6% 16.2% 11.0% 12.1% 13.3%

Pretax margin 14.3% 10.0% 15.4% 9.6% 10.4% 12.6%

Net margin 10.8% 7.4% 11.9% 7.6% 7.3% 9.7%
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11%/13.3% NP downward revision on lower GPM & less store 
expansion in 2025 
 
The 2H typically brings higher sales for retailers, and we expect MAPA to see 
improved sales in 2H24. Nonetheless, we have revised our FY24/25F gross 
margin forecast downward by 180/150bps, considering potential ongoing 
promotions aimed at boosting sales and the potential delay in overseas 
expansion. While we maintain our FY24 store expansion target, we are lowering 
the FY25 forecast to 370 new stores (down from 390), as we believe MAPA will 
shift its focus toward improving store productivity and profitability. Despite the 
anticipated lower gross margin, we expect MAPA to implement additional cost-
efficiency measures to preserve EBIT margins. Consequently, we have adjusted 
our FY24/25F net profit forecast down by 11% and 13.3%, respectively. This 
translates to our flat yoy FY24 net profit forecast, while we forecast FY25F net 
profit to grow by 19% yoy. 
 
Downside risks to our view include the potential for continued inventory 
clearance in 3Q24, which could lead to lower margins, as well as challenges in 
specific overseas markets.  

 
Exhibit 2. MAPA’s Earnings Revision Estimate 

 

Source: BRIDS Estimates 

 

  

2024F 2025F 2026F 2024F 2025F 2026F 2024 2025 2026

Revenue 16,225       19,231       21,795       16,225       18,865       21,390      0.0% -1.9% -1.9%

Gross  profi t 7,755         9,212         10,462       7,463         8,754         9,925        -3.8% -5.0% -5.1%

Operating profi t 2,155         2,667         3,061         1,930         2,335         2,670        -10.4% -12.4% -12.8%

EBT 2,047         2,503         2,882         1,819         2,169         2,488        -11.1% -13.3% -13.7%

Net profi ts 1,568         1,918         2,208         1,395         1,663         1,907        -11.1% -13.3% -13.6%

Margins (%)

Gross  margin 47.8% 47.9% 48.0% 46.0% 46.4% 46.4%

EBIT margin 13.3% 13.9% 14.0% 11.9% 12.4% 12.5%

Opex/revenue 34.5% 34.0% 34.0% 34.1% 34.0% 33.9%

Pretax margin 12.6% 13.0% 13.2% 11.2% 11.5% 11.6%

Net margin 9.7% 10.0% 10.1% 8.6% 8.8% 8.9%

Key Assumptions

2024F 2025F 2026F 2024F 2025F 2026F

Gross  additional  s tores 387            390            331            387            370            328           

Total  net s tores 1,846         2,026         2,126         1,846         2,006         2,106        

Changes
In IDRbn

Before After

Before After
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Exhibit 3. MAPA Inventory Days  Exhibit 4. MAPA Aging Inventory 

 

 

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

 
Exhibit 5. MAPA Revenue Contribution, FY22-1H24   Exhibit 6. MAPA Geographical Sales, 1H24 

  

 

 
Source: Company, BRIDS   Source: Company, BRIDS  

 
Exhibit 7. MAPA Gross and OP Margin, FY22-25F  Exhibit 8. MAPA Total stores and Yoy Growth, FY22-25F 

 

 

  
Source: Company, BRIDS Estimates  Source: Company, BRIDS Estimates 
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Exhibit 9. MAPA’s SSSG, 1Q23-2Q24  Exhibit 10. MAPA’s SSSG, 2019-25F 

 

 

  
Source: Company, BRIDS   Source: Company, BRIDS Estimates 

 

Exhibit 11. MAPA’s PE Band 

 

Source: Bloomberg, BRIDS Estimates 

 
Exhibit 12. MAPA’s Weighting and Fund Position 
 

 Exhibit 13. MAPA’s Historical Foreign Flows (as of 23 
Aug24) 

  

 

  
Source: IDX, BRIDS   Source: IDX, BRIDS  
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Exhibit 14. MAPA’s Peers Comparison 

 

Source: Bloomberg, BRIDS Estimates 

 

  

Dividend

yield (%)

Ticker Rec (Rp) (Rpbn) 2024F 2025F 2024F 2025F 2024F 2024F 2024F 2025F

MAPI Buy 2,000            24,983                  12.6                  10.4                     2.1                     1.7                  17.9                           0.6 4.4% 21.1%

MAPA Buy 1,000            24,086                  17.3                  14.5                     3.5                     2.8                  22.0                           0.6 0.5% 19.2%

ACES Buy 1,100            12,605                  14.8                  13.5                     1.9                     1.8                  13.2                           3.4 9.8% 9.7%

MIDI Buy 600            13,575                  21.8                  17.9                     3.1                     2.8                  15.2                           1.8 16.3% 22.1%

Sector                  16.1                  13.6                     2.7                     2.3                  17.9                           1.3 6.2% 18.8%

Target 

Price
M.Cap P/E (x) P/BV (x) ROE (%)

EPS

growth (%)



 

7 

 
 

Monday, 26 August 2024 Equity Research – Company Update 

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

 

Exhibit 15. Income Statement 

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

Revenue 9,801 13,559 16,225 18,865 21,390 

COGS (5,111) (6,961) (8,761) (10,112) (11,465) 

Gross profit 4,690 6,597 7,463 8,754 9,925 

EBITDA 1,795 2,319 2,315 2,726 3,110 

Oper. profit 1,574 2,033 1,930 2,335 2,670 

Interest income 13 10 16 15 15 

Interest expense 68 124 0 0 0 

Forex Gain/(Loss) (18) 4 3 0 0 

Income From Assoc. Co’s 0 0 0 0 0 

Other Income (Expenses) (101) (303) (129) (181) (197) 

Pre-tax profit 1,537 1,868 1,819 2,169 2,488 

Income tax (364) (484) (430) (513) (589) 

Minority interest 1 5 6 7 8 

Net profit 1,175 1,388 1,395 1,663 1,907 

Core Net Profit 1,192 1,385 1,392 1,663 1,907 
      
      

Exhibit 16. Balance Sheet 

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

Cash & cash equivalent 1,342 1,099 1,537 1,424 1,238 

Receivables 447 609 620 728 834 

Inventory 2,733 4,315 3,980 4,777 5,461 

Other Curr. Asset 313 419 501 583 661 

Fixed assets - Net 880 1,814 2,565 3,212 3,948 

Other non-curr.asset 1,720 2,548 3,492 4,470 5,488 

Total asset 7,434 10,804 12,695 15,194 17,630 

      
ST Debt  667 1,503 1,843 1,981 1,841 

Payables 994 1,498 1,164 1,371 1,559 

Other Curr. Liabilities 484 662 792 921 1,044 

Long Term Debt 613 971 1,392 1,830 2,290 

Other LT. Liabilities 190 292 349 406 460 

Total Liabilities 2,949 4,926 5,540 6,508 7,194 

Shareholder'sFunds 4,470 5,699 6,971 8,498 10,244 

Minority interests 15 179 184 188 192 

Total Equity & Liabilities 7,434 10,804 12,695 15,194 17,630 
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Exhibit 17. Cash Flow 

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

Net income 1,175 1,388 1,395 1,663 1,907 

Depreciation and Amort. 220 286 384 391 440 

Change in Working Capital (421) (1,451) (106) (795) (693) 

OtherOper. Cash Flow             21            103               123               121                115  

Operating Cash Flow           995            327            1,796            1,380             1,770  

      
Capex (447) (1,220) (1,136) (1,038) (1,176) 

Others Inv. Cash Flow (485) (715) (841) (876) (920) 

Investing Cash Flow (932) (1,935) (1,977) (1,913) (2,096) 

      
Net change in debt 507 1,193 761 575 320 

New Capital 68 122 23 11 11 

Dividend payment 0 (114) (135) (135) (161) 

Other Fin. Cash Flow 68 124 0 0 0 

Financing Cash Flow 643 1,325 650 451 170 

      
Net Change in Cash           706          (283)              470                (83)             (157) 

Cash - begin of the year 662 1,342 1,099 1,537 1,424 

Cash - end of the year 1,342 1,099 1,537 1,424 1,238 

      
      

Exhibit 18. Key Ratio 

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

Growth (%)      

Sales 62.2 38.3 19.7 16.3 13.4 

EBITDA 159.6 29.2 (0.2) 17.8 14.1 

Operating profit 229.7 29.2 (5.1) 21.0 14.4 

Net profit  477.5 18.2 0.5 19.2 14.7 

Profitability (%)      

Gross margin  47.9 48.7 46.0 46.4 46.4 

EBITDA margin  18.3 17.1 14.3 14.5 14.5 

Operating margin  16.1 15.0 11.9 12.4 12.5 

Net margin  12.0 10.2 8.6 8.8 8.9 

ROAA 18.4 15.2 11.9 11.9 11.6 

ROAE  30.5 27.3 22.0 21.5 20.4 

Leverage      

Net Gearing (x)          (1.4)          23.4              23.7              27.5               27.7  

Interest Coverage (x) (23.1) (16.4) 0.0 0.0 0.0 
      
      
Source: MAPA, BRIDS Estimates 
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