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AKR Corporindo (AKRA IJ) 
Inline FY24 result; Expect a Gradual Recovery on 

Petroleum and Land Sales in FY25F 
• AKRA recorded net profit of Rp2.2tr in FY24 (-20% yoy, 96% of our/cons 

est, in line), despite weaker land sales in FY24. 

• We expect gradual recovery in petroleum vol. with flattish margin, and 
higher industrial land sales, accompanied by higher utilities income. 

• We trim our FY25F/26F EPS by 6%/2%. Reiterate Buy rating with a lower 
SOTP-derived TP of Rp1,500.  

FY24 result: in line despite weak industrial land sales 
AKRA recorded net profit of Rp2.2tr in FY24 (-20% yoy, 96% of our/cons 
estimate, in line). 4Q24 revenue reached Rp756bn (+62% qoq/-29% yoy). The 
higher net income was boosted by a lower final tax bracket (14.6% in FY24 vs. 
16% in FY23). Meanwhile, revenue reached Rp38.7tr in FY24 (-8% yoy), 
97%/100% of our/cons estimate, in line. 4Q24 revenue reached Rp10.1tr 
(+2% qoq/-16% yoy). Despite lower land sales in 4Q24, AKRA recorded 
revenue improvement on a qoq basis, implying better petroleum ASP in 4Q24. 

Lowering our margin and earnings estimation, but we still expect recovery 
in petroleum and industrial estate  
We upgrade our revenue assumption by 1%/1% in FY25F/FY26F, as we expect 
better vol. growth in petroleum and chemicals, upside in utilities income, and 
72ha/90ha of industrial estate sales (our FY25F industrial sales are slightly 
lower than management guidance, as we expect more clients to purchase in 
stages instead of one-off bulk). As Freeport is ramping up its production, with 
expectations of full utilization by 2H25F, we expect this to enhance utilities 
income. However, we cut our GPM/EBIT margin assumption by 10-60bps/30-
70bps in FY25F-FY26F, as we expect flattish margin on petroleum and 
normalization of chemical margin. Thus, we lower our EPS by 6%/2% in 
FY25F/FY26F, offset by higher associate income (from port operation). 
Nevertheless, our GPM/EBIT margin expectation still reflects gradual 
improvement in FY25F-FY27F vs low-base in FY24, with GPM in FY27F back to 
FY23 level (>10%). 

We expect gradual recovery; reiterate BUY with a lower TP of Rp1,500.  
We expect 10%/16%/13% EPS growth in FY25F/FY26F/FY27F, despite our 
lower estimate. We reiterate BUY rating with a 6% lower SOTP-derived TP of 
Rp1,500. AKRA is currently trading at 9x P/E at -1std, on par with its 5-year 
average. Downside risk: 1) Lower land sales execution; 2) Lower petroleum 
growth due to weak mining activity.  
 
Key Financials 
Year to 31 Dec 2023A 2024A 2025F 2026F 2027F 
Revenue (Rpbn) 42,087 38,729 43,018 45,814 48,742 
EBITDA (Rpbn) 3,971 3,024 3,352 3,935 4,508 
EBITDA Growth (%) 14.1 (23.9) 10.9 17.4 14.5 
Net Profit (Rpbn) 2,780 2,225 2,457 2,844 3,227 
EPS (Rp) 138.5 110.8 122.4 141.7 160.8 
EPS Growth (%) 15.7 (20.0) 10.4 15.8 13.5 
BVPS (Rp) 572.3 576.0 620.0 661.4 705.9 
DPS (Rp) 98.3 113.7 90.9 100.3 116.2 
PER (x) 7.9 9.9 9.0 7.8 6.8 
PBV (x) 1.9 1.9 1.8 1.7 1.6 
Dividen yield (%) 8.9 10.3 8.3 9.1 10.6 
EV/EBITDA 5.0 7.1 7.9 6.6 5.7 

Source: AKRA, BRIDS Estimates 
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Exhibit 1. AKRA’s 4Q24/FY24 Result Summary 

 

Source: Company, BRIDS Estimates 

 

Exhibit 2. AKRA’s Earnings Estimates Revision  

 

Source: Company, BRIDS Estimates 

 

Exhibit 3. AKRA’s Valuation exclude JIIPE 

 

Source: Company, BRIDS Estimates 

 

 

AKRA (in Rpbn) 4Q23 3Q24 4Q24 QoQ, % YoY, % 2023 2024 YoY, % FY24 (BRIDS) A/F, % FY24 (Cons) A/C, %

Revenue 12,109 9,962 10,117 1.6 (16.5) 42,087 38,729 (8.0) 39,893 97 38,598 100

Gross  profi t 1,602 769 1,156 50.4 (27.8) 4,473 3,509 (21.6) 3,669 96 3,747 94

Operating income 1,363 543 843 55.2 (38.2) 3,560 2,534 (28.8) 2,755 92 2,753 92

EBITDA 1,433 664 977 47.2 (31.9) 4,013 3,025 (24.6) 3,192 95 3,182 95

Net income 1,070 467 756 61.9 (29.4) 2,780 2,225 (20.0) 2,329 96 2,314 96

Margins, %

Gross  margin 13.2 7.7 11.4 3.7 (1.8) 10.6 9.1 (1.6) 9.2 9.7

Operating margin 11.3 5.4 8.3 2.9 (2.9) 8.5 6.5 (1.9) 6.9 7.1

EBITDA margin 11.8 6.7 9.7 3.0 (2.2) 9.5 7.8 (1.7) 8.0 8.2

Net margin 8.8 4.7 7.5 2.8 (1.4) 6.6 5.7 (0.9) 5.8 6.0

2027F

Old New Old New 2025F 2026F 2025F 2026F 2027F

Revenue 42,578        43,018        45,161        45,814        48,742        1.0% 1.4% 4.9% 4.8% 16.4%

Gross Profit 4,152          3,942          4,550          4,566          5,189          -5.1% 0.4% -6.6% -0.5% 10.5%

EBIT 3,173          2,900          3,509          3,454          4,003          -8.6% -1.6% -10.3% -2.8% 5.6%

EBITDA 3,648          3,352          4,122          3,935          4,508          -8.1% -4.5% -9.2% -2.8% 5.3%

Net profit 2,623          2,457          2,905          2,844          3,227          -6.3% -2.1% -5.2% 0.6% 9.1%

Gross margin 9.8% 9.2% 10.1% 10.0% 10.6%

EBITDA margin 8.6% 7.8% 9.1% 8.6% 9.2%

EBIT margin 7.5% 6.7% 7.8% 7.5% 8.2%

2025F 2026F Changes vs Cons

F F F F F F F F F F F F

Free cash flow - AKRA ex JIIPE 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

Operating profit 2,578.47                 2,899.59            3,453.92            4,003.07            4,008.02            3,919.90            3,559.78            3,778.56            3,942.71            4,078.72            4,209.00            4,338.12            

(-) JIIPE (877.26)                   (1,695.42)           (2,182.86)           (2,546.67)           (2,005.50)           (1,403.85)           (1,474.04)           (1,547.74)           (1,625.13)           (1,706.39)           (1,791.71)           (1,881.29)           

(-) Tax (439.4)                     (510.9)                (592.8)                (672.2)                (676.5)                (664.5)                (609.6)                (644.9)                (673.5)                (697.7)                (721.2)                (744.7)                

Operating profit after tax 1,261.76                 693.29               678.26               784.16               1,326.03            1,851.51            1,476.14            1,585.93            1,644.10            1,674.61            1,696.13            1,712.08            

(+) Amortisation and depreciation 445.2 452.5 481.4 504.6 527.4 550.3 573.1 596.0 618.9 641.7 664.6 687.4

Gross CF 1,707.0                   1,145.8              1,159.7              1,288.7              1,853.5              2,401.8              2,049.3              2,181.9              2,263.0              2,316.3              2,360.7              2,399.5              

(-) Capital expenditure (1,265.55)               (949.17)              (759.33)              (607.47)              (600.00)              (600.00)              (600.00)              (600.00)              (600.00)              (600.00)              (600.00)              (600.00)              

(+) change working capital (604.66)                   (440.51)              (184.46)              (183.98)              (16.29)                12.55                 89.75                 (81.05)                (65.47)                (57.95)                (57.35)                (57.89)                

Free cash flow (163.22)                  (243.88)              215.89               497.28               1,237.17            1,814.35            1,539.04            1,500.88            1,597.49            1,658.38            1,703.36            1,741.63            

PV of FCF (163.22)                  (243.88)              196.86               413.44               937.87               1,254.12            970.00               862.53               837.09               792.35               742.07               691.83               

DCF Valuation - exclude JIIPE

Total PV of FCF Rp bn 7,454                      

PV of terminal value Rp bn 9,673                      

Corporate value Rp bn 17,127                    

Equity value Rp bn 17,127                    

(+) Cash Rp bn 5,856                      

(-) Interest Bearing Debt Rp bn (4,968)                     

(-) Minority interest Rp bn (2,916)                     

Equity value Rp bn 15,099                    
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Exhibit 4. JIIPE & SOTP Valuation 

 

 

 

Source: Company, BRIDS Estimates 

 

Exhibit 5. AKRA’s JIIPE Land Sales  Exhibit 6. AKRA’s Trading and Distribution Revenue 

  

 

  
Source: Company, BRIDS  Source: Company, BRIDS Estimates 

 

Exhibit 7. AKRA’s Weighting and Fund Position  Exhibit 8. AKRA’s Historical Foreign Flows as of 14th Mar25 

 

 

  
Source: KSEI, BRIDS  Source: IDX, BRIDS 

 

 

 

 

 

 

JIIPE Valuation

Land bank Location Area (ha) Plot ratio Price (US$/sqm) Exchange rate Price (Rp/sqm) Method RNAV (Rpbn)

BKMS - Industrial estate Gresik 1,433.00                 68% 144                     16,400               2,354,753          NAV 22,946               

Freeport (land rental) Gresik 103.00                    8                         16,400               128,576             DCF 2,120                 

25,066               TOTAL

SOTP Method
Equity value 

(Rpbn)
Stake

Trading and distribution DCF 15,099              100% 15,099  

JIIPE - Real estate RNAV 25,066              60% 15,039  

SOTP 40,165              30,139  

Share outstanding 20,074  

Target price 1,500    
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Exhibit 9. Forward P/E Band 

 

Source: Bloomberg, Company, BRIDS Estimates 

 
Exhibit 10. Revenue and Growth  Exhibit 11. Net Profit and Growth 

 

 

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

 
Exhibit 12. Margins  Exhibit 13. Gearing Level 

 

 

 
Source: Company, BRIDS Estimates  Source: Company, BRIDS Estimates 
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Exhibit 14. Income Statement 

Year to 31 Dec (Rpbn) 2023A 2024A 2025F 2026F 2027F 

Revenue 42,087 38,729 43,018 45,814 48,742 

COGS (37,613) (35,220) (39,077) (41,247) (43,553) 

Gross profit 4,473 3,509 3,942 4,566 5,189 

EBITDA 3,971 3,024 3,352 3,935 4,508 

Oper. profit 3,561 2,578 2,900 3,454 4,003 

Interest income 197 353 289 257 215 

Interest expense (68) (85) (92) (95) (99) 

Forex Gain/(Loss) 0 0 0 0 0 

Income From Assoc. Co’s 35 46 70 70 70 

Other Income (Expenses) (36) (54) (54) (54) (54) 

Pre-tax profit 3,687 2,839 3,113 3,632 4,135 

Income tax (609) (439) (511) (593) (672) 

Minority interest (298) (174) (146) (195) (235) 

Net profit 2,780 2,225 2,457 2,844 3,227 

Core Net Profit 2,780 2,225 2,457 2,844 3,227 
      
      

Exhibit 15. Balance Sheet 

Year to 31 Dec (Rpbn) 2023A 2024A 2025F 2026F 2027F 

Cash & cash equivalent 6,536 5,366 5,856 6,329 7,030 

Receivables 6,460 7,608 8,450 8,999 9,575 

Inventory 3,134 3,463 4,193 4,465 4,750 

Other Curr. Asset 1,992 4,562 4,587 4,601 4,616 

Fixed assets - Net 5,466 6,365 6,862 7,140 7,242 

Other non-curr.asset 6,667 5,746 5,974 6,014 6,037 

Total asset 30,255 33,109 35,921 37,548 39,250 

      
ST Debt  1,131 1,148 1,149 1,149 1,150 

Payables 9,869 10,801 11,977 12,699 13,458 

Other Curr. Liabilities 1,533 1,506 2,220 2,299 2,381 

Long Term Debt 3,117 3,645 3,827 4,019 4,220 

Other LT. Liabilities 561 1,385 1,385 1,385 1,385 

Total Liabilities 16,212 18,485 20,559 21,551 22,594 

Shareholder'sFunds 11,489 11,563 12,447 13,276 14,171 

Minority interests 2,554 3,061 2,916 2,721 2,485 

Total Equity & Liabilities 30,255 33,109 35,921 37,548 39,250 
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Exhibit 16. Cash Flow 

Year to 31 Dec (Rpbn) 2023A 2024A 2025F 2026F 2027F 

Net income 2,780 2,225 2,457 2,844 3,227 

Depreciation and Amort. 411 445 453 481 505 

Change in Working Capital 1,171 (3,126) 295 (35) (34) 

OtherOper. Cash Flow (517) 86 (34) (22) (23) 

Operating Cash Flow 3,845 (370) 3,169 3,268 3,675 

      
Capex (881) (1,344) (949) (759) (607) 

Others Inv. Cash Flow (456) 825 (194) (18) 0 

Investing Cash Flow (1,337) (519) (1,144) (777) (607) 

      
Net change in debt 1,582 1,363 183 192 201 

New Capital 0 14 0 0 0 

Dividend payment (1,974) (2,283) (1,825) (2,014) (2,332) 

Other Fin. Cash Flow 82 625 106 (195) (235) 

Financing Cash Flow (310) (281) (1,535) (2,018) (2,366) 

      
Net Change in Cash 2,198 (1,170) 490 473 701 

Cash - begin of the year 4,338 6,536 5,366 5,856 6,329 

Cash - end of the year 6,536 5,366 5,856 6,329 7,030 

      
      

Exhibit 17. Key Ratio 

Year to 31 Dec 2023A 2024A 2025F 2026F 2027F 

Growth (%)      

Sales (11.5) (8.0) 11.1 6.5 6.4 

EBITDA 14.1 (23.9) 10.9 17.4 14.5 

Operating profit 15.3 (27.6) 12.5 19.1 15.9 

Net profit  15.7 (20.0) 10.4 15.8 13.5 

Profitability (%)      

Gross margin  10.6 9.1 9.2 10.0 10.6 

EBITDA margin  9.4 7.8 7.8 8.6 9.2 

Operating margin  8.5 6.7 6.7 7.5 8.2 

Net margin  6.6 5.7 5.7 6.2 6.6 

ROAA 9.7 7.0 7.1 7.7 8.4 

ROAE  24.5 19.3 20.5 22.1 23.5 

Leverage      

Net Gearing (x) (0.2) 0.0 (0.1) (0.1) (0.1) 

Interest Coverage (x) 52.0 30.4 31.6 36.3 40.5 
      
      
Source: AKRA, BRIDS Estimates 
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BRI Danareksa Equity Research Team 
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Niko Margaronis Telco, Tower, Technology, Media niko.margaronis@brids.co.id  
Timothy Wijaya Metal, Oil and Gas timothy.wijaya@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, Infrastructure 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  
Kafi Ananta Azhari Research Associate kafi.azhari@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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