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GOTO Gojek Tokopedia  (GOTO  IJ ) 
Fundamentals Take Center Stage; GTF Growth to 
Drive Upside  

• Disciplined promotions drove FY25 ODS margin to 2.1% (+100bps 
y oy ); mass market monetization still in progress.  

• Robust  FY26 GTF guidance (Rp1.4 –1.5tr / +182 –202% y oy) is key to 
delivering group adj. EBITDA targets  at Rp3.2 - 3.4tr . 

• We maintain Buy at Rp80 ; Grab’s Foodpanda  deal may lower 
merger odds and cap takeover premium  valuation.   

ODS profitability improve d; Mass market remains a key gap  
GOTO’s ODS strategy has shifted toward disciplined promotions (4% of 
GTV in FY25 vs. 5.1% in FY24) and focus on the affluent segment, driving 
ad j. EBITDA margin to 2.1% in FY25 (+100bps yoy ) and 2.3% in 4Q25 
(+30bps qoq). However, GTV remained modest at 7.5% yoy  in FY25 (vs. 
Grab at 21%  yoy ), indicating continued challenges in monetizing the 
mass market segment.  With no return to aggressive subsidies,  mgmt.  is 
focusing on zoning and pooling to drive affordability and volume, with 
growth expected to be at higher pace  in 2H26. We forecast FY26F ODS 
GTV growth at 8.5%  yoy (company guidance at high - single - digit).  

GTF to be critical in delivering FY26 Adj. EBITDA target of Rp3.2 - 3 .4tr  
GTF turned adj. EBITDA positive in FY25 at Rp497bn, supported by loan 
book expansion to Rp8.7tr (+69% yoy ) and MTUs reaching 26.2mn (+30% 
yoy/ +8% qoq). With a large underpenetrated market and strong 
ecosystem - driven, we believe GTF is well positioned to sustain its growth 
trajectory. Management has guided an aggressive FY26 GTF adj. EBITDA 
of Rp1.4 - 1.5tr (+182 –202% yoy ), which we view as a critical driver in 
achieving the group’s adj. EBITDA target of Rp3.2 - 3.4tr.  To support this, 
GOTO will need to maximize early - stage lending penetration, including 
scaling initiatives such as merchant lending and improving conversion 
rates. We forecast FY26 loan book a t Rp11.4tr (+30% yoy ) and GTF adj. 
EBITDA at Rp1.2tr, implying group adj. EBITDA of Rp3.0tr.  

Maintain buy with lower TP; Grab ’s Foodpanda deal c louds M &A outlook  
We raise our FY26 earnings forecast by 44% to Rp858bn, driven by 
stronger GTF growth, excluding non - operational items such as share of 
profit from associates (TTS) and impairments. We lower our TP to Rp80, 
reflecting a more conservative  e- commerce outlook and net cash -
corporate cost adjustments in our SOTP. While management has not 
guided on M&A, we think Grab’s Foodpanda Taiwan acquisition may 
reduce near - term deal likelihood, as it already fulfills a similar objective 
of scaling ODS. Additionally, the dea l’s at 10x 28F EV/EBITDA is broadly 
in line with GOTO’s 9.3x  28F EV/EBITDA , implying limited room for a 
meaningful takeover premium.  As such, we view GOTO’s upside as 
primarily driven by its standalone fundamentals, particularly GTF 
growth, rather than M&A optionality . 

Key Financials  
Year to 31 Dec  202 4 A  202 5 A  202 6 F  202 7F  202 8 F  
Revenue (IDRbn)  15,894  18,322  22,368  25,702  28,701  
EBITDA (IDRbn)  (1,497)  370  1,971 3,125  3,981  
EBITDA Growth (%)  (80.3)  (124.7)  432.3  58.6  27.4  
Net profit (IDRbn)  (5,155)  (1,186)  858  1,647  2,221  
EPS (IDR)  (4.4)  (1.0)  0.7  1.4 1.9 
EPS growth (%)  (94.3)  (77.0)  (172.4)  91.9  34.9  
BVPS (IDR)  28.0  26.9  27.8  29.2  31.1 
PER (x)  n/m  n/m  71.5 37.3  27.6  
PBV (x)  1.9 1.9 1.9 1.8 1.7 
EV/EBITDA (x)  (31.4)  127.9  23.0  13.4  9.7  

Source: GOTO , BRI DS Estimates  

Buy  
(Maintained ) 

Tactical (3M):  N  

Last Price  (Rp)  5 2  

Target Price  (Rp)  80  

Previous T P (Rp)  100  

Upside/Downside  +53 .8 %  

  

No. of Shares (mn)  1,201,410  

Mkt Cap ( Rp bn/US $ mn)  62 ,473 /3 ,696  

Avg, Daily T/O 
(Rp bn/ US$ mn)  

2 77.1/16 .4  

Free Float (%)  71.3  

  

Major Shareholder (%)   

Goto Peopleverse Fund 9 .0  

SVF GT Subco 8 .6  

  

EPS Consensus ( Rp )   

 20 2 6 F 20 2 7F 20 2 8 F 

BRIDS  0.7  1.4  1.9 

Consensus  0.6  1.6 2.6  

BRIDS/Cons (%)  19.2  (11.4)  (2 7.6 ) 
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Exhibit 1. GOTO 4 Q25 Pro - Forma 4 Q/FY 25 earnings  
 

 

Source: Company, BRIDS  
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Exhibit 2 . GOTO 4 Q25 Reported  4 Q/FY 25 earnings  
 

 

Source: Company, Bloomberg, BRIDS Estimates  
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Exhibit 3 . BRIDS forecast revision summary  

 

Source: Company , BRIDS Estimates  

 
 

Exhibit 4 . GOTO  SOTP Valuation  

 

Source: Company, Bloomberg, BRIDS Estimates  

 
 

(Rp Bn) 2026F 2027F 2028F 2026F 2027F 2028F 2026F 2027F 2028F

GOTO GTV 685,649    628,034   672,625      720,381      876,955   1,076,091    1,292,894   39.6      60.0     79.5      

growth (%) (8.4)          7.1              7.1              27.9         22.7            20.1            36.3     15.6      13.0      

GOTO Core GTV 399,848    374,951    415,267      459,419      502,571    609,643       726,234       34.0     46.8      58.1       

growth (%) (6.2)          10.8           10.6           25.7         21.3             19.1             31.9      10.6      8.5       

ODS GTV 66,534      71,560       76,641        82,082       72,189      78,099         84,492        0.9       1.9        2.9       

growth (%) 7.6           7.1              7.1              8.5           8.2              8.2             0.9       1.1         1.1         

GTF Core GTV 369,965    348,102    388,145      432,120      476,449   587,426       708,310       36.9     51.3      63.9     

growth (%) (5.9)          11.5            11.3            28.8         23.3            20.6           34.7     11.8       9.2       

Outstanding Loan 8,777         10,515        12,618          15,142          11,410       13,692           15,746          8.5         8.5         4.0        

growth (%) 19.8          20.0           20.0           30.0         20.0            15.0            10.2      -       (5.0)      

ODS take rate 22.9% 22.3% 22.3% 22.3% 22.9% 22.9% 22.9%

GTF take rate payment 0.3% 0.4% 0.4% 0.4% 0.4% 0.4% 0.4%

GTF monthly interest 3.5% 3.7% 3.7% 3.7% 3.7% 3.7% 3.7%

Net Revenue 18,322       19,869 22,219 24,975 22,368 25,702 28,701 12.6       15.7       14.9      

ODS 12,596      13,072 14,000 14,994 14,028 15,567 16,841 7.3       11.2       12.3      

GTF 5,781         6,562 7,623 8,879 7,646 9,261 10,831 16.5      21.5      22.0     

E-commerce 820           1,170 1,591 2,165 1,025 1,209 1,403 (12.4)     (24.0)    (35.2)    

Adj. EBITDA 2,008         2,495         3,619            5,063           3,027        4,235             5,163             21.3       17.0      2.0        

ODS 1,393        1,491         1,696          1,938          1,606        1,804           2,011           7.7        6.4       3.8       

GTF 497           876           1,426          1,996          1,196         2,107           2,981           36.6     47.8     49.3     

ecommerce 702           647           1,031           1,679          747           886             1,035           15.4      (14.1)     (38.4)    

Corporate cost (584)         (520)         (534)           (550)           (522)         (562)            (864)            0.5       5.3       57.1      

Adj. EBITDA margin 0.3              0.4              0.5                0.7                0.3              0.4                  0.4                 

ODS 2.1            2.1            2.2             2.4             2.2           2.3              2.4              

GTF 0.1            0.3            0.4             0.5             0.3           0.4              0.4              

Net Profit (1,186)         595             1,354            2,349           858             1,647             2,221             44.2     21.6       (5.4)       

2025
Previous BRIDS Forecast New BRIDS Δ% of BRIDS

Sum of parts valuation (Rp tr) Value

Core business NPV:

ODS pillar (BETA: 1.3) 17.5

Fintech pillar (BETA: 1.3) 35.4

Ecommerce pillar (BETA: 1.1) 11.7

Corporate costs (BETA: 1.0) -7.5

Investments in associates:

Stake in Bank Jago 8.9

Stake in Tokopedia 7.4

Net cash 11.5

Total 84.9

TP 80
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Exhibit 5 . ODS  business DCF valuation  

 

Source: Bloomberg , BRIDS Estimates  

 

 
Exhibit 6 . GTF business DCF valuation  

 

Source: Bloomberg, BRIDS Estimates  

 

 
Exhibit 7. E- commerce business DCF valuation  

 

Source: Bloomberg, BRIDS Estimates  

 

 

 

 

 

ODS (Rp Trillion) 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 Adjusted Beta 1.3

GTV 66.5            72.2            78.1             84.5            91.4            98.9           107.0          115.8           125.2          135.5          Risk-Free Rate 6.9%

Gross revenue 15.3              16.6              17.9              19.4              21.0              22.7             24.5             26.6             28.7             31.1               Market Risk Premium 6.7%

Take-rate 22.9% 22.9% 22.9% 22.9% 22.9% 22.9% 22.9% 22.9% 22.9% 22.9% Cost of Equity 15.2%

Adj. EBITDA 1.4                1.6                1.8                1.8                1.8                2.0               2.2                2.7                3.3                4.1                Gross Cost of Debt 8.4%

D&A (0.2)              (0.2)              (0.2)              (0.3)              (0.3)              (0.3)              (0.4)              (0.4)              (0.4)              (0.5)              Tax Rate 22.0%

EBIT 1.2                1.4                1.6                1.5                1.5                1.7                1.9                2.3                2.8                3.6                Net Cost of Debt 6.6%

Tax 0.3               0.3               0.3               0.3               0.3               0.4               0.4               0.5               0.6               0.8               Equity portion (%) 82.2%

EBIT - Tax 0.9               1.1                 1.2                1.2                1.2                1.3                1.5                1.8                2.2                2.8                Weighted Cost of Equity (%) 13.0%

CF 1.1                1.3               1.5               1.4               1.5               1.6               1.8               2.2              2.6              3.3              Debt portion 17.8%

Weighted Cost of Debt (%) 1.2%

WACC 14.2%

Terminal Growth Rate (%) 3.0%

NPV of Cash Flows 8.5

NPV of Terminal Value 9.0

Total NPV 17.5

GTF (Rp Trillion) 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 Adjusted Beta 1.3

GTV 659.6         849.5         1,047.3      1,262.8      1,497.3      1,752.0      2,028.5     2,328.3     2,652.9     3,004.2     Risk-Free Rate 6.9%

Gross revenue 6.1                8.0               9.7                11.3               13.1               14.7              16.5              18.3              20.1              22.0             Market Risk Premium 6.7%

Take rate 0.9% 0.9% 0.9% 0.9% 0.9% 0.8% 0.8% 0.8% 0.8% 0.7% Cost of Equity 15.5%

Adj. EBITDA 0.5               1.2                2.1                3.0               3.9                4.8               5.8                6.8                7.9                9.0               Gross Cost of Debt 8.4%

D&A (0.5)              (0.6)              (0.6)              (0.7)              (0.7)              (0.8)              (0.9)              (1.0)               (1.1)                (1.2)               Tax Rate 22.0%

EBIT (0.0)              0.6               1.5                2.3                3.2                4.0               4.9               5.8                6.8                7.8                Net Cost of Debt 6.6%

Tax (0.0)              0.1                0.3               0.5               0.7               0.9               1.1                 1.3                1.5                1.7                Equity portion (%) 82.2%

EBIT - Tax (0.0)              0.5               1.2                1.8                2.5                3.1                3.8                4.5               5.3                6.1                Weighted Cost of Equity (%) 13.2%

CF 0.5              1.1                1.8               2.5              3.2              4.0              4.7              5.5               6.4              7.3              Debt portion 17.8%

Weighted Cost of Debt (%) 1.2%

WACC 14.4%

Terminal Growth Rate (%) 3.0%

WACC (%) 14.4%

NPV of Cash Flows 16.4

NPV of Terminal Value 19.0

Total NPV 35.4

Ecommerce (Rp Trillion) 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 Adjusted Beta 1.1

GTV -             -             -             -             -             -             -             -             -             -             Risk-Free Rate 6.9%

Gross revenue 0.8               1.0                1.2                1.4                1.6                1.9                2.1                2.5                2.8                3.2                Market Risk Premium 6.7%

Adj. EBITDA 0.7               0.7               0.9               1.0                1.2                1.4                1.6                1.9                2.2                2.6                Cost of Equity 14.2%

Tax 0.2               0.2               0.2               0.2               0.3               0.3               0.4               0.4               0.5               0.6               Gross Cost of Debt 8.4%

CF 0.5              0.6              0.7              0.8              0.9              1.1                1.3               1.5               1.7               2.0              Tax Rate 22.0%

Net Cost of Debt 6.6%

Equity portion (%) 82.2%

Weighted Cost of Equity (%) 12.1%

Debt portion 17.8%

Weighted Cost of Debt (%) 1.2%

WACC 13.3%

Terminal Growth Rate (%) 3.0%

WACC (%) 13.3%

NPV of Cash Flows 5.3

NPV of Terminal Value 6.4

Total NPV 11.7
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Exhibit 8. GOTO’s domestic fund positioning   Exhibit 9. GOTO’s foreign ownership  

 

 

  
Source: KSEI , BRIDS   Source: KSEI , BRIDS  

 

 

 
Exhibit 10. GOTO’s monthly foreign flow (Rpbn)  

 

Source: IDX , Bloomberg, BRIDS  
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Exhibit 11. Income Statement  

Year to 31 Dec (Rpbn)  2024A  2025A  2026F  2027F  2028F  

Revenue  15,894  18,322  22,368  25,702  28,701  

COGS  (7,413)  (7,746)  (8,635)  (9,738)  (10,859)  

Gross profit  8,481  10,576  13,733  15,964  17,842  

EBITDA  (1,497)  370  1,971  3,125  3,981  

Oper. profit  (2,241)  (378)  1,148  2,220  2,985  

Interest income  736  573  603  662  746  

Interest expense  (494)  (535)  (640)  (647)  (679)  

Forex Gain/(Loss)  290  112 112 112 112 

Income From Assoc. Co’s  (2,305)  249  0  0  0  

Other Income (Expenses)  (1,262)  (1,107) 0  0  0  

Pre - tax profit  (5,276)  (1,087)  1,223  2,346  3,164  

Income tax  (189)  (415)  (269)  (516)  (696)  

Minority interest  310  316  (95)  (183)  (247)  

Net profit  (5,155)  (1,186)  858  1,647  2,221  

Core Net Profit  (4,503)  (127)  746  1,535  2,110  

      
      

Exhibit 12. Balance Sheet  

Year to 31 Dec (Rpbn)  2024A  2025A  2026F  2027F  2028F  

Cash & cash equivalent  19,178 21,755  24,024  27,235  30,491  

Receivables  3,460  4,980  6,115 6,420  6,676  

Inventory  27  14 150  169  188  

Other Curr. Asset  925  1,005  1,979  1,622  1,860  

Fixed assets -  Net  457  622  840  1,058  1,276  

Other non - curr.asset  16,413  16,076  15,217 13,961  12,808  

Total asset  43,208  45,758  49,631  51,771  54,604  

      
ST Debt  2,209  1,524  1,867  1,695  1,781 

Payables  3,793  4,298  5,199  5,461  5,746  

Other Curr. Liabilities  4,043  4,826  6,688  7,266  7,758  

Long Term Debt  2,610  6,219  6,060  6,140  6,100  

Other LT. Liabilities  150  180  165  172 168  

Total Liabilities  12,804  17,046  19,978  20,734  21,553  

Shareholder'sFunds  32,989  31,805  32,842  34,409  36,670  

Minority interests  (2,585)  (3,093)  (3,189)  (3,372)  (3,619)  

Total Equity & Liabilities  43,208  45,758  49,631  51,771  54,604  
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Exhibit 13. Cash Flow  

Year to 31 Dec (Rpbn)  2024A  2025A  2026F  2027F  2028F  

Net income  (5,155)  (1,186)  858  1,647  2,221  

Depreciation and Amort.  744  749  823  906  996  

Change in Working Capital  (4,168)  (100)  1,096  365  437  

OtherOper. Cash Flow  (47)  (303)  (571)  738  (26)  

Operating Cash Flow  (8,626)  (841)  2,207  3,656  3,629  

      
Capex  10,116 (671)  (1,041)  (1,124)  (1,214)  

Others Inv. Cash Flow  (7,132)  1,745  1,644  1,827  1,945  

Investing Cash Flow  2,983  1,074  603  703  731  

      
Net change in debt  (878)  3,069  111 (56)  28  

New Capital  (2,788)  332  0  0  0  

Dividend payment  0  0  0  0  0  

Other Fin. Cash Flow  2,443  (1,058)  (652)  (1,093)  (1,133)  

Financing Cash Flow  (1,223)  2,344  (541)  (1,148)  (1,105)  

      
Net Change in Cash  (6,867)  2,578  2,269  3,211  3,255  

Cash -  begin of the year  26,044  19,178 21,755  24,024  27,235  

Cash -  end of the year  19,178 21,755  24,024  27,235  30,491  

      
      

Exhibit  14. Key Ratio  

Year to 31 Dec  2024A  2025A  2026F  2027F  2028F  

Growth (%)       

Sales  7.5 15.3  22.1 14.9  11.7 

EBITDA  (80.3)  (124.7)  432.3  58.6  27.4  

Operating profit  (78.2)  (83.1)  (403.4)  93.4  34.5  

Net profit  (94.3)  (77.0)  (172.4)  91.9  34.9  

Profitability (%)       

Gross margin  53.4  57.7  61.4  62.1 62.2  

EBITDA margin  (9.4)  2.0  8.8  12.2  13.9  

Operating margin  (14.1) (2.1)  5.1 8.6  10.4  

Net margin  (32.4)  (6.5)  3.8  6.4  7.7 

ROAA  (10.5)  (2.7)  1.8 3.2  4.2  

ROAE  (14.5)  (3.7)  2.7  4.9  6.3  

Leverage       

Net Gearing (x)  (0.5)  (0.5)  (0.5)  (0.6)  (0.7)  

Interest Coverage (x)  (4.5)  (0.7)  1.8 3.4  4.4  

      
      
Source: GOTO , BRIDS Estimates  
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INVESTMENT RATING  
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