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Elnusa  (ELSA ) 
1H26 Earnings In - Line ; Revenue Timing Gap Points 
to a Potentially Stronger 2H26F  

• ELSA booked 1H26 net profit of Rp435bn (+28.8% yoy ), 45.7% of 
our FY26F, driven by Energy Distribution & Logistics growth.  

• Accounting timing delayed upstream revenue recognition; Rp18.8tr 
contract book supports 2H26F  revenue recovery . 

• We maintain Buy rating with unchanged TP of Rp1,110 ; KSO/LCO 
field - management expansion remains the key non - priced catalyst .  

 
In- line 1H26 Result, Driven by Dist ribution  Logistics Growth  
ELSA delivered a solid 1H26 result, with net profit reaching Rp435bn 
(+28.8% y- y ), representing 45.7% of our FY26F and 50% of consensus, 
broadly in line. 2Q26 net profit increased 29.3% q- q (+62.0% y- y ), aided 
by FX gains and lower finance costs following the sukuk repayment. 
Stripping out these non - operating items, core profit still rose to Rp190bn 
(+12.4% q- q; +25.0% y- y ) in 2Q26 and Rp359bn (+5.6% y- y ) in 1H26, 
highlighting resilient underlying earnings. 1H26 revenue grew 8.9% y- y  to 
Rp7.58tr, while 2Q26 EBITDA increased 14.2% y- y, supported by 
continued opex discipline.  
 
Revenue Recognition to Accelerate in 2H26F  
On the earnings call, mgmt. attributed subdued upstream revenue growth 
to accounting timing, not weaker execution. Costs for ongoing projects 
(Seismic Tedong, TBBM Palaran, TLPG Kolaka) are recognized upfront, 
while revenue is booked only upon milestone co mpletion via 10% progress 
increments; Palaran and Kolaka stood at 3% and 15% completion as of 
June. This is corroborated by unbilled receivables from related parties, up 
25.4% y - y to Rp3.09tr (27.0% of assets vs 23.3% in 1H25). Mgmt. expects 
a stronger 2H2 6F, backed by an Rp18.8tr contract book and seismic 
backlog exceeding Rp1tr into 2027F. Downstream margin pressure 
reflected fuel costs and Inmar trading mix.   
 
Maintain Buy , TP Rp1,110 ; Thesis Intact, KSO/LCO Still the Wildcard  
We maintain our Buy rating with an unchanged TP of Rp1,110. While we trim 
FY27F/FY28F earnings by 3.8%/0.1% to reflect more conservative 
revenue phasing, we believe FY26F remains on track. ELSA currently 
trades at 6.2x FY26F P/E, v s . our target multiple of 8.4x  FY26F P/E , still 
well below peers' ~14.2x average. We continue to view KSO/LCO field -
management expansion as the key non - priced catalyst, with management 
reaffirming its role in supporting the government's 1mn BOPD lifting target. 
Key risks include slower backlog c onversion, margin pressure from 
competitive tenders, execution risk, and project delays.   
 
Key Financials  
Year to 31 Dec  202 4 A  202 5 A  202 6 F  202 7F  202 8 F  
Revenue ( Rpbn ) 13,393  14,498  16,133 16,914  17,945  
EBITDA ( Rpbn ) 1,181 1,228  1,531 1,620  1,707  
EBITDA Growth (%)  15.4  4.0  24.7  5.8  5.4  
Net Profit ( Rpbn ) 714 718 951 1,024  1,085  
EPS ( Rp ) 97.8  98.4  130.3  140.3  148.7  
EPS Growth (%)  41.8  0.7  32.4  7.7 6.0  
BVPS ( Rp ) 671.6  727.9  808.8  883.9  962.3  
PER (x)  7.1 7.0 5.3  4.9  4.6  
EV/EBITDA  2.2  2.4  1.8 1.6 1.3 

Source: ELSA , BRI DS Estimates  

 
 

Buy  
(Maintained)  

Tactical (3M):  OW  

Last Price (Rp)  690  

Target Price (Rp)  1,110  

Previous TP (Rp)  1,300  

Upside/Downside  + 61.6 %  

  

No. of Shares (mn)  7,299  

Mkt Cap (Rpbn/US$mn)  5,036 /278  

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

5 9 .4 /3.3  

Free Float (%)  43.1  

  

Major Shareholder (%)   

Pertamina Persero  5 1.1 

Haiyanto  6.2  

  

  

EPS Consensus (Rp)  

 2026F  2027F  2028F  

BRIDS  130.3  140.3  148.7  

Consensus  116.9 128.5  139.2  

BRIDS/Cons (%)  11.5 9.2  6.8  
 

 

ELSA  relative to JCI Index  

 
Source: Bloomberg  
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Exhibit 1. ELSA 1H26 Result  

 

Source:  ELSA, BRIDS  

 
Exhibit 2. ELSA Revenue per Segment  

 

Source:  ELSA , BRIDS  

 
Exhibit 3 . ELSA Estimates  Revision  

 

Source:  ELSA , BRIDS  Estimates  

 
 

ELSA 2Q26 1Q26 2Q25 q-q (%) y-y (%) 1H26 1H25 y-y (%) A/E A/C Our Target Cons 

PROFIT & LOSS (Rpbn)

Revenue 3,970 3,617 3,238 9.8 22.6 7,586 6,965 8.9 47.0% 48% 16,133 15,891

Cost of revenue 3,604 3,261 2,897 10.5 24.4 6,864 6,241 10.0

Gross profit 366 356 341 2.7 7.3 722 724 -0.4

Operating expenses -126 -131 -144 -4.0 -12.6 -257 -298 -13.7

Operating profit 240 225 196 6.7 22.0 464 426 9.0 41.3% 48% 1,124 972

EBITDA 335 316 293 5.9 14.2 651 617 5.4

Other income/(expense) 56 20 -1 174.0 N/A 76 -3 N/A

Pre-tax profit 295 245 197 20.5 49.6 540 429 25.9

Taxes 50 55 46 -9.7 8.7 105 92 15.1

Net profit 245 190 151 29.3 62.0 435 337 28.8 45.7% 50% 951 872

Core profit 190 169 152 12.0 24.5 359 340 5.4

Margins (%)

Gross 9.2 9.8 10.5 9.5 10.4

EBIT 6.0 6.2 6.1 6.1 6.1

EBITDA 8.4 8.7 9.1 8.6 8.9

Net 6.2 5.2 4.7 5.7 4.8

Core 4.8 4.7 4.7 4.7 4.9

Net Gearing (x) -0.50 -0.40

Revenue Per Segment 2Q26 1Q26 2Q25 q-q (%) y-y (%) 1H26 1H25 y-y (%)

Integrated upstream 1,058 1,005 1,019 5.3 3.9 2,063 2,309 -10.7

Energy distribution & Logistics 2,601 2,316 1,904 12.3 36.6 4,917 3,884 26.6

Oil & Gas Support 310 295 315 5.2 -1.5 606 772 -21.6

Net Income Per Segment 2Q26 1Q26 2Q25 q-q (%) y-y (%) 1H26 1H25 y-y (%)

Integrated upstream 59 40 33 45.4 80.4 99 105 -6.0

Energy distribution & Logistics 166 128 140 29.4 18.6 293 234 25.5

Oil & Gas Support 21 21 21 -3.2 -4.2 42 41 2.0

ELSA

Rp Bn Old New Old New Old New 2026F 2027F 2028F

Revenue 16,127         16,133         17,159         16,914         18,549         17,945         0.0% -1.4% -3.3%
Gross Profit 1,797           1,799           1,961           1,901           2,025           1,999           0.1% -3.1% -1.3%
EBITDA 1,528           1,531           1,671           1,620           1,709           1,707           0.2% -3.1% -0.1%
Operating Profit 1,121           1,124           1,232           1,181           1,238           1,236           0.3% -4.1% -0.1%
Net Profit 949               951               1,064           1,024           1,086           1,085           0.2% -3.8% -0.1%

GPM 11.1% 11.2% 11.4% 11.2% 10.9% 11.1%
EBITDA margin 9.5% 9.5% 9.7% 9.6% 9.2% 9.5%
OPM 7.0% 7.0% 7.2% 7.0% 6.7% 6.9%
NPM 5.9% 5.9% 6.2% 6.1% 5.9% 6.0%

Revenue per Segment (RpBn) 

Upstream 4,715 4,663 5,089 4,974 5,575 5,380 -1.1% -2.2% -3.5%
Energy Dist & Logs 9,628 9,831 10,171 10,287 10,955 10,907 2.1% 1.1% -0.4%
Support Service 1,784 1,640 1,899 1,653 2,019 1,658 -8.1% -13.0% -17.9%

Forecast Changes

2026F 2027F 2028F Changes



vs 

3  

 
 

Friday, 31 July 2026  

Equity Research – Company Update  

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

 
Exhibit 4 . ELSA 1H26 Contract Backlog  

 

Source: ELSA , BRIDS  

 
 

Exhibit 5. 2Q26 Revenue Growth by Business Segment   Exhibit 6 . Revenue Composition by Business Segment  

 

 

 
Source: ELSA, BRIDS   Source:  ELSA, BRIDS  

 
 

Exhibit 7. C apex  by Business Segment    Exhibit 8. ELSA’s  P/E Band 5 -Year  

 

 

 
Source: ELSA , BRIDS   Source:  Bloomberg, BRIDS Estimates  
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Exhibit 9 . Peers Comparison   

 

Source: Bloomberg, Company , BRIDS  Estimates  

 
Exhibit 10. E LSA’s fund positioning   Exhibit 11. ELSA’s monthly foreign flow  

 

 

 
Source: KSEI , BRIDS   Source:  ELSA, BRIDS  

 
 

26F 27F 26F 27F 26F 27F 26F 27F
ELSA IJ ELNUSA PT 271                              5.9           5.4           1.8           1.6           7.8           8.3           14.9        16.1        
AKRA IJ AKR CORPORINDO TBK PT 1,627                          10.4         10.1         7.3           7.1           7.6           7.6           21.1        20.8        
MEDC IJ MEDCO ENERGI INTERNASIONAL T 1,718                          4.2           4.0           3.2           2.9           4.2           7.5           15.7        15.6        
ENRG IJ ENERGI MEGA PERSADA TBK PT 1,801                          23.6         14.2         5.8           5.0           4.6           4.2           10.1        10.6        

Domestic Average 12.7         9.4           5.5           5.0           5.5           6.4           15.6        15.7        
VEB MK VELESTO ENERGY BHD 495                              16.3         14.4         6.2           6.1           4.8           5.7           6.5           7.5           
DEHB MK DAYANG ENTERPRISE HLDGS BHD 439                              10.0         9.1           N/A N/A 7.2           7.6           9.5           10.0        
PVD VN PETROVIETNAM DRILLING AND WE 648                              13.1         11.1         6.7           5.6           4.4           4.9           7.4           8.2           
PVS VN PETROVIETNAM TECHNICAL SERVI 655                              7.8           8.3           1.5           N/A 5.3           5.0           12.9        11.7        

Regional Average 11.8         10.7         4.8           5.8           5.4           5.8           9.1           9.3           
SLB US SLB LTD 72,664                        19.6         15.1         10.1        8.6           6.4           7.8           14.0        17.4        
HAL US HALLIBURTON CO 25,985                        13.3         10.8         7.5           6.5           7.7           8.9           17.8        19.9        
BKR US BAKER HUGHES CO 58,290                        23.2         20.5         12.5        10.7        5.7           5.6           13.4        12.2        

Global Average 18.7         15.5         10.0        8.6           6.6           7.4           15.0        16.5        
Average. 14.2         11.7         6.8           6.6           5.8           6.5           12.8        13.4        

ROA ROETicker Company Mkt.Cap 
(USD mn.)
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Exhibit 12 . Income Statement  

Year to 31 Dec ( Rpbn ) 202 4 A  202 5 A  202 6 F  202 7F  202 8 F  

Revenue  13,393  14,498  16,133  16,914  17,945  

COGS  (12,068)  (13,051)  (14,334)  (15,014)  (15,945)  

Gross profit  1,325  1,447  1,799  1,901  1,999  

EBITDA  1,181 1,228  1,531  1,620  1,707  

Oper. profit  805  843  1,124 1,181 1,236  

Interest income  199  127 126 154  182  

Interest expense  (125)  (97)  (80)  (73)  (78)  

Forex Gain/(Loss)  0  0  0  0  0  

Income From Assoc. Co’s  0  0  0  0  0  

Other Income (Expenses)  2  14 4  2  0  

Pre - tax profit  881  888  1,174 1,264  1,340  

Income tax  (167)  (170)  (223)  (240)  (255)  

Minority interest  0  0  0  0  0  

Net profit  714  718  951  1,024  1,085  

Core Net Profit  714  718  951  1,024  1,085  

      
      

Exhibit 13 . Balance Sheet  

Year to 31 Dec ( Rpbn)  202 4 A  202 5 A  202 6 F  202 7F  202 8 F  

Cash & cash equivalent  2,949  2,699  2,982  3,210  3,438  

Receivables  3,274  3,742  3,912  4,097  4,341  

Inventory  515 462  471 494  524  

Other Curr. Asset  324  919  928  937  946  

Fixed assets -  Net  1,934  2,118 2,327  2,511 2,671  

Other non - curr.asset  1,632  1,022  1,032  1,042  1,053  

Total asset  10,628  10,961  11,652  12,292  12,973  

      
ST Debt  280  471 507  512 517 

Payables  1,854  906  923  967  1,027  

Other Curr. Liabilities  3,277  3,890  3,929  3,968  4,008  

Long Term Debt  177 179 185 187 188  

Other LT. Liabilities  136  202  204  206  208  

Total Liabilities  5,725  5,647  5,747  5,839  5,948  

Shareholder’s Funds  4,902  5,313  5,903  6,451  7,023  

Minority interests  2  2  2  2  2  

Total Equity & Liabilities  10,628  10,961  11,652  12,292  12,973  
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Exhibit 14 . Cash Flow  

Year to 31 Dec ( Rpbn ) 202 4 A  202 5 A  202 6 F  202 7F  202 8 F  

Net income  714 718 951 1,024  1,085  

Depreciation and Amort.  355  361  391  422  453  

Change in Working Capital  (56)  (674)  (161) (163)  (213)  

OtherOper. Cash Flow  1,279  (671)  29  29  29  

Operating Cash Flow  2,293  (265)  1,210  1,312  1,354  

      
Capex  (400)  (545)  (600)  (606)  (612)  

Others Inv. Cash Flow  (26)  610  (10)  (10)  (10)  

Investing Cash Flow  (426)  65  (610)  (616)  (622)  

      
Net change in debt  (87)  192 42  7 7 

New Capital  (25)  (22)  (1) (1) (1) 

Dividend payment  (201)  (285)  (359)  (475)  (512)  

Other Fin. Cash Flow  (682)  66  2  2  2  

Financing Cash Flow  (995)  (50)  (316)  (467)  (504)  

      
Net Change in Cash  871  (251)  283  228  227  

Cash -  begin of the year  2,078  2,949  2,699  2,982  3,210  

Cash -  end of the year  2,949  2,699  2,982  3,210  3,438  

      
      

Exhibit 15. Key Ratio  

Year to 31 Dec  202 4 A  202 5 A  202 6 F  202 7F  202 8 F  

Growth (%)       

Sales  6.6  8.3  11.3 4.8  6.1 

EBITDA  15.4  4.0  24.7  5.8  5.4  

Operating profit  20.3  4.7  33.3  5.1 4.7  

Net profit  41.8  0.7  32.4  7.7 6.0  

Profitability (%)       

Gross margin  9.9  10.0  11.2 11.2 11.1 

EBITDA margin  8.8  8.5  9.5  9.6  9.5  

Operating margin  6.0  5.8  7.0 7.0 6.9  

Net margin  5.3  5.0  5.9  6.1 6.0  

ROAA  7.1 6.7  8.4  8.6  8.6  

ROAE  15.3 14.1 17.0 16.6 16.1 

Leverage       

Net Gearing (x)  (0.5)  (0.4)  (0.4)  (0.4)  (0.4)  

Interest Coverage (x)  6.5  8.7  14.0  16.3 15.8 

      
      
Source: ANTM , BRIDS Estimates  
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