
Flash Update |July 31, 2024 
 

Page 1 

 

 

PT Kiwoom Sekuritas Indonesia (AG)  
 

www.kiwoom.co.id  
 

 -

 5

 10

 15

 20

2020 2021 2022 2023 6M23 6M24

Revenue Gross Profit Operating Profit Net Income

Rev: +46% yoy
NI: +104% yoy

  Figure 1. Financial Highlight (IDR Tn) 
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Figure 2. ROE vs ROA 

  PT Jasa Marga (Persero) Tbk (JSMR)  
JSMR's 6M2024 performance continued to improve. On a 
top line basis, JSMR booked revenue of IDR 13 T +46% yoy. 
Revenue was contributed by toll revenue of IDR 8.4 T +37% 
yoy (64% to revenue), construction business revenue of IDR 
3.9 T +104% yoy (30% to revenue), other business revenue of 
IDR 732 B / -14% yoy (6% to revenue). 
 
Margin ratios are showing signs of improvement. The 6M24 
GPM 41.1% (vs 6M23 40.7%), OPM 34.6% (vs 6M23 33.2%) 
and NPM 17.9% (vs 12.9%). The increase in performance was 
due to the implementation of tariff adjustments for 21 toll 
road sections in 2023 and tariff adjustments for 4 toll road 
sections in the first quarter of 2024. Furthermore, the 
execution of the buyback option in 1H2023 so that the three 
Transjawa toll roads (JSB, JSN, JNK) have been consolidated 
again. 
 
Debt Up, Ratio Down: JSMR Improves Leverage Profile. In 
the 1H2024, interest-bearing debt increased by 2% vs FY2023. 
Despite the increase in interest-bearing debt, the interest-
bearing debt ratio decreased to 1.63x (vs FY2023 at 1.7x), an 
improvement in the debt ratio due to an increase in capital 
after a significant increase in net profit. 

 
Valuation & Commentary  
Last price (IDR 5,500) is trading at forward PE Forward of 
8.47x vs Avg 5Y 12x (Undervalued) and PBV of 1.32x vs Avg 5Y 
1.45x (Undervalued). The current price is still very attractive 
because it is undervalued, besides that JSMR has just re-
entered the LQ45 index for the period August 1 - October 31, 
2024). We should anticipate short-term profit taking amid 
positive sentiment (Sell on news). Downside risks: economy, 
fuel prices, emergence of alternative modes of transportation, 
natural disasters, maintenance and upkeep, congestion, debt 
levels, exchange rate fluctuations. 
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Figure 5. EV/EBITDA Band 
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OTHER DISCLOSURES  
All Kiwoom’s research reports made available to clients are simultaneously available on our own website http://www.kiwoom.co.id/. Not all 
research content is redistributed, e-mailed or made available to third-party aggregators. For all research reports available on a particular stock, 
please contact your sales representative. Any data discrepancies in this report could be the result of different calculations and/or adjustments. 
 
DISCLAIMER This report has been prepared and issued by PT Kiwoom Sekuritas. Information has been obtained from sources believed to be reliable 
but PT Kiwoom Sekuritas do not warrant its completeness or accuracy. Forward-looking information or statements in this report contain 
information that is based on forecast of future results, estimates of amounts not yet determinable, assumptions, and therefore involve known and 
unknown risks and uncertainties which may cause the actual results, performance or achievements of their subject matter to be materially different 
from current expectations.  
 
To the fullest extent allowed by law, PT Kiwoom Sekuritas shall not be liable for any direct, indirect or consequential losses, loss of profits, damages, 
costs or expenses incurred of suffered by any person or organization arising from reliance on or use of any information contained on this report. 
The information that we provide should not be construed in any manner whatsoever as, personalized advice.  
 
No mention of a particular security in this report constitutes a recommendation to buy, sell or hold that or any security, or that any particular 
security, portfolio of securities, transaction or investment strategy is suitable for any specific person. This report is being supplied to you solely for 
your information and may not be reproduced by, further distributed to or published 

 
 
 
 

Kiwoom Sekuritas Guide to Sector/Industry/Stock Ratings 
 

Sector/Industry 
 

OVERWEIGHT : Sector & Industry Outlook has potential and good condition   
NEUTRAL  : Sector & Industry Outlook Stable or tend to be stagnant  
UNDERWEIGHT : Sector & Industry Outlook has challenges and bad condition  
 

Stock 

 

BUY  : Stock Performance > +15% Over the next 12 month (excluding dividend) 
TRADING BUY : Stock Performance, range between +5% to +15% Minor to Medium Term 
HOLD  : Stock Performance, range between -10% to +15% Over the next 12 month (excluding dividend) 
SELL  : Stock Performance > -15% Over the next 12 month (excluding dividend) 
TRADING SELL : Stock Performance, range between -5% to -15% Minor to Medium Term 
NOTE RATE : Stock is not within regular research coverage Over the next 12 month (excluding dividend) 

 


