
�ŽŵƉĂŶǇ�hƉĚĂƚĞ 

Wd͘ �tŝũĂǇĂ�<ĂƌǇĂ��ĂŶŐƵŶĂŶ�'ĞĚƵŶŐ�dďŬ  ͘

^ƚƵƉĞŶĚŽƵƐůǇ�^ƚƵƉĞŶĚŽƵƐ 

 

<Ăŵŝ� ŵĞŶĂŝŬŬĂŶ� ϭϮŵŽ� ƚĂƌŐĞƚ� ƉƌŝĐĞ� ƵŶƚƵŬ� t�'�� ŵĞŶũĂĚŝ� /�Z� ϰϵϬ� ;ĚĂƌŝ� /�Z� ϯϴϲͿ�
ƐĞƌƚĂ�ŵĞƌƵďĂŚ� ƌĞŬŽŵĞŶĚĂƐŝ� ŬĂŵŝ�ŵĞŶũĂĚŝ� ^ƚƌŽŶŐ� �ƵǇ� ;ĚĂƌŝ� �ƵǇͿ� ĚĂůĂŵ� �ŽŵƉĂŶǇ�
hƉĚĂƚĞ�ŬĂŵŝ͘�dĂƌŐĞƚ�ƉƌŝĐĞ�ƚĞƌƐĞďƵƚ�ŵĞŶĐĞƌŵŝŶŬĂŶ�W�Z͛ϭϴ��ϭϱ͘Ϭǆ͕�W�s͛ϭϴ��Ϯ͘ϳǆ�ĚĂŶ�
W�'Z͛ϭϴ��Ϭ͘ϲǆ͘�ZĞǀŝƐŝ� ƚĞƌƐĞďƵƚ�ŬĂŵŝ� ůĂŬƵŬĂŶ�ƐĞďĂŐĂŝ� ƌĞƐƉŽŶƐ�ĂƚĂƐ�ŬŝŶĞƌũĂ�t�'��Ěŝ�
ϮϬϭϳ�ǇĂŶŐ�ĚŝĂƚĂƐ�ĞƐƟŵĂƐŝ�ŬĂŵŝ͕�ƐĞƌƚĂ�ĞŬƐƉĞŬƚĂƐŝ�ŬŝŶĞƌũĂ�ϮϬϭϴ�ǇĂŶŐ�ŵĞŶŝŶŐŬĂƚ͘ 

 

<ŝŶĞƌũĂ� ϮϬϭϳ�ĚŝĂƚĂƐ� ĞƐƟŵĂƐŝ͘�t�'��ŵĞŶĐĂƚĂƚŬĂŶ� ŬŝŶĞƌũĂ� ǇĂŶŐ� ƐĂŶŐĂƚ� ďĂŝŬ� Ěŝ� ϮϬϭϳ�
ůĂůƵ͕�ũĂƵŚ�ůĞďŝŚ�ƟŶŐŐŝ�ĚŝďĂŶĚŝŶŐ�ĞƐƟŵĂƐŝ�ŬĂŵŝ͘�WĞƌŽůĞŚĂŶ�<ŽŶƚƌĂŬ��ĂƌƵ�ƚƵŵďƵŚ�ϲϴ͘ϳй�
zŽz�ŵĞŶĐĂƉĂŝ� /�Z�ϳ͘ϯ�ƚƌŝůŝƵŶ͘�dŽƚĂů�WĞŶĚĂƉĂƚĂŶ�ƚƵŵďƵŚ�ϭϬϮ͘ϭй�zŽz�ŬĞ� ůĞǀĞů� /�Z�ϯ͘ϵ�
ƚƌŝůŝƵŶ�ƐĞŵĞŶƚĂƌĂ�>ĂďĂ��ĞƌƐŝŚ�ŵĞŶĐĂƉĂŝ�/�Z�Ϯϵϱ�ŵŝůŝĂƌ�ĂƚĂƵ�ŶĂŝŬ�ϭϬϱ͘ϵй�zŽz͘ 

<ŝŶĞƌũĂ� ƚĞƌƐĞďƵƚ� ĚŝĂƚĂƐ� ĞƐƟŵĂƐŝ� ŬĂŵŝ� ƌĂƚĂ� ƌĂƚĂ� ƐĞŬŝƚĂƌ� ϮϬй-ϯϬй͘��ĂůĂŵ�ƉĞƌŚŝƚƵŶŐĂŶ�
ŬĂŵŝ�ƐĞďĞůƵŵŶǇĂ�ŬĂŵŝ�ŚĂŶǇĂ�ŵĞŵƉƌŽǇĞŬƐŝ�<ŽŶƚƌĂŬ��ĂƌƵ�ƐĞďĞƐĂƌ�/�Z�ϱ͘ϲ�ƚƌŝůŝƵŶ͕�dŽƚĂů�
WĞŶĚĂƉĂƚĂŶ�/�Z�Ϯ͘ϵ�ƚƌŝůŝƵŶ�ĚĂŶ�>ĂďĂ��ĞƌƐŝŚ�/�Z�ϭϵϬ�ŵŝůŝĂƌ͘ 

 

ZĞǀŝƐŝ� ƚĂƌŐĞƚ� ŬŝŶĞƌũĂ� ϮϬϭϴ͘� dĞƌŬĂŝƚ� ďĂŐƵƐŶǇĂ� ŬŝŶĞƌũĂ� ϮϬϭϳ� ŵĂŬĂ� ŬĂŵŝ� ŵĞůĂŬƵŬĂŶ�
ƐĞũƵŵůĂŚ� ƌĞǀŝƐŝ� ƵŶƚƵŬ� ƚĂƌŐĞƚ� ŬŝŶĞƌũĂ� ϮϬϭϴ͘� dĂƌŐĞƚ� dŽƚĂů� WĞŶĚĂƉĂƚĂŶ� ŬĂŵŝ� ŶĂŝŬŬĂŶ�
ƐĞďĞƐĂƌ� ϭϮ͘ϵй� ŵĞŶũĂĚŝ� /�Z� ϱ͘Ϭ� ƚƌŝůŝƵŶ� ĚĂƌŝ� ĞƐƟŵĂƐŝ� ƐĞďĞůƵŵŶǇĂ� /�Z� ϰ͘ϰ� ƚƌŝůŝƵŶ�
ƐĞŵĞŶƚĂƌĂ�>ĂďĂ��ĞƌƐŝŚ�ŬĂŵŝ�ŶĂŝŬŬĂŶ�Ϯϵ͘ϯй�ŵĞŶũĂĚŝ�/�Z�ϯϲϲ�ŵŝůŝĂƌ�ĚĂƌŝ�/�Z�Ϯϴϯ�ŵŝůŝĂƌ͘ 

�ŝďĂŶĚŝŶŐŬĂŶ� ĚĞŶŐĂŶ� ŬŝŶĞƌũĂ� ϮϬϭϳ�ŵĂŬĂ� ƵŶƚƵŬ� ϮϬϭϴ� ŝŶŝ� ŬĂŵŝ� ƉƌŽǇĞŬƐŝŬĂŶ� ŬĞŶĂŝŬĂŶ�
ƉĞƌŽůĞŚĂŶ�<ŽŶƚƌĂŬ��ĂƌƵ�ƐĞďĞƐĂƌ�ϲ͘ϱй�zŽz͕�dŽƚĂů�WĞŶĚĂƉĂƚĂŶ�ƚƵŵďƵŚ�Ϯϳ͘ϰй�zŽz�ĚĂŶ�
>ĂďĂ��ĞƌƐŝŚ�ŶĂŝŬ�Ϯϰ͘ϭй�zŽz͘ 

 

sĂůƵĂƐŝ�Θ�ZĞŬŽŵĞŶĚĂƐŝ͘�<Ăŵŝ�ŵĞŶĂŝŬŬĂŶ�ϭϮŵŽ�ƚĂƌŐĞƚ�ƉƌŝĐĞ�t�'��ŵĞŶũĂĚŝ�/�Z�ϰϵϬͬ
ƐĂŚĂŵ�ĚĂƌŝ� ƐĞďĞůƵŵŶǇĂ� /�Z�ϯϴϲͬƐĂŚĂŵ͘�dĂƌŐĞƚ�ƉƌŝĐĞ�ďĂƌƵ� ƚĞƌƐĞďƵƚ�ŵĞŶĐĞƌŵŝŶŬĂŶ�
W�Z͛ϭϴ�� ϭϱ͘Ϭǆ͕� W�s͛ϭϴ�� Ϯ͘ϳǆ� ĚĂŶ� W�Z'͛ϭϴ�� Ϭ͘ϲǆ͘� <Ăŵŝ� ŵĞŶŐŐĂďƵŶŐŬĂŶ� ŵĞƚŽĚĞ�
ǀĂůƵĂƐŝ� ĚŝƐĐŽƵŶƚĞĚ� ĐĂƐŚŇŽǁ� ŵŽĚĞů� ĚĞŶŐĂŶ� ƌĞůĂƟǀĞ� ǀĂůƵĂƟŽŶ͘� hŶƚƵŬ� ��&� ŬĂŵŝ�
ŵĞŶŐŐƵŶĂŬĂŶ� ĂƐƵŵƐŝ� t���� ƐĞďĞƐĂƌ� ϴ͘ϳй� ĚĂŶ� dĞƌŵŝŶĂů� 'ƌŽǁƚŚ� ϱ͘ϴй� ĚĂŶ� ƵŶƚƵŬ�
ŵĞƚŽĚĞ� Zs� ŬĂŵŝ� ŵĞŵďĂŶĚŝŶŐŬĂŶ� t�'�� ĚĞŶŐĂŶ� dKd>͕� dKW^� ĚĂŶ� ��^d͘� �ĞŶŐĂŶ�
ŵĞŵďĂŶĚŝŶŐŬĂŶ�ŚĂƌŐĂ�ƉĞŶƵƚƵƉĂŶ�t�'��^ĞŶŝŶ�;ϮϲͬϲͿ�Ěŝ� ůĞǀĞů�/�Z�Ϯϲϴ�ĚŝŵĂŶĂ�ŵĂƐŝŚ�
ƚĞƌĚĂƉĂƚ�ƵƉƐŝĚĞ�ƉŽƚĞŶƟĂů�ƐĞďĞƐĂƌ�нϴϮ͘ϴй͕�ŵĂŬĂ�ŬĂŵŝ�ŵĞŶĂŝŬŬĂŶ� ƌĞŬŽŵĞŶĚĂƐŝ� ŬĂŵŝ�
ŵĞŶũĂĚŝ� ^ƚƌŽŶŐ� �ƵǇ� ĚĂƌŝ� ƐĞďĞůƵŵŶǇĂ� �ƵǇ� ƵŶƚƵŬ� t�'�� Ěŝ� ĚĂůĂŵ� �ŽŵƉĂŶǇ� hƉĚĂƚĞ�
ŬĂŵŝ�ŝŶŝ͘ 

Ϯϴ�DĂƌĐŚ�ϮϬϭϴ 

^ƚƌŽŶŐ��ƵǇ 

�ĂŶŶǇ��ƵŐĞŶĞ 
ĚĂŶŶǇ͘ĞƵŐĞŶĞΛŵĞŐĂƐĞŬƵƌŝƚĂƐ͘ŝĚ 

WƌŝĐĞ�;ϮϲͬϯͿ��������������������������������������������/�Z�Ϯϲϴ 
dĂƌŐĞƚ�WƌŝĐĞ�������������������������������������������/�Z�ϰϵϬ 
dŝĐŬĞƌ��������������������������������������������������������t�'� 
/ŶĚƵƐƚƌǇ��������������������������ƵŝůĚŝŶŐ��ŽŶƐƚƌƵĐƟŽŶ��������������������������������

 
�ŽŵƉĂŶǇ��ĞƐĐƌŝƉƟŽŶ͗ 
 

t�'�� ŵĞƌƵƉĂŬĂŶ� ƐĂůĂŚ� ƐĂƚƵ� ĂŶĂŬ� ƵƐĂŚĂ� t/<��
ǇĂŶŐ� ďĞƌŐĞƌĂŬ� ĚĂůĂŵ� ďŝĚĂŶŐ� ŬŽŶƐƚƌƵŬƐŝ�
ďĂŶŐƵŶĂŶ� ŐĞĚƵŶŐ͘� �ĞƌĚŝƌŝ� ƉĂĚĂ� ƚĂŚƵŶ� ϮϬϬϴ� ƐĞͲ
ďĂŐĂŝ�ĂŶĂŬ�ƵƐĂŚĂ͕�ƐĞďĞůƵŵŶǇĂ�t�'��ĂĚĂůĂŚ�ƵŶŝƚ�
ƵƐĂŚĂ�t/<�͘ 

DĂŶĂũĞŵĞŶ� t�'�� ĨŽĐƵƐ� ƉĂĚĂ� ϯ� ƐƚƌĂƚĞŐŝ� ďŝƐŶŝƐ�
ǇĂŝƚƵ� ĐŽƌĞ� ďƵƐŝŶĞƐƐ͕� ďĂĐŬǁĂƌĚ� ŝŶƚĞŐƌĂƟŽŶ� ĚĂŶ�
ĨŽƌǁĂƌĚ� ŝŶƚĞŐƌĂƟŽŶ͘� t�'�� ĂŬĂŶ� ŵĞŶĂŶŐŬĂƉ�
ƉĞůƵĂŶŐ� ďŝƐŶŝƐ� Ěŝ� ũĂƌŝŶŐĂŶ� dK�� ƐĞƌƚĂ� ƉƌŽƉĞƌƚǇ�
ŬŽŵĞƌŝĂů�ƐĞƉĞƌƟ�ŚŽƚĞů�ĚĂŶ�ƉĞƌŬĂŶƚŽƌĂŶ͘ 

 

 

^ƚŽĐŬ��ĂƚĂ 
ϱϮ-ǁĞĞŬ�ZĂŶŐĞ�;/�ZͿ���������������������������������ϯϭϰ�ͮ�ϮϱϬ 
DŬƚ��ĂƉ�;/�Z�ƚŶͿ�����������������������������������������������������Ϯ͘ϲ 
:�/�tĞŝŐŚƚ����������������������������������������������������������Ϭ͘Ϭϰй 
^ŚĂƌĞƐ�Kͬ^�;ďŶͿ �������������������������������������������ϵ͘ϲ 
^ŚĂƌĞƐ�&ůŽĂƚ�����������������������������������������������������������E͘�͘ 
zd���ŚĂŶŐĞ��������������������������������������������������������-ϭ͘ϱй 
 
^ŚĂƌĞ�,ŽůĚĞƌƐ͗ 
Wd�tŝũĂǇĂ�<ĂƌǇĂ�dďŬ�����������������������������������������ϱϵ͘ϰй 
<ŽƉĞƌĂƐŝ�<ĂƌǇ͘�t/<��������������������������������������������Ϭ͘ϲй 
WƵďůŝĐͬKƚŚĞƌƐ�;фϱйͿ�����������������������������������������ϰϬ͘Ϭй 
 
 

FY14A FY15A FY16A FY17E FY18E FY19E
Revenue (IDR tn) 1.22                 1.43                 1.93                 3.90                 4.97                 6.36                 
Profit before income tax (IDR bn) 66                    108                  143                  296                  367                  441                  
Net income (IDR mn) 66                    108                  143                  295                  366                  440                  
EPS (IDR) 6                      10                    13                    26                    33                    39                    
BV (IDR) 18                    26                    58                    154                  182                  215                  
Revenue growth (%) 0.0% 17.5% 34.7% 102.1% 27.4% 28.0%
Net Income growth (%) 0.0% 64.5% 32.5% 105.9% 24.1% 20.4%
Current ratio (X) 2.7                   2.0                   3.6                   5.7                   5.3                   5.5                   
Altman Z-Score 2.3                   2.4                   2.0                   1.9                   1.8                   1.8                   
Debt-to-equity (X) 0.7                   0.4                   0.7                   0.4                   0.4                   0.5                   
ROE (%) 33.5% 37.6% 22.2% 17.1% 18.0% 18.3%
PEG (X) -                   0.78                 1.17                 0.18                 0.62                 0.61                 
P/E (X) 83.3                 50.6                 38.2                 18.6                 15.0                 12.4                 
P/BV (X) 27.9                 19.1                 8.5                   3.2                   2.7                   2.3                   
Source : Bloomberg, MCS Research
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ZĞĂůŝƐĂƐŝ�<ŝŶĞƌũĂ�ϮϬϭϳ 

 

Wd͘�tŝũĂǇĂ�<ĂƌǇĂ��ĂŶŐƵŶĂŶ�'ĞĚƵŶŐ�dďŬ͘�;t�'�Ϳ�ŵĞŶĐĂƚĂƚŬĂŶ�ŬŝŶĞƌũĂ�Ěŝ�ĂƚĂƐ�ĞƐƟŵĂƐŝ�ƉĂĚĂ�ƚĂŚƵŶ�ϮϬϭϳ�ůĂůƵ͕�ĚŝŵĂŶĂ�ƉĞƌŽůĞŚĂŶ�
<ŽŶƚƌĂŬ��ĂƌƵ�ƐĞďĞƐĂƌ� /�Z�ϳ͘ϯ� ƚƌŝůŝƵŶ͕�ĂƚĂƵ�ŵĞůŽŶũĂŬ�ϲϴ͘ϳй�zŽz�ĚŝďĂŶĚŝŶŐ�ƚĂŚƵŶ�ϮϬϭϲ�ĚŝŵĂŶĂ�ƉĞƌŽůĞŚĂŶ�<ŽŶƚƌĂŬ��ĂƌƵ�ŚĂŶǇĂ�
ƐĞďĞƐĂƌ�/�Z�ϰ͘ϯ�ƚƌŝůŝƵŶ͘��ŬŝďĂƚ�ƟŶŐŐŝ�ŶǇĂ�ƉĞƌŽůĞŚĂŶ�<ŽŶƚƌĂŬ��ĂƌƵ�ŝŶŝ�ŵĂŬĂ�ƚŽƚĂů�KƌĚĞƌ��ŽŽŬ�t�'��ƉĂĚĂ�ϮϬϭϳ�ƚƵŵďƵŚ�ƐĞďĞƐĂƌ�
ϲϯ͘ϳй�zŽz�ŬĞ�ůĞǀĞů�/�Z�ϭϯ͘Ϭ�ƚƌŝůŝƵŶ͘�dŽƚĂů�WĞŶĚĂƉĂƚĂŶ�ŵĞŶŐĂůĂŵŝ�ŬĞŶĂŝŬĂŶ�ϭϬϮ͘ϭй�zŽz�Ěŝ�ƚĂŚƵŶ�ϮϬϭϳ�ŵĞŶĐĂƉĂŝ�/�Z�ϯ͘ϵ�ƚƌŝůŝƵŶ�
ĚĂƌŝ�/�Z�ϭ͘ϵ�ƚƌŝůŝƵŶ�Ěŝ�ϮϬϭϲ�ƐĞŵĞŶƚĂƌĂ�>ĂďĂ��ĞƌƐŝŚ�ũƵŐĂ�ŵĞůŽŶũĂŬ�ϭϬϱ͘ϵй�zŽz�ŬĞ�ůĞǀĞů�/�Z�Ϯϵϱ�ŵŝůŝĂƌ͘ 

 

dĂďĞů�ϭ-<ŝŶĞƌũĂ�<ĞƵĂŶŐĂŶ�t�'��ϮϬϭϳ�ǀƐ�ϮϬϭϲ 

 

 

 

 

 

 

 

:ŝŬĂ�ĚŝďĂŶĚŝŶŐŬĂŶ�ĚĞŶŐĂŶ�ƉƌŽǇĞŬƐŝ�ŬĂŵŝ�ƐĞďĞůƵŵŶǇĂ�ƚĞƌůŝŚĂƚ�ƌĞĂůŝƐĂƐŝ�ŬŝŶĞƌũĂ�t�'��Ěŝ�ϮϬϭϳ�ũĂƵŚ�ĚŝĂƚĂƐ�ĞƐƟŵĂƐŝ�ŬĂŵŝ͘��ĂůĂŵ�
^ƚŽĐŬ��Ăůů�ŬĂŵŝ�ƉĂĚĂ�&ĞďƌƵĂƌǇ�ϮϬϭϴ�ůĂůƵ�ŬĂŵŝ�ŚĂŶǇĂ�ŵĞŵƉƌŽǇĞŬƐŝŬĂŶ�ƉĞƌŽůĞŚĂŶ�<ŽŶƚƌĂŬ��ĂƌƵ�ƐĞďĞƐĂƌ� /�Z�ϱ͘ϲ�ƚƌŝůŝƵŶ�ŶĂŵƵŶ�
ŵĂŶĂũĞŵĞŶ� t�'�� ŵĂŵƉƵ� ŵĞŵďƵŬƵŬĂŶ� <ŽŶƚƌĂŬ� �ĂƌƵ� Ěŝ� ϮϬϭϳ� ƐĞďĞƐĂƌ� /�Z� ϳ͘ϯ� ƚƌŝůŝƵŶ� ĂƚĂƵ� ϯϬ͘ϴй� ĚŝĂƚĂƐ� ĞƐƟŵĂƐŝ� ŬĂŵŝ͘�
�ĞŵŝŬŝĂŶ�ƉƵůĂ�ĞƐƟŵĂƐŝ�ŬĂŵŝ�ƵŶƚƵŬ�dŽƚĂů�WĞŶĚĂƉĂƚĂŶ�ŚĂŶǇĂ�ƐĞďĞƐĂƌ�/�Z�Ϯ͘ϵ�ƚƌŝůŝƵŶ�ŶĂŵƵŶ�ƌĞĂůŝƐĂƐŝ�ŶǇĂ�ƐĞďĞƐĂƌ�/�Z�ϯ͘ϵ�ƚƌŝůŝƵŶ�
ĂƚĂƵ�ϯϰ͘ϱй�ĚŝĂƚĂƐ�ĞƐƟŵĂƐŝ�ŬĂŵŝ͘�ZĞĂůŝƐĂƐŝ�>ĂďĂ��ĞƌƐŝŚ�t�'��ƐĞďĞƐĂƌ�/�Z�Ϯϵϱ�ŵŝůŝĂƌ�ϱϱ͘Ϯй�ĚŝĂƚĂƐ�ĞƐƟŵĂƐŝ�ŬĂŵŝ͘ 

 

dĂďĞů�Ϯ-ZĞĂůŝƐĂƐŝ�<ŝŶĞƌũĂ�ϮϬϭϳ�ǀƐ��ƐƟŵĂƐŝ 

  &zϭϳ� &zϭϲ� й 
EĞǁ��ŽŶƚƌĂĐƚ�;/�Z�ƚŶͿ ϳ͘ϯ� ϰ͘ϯ� ϲϴ͘ϳй 
KƌĚĞƌ��ŽŽŬ�;/�Z�ƚŶͿ ϭϯ͘Ϭ� ϳ͘ϵ� ϲϯ͘ϳй 
ZĞǀĞŶƵĞ�;/�Z�ƚŶͿ ϯ͘ϵ� ϭ͘ϵ� ϭϬϮ͘ϭй 
KƉĞƌĂƟŶŐ�/ŶĐŽŵĞ�;/�Z�ďŶͿ ϰϬϳ� ϭϵϲ� ϭϬϴ͘Ϯй 
EĞƚ�/ŶĐŽŵĞ�;/�Z�ďŶͿ Ϯϵϱ� ϭϰϯ� ϭϬϱ͘ϵй 
dŽƚĂů��ƐƐĞƚ�;/�Z�ƚŶͿ ϰ͘ϲ� Ϯ͘Ϭ� ϭϮϳ͘ϭй 
dŽƚĂů��ƋƵŝƚǇ�;/�Z�ƚŶͿ ϭ͘ϳ� Ϭ͘ϲ� ϭϲϳ͘ϭй 
^ŽƵƌĐĞ�͗��ůŽŽŵďĞƌŐ    

  &zϭϳ� D�^ ŽĨ�D�^ 
EĞǁ��ŽŶƚƌĂĐƚ�;/�Z�ƚŶͿ ϳ͘ϯ� ϱ͘ϲ� ϭϯϬ͘ϴй 
KƌĚĞƌ��ŽŽŬ�;/�Z�ƚŶͿ ϭϯ͘Ϭ� ϭϮ͘ϵ� ϭϬϬ͘ϲй 
ZĞǀĞŶƵĞ�;/�Z�ƚŶͿ ϯ͘ϵ� Ϯ͘ϵ� ϭϯϰ͘ϱй 
KƉĞƌĂƟŶŐ�/ŶĐŽŵĞ�;/�Z�ďŶͿ ϰϬϳ� ϯϭϲ� ϭϮϴ͘ϵй 
EĞƚ�/ŶĐŽŵĞ�;/�Z�ďŶͿ Ϯϵϱ� ϭϵϬ� ϭϱϱ͘Ϯй 
dŽƚĂů��ƐƐĞƚ�;/�Z�ƚŶͿ ϰ͘ϲ� ϯ͘ϯ� ϭϯϵ͘ϲй 
dŽƚĂů��ƋƵŝƚǇ�;/�Z�ƚŶͿ ϭ͘ϳ� Ϭ͘ϵ� ϭϵϭ͘ϱй 
^ŽƵƌĐĞ�͗��ůŽŽŵďĞƌŐ    



 

 
WƌŽǇĞŬƐŝ�<ŝŶĞƌũĂ�ϮϬϭϴ 

 

�ĞŶŐĂŶ�ŬŝŶĞƌũĂ�t�'��ϮϬϭϳ�ǇĂŶŐ�ĚŝĂƚĂƐ�ĞƐƟŵĂƐŝ�ŬĂŵŝ�ŵĂŬĂ�ƵŶƚƵŬ�ƉƌŽǇĞŬƐŝ�ϮϬϭϴ�ŬĂŵŝ�ŵĞůĂŬƵŬĂŶ�ƐĞũƵŵůĂŚ�ƌĞǀŝƐŝ�ƐĞƉĞƌƟ�ƚĂƌŐĞƚ�
dŽƚĂů�WĞŶĚĂƉĂƚĂŶ�ŬĂŵŝ� ƌĞǀŝƐŝ�ŶĂŝŬ�ŵĞŶũĂĚŝ� /�Z�ϱ͘Ϭ� ƚƌŝůŝƵŶ�ĚĂƌŝ� ƐĞďĞůƵŵŶǇĂ� /�Z�ϰ͘ϰ� ƚƌŝůŝŶ� ;ŶĂŝŬ�ϭϮ͘ϵйͿ� ƐĞƌƚĂ�>ĂďĂ��ĞƌƐŝŚ�ŬĂŵŝ�
ŶĂŝŬŬĂŶ�ŵĞŶũĂĚŝ�/�Z�ϯϲϲ�ŵŝůŝĂƌ�ĚĂƌŝ�ƐĞďĞůƵŵŶǇĂ�/�Z�Ϯϴϯ�ŵŝůŝĂƌ�;ŶĂŝŬ�Ϯϵ͘ϯйͿ͘��ĂŶ�ƚĞƌĂŬŚŝƌ͕�ŬĂŵŝ�ŵĞŶĂŝŬŬĂŶ�ϭϮŵŽ�dĂƌŐĞƚ�WƌŝĐĞ�
ŬĂŵŝ�ŵĂŶũĂĚŝ�/�Z�ϰϵϬͬƐĂŚĂŵ�ĚĂƌŝ�ƐĞďĞůƵŵŶǇĂ�/�Z�ϯϴϲͬƐĂŚĂŵ͘ 

 

dĂďĞů�ϯ-ZĞǀŝƐŝ��ƐƟŵĂƐŝ�<ŝŶĞƌũĂ�ϮϬϭϴ 

 

 

 

 

 

 

 

 

:ŝŬĂ� ĚŝďĂŶĚŝŶŐŬĂŶ� ĚĞŶŐĂŶ� ƚĂƌŐĞƚ� ŝŶƚĞƌŶĂů� ŵĂŶĂũĞŵĞŶ� t�'�� ƚĞƌůŝŚĂƚ� ĞƐƟŵĂƐŝ� ŬĂŵŝ� ůĞďŝŚ� ŬŽŶƐĞƌǀĂƟĨ� ĚŝŵĂŶĂ� ƵŶƚƵŬ� dŽƚĂů�
WĞŶĚĂƉĂƚĂŶ�ĞƐƟŵĂƐŝ�ŬĂŵŝ�ϰ͘Ϯй�ĚŝďĂǁĂŚ�ƚĂƌŐĞƚ�ŵĂŶĂũĞŵĞŶ�t�'��ƐĞŵĞŶƚĂƌĂ�ƵŶƚƵŬ�>ĂďĂ��ĞƌƐŝŚ�ĞƐƟŵĂƐŝ�ŬĂŵŝ�ϭϰ͘ϱй�ĚŝďĂǁĂŚ�
ƚĂƌŐĞƚ�ŵĂŶĂũĞŵĞŶ͘ 

 

dĂďĞů�ϰ-�ƐƟŵĂƐŝ�<ŝŶĞƌũĂ�ϮϬϭϴ�͗��ƐƟŵĂƐŝ�D�^�ǀƐ�dĂƌŐĞƚ�DĂŶĂũĞŵĞŶ�t�'� 

 

 

 

 

 

 

^ĞĐĂƌĂ�ƵŵƵŵ�ŬĂŵŝ�ŵĂƐŝŚ�ŵĞůŝŚĂƚ�ƉŽƚĞŶƐŝ�ƉĞƌƚƵŵďƵŚĂŶ�ŬŝŶĞƌũĂ�ďĂŐŝ�t�'��Ěŝ�ƚĂŚƵŶ�ϮϬϭϴ�ŝŶŝ�ŵĞƐŬŝ�ƟĚĂŬ�ƐĞƟŶŐŐŝ�ƉĞƌƚƵŵďƵŚĂŶ�
Ěŝ�ϮϬϭϳ�ůĂůƵ͘�<Ăŵŝ�ƉƌŽǇĞŬƐŝŬĂŶ�ƉĞƌƚƵŵďƵŚĂŶ�ƉĞƌŽůĞŚĂŶ�<ŽŶƚƌĂŬ��ĂƌƵ�ƐĞďĞƐĂƌ�ϲ͘ϱй�zŽz�ĚĂŶ�ƉĞƌƚƵŵďƵŚĂŶ�KƌĚĞƌ��ŽŽŬ�ƐĞďĞƐĂƌ�
ϯϬ͘ϭй�zŽz͕�ĚŝŵĂŶĂ�ŶŝůĂŝ�<ŽŶƚƌĂŬ��ĂƌƵ�ϮϬϭϴ�ŵĞŶĐĂƉĂŝ� /�Z�ϳ͘ϴ�ƚƌŝůŝƵŶ�ĚĂŶ�KƌĚĞƌ��ŽŽŬ�/�Z�ϭϲ͘ϵ�ƚƌŝůŝƵŶ͘�dŽƚĂů�WĞŶĚĂƉĂƚĂŶ�ŬĂŵŝ�
ĞƐƟŵĂƐŝ�ĚĂƉĂƚ�ƚƵŵďƵŚ�Ϯϳ͘ϰй�zŽz�ŬĞ�ůĞǀĞů�/�Z�ϱ͘Ϭ�ƚƌŝůŝƵŶ�ĚĞŶŐĂŶ�ƚĂƌŐĞƚ�ƉĞƌŽůĞŚĂŶ�>ĂďĂ��ĞƌƐŝŚ�/�Z�ϯϲϲ�ŵŝůŝĂƌ͕�ƚƵŵďƵŚ�Ϯϰ͘ϭй�
zŽz͘ 

NEW Old Diff
New Contract (IDR tn) 7.8 7.8 0.0%
Order Book (IDR tn) 16.9 21.1 -20.0%
Revenue (IDR tn) 5.0 4.4 12.9%
Operating Income (IDR bn) 516 496 3.9%
Net Income (IDR bn) 366 283 29.3%
Total Asset (IDR tn) 5.9 5.4 8.4%
Total Equity (IDR tn) 2.0 1.1 84.7%
12mo Target Price 490 386 26.9%
Source : MCS Research

2018 MCS Estimates Revision 

MCS WEGE Diff
New Contract (IDR tn) 7.8 7.8 -0.3%
Order Book (IDR tn) 16.9 16.7 0.9%
Revenue (IDR tn) 5.0 5.2 -4.2%
Net Income (IDR bn) 366 428 -14.5%
Source : MCS Research, WEGE

2018 MCS Estimates vs WEGE Management



 

 
dĂďĞů�ϱ-�ƐƟŵĂƐŝ�<ŝŶĞƌũĂ�ϮϬϭϴ�ǀƐ�ϮϬϭϳ 

 

 

 

 

 

 

 

'ƌĂĮŬ�ϭ-WĞƌŽůĞŚĂŶ�<ŽŶƚƌĂŬ��ĂƌƵ�������������������������������������������������������������'ƌĂĮŬ�Ϯ-dŽƚĂů�KƌĚĞƌ��ŽŽŬ 

 

 

 

 

 

 

 

 

^ŽƵƌĐĞ�͗�D�^�ZĞƐĞĂƌĐŚ͕�t�'� 

 

'ƌĂĮŬ�ϯ-dŽƚĂů�WĞŶĚĂƉĂƚĂŶ�������������������������������������������������������������������������'ƌĂĮŬ�ϰ->ĂďĂ��ĞƌƐŝŚ 

 

 

 

 

 

 

 

 

^ŽƵƌĐĞ�͗�D�^�ZĞƐĞĂƌĐŚ͕�t�'� 

  &zϭϴ� &zϭϳ� й 
EĞǁ��ŽŶƚƌĂĐƚ�;/�Z�ƚŶͿ ϳ͘ϴ� ϳ͘ϯ� ϲ͘ϱй 
KƌĚĞƌ��ŽŽŬ�;/�Z�ƚŶͿ ϭϲ͘ϵ� ϭϯ͘Ϭ� ϯϬ͘ϭй 
ZĞǀĞŶƵĞ�;/�Z�ƚŶͿ ϱ͘Ϭ� ϯ͘ϵ� Ϯϳ͘ϰй 
KƉĞƌĂƟŶŐ�/ŶĐŽŵĞ�;/�Z�ďŶͿ ϱϭϲ� ϰϬϳ� Ϯϲ͘ϱй 
EĞƚ�/ŶĐŽŵĞ�;/�Z�ďŶͿ ϯϲϲ� Ϯϵϱ� Ϯϰ͘ϭй 
dŽƚĂů��ƐƐĞƚ�;/�Z�ƚŶͿ ϱ͘ϵ� ϰ͘ϲ� Ϯϳ͘ϭй 
dŽƚĂů��ƋƵŝƚǇ�;/�Z�ƚŶͿ Ϯ͘Ϭ� ϭ͘ϳ� ϭϳ͘ϵй 
^ŽƵƌĐĞ�͗��ůŽŽŵďĞƌŐ͕�D�^�ZĞƐĞĂƌĐŚ   
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sĂůƵĂƐŝ�ĚĂŶ�ZĞŬŽŵĞŶĚĂƐŝ 

 

sĂůƵĂƐŝ 

^ĞĐĂƌĂ�ƵŵƵŵ�ŵĞƚŽĚŽůŽŐŝ�ŬĂŵŝ�ĚĂůĂŵ�ŵĞŶĞƚĂƉŬĂŶ�ǀĂůƵĂƐŝ�ƐƵĂƚƵ�ƐĂŚĂŵ�ĂĚĂůĂŚ�ŬŽŵďŝŶĂƐŝ�ĂŶƚĂƌĂ�ĐĂƐŚ�ŇŽǁ�ŵŽĚĞů�;ĚĂůĂŵ�ŚĂů�

ŝŶŝ�ŵĞŶŐŐƵŶĂŬĂŶ�ĚŝƐĐŽƵŶƚĞĚ� ĐĂƐŚ�ŇŽǁͿ� ĚĞŶŐĂŶ� ƌĞůĂƟǀĞ� ǀĂůƵĂƟŽŶ�ŵŽĚĞů� ;ĚĂůĂŵ�ŚĂů� ŝŶŝ�ŵĞŶŐŐƵŶĂŬĂŶ� ͗� ϭͿ�ƉƌŝĐĞ� ƚŽ� ĞĂƌŶŝŶŐƐ�

ƌĂƟŽ͕�ϮͿ�ƌŝĐĞ�ƚŽ�ďŽŽŬ�ǀĂůƵĞ�ƌĂƟŽ͕�ĚĂŶ�ϯͿ�ƉƌŝĐĞ�ƚŽ�ƐĂůĞƐ�ƌĂƟŽͿ͘��ƐƵŵƐŝ�ǇĂŶŐ�ŬĂŵŝ�ŐƵŶĂŬĂŶ�ĚĂůĂŵ�ŵŽĚĞů���&�ĂĚĂůĂŚ�t����ϴ͘ϳй�

ĚĂŶ� dĞƌŵŝŶĂů� 'ƌŽǁƚŚ� ϱ͘ϴй͘� WĞĞƌƐ� ĐŽŵƉĂŶǇ� ǇĂŶŐ� ŬĂŵŝ� ŐƵŶĂŬĂŶ� ĚĂůĂŵ� ƌĞůĂƟǀĞ� ǀĂůƵĂƟŽŶ� ŝŶŝ� ĂĚĂůĂŚ� ��^d͕� dKW^� ĚĂŶ� dKd>�

ĚĞŶŐĂŶ�ĚĂƚĂ�ϱ�ƚĂŚƵŶ�ƚĞƌĂŬŚŝƌ�ũŝŬĂ�ŵĞŵƵŶŐŬŝŶŬĂŶ 

�ĞƌŝŬƵƚ�ŚĂƐŝů�ĚĂƌŝ�ǀĂůƵĂƐŝ�ƚĞƌƐĞďƵƚ�ďĞƌŝŬƵƚ�ƉĞŵďŽďŽƚĂŶŶǇĂ�͗ 

 

 

 

 

 

 

 

ZĞŬŽŵĞŶĚĂƐŝ 

�ĞƌĚĂƐĂƌŬĂŶ� ǀĂůƵĂƐŝ� ǇĂŶŐ� ƚĞůĂŚ� ŬĂŵŝ� ůĂŬƵŬĂŶ� ƚĞƌƐĞďƵƚ� ŵĂŬĂ� ŬĂŵŝ� ŵĞŶĂŝŬĂŶ� ƚĂƌŐĞƚ� ƉƌŝĐĞ� ;ĨĂŝƌ� ǀĂůƵĞͿ� ƵŶƚƵŬ� ƐĂŚĂŵ� t�'��

ŵĞŶũĂĚŝ�/�Z�ϰϵϬͬůĞŵďĂƌ�ƐĂŚĂŵ�ĚĂƌŝ�ƐĞďĞůƵŵŶǇĂ�/�Z�ϯϴϲͬůĞŵďĂƌ�ƐĂŚĂŵ͖�ĚŝŵĂŶĂ�ƚĂƌŐĞƚ�ƉƌŝĐĞ�ƚĞƌƐĞďƵƚ�ŵĞŶĐĞƌŵŝŶŬĂŶ�W�Z͛ϭϴ��

ϭϱ͘Ϭǆ͕�W�sZ͛ϭϴ��Ϯ͘ϳǆ�ƐĞƌƚĂ�W�'Z͛ϭϴ��Ϭ͘ϲǆ͘ 

�ĞŶŐĂŶ�ŵĞŵďĂŶĚŝŶŐŬĂŶ�ŚĂƌŐĂ�ƉĞŶƵƚƵƉĂŶ�ƐĂŚĂŵ�t�'��ƉĂĚĂ�ŚĂƌŝ�^ĞŶŝŶ� ;ϮϲͬϯͿ� ůĂůƵ�Ěŝ� ůĞǀĞů� /�Z�Ϯϲϴ�ĚŝŵĂŶĂ�ŵĂƐŝŚ�ƚĞƌĚĂƉĂƚ�

ƵƉƐŝĚĞ�ƉŽƚĞŶƟĂů�ƐĞďĞƐĂƌ�нϴϮ͘ϴй�ŵĂŬĂ�ŬĂŵŝ�ŵĞƌĞŬŽŵĞŶĚĂƐŝŬĂŶ�^ƚƌŽŶŐ��ƵǇ�ƵŶƚƵŬ�ƐĂŚĂŵ�t�'��ĚĂůĂŵ��ŽŵƉĂŶǇ�hƉĚĂƚĞ�ŬĂŵŝ�

ŝŶŝ͘ 

 

^ĞďĂŐĂŝ�ĐĂƚĂƚĂŶ�ŬƌŝƚĞƌŝĂ�ƉĞŶĞƚĂƉĂŶ�ƌĞŬŽŵĞŶĚĂƐŝ�ĚĂůĂŵ�ƌŝƐĞƚ�ŬĂŵŝ�ĂĚĂůĂŚ�ƐĞďĂŐĂŝ�ďĞƌŝŬƵƚ�͗ 

· ^ƚƌŽŶŐ��ƵǇ ͗�ƚĞƌĚĂƉĂƚ�ƉŽƚĞŶƐŝ�ƉĞƌŐĞƌĂŬĂŶ�ŚĂƌŐĂ�нϰϬй�ŬĞ�ĂƚĂƐ 

· �ƵǇ  ͗�ƚĞƌĚĂƉĂƚ�ƉŽƚĞŶƐŝ�ƉĞƌŐĞƌĂŬĂŶ�ŚĂƌŐĂ�ĂŶƚĂƌĂ�нϭϬй�ŚŝŶŐŐĂ�нϯϵй 

· EĞƵƚƌĂů ͗�ƚĞƌĚĂƉĂƚ�ƉŽƚĞŶƐŝ�ƉĞƌŐĞƌĂŬĂŶ�ŚĂƌŐĂ�ĂŶƚĂƌĂ�нϬй�ŚŝŶŐŐĂ�нϵй 

· ZĞĚƵĐĞ ͗�ƚĞƌĚĂƉĂƚ�ƉŽƚĞŶƐŝ�ƉĞƌŐĞƌĂŬĂŶ�ŚĂƌŐĂ�ŶĞŐĂƟǀĞ 

· EŽ�ZĂƟŶŐ ͗�ďĞůƵŵ�ŵĂƐƵŬ�ĚĂůĂŵ�ĐŽǀĞƌĂŐĞ�ŬĂŵŝ�ĂƚĂƵ�ĚĂůĂŵ�ƵŶĚĞƌ�ƌĞǀŝĞǁ 

Method Value Weight Total
DCF 399           25% 100           
PER 536           25% 134           
PBV 534           25% 133           
PS 510           25% 127           

Fair Value 494           

FY18E FY19E Terminal 
Operating Profit 516 636
-Income Tax 0 0
Operating Profit After Tax 516 636
+Depreciation 16 50
-Capital Expenditure 667 257
-Change Working Capital (262) 313
FCFF 127 116 4,053
PV of FCFF 117 99 3,155
Value of the Firm 3,370
Cash 1,699
Total Debt 613
Value of Equity 4,456
Fair Value per Share 399

415 

426 

367 

604 

641 

704 

Price to Sales

Price to Book Value

Price to Earning

WEGE Relative Valuation



 

 
�ƉĞŶĚŝǆ�ϭ->ĂƉŽƌĂŶ�EĞƌĂĐĂ�������������������������� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

(IDR bn)
BALANCED SHEET FY14A FY15A FY16A FY17A FY18E FY19E

Total Assets
  + Cash, Cash Equivalents & STI 119 104 139 1,699 1,585 2,008
  + Accounts & Notes Receiv 182 296 410 944 1,241 1,623
  + Inventories 129 230 371 322 388 468
  + Other ST Assets 521 603 762 1,205 1,481 1,827
Total Current Assets 950 1,232 1,683 4,170 4,695 5,926
  + Property, Plant & Equip, Net 16 57 167 200 834 991
    + Property, Plant & Equip 26 72 191 237 888 1,095
    - Accumulated Depreciation 10 15 24 38 54 104
  + Other LT Assets 46 61 179 238 326 421
Total Noncurrent Assets 62 118 346 438 1,160 1,412
Total Assets 1,012 1,350 2,029 4,608 5,855 7,338
Liabilities & Shareholders' Equity
  + Payables & Accruals 182 332 450 1,152 1,527 2,014
  + ST Debt 134 106 423 613 838 1,091
  + Other ST Liabilities 145 16 40 386 574 753
Total Current Liabilities 461 455 913 2,152 2,940 3,858
  + LT Debt 0 0 0 0 0 0
  + Other LT Liabilities 355 608 471 732 883 1,076
Total Noncurrent Liabilities 355 608 471 732 883 1,076
Total Liabilities 816 1,063 1,384 2,884 3,823 4,934
  + Share Capital & APIC 50 50 480 1,480 1,480 1,480
    + Common Stock 50 50 480 957 957 957
    + Additional Paid in Capital 0 0 0 523 523 523
  - Treasury Stock 0 0 0 0 0 0
  + Retained Earnings 154 243 173 235 548 926
  + Other Equity (8) (6) (8) (17) (21) (26)
Equity Before Minority Interest 196 287 645 1,698 2,007 2,379
  + Minority/Non Controlling Interest 0 0 0 25 25 25
Total Equity 196 287 645 1,724 2,032 2,404
Total Liabilities & Equity 1,012 1,350 2,029 4,608 5,855 7,338
Book Value per Share (BVS) 18 26 58 154 182 215
Source : Bloomberg, WEGE, MCS Research



 

 
�ƉĞŶĚŝǆ�Ϯ->ĂƉŽƌĂŶ�>ĂďĂ�ZƵŐŝ�Θ��ĂƐŚ�&ůŽǁ���������������������� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

(IDR bn)
INCOME STATEMENT FY14A FY15A FY16A FY17A FY18E FY19E

Revenue 1,219 1,432 1,929 3,899 4,969 6,359
  - Cost of Revenue 1,099 1,269 1,693 3,436 4,385 5,638
    + Cost of Goods & Services 1,095 1,265 1,684 3,436 4,369 5,588
    + Depreciation & Amortization 4 5 9 0 16 50
Gross Profit 120 163 237 464 584 721
  - Operating Expenses 19 27 41 56 69 85
    + Selling, General & Admin 2 3 3 6 7 9
    + Other Operating Expense 16 23 38 48 61 76
Operating Income (Loss) 102 136 196 407 516 636
  - Non-Operating (Income) Loss 36 28 52 112 149 195
    + Interest Expense, Net (8) (5) 8 6 13 20
    + Interest Expense 0 0 10 15 22 30
    - Interest Income 8 5 3 9 9 10
    + Foreign Exch (Gain) Loss (0) (1) (1) (0) 0 0
    + (Income) Loss from Affiliates 0 (7) (25) (21) (27) (32)
    + Other Non-Op (Income) Loss 44 41 71 127 163 208
Pretax Income (Loss), GAAP 66 108 143 296 367 441
  - Income Tax Expense (Benefit) 0 0 0 (0) 0 0
Income (Loss) Incl. MI 66 108 143 296 367 441
  - Minority Interest 0 0 0 1 1 1
Net Income Avail to Common, GAAP 66 108 143 295 366 440
Earnings per Share (EPS) 6 10 13 26 33 39
Revenue per Share (RPS) 109 128 173 349 445 569
Source : Bloomberg, WEGE, MCS Research

(IDR bn)
CASH FLOW STATEMENT FY14A FY15A FY16A FY17A FY18E FY19E

Cash from Operating Activities
  + Net Income 66 108 143 295 366 440
  + Depreciation & Amortization 5 5 9 13 16 50
  + Net Cash From Disc Ops 0 0 0 0 0 0
Cash from Operating Activities 27 43 (228) 637 382 490
Cash from Investing Activities
  + Change in Fixed & Intang (5) (46) (119) (33) (667) (257)
  + Net Change in LT Investment 0 0 0 0 0 0
  + Net Cash From Acq & Div 0 (22) (95) 8 0 0
  + Other Investing Activities (16) (5) 0 0 0 0
  + Net Cash From Disc Ops 0 0 (8) (35) 0 0
Cash from Investing Activities (20) (73) (222) (59) (667) (257)
Cash from Financing Activities
  + Dividends Paid (14) (19) (32) (43) (53) (63)
  + Cash From (Repayment) Debt 0 15 253 191 224 253
  + Cash (Repurchase) of Equity 0 0 0 810 0 0
  + Other Financing Activities (32) 20 265 25 0 0
  + Net Cash From Disc Ops 0 0 0 0 0 0
Cash from Financing Activities (46) 15 486 982 171 191
Net Changes in Cash (39) (15) 36 1,559 (114) 423
Source : Bloomberg, WEGE, MCS Research



 

 
�ƉĞŶĚŝǆ�ϯ-�ŶĂůŝƐĂ�ZĂƐŝŽ 
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RATIO FY14A FY15A FY16A FY17E FY18E FY19E
LIQUIDITY
Current ratio (X) 2.7              2.0              3.6              5.7              5.3              5.5              
Altman Z-Score 2.3              2.4              2.0              1.9              1.8              1.8              
GROWTH
Revenue growth (%) 17.5% 34.7% 102.1% 27.4% 28.0%
Operating income growth (%) 33.6% 44.0% 108.2% 26.5% 23.4%
Profit before income tax growth (%) 64.5% 32.5% 106.4% 24.1% 20.3%
Net income growth (%) 64.5% 32.5% 105.9% 24.1% 20.4%
PROFITABILITY
Gross profit margin (%) 9.9% 11.4% 12.3% 11.9% 11.8% 11.3%
Operating income margin (%) 8.3% 9.5% 10.1% 10.4% 10.4% 10.0%
Net income margin (%) 5.4% 7.5% 7.4% 7.6% 7.4% 6.9%
Return on equity (%) 33.5% 37.6% 22.2% 17.1% 18.0% 18.3%
Return on assets (%) 6.5% 8.0% 7.1% 6.4% 6.2% 6.0%
LEVERAGE
Debt-to-equity (X) 0.68            0.37            0.65            0.36            0.41            0.45            
Debt-to-asset (X) 0.13            0.08            0.21            0.13            0.14            0.15            
VALUATION
Price to earnings ratio (X) 83.3            50.6            38.2            18.6            15.0            12.4            
Price to book ratio (X) 27.9            19.1            8.5              3.2              2.7              2.3              
PEG ratio (X) 0.8              1.2              0.2              0.6              0.6              
Source : MCS Research



 

 ZĞƐĞĂƌĐŚ��ŝǀŝƐŝŽŶ    

�ĂŶŶǇ��ƵŐĞŶĞ 
^ƚƌĂƚĞŐŝƐƚ͕��ŽŶƐƚƌƵĐƟŽŶ͕��ĞŵĞŶƚ͕�
�ƵƚŽŵŽƟǀĞ 

ĚĂŶŶǇ͘ĞƵŐĞŶĞΛŵĞŐĂƐĞŬƵƌŝƚĂƐ͘ŝĚ нϲϮ�Ϯϭ�ϳϵϭϳ�ϱϱϵϵ ϲϮϰϯϭ 

,ĞůĞŶ�sŝŶĐĞŶƟĂ �ŽŶƐƵŵĞƌ�'ŽŽĚƐ͕�ZĞƚĂŝů ŚĞůĞŶ͘ǀŝŶĐĞŶƟĂΛŵĞŐĂƐĞŬƵƌŝƚĂƐ͘ŝĚ нϲϮ�Ϯϭ�ϳϵϭϳ�ϱϱϵϵ ϲϮϬϯϱ 
&ŝŬƌŝ�^ǇĂƌǇĂĚŝ �ĂŶŬŝŶŐ ĮŬƌŝΛŵĞŐĂƐĞŬƵƌŝƚĂƐ͘ŝĚ нϲϮ�Ϯϭ�ϳϵϭϳ�ϱϱϵϵ ϲϮϬϯϱ 
�ĚƌŝĂŶ�D͘�WƌŝǇĂƚŶĂ WƌŽƉĞƌƚǇ͕�,ŽƐƉŝƚĂů ĂĚƌŝĂŶΛŵĞŐĂƐĞŬƵƌŝƚĂƐ͘ŝĚ нϲϮ�Ϯϭ�ϳϵϭϳ�ϱϱϵϵ ϲϮϰϮϱ 
EŽǀŝůǇĂ�tŝǇĂƚŶŽ DŝŶŝŶŐ͕�DĞĚŝĂ͕�WůĂŶƚĂƟŽŶ ŶŽǀŝůǇĂΛŵĞŐĂƐĞŬƵƌŝƚĂƐ͘ŝĚ нϲϮ�Ϯϭ�ϳϵϭϳ�ϱϱϵϵ ϲϮϰϮϱ 
�ŚŝĂŶ�<ĂƌǇĂŶƚŽŶŽ �ĐŽŶŽŵŝƐƚ ĚŚŝĂŶΛŵĞŐĂƐĞŬƵƌŝƚĂƐ͘ŝĚ нϲϮ�Ϯϭ�ϳϵϭϳ�ϱϱϵϵ ϲϮϭϯϰ 
&ĂĚůŝůůĂŚ�YƵĚƐŝ dĞĐŚŶŝĐĂů��ŶĂůǇƐƚ ĨĂĚůŝůůĂŚ͘ƋƵĚƐŝΛŵĞŐĂƐĞŬƵƌŝƚĂƐ͘ŝĚ нϲϮ�Ϯϭ�ϳϵϭϳ�ϱϱϵϵ ϲϮϬϯϱ 

     

ZĞƚĂŝů��ƋƵŝƚǇ�^ĂůĞƐ��ŝǀŝƐŝŽŶ       
,ĞŶĚƌǇ�<ƵƐǁĂƌŝ ,ĞĂĚ�ŽĨ�^ĂůĞƐ͕�dƌĂĚŝŶŐ�Θ��ĞĂůŝŶŐ ŚĞŶĚƌǇΛŵĞŐĂƐĞŬƵƌŝƚĂƐ͘ŝĚ нϲϮ�Ϯϭ�ϳϵϭϳ�ϱϱϵϵ ϲϮϬϯϴ 
�Ğǁŝ�^ƵƌǇĂŶŝ ZĞƚĂŝů��ƋƵŝƚǇ�^ĂůĞƐ� ĚĞǁŝ͘ƐƵƌǇĂŶŝΛŵĞŐĂƐĞŬƵƌŝƚĂƐ͘ŝĚ нϲϮ�Ϯϭ�ϳϵϭϳ�ϱϱϵϵ ϲϮϰϰϭ 
�ƌĞŵĂ�^ĞƚǇĂǁĂŶ ZĞƚĂŝů��ƋƵŝƚǇ�^ĂůĞƐ� ďƌĞŵĂ͘ƐĞƚǇĂǁĂŶΛŵĞŐĂƐĞŬƵƌŝƚĂƐ͘ŝĚ нϲϮ�Ϯϭ�ϳϵϭϳ�ϱϱϵϵ ϲϮϭϮϲ 
�ƚǇ�^ƵůŝƐƚǇŽǁĂƟ ZĞƚĂŝů��ƋƵŝƚǇ�^ĂůĞƐ� ĞƚǇ͘ƐƵůŝƐƚǇŽǁĂƟΛŵĞŐĂƐĞŬƵƌŝƚĂƐ͘ŝĚ нϲϮ�Ϯϭ�ϳϵϭϳ�ϱϱϵϵ ϲϮϰϬϴ 
&ĂĚĞů�DƵŚĂŵŵĂĚ�/ƋďĂů ZĞƚĂŝů��ƋƵŝƚǇ�^ĂůĞƐ� ĨĂĚĞůΛŵĞŐĂƐĞŬƵƌŝƚĂƐ͘ŝĚ нϲϮ�Ϯϭ�ϳϵϭϳ�ϱϱϵϵ ϲϮϭϲϰ 
�ŶĚƌŝ�^ƵŵĂƌŶŽ ZĞƚĂŝů��ƋƵŝƚǇ�^ĂůĞƐ� ĂŶĚƌŝΛŵĞŐĂƐĞŬƵƌŝƚĂƐ͘ŝĚ нϲϮ�Ϯϭ�ϳϵϭϳ�ϱϱϵϵ ϲϮϬϰϱ 
,ĂƌŝŶŝ��ŝƚƌĂ ZĞƚĂŝů��ƋƵŝƚǇ�^ĂůĞƐ� ŚĂƌŝŶŝΛŵĞŐĂƐĞŬƵƌŝƚĂƐ͘ŝĚ нϲϮ�Ϯϭ�ϳϵϭϳ�ϱϱϵϵ ϲϮϭϲϭ 
^ǇĂŝĨĂƚŚŝƌ�DƵŚĂŵĂĚ ZĞƚĂŝů��ƋƵŝƚǇ�^ĂůĞƐ� ĨĂƚŚŝƌΛŵĞŐĂƐĞŬƵƌŝƚĂƐ͘ŝĚ нϲϮ�Ϯϭ�ϳϵϭϳ�ϱϱϵϵ ϲϮϭϳϵ 
     

�ŽƌƉŽƌĂƚĞ��ƋƵŝƚǇ�^ĂůĞƐ��ŝǀŝƐŝŽŶ       
ZĂĐŚŵĂĚŝĂŶ�/ƐŬĂŶĚĂƌ�� �ŽƌƉŽƌĂƚĞ��ƋƵŝƚǇ�^ĂůĞƐ ƌĂĐŚŵĂĚŝĂŶΛŵĞŐĂƐĞŬƵƌŝƚĂƐ͘ŝĚ нϲϮ�Ϯϭ�ϳϵϭϳ�ϱϱϵϵ ϲϮϰϬϮ 
ZĂƚŶĂ�tŝũĂǇĂŶƟ �ŽƌƉŽƌĂƚĞ��ƋƵŝƚǇ�^ĂůĞƐ ƌĂƚŶĂ͘ǁŝũĂǇĂŶƟΛŵĞŐĂƐĞŬƵƌŝƚĂƐ͘ŝĚ нϲϮ�Ϯϭ�ϳϵϭϳ�ϱϱϵϵ ϲϮϬϱϱ 
ZĞǌĂ�DĂŚĞŶĚƌĂ �ŽƌƉŽƌĂƚĞ��ƋƵŝƚǇ�^ĂůĞƐ ƌĞǌĂ͘ŵĂŚĞŶĚƌĂΛŵĞŐĂƐĞŬƵƌŝƚĂƐ͘ŝĚ нϲϮ�Ϯϭ�ϳϵϭϳ�ϱϱϵϵ ϲϮϰϬϵ 

<ĂŶƚŽƌ�WƵƐĂƚ  WŽŶĚŽŬ�/ŶĚĂŚ 
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&ŝǆĞĚ�/ŶĐŽŵĞ�^ĂůĞƐ�Θ�dƌĂĚŝŶŐ 
dĞů͘�нϲϮ�ϳϵϭϳ�ϱϱϱϵ-ϲϮ�&Ăǆ͘�нϲϮ�Ϯϭ�ϳϵϭϳ�ϱϵϲϱ 

�/^�>�/D�Z 
dŚŝƐ��ŽĐƵŵĞŶƚ�ŝƐ�ĨŽƌ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶůǇ�ĂŶĚ�ĨŽƌ�ƚŚĞ�ƵƐĞ�ŽĨ�ƚŚĞ�ƌĞĐŝƉŝĞŶƚ͘�/ƚ�ŝƐ�ŶŽƚ�ƚŽ�ďĞ�ƌĞƉƌŽĚƵĐĞĚ�Žƌ�ĐŽƉŝĞĚ�Žƌ�ŵĂĚĞ�ĂǀĂŝůĂďůĞ�ƚŽ�ŽƚŚĞƌƐ͘�hŶĚĞƌ�
ŶŽ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ŝƐ�ŝƚ�ƚŽ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ĂƐ�ĂŶ�ŽīĞƌ�ƚŽ�ƐĞůů�Žƌ�ƐŽůŝĐŝƚĂƟŽŶ�ƚŽ�ďƵǇ�ĂŶǇ�ƐĞĐƵƌŝƚǇ͘��ŶǇ�ƌĞĐŽŵŵĞŶĚĂƟŽŶ�ĐŽŶƚĂŝŶĞĚ�ŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ�ŵĂǇ�
ŶŽƚ�ďĞ�ƐƵŝƚĂďůĞ�ĨŽƌ�Ăůů�ŝŶǀĞƐƚŽƌƐ�ĂŶĚ�ƐƚƌŝĐƚůǇ�Ă�ƉĞƌƐŽŶĂů�ǀŝĞǁ�ĂŶĚ�ƐŚŽƵůĚ�ŶŽƚ�ďĞ�ƵƐĞĚ�ĂƐ�Ă�ƐŽůĞ�ũƵĚŐŵĞŶƚ�ĨŽƌ�ŝŶǀĞƐƚŵĞŶƚ͘�DŽƌĞŽǀĞƌ͕�ĂůƚŚŽƵŐŚ�ƚŚĞ�
ŝŶĨŽƌŵĂƟŽŶ�ĐŽŶƚĂŝŶĞĚ�ŚĞƌĞŝŶ�ŚĂƐ�ďĞĞŶ�ŽďƚĂŝŶĞĚ� ĨƌŽŵ�ƐŽƵƌĐĞƐ�ďĞůŝĞǀĞĚ� ƚŽ�ďĞ� ƌĞůŝĂďůĞ͕� ŝƚƐ� ĂĐĐƵƌĂĐǇ͕�ĐŽŵƉůĞƚĞŶĞƐƐ�ĂŶĚ� ƌĞůŝĂďŝůŝƚǇ� ĐĂŶŶŽƚ�ďĞ�
ŐƵĂƌĂŶƚĞĞĚ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ�ďǇ�Wd�DĞŐĂ��ĂƉŝƚĂů�^ĞŬƵƌŝƚĂƐ͘ 

/ŶǀĞƐƚŵĞŶƚ��ĂŶŬŝŶŐ 
dĞů͘�нϲϮ�Ϯϭ�ϳϵϭϳ�ϱϱϵϵ�&Ăǆ͘�нϲϮ�Ϯϭ�ϳϵϭϵ�ϯϵϬϬ  


