
NH Korindo Sekuritas Indonesia 

Please consider the rating criteria & important disclaimer 

 Company Update | Oct 01, 2020 

United Tractors Tbk (UNTR IJ) 
Prospek Batu Bara Masih Akan 
Suram 

United Tractors Tbk | Summary  
  YTD 1M 3M 12M 

Abs. Ret. 5.0% -3.6% 35.2% 10.3% 

Rel. Ret. 26.9% 4.6% 35.1% 31.1% 

Kinerja Mengecewakan 

Laba bersih UNTR turun menjadi Rp4,06 triliun (-28,3% YoY) di 1H20, menyumbang 57% dari 

target 2020F kami. Pada 1H20, pendapatan mesin konstruksi turun drastis menjadi Rp7,27 triliun (-

39,9% YoY) dan pendapatan dari kontrak pertambangan turun menjadi Rp15,06 triliun (-21,9% 

YoY). Hasil yang lemah karena permintaan yang lesu di tengah harga batu bara yang rendah dan 

perlambatan ekonomi menyusul pandemi COVID-19. Namun, segmen pertambangan emas 

memberikan kontribusi laba yang lebih tinggi (+34% YoY) di 1H20. 
 

Produksi Batu Bara Masih Rendah 

Pada 8M20, produksi batu bara turun menjadi 75,8 juta ton (-9,8% YoY) karena permintaan batu 

bara yang lesu dan beberapa penambang batu bara menurunkan produksi batu bara karena 

dampak pandemi COVID-19. Pamapersada menargetkan produksi batu bara yang lebih rendah 

sebesar 110 juta ton untuk tahun 2020 (-16% YoY), sejauh ini produksi 8M20 masih sesuai dengan 

target kami. Menurut kami, target tersebut turun signifikan dibandingkan tahun lalu (131 juta ton 

pada 2019) ditambah potensi penurunan harga jual batu bara tahun ini. Jadi, kami melihat prospek 

batubara masih akan lesu hingga kuartal pertama 2021, dimana sekitar 80% bisnis UNTR terkait 

dengan batubara. 
 

Kenaikan Segmen Emas Sudah Terbatas 

Kami mengubah pandangan kami untuk segmen emas UNTR setelah kinerja 1H20. Hingga akhir 

tahun, kami melihat kenaikan dari segmen emas sudah terbatas karena sekitar 80% dari penjualan 

emasnya di lindung nilai pada USD1.325/oz. UNTR juga menetapkan produksi emas yang datar 

dalam beberapa tahun ke depan tanpa rencana yang lebih jelas untuk meningkatkan kapasitasnya. 
 

Menurunkan Rating ke SELL dengan Target Harga Tidak Berubah di Rp19.000 

Kami menurunkan rating kami untuk UNTR menjadi SELL dengan Target Harga yang sama 

mengingat lesunya industri batubara akan berdampak pada kinerja UNTR dan harga sahamnya. 

Target harga berdasarkan forward P/E 9,1x (-1,1 SD dari rata-rata historis 5 tahun). UNTR saat ini 

diperdagangkan pada 11x P/E (sedikit di atas rata-rata historis 5 tahun). 

SELL 
Target Price (IDR)  19,000 

Consensus Price (IDR) 25,799 

TP to Consensus Price  (%) -26.4 

vs. Last Price (%) -16.7 

  

Shares Data  

Last Price (IDR) 22,800 

Price Date as of Sep 30, 2020 

52 wk Range (Hi/Lo) 25,175/12,000 

Free Float (%) 40.2 

Outstanding Shares (mn) 3,730 

Market Cap (IDR bn) 85,047 

Market Cap (USD mn) 5,714 

Avg. Trd Vol - 3M (mn) 5.1 

Avg. Trd Val - 3M (bn) 110.1 

Foreign Ownership (%) 16.3 

  

Trade  

Heavy Equipment 

Bloomberg UNTR IJ 

Reuters UNTR.JK 

 

Share Price Performance 

Pada 1H20, laba bersih UNTR turun 28,3% YoY dengan penurunan pendapatan mesin 

konstruksi dan kontrak pertambangan. Harga batu bara yang rendah dan perlambatan 

ekonomi menjadi faktor utama lemahnya kinerja 1H20. Pamapersada menargetkan produksi 

batubara 16% YoY lebih rendah untuk tahun 2020 dan kami melihat prospek batu bara masih 

lesu hingga kuartal pertama tahun 2021. Oleh karena itu, kami menurunkan peringkat kami 

untuk UNTR menjadi SELL. 

  2019A 2020F 2021F 2022F 

Revenue (IDR bn) 84,430 66,586 70,752 75,863 

Growth (%) -0.2 -21.1 6.3 7.2 

EBITDA (IDR bn) 25,123 18,939 20,155 22,391 

Net Profit (IDR bn) 11,312 7,151 7,802 8,972 

EPS (IDR) 3,033 1,917 2,092 2,405 
Growth (%) 1.7 -36.8 9.1 15.0 

P/E (x) 7.1 9.4 8.6 7.5 
P/BV (x) 1.3 1.0 1.0 1.0 
EV/EBITDA (x) 3.3 3.3 2.9 2.5 
ROE (%) 19.1 11.4 12.0 13.4 
DER (%) 82.8 83.1 86.6 89.0 

Net Debt (IDR bn) 1,896 -5,784 -8,477 -10,927 

Source: Company Data, Bloomberg, NHKSI Research 
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  2020F 2021F 2022F 

Income Statement     

Revenue -Revised 66,586 70,752 75,863 

 -Previous 75,110 76,390 77,533 

 -Change % -11.3 -7.4 -2.2 

 -Consensus 68,109 74,522 78,439 

Gross Profit -Revised 15,849 17,193 18,814 

 -Previous 16,285 17,493 18,453 

 -Change % -2.7 -1.7 2.0 

 -Consensus 15,419 17,859 18,974 

EBIT -Revised 11,912 12,877 14,414 

 -Previous 11,689 12,834 13,956 

 -Change % +1.9 +0.3 +3.3 

 -Consensus 10,997 13,526 14,643 

EBITDA -Revised 18,939 20,155 22,391 

 -Previous 17,397 20,490 22,365 

 -Change % +8.9 -1.6 0.1 

 -Consensus 18,027 20,649 22,006 

Net Profit -Revised 7,151 7,802 8,972 

 -Previous 7,206 8,203 9,151 

 -Change % -0.8 -4.9 -2.0 

 -Consensus 7,615 9,558 10,560 

Margin     

Gross Margin -Revised 23.8 24.3 24.8 

 -Previous 21.7 22.9 23.8 

EBIT Margin  -Revised 17.9 18.2 19.0 

 -Previous 15.6 16.8 18.0 

EBITDA Margin -Revised 28.4 28.5 29.5 

 -Previous 23.2 26.8 28.8 

Net Profit Margin -Revised 10.7 11.0 11.8 

 -Previous 9.6 10.7 11.8 

  
2Q19  3Q19 4Q19 1Q20 

2Q20  
3Q20E 

 Actual Estimate YoY % QoQ % Surprise % 

Income Statement           

Revenue 20,698 22,238 18,823 18,314 14,878 17,357 -28.1 -18.8 -14.3 16,331 

Gross Profit 4,939 5,575 5,017 4,258 3,003 3,894 -39.2 -29.5 -22.9 4,055 

EBIT        3,846  4,473 3,703 3,199 2,107 2,786 -45.2 -34.1 -24.4 3,091 

EBITDA         6,122  6,652 5,487 5,637 4,612 3,867 -24.7 -18.2 19.3 4,129 

Net Profit         2,522  3,064 2,673 1,823 2,238 1,827 -11.3 22.8 22.5 1,433 

Margin           

Gross Margin 23.9 25.0 26.7 23.1 20.2 22.4 -3.7 -3.1 -2.2 24.8 

EBIT Margin 18.6 20.1 19.7 17.5 14.2 16.0 -4.4 -3.3 -1.9 18.9 

EBITDA Margin 29.6 29.8 29.2 30.8 31.0 22.3 1.4 0.2 8.7 25.3 

Net Profit Margin 12.2 13.7 14.2 10.0 15.0 10.5 2.9 5.1 4.5 8.8 

Earnings Revision 

Source: Company Data, NHKSI Research 

Quarterly Review 

Source: Company Data, NHKSI Research 

Unit: IDR bn, % 

Unit: IDR bn, % 

Financial Review 
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Financial Summary 

Source: Company Data, NHKSI Research 

(IDR bn) 2019/12A 2020/12F 2021/12F 2022/12F 2019/12A 2020/12F 2021/12F 2022/12F

Revenue 84,430     66,586     70,752     75,863     ROE 19.1% 11.4% 12.0% 13.4%

Growth -0.2% -21.1% 6.3% 7.2% ROA 9.9% 6.2% 6.5% 7.1%

COGS (63,200)   (50,737)   (53,560)   (57,049)   ROIC 15.9% 10.7% 11.7% 12.9%

Gross Profit 21,231     15,849     17,193     18,814     Cash Dividend (IDR bn) 4,703       4,703       3,150       3,600       

Gross Margin 25.1% 23.8% 24.3% 24.8% Dividend Yield 5.9% 7.0% 4.7% 5.4%

Operating Expenses (4,626)     (3,937)     (4,316)     (4,400)     Dividend Payout Ratio 42.3% 41.6% 44.1% 46.1%

EBIT 16,605     11,912     12,877     14,414     DER 82.8% 83.1% 86.6% 89.0%

EBIT Margin 19.7% 17.9% 18.2% 19.0% Net Gearing 29.1% 25.2% 22.6% 21.1%

Depreciation 8,518       7,028       7,278       7,977       LT Debt to Equity 17.2% 14.8% 13.2% 12.5%

EBITDA 25,123     18,939     20,155     22,391     Capitalization Ratio 18.6% 16.7% 15.3% 14.5%

EBITDA Margin 29.8% 28.4% 28.5% 29.5% Equity Ratio 54.7% 54.6% 53.6% 52.9%

Interest Expenses (762)        (636)        (781)        (696)        Debt Ratio 12.5% 10.9% 9.6% 9.0%

EBT 15,477     10,966     11,751     13,341     Financial Leverage 196.8% 178.5% 181.0% 182.8%

Income Tax (4,342)     (3,408)     (3,466)     (3,802)     Current Ratio 156.0% 158.5% 154.5% 152.5%

Minority Interest 177          (408)        (482)        (566)        Par Value (IDR) 250          250          250          250          

Net Profit 11,312     7,151       7,802       8,972       Total Shares (mn) 3,730       3,730       3,730       3,730       

Growth 1.7% -36.8% 9.1% 15.0% Share Price (IDR) 21,525     18,000     18,000     18,000     

Net Profit Margin 13.4% 10.7% 11.0% 11.8% Market Cap (IDR tn) 80.3         67.1         67.1         67.1         

(IDR bn) 2019/12A 2020/12F 2021/12F 2022/12F 2019/12A 2020/12F 2021/12F 2022/12F

Cash 12,091     18,591     20,271     22,524     Price/Earnings 7.1x 9.4x 8.6x 7.5x

Receivables 19,681     20,290     22,182     23,358     Price/Book Value 1.3x 1.0x 1.0x 1.0x

Inventories 11,014     11,984     12,962     14,234     Price/Sales 1.0x 1.0x 0.9x 0.9x

Total Current Assets 50,827     57,498     62,711     68,142     PE/EPS Growth 4.2x -0.3x 0.9x 0.5x

Net Fixed Assets 47,972     46,601     46,228     47,354     EV/EBITDA 3.3x 3.3x 2.9x 2.5x

Other Non Current Assets 12,914     13,157     13,299     13,401     EV/EBIT 5.0x 5.2x 4.6x 3.9x

Total Assets 111,713   117,255   122,238   128,897   EV (IDR bn) 82,703     62,058     59,323     56,834     

Payables 20,909     22,379     23,990     24,149     Sales CAGR (3-Yr) 22.8% 1.0% -5.8% -3.5%

ST Bank Loan 3,479       3,305       3,145       3,070       EPS CAGR (3-Yr) 15.2% -13.7% -11.6% 7.9%

LT Debt 10,508     9,502       8,649       8,527       Basic EPS (IDR) 3,033       1,917       2,092       2,405       

Total Liabilities 50,603     53,223     56,715     60,681     Diluted EPS (IDR) 3,033       1,917       2,092       2,405       

Capital Stock 933          933          933          933          BVPS (IDR) 16,383     17,166     17,566     18,288     

Retained Earnings 47,060     49,836     51,350     54,091     Sales PS (IDR) 22,635     17,851     18,968     20,338     

Shareholders' Equity 61,110     64,032     65,523     68,216     DPS (IDR) 1,261       1,261       844          965          

(IDR bn) 2019/12A 2020/12F 2021/12F 2022/12F By Geography % Shareholders %

Operating Cash Flow 9,603       13,947     16,023     17,950     Indonesia 83.8         Astra International 59.5         

Investing Cash Flow (9,925)     (3,556)     (8,604)     (9,220)     United States 10.8         Sun Life Financial 1.8           

Financing Cash Flow (750)        (5,109)     (5,738)     (6,478)     Luxembourg 2.4           Schroder Investment 1.4           

Net Changes in Cash (1,071)     5,282       1,681       2,253       Ireland 0.7           Matthews International 1.4           

TOP OWNERSHIP

INCOME STATEMENT PROFITABILITY & STABILITY

BALANCE SHEET VALUATION INDEX

CASH FLOW STATEMENT
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NHKSI Stock Ratings 

• Based on a stock’s forecasted absolute return over a period of 12 months from the date of publication.  

• Buy: greater than +15%, Hold: -15% to +15%, Sell: less than -15%. 

• This document is strictly confidential and is being supplied to you solely for your information. The recipients of this report must make their own independent decisions 

regarding any securities or financial instruments mentioned herein. This document may not be quoted, reproduced, exhibited, redistributed, transmitted, edited, translated, or 

published, in whole or in part, for any purpose without notice. Any failure to comply with this restriction may constitute a violation of civil or criminal laws. 

 

 

Disclaimer 

This report and any electronic access hereto are restricted and intended only for the clients and related entities of PT NH Korindo Sekuritas Indonesia. This report is only for 

information and recipient use. It is not reproduced, copied, or made available for others. Under no circumstances is it considered as a selling offer or solicitation of securities 

buying. Any recommendation contained herein may not suitable for all investors. Although the information hereof is obtained f rom reliable sources, its accuracy and 

completeness cannot be guaranteed. PT NH Korindo Sekuritas Indonesia, its affiliated companies, employees, and agents are held harmless form any responsibility and liability 

for claims, proceedings, action,  losses, expenses, damages, or costs filed against or suffered by any person as a result of acting pursuant to the contents hereof. Neither is PT 

NH Korindo Sekuritas Indonesia, its affiliated companies, employees, nor agents are liable for errors, omissions, misstatements, negligence, inaccuracy contained herein. All 

rights reserved by PT NH Korindo Sekuritas Indonesia. 

Date Rating Target Price Consensus 

2018.01.13 Buy IDR42,350 IDR36,475 

2018.08.27 Buy IDR44,750 IDR43,200 

2018.10.31 Buy IDR39,550 IDR42,962 

2019.08.09 Buy IDR28,000 IDR33,326 

2019.11.07 Buy IDR26,300 IDR25,755 

2020.03.12 Buy IDR20,000 IDR23,398 

2020.06.02 Buy IDR19,000 IDR20,539 

2020.10.01 Sell IDR18,000 IDR25,799 

    

Rating & Target Price Update Closing & Target Price Update 

Source: Bloomberg, NHKSI Research Source: NHKSI Research 
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