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Company Ticker Market

Cap 2022F 2023F 2022F 2023F 2022F 2023F 2022F 2023F

(US$m) (x) (x) (%) (%) (x) (x) (%) (%)

Impact Pratama Industri IMPC IJ 1,208            36.8 26.5 24.6 36.5 68.8 46.4 25.0 48.4
Finolex Industries FNXP IN 1,054            6.9 8.2 3.5 (16.1)       11.1 13.2 42.5 -33.1

Supreme Industries SI IN 2,968            18.7 17.9 -3.3 4.6 25.7 25.0 (1.0)         (3.0)         

Astral Ltd ASTRA IN 4,459            44.8 39.5 17.2 17.8 70.5 61.7 19.6 18.9

Apollo Pipes Ltd APOLP IN 230                19.9 15.3 25.8 28.6 34.1 25.4 11.8 49.0

Beijing Oriental Yuhong - A 002271 CH 16,074          15.1 11.7 19.3 29.9 19.9 15.6 20.8 28.1

Guangdong Dongpeng Holdings 003012 CH 1,377            7.5 6.4 146.3 16.6 11.8 9.2 424.4 28.3

Indocement Tunggal Prakasa INTP IJ 2,282            9.2 7.6 (3.4)         22.3 20.3 15.5 (4.2)         32.6

Semen Indonesia SMGR IJ 2,576            6.7 6.2 0.8 8.7 14.4 11.7 33.2 22.5

Avia Avian AVIA IJ 3,664            22.9 19.6 7.1 16.7 30.9 26.6 23.6 16.4

Average (Ex IMPC) 16.9 14.7 23.7 14.3 26.5 22.7 63.4 17.7

EV/EBITDA  EBITDA Growth P/E EPS Growth

(Rp bn) 2023F 2024F 2025F 2026F 2027F 2028F 2029F

EBIT 543.8              600.1        741.2        894.1            1,077.7      1,293.2     1,549.5     

Tax (105.2)             (118.4)       (141.9)       (167.5)          (197.7)        (233.4)       (275.6)       

After tax cash flow 438.6              481.7        599.3        726.6            880.0         1,059.8     1,273.9     

Depreciation and amort 141.3              160.6        191.5        225.2            265.0         311.8        366.9        

Minority interest (6.1)                 (6.9)           (8.7)           (10.7)            (12.9)          (15.6)         (18.7)         

Change in working capital 28.7                (11.1)         (114.3)       (78.6)            132.4         (63.4)         23.2          

Net capital expenditure (105.0)             (105.0)       (105.0)       (106.0)          (106.0)        (106.0)       (107.0)       

FCF for the firm 497                519          563          757             1,158       1,187       1,538       

Year 1 2 3 4 5 6 7

Discount factor 0.90                0.81          0.74          0.66              0.60           0.54          0.49          

PV of FCF 449.0            423.1       413.9       502.2          694.1       641.7       751.0       

Value of FCF in the forecasted period 3,875              

Value of FCF after the forecasted period 16,627            

Value of the firm 20,502            

(Net cash)/net debt 2023 100                 

 Interest bearing liability 2023 487                 

 Cash and equiv 2023 387                 

Value of equity 20,402          

# of shares (bn shares) 4.8                  

value of equity per share 4,224              

Target price 4,200            
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