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IPO – Valuation
Published on 23 June 2025

Initial Offer : 23 – 25 June 25        

Effective  : 30 June 2025

Public Offering : 2 - 7 July 25 

Allotment  : 7 July 25 

Distribution : 8 July 25 

Listing  : 9 July 25

Underwriter   : KI

PT Indokripto Koin Semesta Tbk (COIN)

Price IPO Amount FY24 y/y
IDR       100 IDR       221B Revenue IDR  101B 281257% Sector Financials
IDR       105 IDR       232B Profit IDR    43B 4089% Sub Sector Financial Holdings

Ticker M. Cap (T) PE PBV P/S ROE DER NPM

COIN IDR    1.5T 34.2x 0.97x 14.5x 3% 0.16x 42%

IDR    1.5T 35.9x 1.01x 15.2x 3% 0.15x 42%
vs Peers Undervalued Overvalued Above Below Above
AVG Peers 17.88 38x 3x 9x 2% 0.5x 4%
APIC 13.35 89x 5x 31x 6% 0.7x 31%
BCAP 2.26 25x 0x 1x 2% 0.6x 3%
BPII 5.98 38x 4x 7x 11% 0.6x 19%
CASA 50.12 412x 7x 8x 2% 0.3x 2%
GSMF 0.75 76x 0x 1x 0% 0.0x 4%
PEGE 0.32 14x 2x 10x 12% 0.0x 0%
SFAN 2.6 n/a 22x 376x -25% n/a -4061%
SMMA 101.09 87x 4x 10x 5% 0.5x 8%
STAR 0.14 20x 0x 32x 1% 0.0x 104%
VICO 2.18 32x 1x 1x 2% 0.9x 3%

Price IPO Amount FY24 y/y
IDR      120 IDR         98B Revenue IDR     155B 20% Sector Healthcare
IDR      140 IDR       114B Profit IDR       15B 12% Sub Sector Healthcare Equipment

Ticker M. Cap (T) PE PBV P/S ROE DER NPM

CHEK IDR       488B 32.2x 2.55x 3.2x 8% 0.13x 10%

IDR       569B 37.5x 2.75x 3.7x 7% 0.12x 10%
vs Peers Overvalued Above Above Above
AVG Peers 1.07 12.0x 1.9x 2.6x 1% 0.1x 1%
HALO 0.46 n/a 2.8x 2.7x -2% 0.0x -5%
IRRA 0.68 10.8x 1.2x 0.6x 12% 1.2x 5%
LABS 0.54 n/a 3.8x n/a n/a 0.2x 2%
MEDS 0.08 n/a 1.4x 17.9x -16% 0.1x -134%
MMIX 0.46 111.3x 2.5x 2.2x 2% 1.1x 1%
OMED 4.74 12.0x 1.9x 2.5x 13% 0.1x 17%
SURI 0.54 n/a 1.6x 4.4x -1% - -3%

PT Diastika Biotekindo Tbk (CHEK)

Initial Offer : 23 – 25 June 25        

Effective  : 30 June 2025

Public Offering : 2 - 8 July 25 

Allotment  : 8 July 25 

Distribution : 9 July 25 

Listing  : 10 July 25

Underwriter   : YJ

PT Trimitra Trans Persada Tbk (BLOG)

Price IPO Amount FY24 y/y
IDR      240 IDR       135B Revenue IDR  1,079B 12% Sector Transportation & Logistic
IDR      270 IDR       152B Profit IDR     112B 9% Sub Sector Logistics & Deliveries

Ticker M. Cap (T) PE PBV P/S ROE DER NPM

BLOG IDR       811B 7.3x 1.55x 0.8x 21% 0.63x 10%

IDR       912B 8.2x 1.69x 0.8x 21% 0.61x 10%
vs Peers Undervalued Overvalued Above Above Above
AVG Peers 0.77 11.3x 1.0x 0.7x 9% 0.4x 5%
AKSI 0.19 n/a 1.1x 0.4x -5% 0.3x -5%
BLTA 0.52 5.9x 0.5x 0.7x 9% 1.0x 9%
DEAL n/a n/a n/a n/a n/a n/a -14%
ELPI 2.61 11.3x 1.3x 2.3x 12% 0.1x 21%
GTRA 0.24 5.2x 0.7x 0.5x 15% 1.8x 9%
HAIS 0.5 4.7x 0.7x 0.5x 15% 0.4x 12%
HATM 2.22 11.5x 1.8x 2.2x 17% 0.4x 19%
JAYA 0.07 21.1x 0.6x 0.8x 3% 0.5x 6%
KJEN 0.05 n/a 0.8x 9.1x 0% 0.0x 2%
KLAS 0.49 7.6x 1.2x 1.8x 19% 0.5x 13%
LAJU 0.11 n/a 0.8x 0.5x -0.02 0.7x 0.01
LOPI 0.04 n/a n/a n/a n/a 0.2x 0.03
MIRA 0.03 n/a 0.2x 0.5x -0.05 0.3x -0.11
MPXL 0.27 32.6x 2.8x 1.5x 0.09 1.0x 0.06
NELY 0.9 4.2x 1.0x 1.8x 0.25 0.2x 0.49
PPGL 0.07 4.2x 1.1x 0.3x 0.3 0.5x 0.05
PURA 0.09 13.7x 0.2x 0.3x 0.01 0.2x 0.02
RCCC 0.08 21.9x 1.7x 0.8x 0.08 1.2x 0.04
SAPX 0.23 n/a 1.1x 0.4x -0.01 0.7x 0
SDMU 0.03 n/a 1.0x 0.3x -0.14 1.0x 0.02
SMDR 5.99 6.4x 0.7x 0.5x 0.11 0.6x 0.07
TMAS 8.16 12.7x 2.8x 1.9x 0.24 0.4x 0.15
TNCA 0.06 158.7x 1.4x 0.9x 0.01 0.0x 0.01
TRUK 0.05 n/a 1.2x 1.2x -0.14 0.1x -0.09

Initial Offer : 23 – 25 June 25        

Effective  : 30 June 2025

Public Offering : 2 - 4 July 25 

Allotment  : 4 July 25 

Distribution : 7 July 25 

Listing  : 8 July 25

Underwriter   : SQ

By : Sukarno Alatas

Source : Prospectus, Bloomberg, KSI Research
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IPO – Valuation
Published on 23 June 2025

Initial Offer : 23 – 25 June 25        

Effective  : 30 June 2025

Public Offering : 2 - 7 July 25 

Allotment  : 7 July 25 

Distribution : 8 July 25 

Listing  : 9 July 25

Underwriter   : XA

Initial Offer : 23 – 25 June 25        

Effective  : 30 June 2025

Public Offering : 2 - 4 July 25 

Allotment  : 4 July 25 

Distribution : 7 July 25 

Listing  : 8 July 25

Underwriter   : LG

PT Asia Pramulia Tbk (ASPR)

PT Pancaran Samudera Transport Tbk (PSAT)

Price IPO Amount FY24 y/y
IDR      118 IDR      96B Revenue IDR     209B -10% Sector Basic Materials
IDR      124 IDR    101B Profit IDR         5B -32% Sub Sector Containers & Packaging

Ticker M. Cap (T) PE PBV P/S ROE DER NPM

ASPR IDR    320B 61.2x 1.90x 1.5x 3% 1.01x 3%

IDR    336B 64.3x 1.94x 1.6x 3% 0.98x 3%
vs Peers Overvalued Above Above Above
AVG Peers 0.59 26.8x 0.8x 0.5x 1% 0.5x 1%
ALDO 1.34 n/a 1.3x 0.7x -2% 0.6x 0%
BRNA 0.6 n/a 0.7x 0.6x -1% 0.6x -2%
EPAC 0.04 n/a 0.5x 0.2x -18% 1.1x -12%
ESIP 0.03 25.7x 0.3x 0.5x 1% 0.0x 1%
FASW n/a n/a n/a n/a -34% 2.2x -14%
IGAR 0.56 10.8x 0.8x 0.6x 8% 0.0x 6%
IPOL 0.75 36.8x 0.3x 0.2x 1% 0.9x 0%
KDSI 0.74 10.6x 0.9x 0.4x 8% 0.1x 4%
PACK 7.94 8569.0x 132.9x 140.1x 2% 0.0x 2%
PBID 3.69 8.1x 1.2x 0.7x 16% 0.1x 9%
PDPP 1.53 98.1x 3.9x 4.0x 0.04 0.4x 0.06
PICO 0.07 26.8x 0.4x 0.1x 0.01 0.6x 0
PPRI 0.18 38.7x 1.9x 1.2x 0.05 0.1x 0.03
PTMR 0.57 n/a 5.7x n/a n/a 0.3x 0.05
SIMA n/a n/a n/a n/a -2.4 3.9x -4.84
SMKL 0.54 32.0x 0.6x 0.3x 0.02 0.9x 0.01
SPMA 0.8 8.4x 0.3x 0.3x 0.04 0.3x 0.04
TALF 0.39 15.2x 0.3x 0.3x 0.02 0.3x 0.01
TRST 1.36 122.8x 0.5x 0.4x 0 0.7x 0.01
YPAS 0.18 n/a 1.5x 0.5x -0.08 0.7x -0.01

Price IPO Amount FY24 y/y
IDR      850 IDR      189B Revenue IDR     980B -4% Sector Transportation & Logistic
IDR      900 IDR      200B Profit IDR     243B -7% Sub Sector Passenger Marine Transport.

Ticker M. Cap (T) PE PBV P/S ROE DER NPM

PSAT IDR   1.3T 5.2x 0.92x 1.3x 18% 0.24x 25%

IDR   1.3T 5.5x 0.97x 1.4x 18% 0.24x 25%
vs Peers Undervalued Above Below Above
AVG Peers 1.01 6.8x 21.2x 2.6x 6% 0.9x -2%
ASSA 2.58 9.4x 1.3x 0.5x 14% 1.5x 5%
BIRD 4.64 7.3x 0.8x 0.9x 11% 0.2x 12%
BPTR 0.29 7.5x 0.5x 0.5x 7% 2.5x 7%
LRNA 0.05 n/a 0.2x 0.6x -5% 0.0x -21%
SAFE 0.12 4.1x 164.8x 0.5x n/a n/a 12%
TAXI 0.06 n/a 1.1x 16.8x -5% - -46%
TRJA 0.21 7.0x 0.5x 0.4x 8% 1.0x 5%
WEHA 0.14 5.3x 0.6x 0.5x 11% 0.4x 9%

By : Sukarno Alatas

Source : Prospectus, Bloomberg, KSI Research

Source : Prospectus, Bloomberg, KSI Research
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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 Indonesia. Information has been obtained from sources believed to be reliable but Kiwoom 
Securities 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 Indonesia 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 in whole or in part by, any other person.

HEAD OFFICE

Treasury Tower 27th Floor Unit A, District 8 Kawasan SCBD Lot 28,

Jl.Jend.Sudirman Kav 52-53, Jakarta Selatan 12190

Tel : (021) 5010 5800

Fax : (021) 5010 5820

Email : cs@kiwoom.co.id

PT Kiwoom Sekuritas Indonesia is licensed and supervised by the Financial Services Authority (OJK)

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

NOT RATED : Stock is not within regular research coverage  Over the next 12 month (excluding dividend)

Published on 23 June 2025
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