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BUY (Maintain)

Target Price (IDR) 2,000 (Unchanged)
Potential Upside (%) 22.7

Price Comparison
Cons. Target Price (IDR) 2,183

SSl vs. Cons. (%) 91.6

Stock Information

Last Price (IDR) 1,630
Shares Issued (Mn) 2,502
Market Cap. (IDR Bn) 4,179
52-Weeks High/Low (IDR) 1,950/1,140
3M Avg. Daily Value (IDR Bn) 7.9
Free Float (%) 29.4
Shareholder Structure:
Pusaka Citra Djokosoetono (%) 28.3
Dr. Purnomo Prawiro (%) 11.4
Others Non-Public (%) 34.0
Public (%) 26.3

Stock Performance

(%) YTD im 3M 12m
Absolute 18.4 (3.5) 25.1 19.3
JCI Return (0.1) 0.5 2.9 (4.2)
Relative 18.5 (3.9) 22.2 235
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Company Background

PT Blue Bird Thk (BIRD) merupakan pelopor taksi dengan
menggunakan sistem argo di Indonesia yang memulai
bisnisnya sejak 2001. Kini BIRD, memiliki 6 lini bisnis
utama dengan total lebih dari 20,000 jumlah armada
dan beroperasi di 18 kota.
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JCI Index: 6,833
Recovery is Just Around the Corner

Laba Bersih 4Q22 +32.2% yoy, FY22 melonjak +4,545.5% yoy. Sepanjang 4Q22,
pendapatan BIRD tumbuh +40.2% yoy (+12.5% qoq) didorong oleh pertumbuhan dari
segmen taksi yang tumbuh +56.2% yoy (+10.4% qoq) dan masih menyumbang
pendapatan tersebesar (~77.6% dari total pendapatan). Segmen non-taksi juga
bertumbuh +8.3% yoy (+20.4% qoq). Secara total pada FY22, total taksi yang dimiliki
BIRD adalah sebesar 14,258 fleet dengan tingkat total utilisasi sebesar 76.6% (FY21:
57.2%). Efisiensi dan optimalisasi yang dilakukan perusahaan mampu membantu
pendapatan untuk tumbuh +61.7% yoy ke level IDR 3.6 triliun, inline dengan target SSI
dan konsensus. Seiring pertumbuhan pendapatan, EBITDA juga terangkat +26.2% yoy
di 4Q22 atau +101.0% yoy sepanjang FY22 dengan EBITDA margin 24.2% (FY21:
19.4%). Laba bersih 4Q22 naik +32.2% yoy didukung oleh musim liburan serta tingkat
mobilitas masyarakat yang semakin mendekati normal.

Potensi menambah +0.5% - +6.0% pendapatan dari iklan. Sejalan dengan strategi
BIRD untuk terus mengedepankan profitabilitas, perusahaan akan memasangkan
armada mereka dengan iklan berbayar yang akan dimulai FY24F mendatang. Sejauh
ini, BIRD menargetkan ada sekitar 400 armada yang akan menjadi uji coba langkah ini
hingga akhir tahun. Menurut perhitungan kami, pemasangan iklan pada armada BIRD
akan meningkatkan pendapatan hingga +0.5 - +6.0% (asumsi biaya sewa iklan: IDR 0.5
- 2 juta/bulan dengan 25% - 75% dari total armada terpasang iklan) dan berpotensi
untuk meningkatkan laba bersih hingga +4.0% - +47.8% (Liat tabel 2 dan 3).

Outlook 23F. Di tengah keadaan yang sudah mulai mengalami pemulihan, BIRD
berencana untuk terus melakukan ekspansi dengan menambah 6000 fleet baru
dengan total capex per taksi sekitar IDR 170-180 juta/armada baru untuk taksi
regular. Sedangkan ada sekitar 200 tambahan EV dan 2000 fleet dengan bahan bakar
gas yang akan beroperasi mulai Juni 23. Seiring penambahan fleet, BIRD juga
berencana untuk terus melakukan efisiensi dengan meningkatkan tingkat utilitas
untuk segmen taksi regular dan taksi eksekutif di level 80% (FY22: 74.3% taksi reguler,
75% taksi eksekutif). Dengan strategi serta ekspansi yang dilakukan BIRD di tahun
FY23F, kami memproyeksikan untuk pendapatan BIRD akan dapat bertumbuh sebesar
+14.2% mencapai IDR 4.1 triliun.

Rekomendasi BUY dengan TP IDR 2,000 (EV/EBITDA 8.0x FY23F). Dengan strategi
dan efisiesnsi yang terus dilakukan BIRD dengan terus meningkatkan tingkat utilitas
dan strategi dalam memasang iklan untuk menambah pendapatan, kami masih
optimis akan kinerja perusahaan di tahun FY23F. Ditambah dengan normalisasi
mobilitas masyarakat, akan berdampak positif bagi industri transportasi khususnya
BIRD. Oleh sebab itu, kami tetap merekomendasikan BUY saham BIRD (TP IDR 2,000)
mencerminkan EV/EBITDA 8.0x FY23F. Risiko utama: Peningkatan kasus Covid-19 dan
peningkatan harga BBM.

Valuations (at closing price IDR 1,630 per share)

Y/E Dec 21A 22A 23F 24F 25F
Revenue (IDR Bn) 2,221 3,590 4,169 4,713 5,319
EBITDA (IDR Bn) 432 868 983 1,124 1,321
EV/EBITDA (x) 9.2 4.5 4.4 3.8 3.4
Net Profit (IDR Bn) 42 358 383 442 574
EPS (IDR) 3 143 153 177 230
EPS Growth (%) n/a 4,545.5 6.9 15.4 29.9
P/E Ratio (x) 528.7 11.4 10.6 9.2 7.1
BVPS (IDR) 2,018 2,098 2,208 2,338 2,515
P/BV Ratio (x) 0.8 0.8 0.7 0.7 0.6
DPS (IDR) 36 60 43 46 53
Dividend Yield (%) 3.7 2.6 2.8 33 4.2
ROAE (%) 0.6 26.0 21.1 22.3 27.4
ROAA (%) (0.5) 0.0 13 1.3 1.3
Interest Coverage (x) (0.2) 8.9 4.8 5.4 6.7
Net Gearing (x) n.c. n.c. 0.0 0.0 0.1
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Table 1: FY22 Result

BIRD (IDR Bn) 4Q21 3Q22 4Q22 QoQ (%) YoY (%) FY21 FY22 YoY (%) FY22/SSI FY22/Cons
Revenue 771 961 1,081 125 40.2 2,221 3,590 61.7 108.6 102.0
Gross Profit 218 297 335 12.8 53.7 494 1,072 117.1 104.1 104.2
Operating Profit 93 133 133 -0.4 43.5 (16) 420 n/a 89.3 91.5
EBITDA 201 244 253 3.6 26.2 432 868 101.0 100.9 100.2
Net Profit 74 114 98 -14.6 322 8 358 4,545.5 89.4 97.7
Gross Margin 28.3% 30.9% 31.0% 0.1% 2.7% 22.2% 29.9% 7.6%

Operating Margin 12.0% 13.9% 12.3% -1.6% 0.3% -0.7% 11.7% 12.4%

Net Margin 26.0% 25.4% 23.4% -2.0% -2.6% 19.4% 24.2% 4.7%

Source: Company, SSI Research

Figure 1. Taxi Utilization Rate Figure 2. Regular and Executive Taxi ARPV
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Figure 3. Financial Performance Figure 4. EV/EBITDA Band
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Promotional Ads Scenario

Sesuai dengan strategi perusahaan, BIRD sudah memulai untuk memasang banner iklan di sebagian taksi operationalnya. Perusahaan
menargetkan ada sekitar 400 taksi yang akan dipasangi iklan dengan target peningkatan sekitar 10-15% dari total ARPV. Berikut
perhitungan kasar yang kami buat untuk pemasangan iklan dan dampak dari perubahan pendapatan BIRD jika langkah ini akan
beroperasi secara massal.

Table 2: Revenue Changes in FY24F
Revenue Changes (%) in FY24F

% of Total Fleet

50% 75%

Rate 6,000,000 +0.5% +1.0% +1.5%
Card/Years/ 12,000,000 +1.0% +2.0% +3.0%
Fleet 18,000,000 +1.5% +3.0% +4.5%
24,000,000 +2.0% +4.0% +6.0%

Source: SSI Research

Table 3: Net Income Changes in FY24F
Net Income Changes (%) in FY24F

% of Total Fleet
50%
6,000,000 +12.0%

Ca r:/aYt:a ] 12,000,000 +8.0% +15.9% +23.9%
Fleet 18,000,000 +12.0% +23.9% +35.9%
24,000,000 +15.9% +31.9% +47.8%

Source: SSI Research

Figure 5. BIRD’s Fleet with Ads

Source: SSI Research
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Key Financial Figures

Profit and Loss Cash Flow

Y/E Dec (IDR Bn) 21A 22A 23F 24F 25F Y/E Dec (IDR Bn) 21A 22A 23F 24F 25F
Revenue 2,221 3,590 4,169 4,713 5,319 Net Profit 42 358 383 442 574
Cost of Revenue (1,727) (2,518) (2,937) (3,277) (3,617) D&A (219) 34 65 136 569
Gross Profit 494 1,072 1,232 1,436 1,702 Changes in Working Capital (105) 141 49 (25) (184)
Operating Expense (510) (653) (717) (788) (866)  Operating CF (283) 533 496 553 960

G&A Expense (500) (639) (703) (773) (851)

Selling & Marketing Expense (10) (13) (14) (14) (15) Capital Expenditure 999 (315) (848) (348) (1,000)
Royalty Fee - - (11) (75) (85) Others - - - - -
Operating Profit (16) 420 504 573 751 Investing CF 999 (315) (848) (348) (1,000)
EBITDA 432 868 983 1,124 1,321 Dividend Paid (90) (150) (108) (115) (133)
Interest Income 20 20 27 38 41 Net Borrowing (408) (162) 831 22 72
Interest Expense (77) (47) (106) (107) (112) Others (64) 60 (6) (6) (6)
Gain (Loss) on Disposal 67 37 37 37 37 Financing CF (562) (252) 718 (99) (67)
Other Income (Expense) 31 54 54 54 54
Pre-tax Profit 26 484 517 596 772 Net - Cash flow 154 (35) 367 106 (106)
Taxes 17 120 (129) (148) (192)  Adjustment (7) (20) - - -
Minority Interest (1) (6) (6) (6) (6) Cash at Beginning 799 946 891 1,258 1,364
Net Profit 42 358 383 442 574 Cash at Ending 946 891 1,258 1,364 1,258
Y/E Dec (IDR Bn) 21A 22A 23F 24F 25F Y/E Dec 21A 22A 23F 24F 25F
Cash 946 891 1,258 1,364 1,258 Gross Profit Margin (%) 222 299 29.6 30.5 32.0
Receivables 308 393 456 516 739 Operating Margin (%) (0.7) 11.7 12.1 12.2 14.1
Inventory 11 14 16 18 20 Pretax Margin (%) 1.2 135 124 126 145
Others 102 82 82 82 82 Net Profit Margin (%) 1.9 10.0 9.2 9.4 10.8
Total Current Asset 1,367 1,380 1,812 1,980 2,098 Revenue Growth (%) 8.5 61.7 16.1 13.1 129
Net Fixed Asset 4,938 5,281 6,064 6,276 6,707 EBITDA Margin (%) 194 242 23.6 23.8 24.8
Other Assets 293 232 232 232 232 EBITDA Growth (%) 434 101.0 133 143 17.6
Total Asset 6,598 6,893 8,109 8,489 9,038 Debt to Equity (x) 0.2 0.1 0.3 0.3 0.3
Payables 50 169 281 317 358
Other Current Liabilities 167 248 248 248 248 Y/E Dec 21A 22A 23F 24F 25F
Current Liability 565 908 1,153 1,198 1,269 Total Taxi Fleet (Unit) 15,414 14,258 15,166 16,133 17,162
LT. Debt 494 189 886 899 941 Regular Taxi Utilization 58.6% 74.3% 80.0% 80.0% 80.0%
Other LT. Liabilities 391 445 449 449 449 Executive Taxi Utilization 29.4% 75.0% 80.0% 80.0% 80.0%
Total Liability 1,451 1,542 2,488 2,547 2,659 Regular Taxi ARPV Growth (%) 16.3% 36.7% 9.0% 7.0% 7.0%
Minority Interest 98 102 97 91 85 Executive Taxi ARPV Growth (%) 21.9% 50.5% 10.0% 10.0% 10.0%
Total Equity 5,148 5,351 5,620 5,942 6,378

Page 4 of 5



SAMUEL
SEKURITAS
INDONESIA

Blue Bird

Bloomberg: BIRD.1J | Reuters: BIRD.JK
Transportation Sector

5 April 2023 JCI Index: 6,833

Research Team

+6221 2854 8320
+6221 2854 8854
+6221 2854 8129
+6221 2854 8382
+6221 2854 8387
+6221 2854 8346
+6221 2854 8339
+6221 2854 8846

Prasetya Gunadi Head of Equity Research, Strategy, Banking, Digital Banks prasetya.gunadi@samuel.co.id

Lionel Priyadi Macro Equity Strategist lionel.priyadi@samuel.co.id
Muhamad Alfatih, CSA, CTA, CFTe Senior Technical Analyst
William Mamudi, CFTe, CMT, CCT Senior Technical Analyst

Cement , Cigarette, Paper, Plantation,Telco Infra, Chemicals

m.alfatih@samuel.co.id
william.mamudi@samuel.co.id

Yosua Zisokhi yosua.zisokhi@samuel.co.id

M. Farras Farhan Media, Poultry, Oil & Gas, Technology farras.farhan@samuel.co.id

Pebe Peresia Automotive, Consumer Staples, Retail pebe.peresia@samuel.co.id

Juan Oktavianus Harahap Coal, Metal Mining juan.oktavianus@samuel.co.id

Jonathan Guyadi
Adolf Richardo
Ashalia Fitri Yuliana

Banking, Healthcare, Telco
Editor

Research Associate
Research Associate

jonathan.guyadi@samuel.co.id
adolf.richardo@samuel.co.id
ashalia.fitri@samuel.co.id

+6221 2854 8321
+6221 2864 8397
+6221 2854 8389
+6221 2854 8322

Abraham Timothy
Daniel Aditya Widjaja
Laurencia Hiemas

abraham.timothy@samuel.co.id
+6221 2854 8322
+6221 2854 8392
+6221 2854 8392

Research Associate daniel.aditya@samuel.co.id

Research Associate laurencia.hiemas@samuel.co.id

Brandon Boedhiman Research Associate brandon.boedhiman@samuel.co.id

Equity Institutional Team

Benny Bambang Soebagjo Head of Institutional Equity Sales benny.soebagjo@samuel.co.id +6221 2854 8312
+6221 2854 8399
+6221 2854 8314
+6221 2854 8317
+6221 2854 8325
+6221 2854 8173
+6221 2854 8319
+6221 2854 8147

ronny.ardianto@samuel.co.id
anthony.yunus@samuel.co.id

Institutional Equity Sales
Institutional Equity Sales

Ronny Ardianto
Anthony Yunus
Widya Meidrianto
Fachruly Fiater

Institutional Equity Sales widya.meidrianto@samuel.co.id

Institutional Sales Trader fachruly fiater@samuel.co.id

Lucia Irawati Institutional Sales Trader lucia.irawati@samuel.co.id

Alexander Tayus Institutional Equity Dealer alexander.tayus@samuel.co.id

Leonardo Christian Institutional Equity Dealer leonardo.christian@samuel.co.id

Equity Retail Team

Joseph Soegandhi Head of Equity joseph.soegandhi@samuel.co.id +6221 2854 8872
Head of Equity Retail +6221 2854 8309
Head of Community & Partnership +6221 2854 8342
+6221 2854 8395
+6221 2854 8365

Damargumilang damargumilang@samuel.co.id

Denzel Obaja denzel.obaja@samuel.co.id
Clarice Wijana clarice.wijana@samuel.co.id

Gitta Wahyu Retnani

Head of Equity Sales Support

Equity Sales & Trainer gitta.wahyu@samuel.co.id

Vincentius Darren Equity Sales darren@samuel.co.id +6221 2854 8348
Michael Alexander Equity Sales michael.alexander@samuel.co.id +6221 2854 8369
Sylviawati Equity Sales sylviawati@samuel.co.id +6221 2854 8112
Wandha Ahmad Equity Sales wandha.ahmad@samuel.co.id +6221 2854 8316
Handa Sandiawan Equity Sales handa.sandiawan@samuel.co.id +6221 2854 8302
Wahyudi Budiyono Dealer wahyudi.budiyono@samuel.co.id +6221 2854 8152

Fixed Income Sales Team

R. Virine Tresna Sundari Head of Fixed Income virine.sundari@samuel.co.id +6221 2854 8170
+6221 2854 8306
+6221 2854 8337
+6221 2854 8376
+6221 28548104
+6221 2854 8305

Rudianto Nugroho Fixed Income Sales rudianto.nugroho@samuel.co.id

Sany Rizal Keliobas Fixed Income Sales sany.rizal@samuel.co.id

Safitri Fixed Income Sales safitri@samuel.co.id
Khairanni Fixed Income Sales khairanni@samuel.co.id

Nadya Attahira Fixed Income Sales

nadya.attahira@samuel.co.id

DISCLAIMER: Analyst Certification: The views expressed in this research accurately reflect the personal views of the analyst(s) about the subject securities or issuers and no part of the compensation
of the analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific recommendations or views in this research. The analyst(s) principally responsible for the preparation of this
research has taken reasonable care to achieve and maintain independence and objectivity in making any recommendations. This document is for information only and for the use of the recipient. It is
not to be reproduced or copied or made available to others. Under no circumstances is it to be considered as an offer to sell or solicitation to buy any security. Any recommendation contained in this
report may not be suitable for all investors. Moreover, although the information contained herein has been obtained from sources believed to be reliable, its accuracy, completeness and reliability
cannot be guaranteed. All rights reserved by PT Samuel Sekuritas Indonesia.

Page 5 of 5


mailto:benny.soebagjo@samuel.co.id
mailto:joseph.soegandhi@samuel.co.id

