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1H23 Auto Sales 

Jun-23: 2W sales +66.6% YoY, 4W sales +4.7% YoY 
The Indonesian 2W industry saw another good month in Jun-23, with 493,763 new 2W 
units sold domestically throughout the month (+66.6% YoY), supported by the 
normalization of semiconductor supply (the industry experienced massive 
semiconductor supply shortage last year due to COVID-19-related restrictions, 
disrupting production considerably in May-July 2022). The solid sales numbers in Jun-
23 boosted cumulative 1H23 2W sales to 3.2 million units (+42.5% YoY), beating our 
forecast (55.2% of SSI’s FY23F projection) and prepandemic numbers (1H/FY 2017-
2019: 47.6%). Meanwhile, 4W sales in Jun-23 came in at 82,581 units (+4.7% YoY), 
bringing 1H23 sales figure to 505,985 units (+6.5% YoY), in line with our estimate 
(50.6% of SSI’s FY23F projection, 1H/ FY 2017-2019: 48.1%). We expect the uptrend in 
sales to continue throughout the rest of the year, supported by the launch of new 
models from several sole brand holders (ATPM) and the GIIAS expo in August. We 
maintain our FY23F 2W and 4W sales projections at 5.8 million and 1 million units, 
respectively. 
 
ASII vs. peers 
ASII kept its seat as the market leader in both 2W (73%) and 4W (55%), with 4W sales 
growth of +7.4% YoY (industry: +6.5% YoY), largely driven by the growth in sales from 
its leading brands, Toyota (+7.2% YoY, 57.7% of ASII’s 4W sales) and Daihatsu (+9.8% 
YoY, 35.7% of ASII’s 4W sales). However, it’s worth noting that some of ASII’s 
competitors managed to book aggressive sales growth in 1H23, including Honda 
(+19.3% YoY) and Hyundai (+63.2% YoY), supported by the launch of those brands’ 
latest models. Another emerging dark horse worth noting is Chery; the company 
managed to keep its sales above the 500-unit mark in June, giving it the 12th place in 
the Indonesian 4W sales ranking ( 5M23: 13th), with 74% of its sales coming from Chery 
Omoda5.   
 
BEV contributes 1.2% of national 4W sales 

As many as 5,862 battery-powered electric vehicle (BEV) units were sold in Indonesia 
in 1H23, much better than last year (495 units). However, the number is still relatively 
insignificant, considering that it only accounts for 1.2% of national 4W sales, and we 
project its contribution to remain below 5 percent in the whole FY23F. Hyundai Ioniq5 
retained its title as the best-selling 4W BEV model in Indonesia (60.4% of 4W EV sales); 
sales of Ioniq5 spiked in 1H23, almost doubling its FY22 sales (1H23: 3,543 units, FY22: 
1,829 units). Meanwhile, Wuling Air EV also kept its seat as the second-best seller in 
the Indonesian 4W EV market (28.2% of Indonesia’s 4W EV sales). Not only BEVs, sales 
of 4W hybrid electric vehicle (HEV) also experienced significant growth, reaching 
17,410 units (FY22: 1,233 units), thanks in part to the launch of several new models, 
including Toyota New Yaris Cross and Suzuki XL7 Hybrid. Toyota Innova Zenix remained 
as the best-selling HEV in Indonesia (53.2% of Indonesia’s 4W HEV sales) followed by 
Suzuki Ertiga (20.7%). Regarding the 2W EV market, we noticed that the subsidy 
provided by the government (IDR 7 million) has not had its desired effect, with 
potential sales figure coming in at 1,091 units (May-23: 611), still a long way to go from 
the government's FY23F target of 200,000 units. 

 

Top Pick: DRMA  
We keep DRMA as our top pick with a TP of IDR 1,600, mainly due to 1)its new 4W 
component factory (producing suspension members for Toyota), 2) consolidation of PT 
Trimitra Chitrahasta’s results, (FY23F revenue target: IDR 700 billion, ~18% of DRMA’s 
FY22 revenue) and 3) its plan to enter the EV industry with its component localization 
and charging station projects. 
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Stock Recomendation 

Ticker Rating 
 Price 
(IDR) 

TP  
(IDR) 

Upside 

ASII BUY 6,575 7,600 15.6% 

DRMA BUY 1,425 1,600 12.3% 
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Figure 1. 4W Sales 1H23  Figure 2. 2W Sales 1H23 
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 Figure 3. Market Share ASII  Figure 4. Market Share (Brand) 
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