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Barging within the archipelago 

Trans Power Marine Tbk is a bulk cargo transporter of mainly coal and woodchips 

across Indonesian waters through transshipment or inter-island deliveries with 

its fleets of tugs and barges (T&B). Currently, it is on track to expand its 

operations with 5 new sets of T&Bs scheduled for delivery in 2H23, while another 

set of 60 T&Bs is being ordered periodically under its JV with Tsingshan group 

within the next 3-4 years, thus providing a comprehensive revenue growth 

trajectory.   

Gearing up for growth 

TPMA currently has 38 tugs, 33 barges and 3 floating cranes in operations with 

5 new sets of T&B ready by 2H23 and another c.5 sets planned for 2024. Its 

fleet expansion is in accordance with Indonesia's coal production of 694 million 

tons in 2023, a 4.7% YoY growth, as its customers are mostly coal producers 

and PLN (State Electricity Company). TPMA has witnessed sluggish 5% revenue 

CAGR over the 2016-2021 period compared to its peers at 17% as it favors a 

stronger balance sheet after its rapid expansion with the purchase of 31 units 

over 2012-2016. However, with a much improved debt to equity ratio of 0.14x 

and net gearing of 0.002x at end-September 22 (2016:0.74x/0.7x), TPMA now 

possesses the ability to expand aggressively through the purchase of new T&Bs 

whilst riding the wave of higher transportation costs owing to robust coal 

transportation activity, which was exacerbated by the shortage of T&Bs as well 

as a higher fuel costs.  

Tsingshan’s transporter 

A JV TLP set up in 2021, TPMA with a 30% stake, PPI with a 40% stake and T&J 

Industrial Holding, a subsidiary of Tsingshan group, with a 30% stake, intends 

to purchase and operate a set of 60 tugs and barges to facilitate Tsingshan’s 

nickel ore supply for its smelters in Sulawesi. The first round of purchase was 

done in 2022 with a set of 15 tugs and barges to be delivered between 2H23-

1H24, with another set of c.20 planned to be purchased in 2023 and 2024 and 

for delivery in the following years. Assuming a flat price of USD4mn per set, the 

fleet will cost USD240mn for the JV or USD72mn for TPMA. With an 80% debt 

and 20% equity funding scheme, TPMA’s equity investment would add up to 

USD14.4mn within 3-4 years, compared with its cash level of USD12.3mn as at 

end-September 22.  

Trading at a discount to peers 

TPMA is trading at a discount compared to its peers with 2022-23E PE of 

4.8x/4.2x (peers: 10.0x/8.5x), based on the Bloomberg consensus forecasts. It 

is also trading at 0.7std below its 5-year average PE. Note that its 5-year average 

dividend payout ratio was c.80%. Downside risks include: 1) longer-than-

expected T&B deliveries, 2) lower-than-expected commodity prices, and 3) 

lower-than-expected utilization rate. 

  

 

 

Exhibit 1. TPMA company information 
Bloomberg ticker : TPMA IJ 

Current price (IDR/share) : 440 

Market cap (IDRtn/USDbn) : 1.1/0.01 

3M avg. daily t.o(IDRbn/USDmn) : 5.5/0.35 

Source: Bloomberg, Bahana 
Note: based on 5 January 2023 closing price 
  

Exhibit 2. Shareholders information 
PT Dwitunggal Perkasa Mandiri : 57.7% 

PT Ascend Bangun Persada  : 15.9% 

Standard Chartered Bank SG : 6.8% 

Public : 19.4% 

Treasury shares : 0.1% 

Source: Bloomberg, Bahana 
 

Exhibit 3. Relative share price performance 

Note: based on 5 January 2023 closing price 

Source: Bloomberg, Bahana 
 

Exhibit 4. TPMA P/E Band 

Source: Bloomberg, Bahana 
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Exhibit 5. Number of fleet 

Source: Company, Bahana 

Exhibit 6. Cash and debt level 

Source: Company, Bahana 
 

Exhibit 7. Revenue by types of service  

Source: Company, Bahana 
 

Exhibit 8. Revenue by shipment    

Source: Company, Bahana 

Exhibit 9. Avg. shipment revenue per ton  

Source: Company, Bahana 
 
 
 
 
 
 
 
 

 
 
 
 
 

Exhibit 10. GPM vs peers   

Source: Company, Bahana 
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Exhibit 11. NPM vs peers     
 

Source: Company, Bahana 

Exhibit 12. Domestic institution holders in tug and 

barge companies 

Source: Company, Bahana 
 

Exhibit 13. Industry comparables 

Source: Bloomberg, Bahana 
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Market cap 2022E P/E 2023E P/E 2022E PBV 2023E PBV

(IDRtn)  (X)  (X) (X) (X)

TPMA IJ (Consensus est.) TRANS POWER MARINE IJ 1.2 4.8 4.1 0.8 0.7

Indonesia 

TCPI IJ TRANSCOAL PACIFIC IJ 39.3 n.a. n.a. n.a. 0.3

PSSI IJ PELITA SAMUDERA SHIPPING IJ 3.3 7.8 6.0 0.3 0.3

HATM IJ HABCO TRANS MARITIMA IJ 2.3 n.a. n.a. n.a. n.a.

MBSS IJ MITRABAHTERA SEGARA SEJATI IJ 2.1 n.a. n.a. n.a. n.a.

HAIS IJ HASNUR INTERNASIONAL SHIPPING IJ 0.6 17.3 15.2 4.4 3.8

    Average 10.0 8.5 1.9 1.3

    Asia Average 7.4 6.7 3.0 2.8

    EU Average 6.7 5.2 4.7 4.4

    America Average 5.9 6.0 4.9 4.7

    Global Average 7.5 6.6 3.6 3.3

Ticker Company Name Country
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Exhibit 14. TPMA’s financial summary 

 
 

Source: Company, Bahana 

 

Trans Power Marine 

Year to 31 December 2017 2018 2019 2020 2021

PROFIT & LOSS (USDmn)

Revenue 37.7 43.9 47.7 39.8 42.0

Gross Profit 10.8 14.0 14.4 7.8 9.4

Operating Profit 7.6 10.4 10.6 4.2 5.5

Other operating income/(expense) 0.0 -0.4 -0.1 -0.3 0.0

EBIT 7.6 10.0 10.5 3.9 5.5

Net interest income/ (expense) -2.3 -1.9 -1.7 -1.4 -1.0

Pre-tax profit 5.3 8.1 8.8 2.6 4.5

Taxes -0.5 -0.5 -0.6 -0.5 -0.5

Minority Interest -0.2 0.0 0.0 0.0 0.0

Net Profit 4.7 7.6 8.2 2.1 4.0

2017 2018 2019 2020 2021

BALANCE SHEET (USDmn)

Cash and equivalents 3.7 4.6 4.7 5.7 10.2

Trade receivables 9.6 11.8 13.0 11.2 9.5

Inventories 0.4 0.5 0.4 0.3 0.7

Vessel and equipments - net 99.1 92.5 91.2 83.3 77.6

Other assets 2.3 2.2 2.3 3.3 1.3

Total assets 115.0 111.5 111.6 103.8 99.3

Trade payables 4.5 5.3 5.6 3.8 3.3

Interest bearing liabilities 38.3 28.4 24.4 20.4 16.4

Other liabilities 2.0 2.1 2.6 2.6 2.5

Total Liabilities 44.8 35.8 32.6 26.8 22.2

Shareholder's equity 70.2 75.6 79.1 77.0 77.1

Total Liabilities and Equity 115.0 111.5 111.6 103.8 99.3

2017 2018 2019 2020 2021

RATIOS

Gross margin (%) 28.5% 31.8% 30.2% 19.7% 22.3%

Operating margin (%) 20.1% 23.8% 22.2% 10.7% 13.1%

Net margin (%) 12.4% 17.3% 17.3% 5.2% 9.4%

ROA (%) 4.1% 6.8% 7.4% 2.0% 4.0%

ROE (%) 6.6% 10.0% 10.4% 2.7% 5.1%

Net debt/ equity (x) 0.5 0.3 0.2 0.2 0.1

TPMA 3Q22 2Q22 3Q21 q-q (%) y-y (%) 9M22 9M21 y-y (%) % of Cons

PROFIT & LOSS (USDmn)

Revenue 16.9 16.5 10.7 2.5 57.3 45.6 30.3 50.4 67.6

Cost of revenue -11.5 -10.8 -8.2 6.6 39.7 -31.2 -23.0 35.8

Gross profit 5.4 5.7 2.5 -5.1 114.1 14.4 7.4 96.1

Operating expenses -1.1 -1.0 -1.0 15.3 13.8 -3.0 -2.8 8.6

Operating profit 4.3 4.7 1.5 -9.3 177.6 11.4 4.6 148.8 67.9

Other income/(expense) -0.2 -0.3 0.1 -22.4 -575.5 -0.7 0.0 1591.9

EBIT 4.0 4.4 1.6 -8.3 152.9 10.8 4.5 136.5

Net interest income/(expense) -0.2 -0.2 -0.2 -10.1 -24.9 -0.6 -0.8 -19.4

Pre-tax profit 3.9 4.2 1.4 -8.2 184.2 10.1 3.8 167.7

Taxes -0.2 -0.2 -0.1 2.5 57.3 -0.5 -0.4 50.4

Non-controlling interests 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Net profit 3.7 4.0 1.2 -8.8 197.4 9.6 3.4 180.2 65.7

Margins (%)

Gross margin 32.1      34.7      23.6      31.6      24.2      

Operating margin 25.5      28.8      14.4      25.0      15.1      

Net margin 21.7      24.4      11.5      21.0      11.3      
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not been and will not be registered with, or approved by, the Office of the Securities and Exchange Commission of Thailand. As neither Daiwa Securities Group 
Inc. nor any of its subsidiaries or affiliates, nor any of the foregoing entities’ respective directors, officers, servants and emp loyees are licensed to carry on any 
securities business in Thailand, this document is intended to be read by the addressee who is an institutional investor only and may not be circulated or 
distributed, whether directly or indirectly, to the public or any members of the public in Thailand, unless to the extent permitted by applicable laws and 
regulations. 

This report is prepared by analysts who are employed by Daiwa Securities Group Inc. and/or its non-U.S. affiliates. Neither Daiwa Securities Group Inc. nor any 
of its subsidiaries or affiliates, nor any of the foregoing entities’ respective directors, officers, servants and employees accept any liability whatsoever for any 
direct or consequential loss arising from any use of this research or its contents. 

The information and opinions contained herein have been compiled or arrived at from sources believed to be reliable. However, neither Daiwa Securities Group 
Inc. nor any of its subsidiaries or affiliates, nor any of the foregoing entities’ respective directors, officers, servants and employees make any representation or 
warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to change without notice. The use of any 
information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user. 

Daiwa Securities Group Inc., its subsidiaries and affiliates and their respective directors, officers, servants and employees may have positions and financial 
interest in securities mentioned in this research. Daiwa Securities Group Inc. and its subsidiaries and affiliates may from t ime to time perform investment 
banking or other services for, or solicit investment banking or other business from, any entity mentioned in this research. Therefore, investors should be aware 
of conflict of interest that may affect the objectivity of this research. 

United Kingdom  

This research report is produced by Daiwa Securities Co. Ltd. and/or its affiliates and is distributed in the European Union, Iceland, Liechtenstein, Norway and 
Switzerland. Daiwa Capital Markets Europe Limited is authorised and regulated by The Financial Conduct Authority (“FCA”) and is a member of the London Stock 
Exchange and Eurex. This publication is intended for investors who are not Retail Clients in the United Kingdom within the meaning of the Rules of the FCA and 
should not therefore be distributed to such Retail Clients in the United Kingdom. Should you enter into investment business with Daiwa Capital Markets Europe’s 
affiliates outside the United Kingdom, we are obliged to advise that the protection afforded by the United Kingdom regulatory system may not apply; in particular, 
the benefits of the Financial Services Compensation Scheme may not be available. 

Daiwa Capital Markets Europe Limited has in place organisational arrangements for the prevention and avoidance of conflicts of interest. Our conflict management 
policy is available at http://www.uk.daiwacm.com/about-us/corporate-governance-regulatory.  

Germany 
Research reports are produced by Daiwa Securities Co. Ltd. and/or its affiliates and are distributed by Daiwa Capital Markets Deutschland GmbH in the European 
Union. Daiwa Capital Markets Deutschland GmbH is authorised and regulated by Bundesanstalt für Finanzdienstleistungsaufsicht (“BaFin“) under the reference 
number 149361. Daiwa Capital Markets Deutschland GmbH and its affiliates may, from time to time, to the extent permitted by law, participate or invest in, or 
be mandated in respect of, other financing transactions with the issuer(s) of the securities referred to herein (the “Securit ies”), perform services for or solicit 
business from such issuers, and/or have a position or effect transactions in the Securities or options thereof. 

This publication is intended for investors who are Professional Clients or Eligible Counterparties in the European Union within the meaning of Directive 2014/65/EU 
(“MiFID II”) and should therefore not be distributed to Retail Clients in the European Union. 

Daiwa Capital Markets Deutschland GmbH has in place organisational arrangements for the identification, prevention and management of conflicts of interest. 
Information regarding our conflict management are available at: https://www.de.daiwacm.com/policies/ 

Additional disclosures regarding specific company names and related financial instruments are available at: https://daiwa3.bluematrix.com/sellside/Disclosures.action. 

Bahrain 

This research material is distributed by Daiwa Capital Markets Europe Limited, Bahrain Branch, regulated by The Central Bank of Bahrain and holds Investment 
Business Firm – Category 2 license and having its official place of business at the Bahrain World Trade Centre, South Tower, 7th floor, P.O. Box 30069, Manama, 
Kingdom of Bahrain. Tel No. +973 17534452 Fax No. +973 535113 

This material is provided as a reference for making investment decisions and is not intended to be a solicitation for investment. Investment decisions should be 
made at your own discretion and risk. Accordingly, no representation or warranty, express or implied, is made as to and no reliance should be placed on the 
fairness, accuracy, completeness or correctness of the information and opinions contained in this document, Content herein is based on information available 
at the time the research material was prepared and may be amended or otherwise changed in the future without notice. All information is intended for the 
private use of the person to whom it is provided without any liability whatsoever on the part of Daiwa Capital Markets Europe Limited, Bahrain Branch, any 
associated company or the employees thereof. If you are in doubt about the suitability of the product or the research materia l itself, please consult your own 
financial adviser. Daiwa Capital Markets Europe Limited, Bahrain Branch retains all rights related to the content of this material, which may not be redistributed 
or otherwise transmitted without prior consent. 

 

United States 

This research is distributed into the United States directly by Daiwa Capital Markets Hong Kong Limited (DCMHK) and in certain cases indirectly by Daiwa Capital 

Markets America Inc. (DCMA), a U.S. Securities and Exchange Commission registered broker-dealer and FINRA member firm, exclusively to “major U.S. institutional 

investors”, as defined under Rule 15a-6 promulgated under the U.S. Securities Exchange Act of 1934, as amended, and as interpreted by the staff of the U.S. 

Securities and Exchange Commission (SEC). Where this is co-branded research published by Daiwa’s partners in collaboration with other parties not affiliated with 

Daiwa, this research is distributed in the United States by DCMHK only. This report is not an offer to sell or the solicitation of any offer to buy securities. U.S. 

customers wishing to effect transactions in any designated investment discussed in this report should do so through a qualified salesperson of DCMA. Non-U.S. 

http://www.sec.gov.ph/
http://www.pse.com.ph/
http://www.uk.daiwacm.com/about-us/corporate-governance-regulatory
https://www.de.daiwacm.com/policies/
https://daiwa3.bluematrix.com/sellside/Disclosures.action


 

 

customers wishing to effect transactions in any designated investment discussed in this report should contact a Daiwa entity in their local jurisdiction. The securities 

or other investment products discussed in this report may not be eligible for sale in some jurisdictions. 

 

Analysts employed outside the U.S., as specifically indicated elsewhere in this report, are not registered as research analysts with FINRA.  These analysts may not 

be associated persons of DCMA, and therefore may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances 

and trading securities held by a research analyst account. 
 

ADDITIONAL IMPORTANT DISCLOSURES CAN BE FOUND AT: 

https://daiwa3.bluematrix.com/sellside/Disclosures.action 

 

Ownership of Securities 

For “Ownership of Securities” information please visit BlueMatrix disclosure Link at https://daiwa3.bluematrix.com/sellside/Disclosures.action . 

 

Investment Banking Relationships 

For “Investment Banking Relationships” please visit BlueMatrix disclosure link at https://daiwa3.bluematrix.com/sellside/Disclosures.action. 
 

DCMA Market Making 

For “DCMA Market Making” please visit BlueMatrix disclosure link at https://daiwa3.bluematrix.com/sellside/Disclosures.action. 

 

Research Analyst Conflicts 

For updates on “Research Analyst Conflicts” please visit BlueMatrix disclosure link at https://daiwa3.bluematrix.com/sellside/Disclosures.action. The 

principal research analysts who prepared this report have no financial interest in securities of the issuers covered in the report, are not (nor are any 

members of their household) an officer, director or advisory board member of the issuer(s) covered in the report, and are not aware of any material 

relevant conflict of interest involving the analyst or DCMA, and did not receive any compensation from the issuer during the past 12 months except as 

noted: no exceptions. 
 

Research Analyst Certification 

For updates on “Research Analyst Certification” and “Rating System” please visit BlueMatrix disclosure link at 

https://daiwa3.bluematrix.com/sellside/Disclosures.action. The views about any and all of the subject securities and issuers expressed in this Research Report 

accurately reflect the personal views of the research analyst(s) primarily responsible for this report (or the views of the firm producing the report if no individual 

analyst is named on the report); and no part of the compensation of such analyst (or no part of the compensation of the firm if no individual analyst is named 

on the report) was, is, or will be directly or indirectly related to the specific recommendations or views contained in this Research Report.  

For stocks and sectors in Indonesia covered by Bahana Sekuritas, the following rating system is in effect: 

Stock ratings are based on absolute upside or downside, which is the difference between the target price and the current market price. Unless otherwise 
specified, these ratings are set with a 12-month horizon. It is possible that future price volatility may cause a temporary mismatch between upside/downside 
for a stock based on the market price and the formal rating. 
"Buy": the price of the security is expected to increase by 10% or more. 
"Hold": the price of the security is expected to range from an increase of less than 10% to a decline of less than 5%.  
"Reduce": the price of the security is expected to decline by 5% or more. 

Sector ratings are based on fundamentals for the sector as a whole. Hence, a sector may be rated “Overweight” even though its constituent stocks are all rated 
“Reduce”; and a sector may be rated “Underweight” even though its constituent stocks are all rated “Buy”.    
“Overweight”: positive fundamentals for the sector. 
“Neutral”: neither positive nor negative fundamentals for the sector. 
“Underweight”: negative fundamentals for the sector.   

Ownership of Securities 
For “Ownership of Securities” information, please visit BlueMatrix disclosure Link at https://daiwa3.bluematrix.com/sellside/Disclosures.action . 

Investment Banking Relationships 
For “Investment Banking Relationship”, please visit BlueMatrix disclosure Link at https://daiwa3.bluematrix.com/sellside/Disclosures.action . 
 
Relevant Relationships (Bahana Sekuritas) 
Bahana Sekuritas may from time to time have an individual employed by or associated with it serves as an officer of any of the companies under its research 
coverage. 

Bahana Sekuritas market making 
Bahana Sekuritas may from time to time make a market in securities covered by this research. 

Additional information may be available upon request. 

Japan - additional notification items pursuant to Article 37 of the Financial Instruments and Exchange Law 

(This Notification is only applicable where report is distributed by Daiwa Securities Co. Ltd.) 

If you decide to enter into a business arrangement with us based on the information described in materials presented along with this document, we ask you to 
pay close attention to the following items. 

 In addition to the purchase price of a financial instrument, we will collect a trading commission* for each transaction as agreed beforehand with you. Since 

commissions may be included in the purchase price or may not be charged for certain transactions, we recommend that you confirm the commission for each 

transaction.  

 In some cases, we may also charge a maximum of ¥ 2 million (including tax) per year as a standing proxy fee for our deposit of your securities, if you are a 

non-resident of Japan.  
 For derivative and margin transactions etc., we may require collateral or margin requirements in accordance with an agreement made beforehand with you. 

Ordinarily in such cases, the amount of the transaction will be in excess of the required collateral or margin requirements.  

 There is a risk that you will incur losses on your transactions due to changes in the market price of financial instruments based on fluctuations in interest 

rates, exchange rates, stock prices, real estate prices, commodity prices, and others. In addition, depending on the content of the transaction, the loss could 

exceed the amount of the collateral or margin requirements.  

 There may be a difference between bid price etc. and ask price etc. of OTC derivatives handled by us.  

 Before engaging in any trading, please thoroughly confirm accounting and tax treatments regarding your trading in financial instruments with such experts 

as certified public accountants.  

*The amount of the trading commission cannot be stated here in advance because it will be determined between our company and you based on current market 

conditions and the content of each transaction etc.  

When making an actual transaction, please be sure to carefully read the materials presented to you prior to the execution of agreement, and to take 
responsibility for your own decisions regarding the signing of the agreement with us.  

 Corporate Name:  Daiwa Securities Co. Ltd. 

  Financial instruments firm: chief of Kanto Local Finance Bureau (Kin-sho) No.108  

 Memberships:  Japan Securities Dealers Association, Financial Futures Association of Japan,  

  Japan Securities Investment Advisers Association, Type II Financial Instruments Firms Association,  

  Japan Security Token Offering Association 
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