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ASEAN GEMS CONFERENCE HIGHLIGHTS  HOLD 

(Upgraded) 
Share Price Rp73 
Target Price Rp73 
Upside +0.6% 
(Previous TP Rp75) 

COMPANY DESCRIPTION 
is the leader in Indonesia’s on-demand 
services, e-commerce, e-wallet and digital 
payment gateway markets. Its on-demand 
services division includes GoJek, GoCar, 
GoSend and logistics. It also owns Tokopedia 
and Go. 

STOCK DATA 
GICS sector Consumer Discretionary
Bloomberg ticker: GOTO IJ
Shares issued (m): 1,150,838.0
Market cap (Rpb): 87,702.9
Market cap (US$m): 5,589.4
3-mth avg daily t'over (US$m): 16.9

Price Performance (%) 
52-week high/low Rp147/Rp56

1mth 3mth 6mth 1yr YTD
(12.0) (15.1) (20.7) (37.1) (15.1)

Major Shareholders %
GOTO Peopleverse Fund 9.4
Alibaba Group 9.2
SVF GT SUBC 9.1
FY24 NAV/Share (Rp) 1,819
FY24 Net Cash/Share (Rp) 6,206
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ANALYST(S) 
Stevanus Juanda 
+6221 2993 3845 
stevanusjuanda@uobkayhian.com 
 

Gojek Tokopedia (GOTO IJ) 
 

Kitchen Sink Of Rp76.6t In Goodwill Might Clear Future Negative Surprise 
GOTO disclosed that there could be a goodwill impairment charge in 4Q23. We view 
that if the entire balance of Rp76.6t is charged off, it will clear the negative surprise in 
2024. GOTO will record a positive adjusted EBITDA in 4Q23 with the on-demand service 
segment continuously being EBITDA positive. Future upside will come from selling 
financial service and providing loans to TikTok customers. With the large impairment 
surprise behind us, we upgrade GOTO to HOLD with a target price of Rp73. 
WHAT’S NEW 
• Potential Rp76.6t goodwill impairment to be charged in 4Q23. Gojek Tokopedia (GOTO) 

informed our Taipei investors there could be a one-time goodwill impairment charge 
amounting to Rp76.6t in 4Q23, which is related to the acquisition of Tokopedia. GOTO 
believes that after the divestment of 75% of Tokopedia to TikTok Shop, the goodwill should 
be written off. GOTO mentioned that since its Tokopedia acquisition, it saw the valuation of 
other similar technology companies in the region contracting 75-80%. 

• Positive adjusted EBITDA to be reported in 4Q23. GOTO also highlighted that it should 
record positive adjusted EBITDA in 4Q23. Its on demand service has consistently been in 
positive territory in 4Q23. The 0.4% commission of the newly enlarged entity of TikTok Shop 
and Tokopedia came in starting 1 Feb 24. 2023 financials will still include Tokopedia revenue 
and expense, and starting 1 Feb 24, Tokopedia’s performance will be recorded as subsidiary 
income (losses).  

• Not in merger talks with Grab but this should not be a regulatory issue as new 
competitors have emerged. GOTO is not in talks with Grab for a merger but mentioned 
that recently, new competitors have emerged including Comfort, Becar and Maxim. The 
merger should not be an issue with anti-monopoly regulation. 

• 44% qoq rise in loan business. In an effort to monetise its financial service business, Go 
Financial is pushing its GoPayPinjam and GoPayLater. From 4Q22 to 1Q23, GOTO’s loan 
book rose 40% qoq. It also jumped by an additional 21% in 2Q23 and 44% in 3Q23. 

 

 

 

 

KEY FINANCIALS 
Year to 31 Dec (Rpb) 2021 2022 2023F 2024F 2025F
Net turnover  4,536 11,349 13,852 14,059 13,890
EBITDA  (17,266) (24,504) (4,213) (149) 6,953
Operating profit  (22,100) (30,330) (12,677) (8,003) 1,318
Net profit (rep./act.)  (23,468) (39,571) (87,142) (7,767) 1,556
Net profit (adj.)  (23,468) (29,372) (8,934) (7,621) 1,214
EPS (Rp) (1,981.4) (2,479.9) (685.7) (531.8) 77.0
PE (x) n.m. n.m. n.m. n.m. 0.9
P/B (x) 0.0 0.0 0.0 0.0 0.0
EV/EBITDA (x) n.m. n.m. n.m. n.m. 11.0
Dividend yield (%) 0.0 0.0 0.0 0.0 0.0
Net margin (%) (517.4) (348.7) (629.1) (55.2) 11.2
Net debt/(cash) to equity (%) (20.5) (21.3) (41.2) (34.1) (41.6)
Interest cover (x) n.a. n.a. n.a. (2.2) 68.2
ROE (%) n.a. n.a. n.a. n.a. 5.8
Consensus net profit  - - (11,981) (4,831) (1,472)
UOBKH/Consensus (x)  - - 0.75 1.58 n.m.
Source: GOTO Gojek Tokopedia, Bloomberg, UOB Kay Hian 
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m." 
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STOCK IMPACT 
• Growth in e-commerce should translate to higher fees. E-commerce in Indonesia is 

expected to rise by 14.5% CAGR from US$62b to US$160b. The rate charged to gross 
merchandise value (GMV) will be approximately 0.4% of GMV. GOTO should see its 
EBITDA turning positive starting 2024, from a US$134m loss in 9M23 EBITDA. 

• Offering financial products to TikTok customers. According to GOTO, opportunities exist 
in offering financial products to TikTok customers. Currently TikTok has 125m addressable 
customers compared with GOTO’s 18m. Less than half of TikTok consumers use digital 
payment and the Buy Now Pay Later business is non-existent on TikTok. 

MOVEMENT OF E-COMMERCE STOCKS 
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EARNINGS REVISION/RISK 
• Incorporating the Rp76.6t goodwill charge off. We incorporate the Rp76.6t impairment 

charge in our model and adjust our 2023 NPAT forecast from Rp13.5t loss to Rp87.1t loss. 

NEW, ORIGINAL AND CONSENSUS FORECASTS 

2023F 2024F 2023F 2024F 2023F 2024F 2023F 2024F 2023F 2024F

Sales 13,852  14,059 13,852  17,854  0.0% -21.3% 15,285  16,424 -9.4% -14.4%

Gross Profit 8,098    8,998   8,098    11,812  0.0% -23.8% 9,814    11,947 -17.5% -24.7%

EBITDA (4,213)   (149)     (4,213)   (1,045)   0.0% 85.7% (9,886)   (1,633)  57.4% 90.9%

Op Profit (12,677) (8,003)  (12,677) (10,798) 0.0% 25.9% (11,971) (5,136)  -5.9% -55.8%

Net Income (87,142) (7,767)  (13,546) (10,577) -543.3% 26.6% (11,754) (8,780) -641.4% 11.5%

Gross Margin 58.5 64.0 58.5 66.2 -       (216)    64.2 72.7 (574)      (875)    

Op Margin -91.5 -56.9 -91.5 -60.5 -       356     -78.3 -31.3 (1,319)   (2,565) 

Net Margin -629.1 -55.2 -97.8 -59.2 (53,129) 400     -76.9 -53.5 (55,218) (179)    

Difference (%)New Original Difference (%) Street

Source: UNVR, UOB Kay Hian 

VALUATION/RECOMMENDATION 
• Upgrade to HOLD with a target price of Rp73. Since our downgrade on 2 Jan 24, the 

share price declined 16.1% compared with the JCI’s 0.26% return, in line with our SELL 
rating. We believe the worst is behind us and decide to upgrade GOTO to HOLD. We will be 
more bullish if there is consistency in profit improvement in 2024. Our target price is derived 
using fair EV/GMV of 0.18 and 25% discount from GOTO’s fair value, accounting for 
Tokopedia sales. 

 LOAN BOOK 
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ON DEMAND SERVICE EBITDA 
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VALUATION 

2024F
GOTO GMV (Rp b) 733,379         
Fair EV/GMV 0.18                
GOTO EV (Rp b) 130,407         
Minus Debt (Rp b) 4,026              
Plus Cash (RpB) 13,942            
GOTO Fair Value (Rp b) 140,323         
No of Shares (b shares) 1,433              
Discount because of Tokopedia sale 105,242         
Fair Value (Rp per share) 73                    
Target Price 73                     

Source: GOTO 
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PROFIT & LOSS     
Year to 31 Dec (Rpb) 2022 2023F 2024F 2025F

Net turnover 11,349 13,852 14,059 13,890

EBITDA (24,504) (4,213) (149) 6,953

Deprec. & amort. 5,826 8,464 7,855 5,635

EBIT (30,330) (12,677) (8,003) 1,318

Associate contributions (10,600) (78,278) 101 797

Net interest income/(expense) 385 227 (69) (102)

Pre-tax profit (40,545) (90,728) (7,971) 2,013

Tax 136 2,969 150 (443)

Minorities 837 617 54 (14)

Net profit (39,571) (87,142) (7,767) 1,556

Net profit (adj.) (29,372) (8,934) (7,621) 1,214
 

 BALANCE SHEET     
Year to 31 Dec (Rpb) 2022 2023F 2024F 2025F

Fixed assets 1,457 1,603 1,763 1,940

Other LT assets 103,579 24,098 21,203 20,094

Cash/ST investment 29,009 19,356 13,942 16,904

Other current assets 5,171 6,116 6,039 5,800

Total assets 139,217 51,174 42,948 44,738

ST debt 615 3,368 3,035 3,144

Other current liabilities 11,547 11,446 11,489 11,121

LT debt 1,826 1,918 2,013 2,114

Other LT liabilities 2,505 2,630 2,761 2,899

Shareholders' equity 124,921 34,120 26,072 28,004

Minority interest (2,198) (2,308) (2,423) (2,544)

Total liabilities & equity 139,217 51,174 42,948 44,738

     
CASH FLOW     
Year to 31 Dec (Rpb) 2022 2023F 2024F 2025F

Operating (17,206) (5,563) (7,420) 2,782

Pre-tax profit (40,545) (90,728) (7,971) 2,013

Tax 136 2,969 150 (443)

Deprec. & amort. 5,826 8,464 7,855 5,635

Working capital changes 804 231 (99) 247

Other operating cashflows 16,572 73,501 (7,355) (4,670)

Investing 1,134 (3,392) 2,738 949

Capex (growth) (348) (146) (160) (176)

Investments 165 (3,246) 2,899 1,126

Proceeds from sale of assets (46) 0.0 0.0 0.0

Others 1,363 0.0 0.0 0.0

Financing 13,374 (700) (735) (771)

Issue of shares 13,739 (732) (769) (807)

Proceeds from borrowings 1,491 1,566 1,644 1,726

Loan repayment (1,528) (1,604) (1,684) (1,768)

Others/interest paid (329) 70 74 78

Net cash inflow (outflow) (2,698) (9,655) (5,416) 2,959

Beginning cash & cash equivalent 31,151 29,009 19,356 13,942

Changes due to forex impact 556 2.3 2.4 2.6

Ending cash & cash equivalent 29,009 19,356 13,942 16,904
 

      
KEY METRICS     
Year to 31 Dec (%) 2022 2023F 2024F 2025F

Profitability     
EBITDA margin (215.9) (30.4) (1.1) 50.1

Pre-tax margin (357.2) (655.0) (56.7) 14.5

Net margin (348.7) (629.1) (55.2) 11.2

ROA n.a. n.a. n.a. 3.6

ROE n.a. n.a. n.a. 5.8

     
Growth     
Turnover 150.2 22.1 1.5 (1.2)

EBITDA n.a. n.a. n.a. n.a.

Pre-tax profit n.a. n.a. n.a. n.a.

Net profit n.a. n.a. n.a. n.a.

Net profit (adj.) n.a. n.a. n.a. n.a.

EPS n.a. n.a. n.a. n.a.

     
Leverage     
Debt to total capital 2.0 14.2 17.6 17.1

Debt to equity 2.0 15.5 19.4 18.8

Net debt/(cash) to equity (21.3) (41.2) (34.1) (41.6)

Interest cover (x) n.a. n.a. (2.2) 68.2
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Disclosures/Disclaimers 
 
This report is prepared by UOB Kay Hian Private Limited (“UOBKH”), which is a holder of a capital markets services licence and an 
exempt financial adviser in Singapore.  
 
This report is provided for information only and is not an offer or a solicitation to deal in securities or to enter into any legal relations, nor an 
advice or a recommendation with respect to such securities.  
 
This report is prepared for general circulation. It does not have regard to the specific investment objectives, financial situation and the 
particular needs of any recipient hereof. Advice should be sought from a financial adviser regarding the suitability of the investment 
product, taking into account the specific investment objectives, financial situation or particular needs of any person in receipt of the 
recommendation, before the person makes a commitment to purchase the investment product. 
 
This report is confidential. This report may not be published, circulated, reproduced or distributed in whole or in part by any recipient of this 
report to any other person without the prior written consent of UOBKH. This report is not directed to or intended for distribution to or use by 
any person or any entity who is a citizen or resident of or located in any locality, state, country or any other jurisdiction as UOBKH may 
determine in its absolute discretion, where the distribution, publication, availability or use of this report would be contrary to applicable law 
or would subject UOBKH and its connected persons (as defined in the Financial Advisers Act, Chapter 110 of Singapore) to any 
registration, licensing or other requirements within such jurisdiction.  
 
The information or views in the report (“Information”) has been obtained or derived from sources believed by UOBKH to be reliable. 
However, UOBKH makes no representation as to the accuracy or completeness of such sources or the Information and UOBKH accepts 
no liability whatsoever for any loss or damage arising from the use of or reliance on the Information.  UOBKH and its connected persons 
may have issued other reports expressing views different from the Information and all views expressed in all reports of UOBKH and its 
connected persons are subject to change without notice. UOBKH reserves the right to act upon or use the Information at any time, 
including before its publication herein.  
 
Except as otherwise indicated below, (1) UOBKH, its connected persons and its officers, employees and representatives may, to the 
extent permitted by law, transact with, perform or provide broking, underwriting, corporate finance-related or other services for or solicit 
business from, the subject corporation(s) referred to in this report; (2) UOBKH, its connected persons and its officers, employees and 
representatives may also, to the extent permitted by law, transact with, perform or provide broking or other services for or solicit business 
from, other persons in respect of dealings in the securities referred to in this report or other investments related thereto; (3) the officers, 
employees and representatives of UOBKH may also serve on the board of directors or in trustee positions with the subject corporation(s) 
referred to in this report. (All of the foregoing is hereafter referred to as the “Subject Business”); and (4) UOBKH may otherwise have an 
interest (including a proprietary interest) in the subject corporation(s) referred to in this report. 
 
As of the date of this report, no analyst responsible for any of the content in this report has any proprietary position or material interest in 
the securities of the corporation(s) which are referred to in the content they respectively author or are otherwise responsible for.  
 
IMPORTANT DISCLOSURES FOR U.S. PERSONS  
 
This research report was prepared by UOBKH, a company authorized, as noted above, to engage in securities activities in Singapore.  
UOBKH is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of 
research reports and the independence of research analysts. This research report is provided for distribution by UOBKH (whether directly 
or through its US registered broker dealer affiliate named below) to “major U.S. institutional investors” in reliance on the exemption from 
registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”).  All US persons that 
receive this document by way of distribution from or which they regard as being from UOBKH by their acceptance thereof represent and 
agree that they are a major institutional investor and understand the risks involved in executing transactions in securities. 
 
Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial instruments based on 
the information provided in this research report should do so only through UOB Kay Hian (U.S.) Inc (“UOBKHUS”), a registered broker-
dealer in the United States.  Under no circumstances should any recipient of this research report effect any transaction to buy or sell 
securities or related financial instruments through UOBKH. 
 
UOBKHUS accepts responsibility for the contents of this research report, subject to the terms set out below, to the extent that it is 
delivered to and intended to be received by a U.S. person other than a major U.S. institutional investor. 
 
The analyst whose name appears in this research report is not registered or qualified as a research analyst with the Financial Industry 
Regulatory Authority (“FINRA”) and may not be an associated person of UOBKHUS and, therefore, may not be subject to applicable 
restrictions under FINRA Rules on communications with a subject company, public appearances and trading securities held by a research 
analyst account. 
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Analyst Certification/Regulation AC  
 
Each research analyst of UOBKH who produced this report hereby certifies that (1) the views expressed in this report accurately reflect 
his/her personal views about all of the subject corporation(s) and securities in this report; (2) the report was produced independently by 
him/her; (3) he/she does not carry out, whether for himself/herself or on behalf of UOBKH or any other person, any of the Subject Business 
involving any of the subject corporation(s) or securities referred to in this report; and (4) he/she has not received and will not receive any 
compensation that is directly or indirectly related or linked to the recommendations or views expressed in this report or to any sales, 
trading, dealing or corporate finance advisory services or transaction in respect of the securities in this report. However, the compensation 
received by each such research analyst is based upon various factors, including UOBKH’s total revenues, a portion of which are 
generated from UOBKH’s business of dealing in securities.  
 
Reports are distributed in the respective countries by the respective entities and are subject to the additional restrictions listed in the 
following table. 
General This report is not intended for distribution, publication to or use by any person or entity who is a citizen or resident of or 

located in any country or jurisdiction where the distribution, publication or use of this report would be contrary to 
applicable law or regulation. 

Hong Kong This report is distributed in Hong Kong by UOB Kay Hian (Hong Kong) Limited ("UOBKHHK"), which is regulated by the 
Securities and Futures Commission of Hong Kong. Neither the analyst(s) preparing this report nor his associate, has 
trading and financial interest and relevant relationship specified under Para. 16.4 of Code of Conduct in the listed 
corporation covered in this report. UOBKHHK does not have financial interests and business relationship specified under 
Para. 16.5 of Code of Conduct with the listed corporation covered in this report. Where the report is distributed in Hong 
Kong and contains research analyses or reports from a foreign research house, please note: 
(i) recipients of the analyses or reports are to contact UOBKHHK (and not the relevant foreign research house) in Hong 
Kong in respect of any matters arising from, or in connection with, the analysis or report; and  
(ii) to the extent that the analyses or reports are delivered to and intended to be received by any person in Hong Kong 
who is not a professional investor, or institutional investor, UOBKHHK accepts legal responsibility for the contents of the 
analyses or reports only to the extent required by law.  

Indonesia This report is distributed in Indonesia by PT UOB Kay Hian Sekuritas, which is regulated by Financial Services Authority 
of Indonesia (“OJK”). Where the report is distributed in Indonesia and contains research analyses or reports from a 
foreign research house, please note recipients of the analyses or reports are to contact PT UOBKH (and not the relevant 
foreign research house) in Indonesia in respect of any matters arising from, or in connection with, the analysis or report. 

Malaysia Where the report is distributed in Malaysia and contains research analyses or reports from a foreign research house, the 
recipients of the analyses or reports are to contact UOBKHM (and not the relevant foreign research house) in Malaysia, 
at +603-21471988, in respect of any matters arising from, or in connection with, the analysis or report as UOBKHM is the 
registered person under CMSA to distribute any research analyses in Malaysia. 

Singapore This report is distributed in Singapore by UOB Kay Hian Private Limited ("UOBKH"), which is a holder of a capital 
markets services licence and an exempt financial adviser regulated by the Monetary Authority of Singapore.Where the 
report is distributed in Singapore and contains research analyses or reports from a foreign research house, please note: 
(i) recipients of the analyses or reports are to contact UOBKH (and not the relevant foreign research house) in Singapore 
in respect of any matters arising from, or in connection with, the analysis or report; and  
(ii) to the extent that the analyses or reports are delivered to and intended to be received by any person in Singapore 
who is not an accredited investor, expert investor or institutional investor, UOBKH accepts legal responsibility for the 
contents of the analyses or reports only to the extent required by law.  

Thailand This report is distributed in Thailand by UOB Kay Hian Securities (Thailand) Public Company Limited, which is regulated 
by the Securities and Exchange Commission of Thailand. 

United 
Kingdom 

This report is being distributed in the UK by UOB Kay Hian (U.K.) Limited, which is an authorised person in the meaning 
of the Financial Services and Markets Act and is regulated by The Financial Conduct Authority. Research distributed in 
the UK is intended only for institutional clients. 

United 
States of 
America 
(‘U.S.’) 

This report cannot be distributed into the U.S. or to any U.S. person  or entity except in compliance with applicable U.S. 
laws and regulations. It is being distributed in the U.S.  by UOB Kay Hian (US) Inc, which accepts responsibility for its 
contents. Any U.S. person or entity receiving this report and wishing to effect transactions in any securities referred to in 
the report should contact UOB Kay Hian (US) Inc. directly. 

 
 
Copyright 2024, UOB Kay Hian Pte Ltd. All rights reserved.  
 
http://research.uobkayhian.com 
 
RCB Regn. No. 197000447W 
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