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Highlights 
• 9M22 financial performance remains stellar, with operating profit +21.5% YoY to Rp11.5 billion 

• Logistics drop point service business exponentially growing in 9M22 

• Digital products: better revenue quality leads to profit growth of 5.4% YoY, to Rp64.1 billion 

• Tour & travel revenue leapt by 731.6% YoY to Rp58.2 billion, on increasing long-distance travel 

• Digital financial service revenue +56.2% YoY to Rp139.1 billon, thanks to successful fintech 
adoptions in public and infra sectors 

 

9M22 financial performance remains stellar, with operating profit +21.5% YoY to Rp11.5 billion 
PT Distribusi Voucher Nusantara Tbk (“DIVA” or “the Company”) reported satisfying operating results 
during 9M22. Growth-wise, 9M22 revenue was flat at Rp3.6 trillion, as compared to last year’s number. 
However, quality-wise, it reveals a notable improvement, as reflected by the increase in gross margin, 
from 2.0% in 9M21 to 2.2% in 9M22. A key driver of this is growing value-add revenues within our 
custom-built ecosystem, namely, digital financial service (+56.2% YoY) and a logistic drop point service 
(new stream), which commands considerably higher margins than those deriving from the digital 
product segment.  
 
At the operating level, such improvement in gross margin has led operating profit to rise at a stellar 
21.5% YoY, from Rp9.4 billion in 9M21 to Rp11.5 billion in 9M22. Going to the bottom line, 9M22 net 
income was only recorded at Rp41.5 billion, as compared to Rp1.2 trillion in 9M21. This is explained by 
the non-core earning component of gain on other investments, recorded at just Rp42.3 billion in 9M22 
versus Rp1.3 trillion in 9M21.  
 
As of end-September 2022, DIVA sat on a net cash war chest of Rp1.7 trillion (including cash & banks, 
trading securities and restricted deposits), against interest-bearing liabilities of Rp52.4 billion (including 
bank loans, financing payables and lease liabilities). Thus, DIVA has ample headroom to finance its 
business expansion more aggressively from 2022 onwards. 
 
Logistics drop point service business growing exponentially in 9M22 
Our DIVA logistic drop point service business, in collaboration with PT Telefast Indonesia Tbk (IDX: TFAS) 
and SiCepat Group, continues to perform progressively. As of 9M22, there were 260 outlets acting as 
logistic drop point service partners under the auspices of the DIVA network. Traffic reached 7.8 million 
packages in 9M22, translating to net commission revenue margin of Rp586 million. We perceive the 
growth potential here as still huge, considering DIVA total SME partner number is 54.6K outlets. 
 
Digital products: better revenue quality leads to profit growth of 5.4% YoY, to Rp64.1 billion 
The DIVA digital product segment experienced a minor decline in revenue, down by 3.3% YoY, from 
Rp3.5 trillion in 9M21 to Rp3.4 trillion in 9M22. On a positive note, the number of SME partners 
continues to steadily expand, blooming by +1,026 outlets YoY, to 54,608 in 9M22. Further, profitability 
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managed to improve, with gross margins moving northward, from 1.7% in 9M21 to 1.9% in 9M22. The 
result is positive: gross profit grew by 5.4% YoY, from Rp60.8 billion in 9M21 to Rp64.1 billion in 9M22.  
 
Tour & travel revenue leapt by 731.6% YoY, to Rp58.2 billion, on increasing long-distance travel 
Our tour & travel segment continues to recover strongly, with revenue posting a leap of 731.6 YoY, 
from only Rp7.0 billion in 9M21 to a staggering Rp58.2 billion in 9M22. Main key growth drivers for this 
year are a booming demand for religious destinations (Umroh and Holyland Jerusalem) as well as long-
distance travel, especially since the renewed opening of Japanese and European routes. Meanwhile, 
segment profitability also managed to improve, bringing gross profit to record a hefty increase of 
864.4% YoY, from Rp59 million in 9M21 to Rp569 million in 9M22. 
 
Digital financial service revenue +56.2% YoY to Rp139.1 billon, thanks to successful fintech adoptions 
in public and infra sectors 
Revenue from digital financial service segment rose by 56.2% YoY, from Rp89.1 billion in 9M21 to 
Rp139.1 billion in 9M22. Key growth drivers for the segment this year are increasing transactions in our 
Dolan digital solutions, especially those in the amusement theme parks, as well as digital payment infra-
solutions in the toll road segment. Profitability for the segment remains strong, with gross margin 
reporting a 49.3% YoY rise, from Rp9.7 billion in 9M21 to Rp14.5 billion in 9M22. 
 
 

FINANCIAL HIGHLIGHTS 
(Expressed in Billion Rupiah, Unless Otherwise Stated) 

Income Statement  9M21   9M22  %YoY 
Revenue     3,613.7      3,597.7              (0.4) 
Gross Profit            70.6             79.8             13.0  
Operating Income               9.4             11.5             21.5  
Net Income*     1,249.3             41.5           (96.7) 
*Attributable to the Owners of the Company  
    
Financial Position 2021  9M22   % Ytd 
Asset     2,360.1      2,346.2              (0.6) 
Liabilities          211.7          158.0           (25.4) 
Equity     2,148.5      2,188.3                1.9  
    
 Revenues   9M21   9M22   % YoY 
 Digital Products & Services      3,517.6      3,399.8              (3.3) 
 Tour & Travel                 7.0             58.2          731.6  
 Digital Financial Services             89.1          139.1             56.2  
 Logistics                      -                0.6   N.M  
 Total Revenues      3,613.7      3,597.7              (0.4) 
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