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Economic Data HIGHLIGHT

Latest 2024F

e Ace Hardware: Turning the Corner; U/G to Buy at Rp970 TP (ACES; Rp825; Buy; TP:

7-DRRR (%), eop 6.00 5.25 Rp970)
Inflation (YoY %) 261 3.20
US$ 1 =Rp, period avg 15,630 14,921
CORPORATE

Stock Market Data Ace Hardware: Turning the Corner; U/G to Buy at Rp970 TP (ACES; Rp825; Buy;

(23 January 2024) TP: Rp970)
JCI Index 72562  0.12% We U/G our recommendation from Neutral to Buy and the TP by +41% to Rp970.
Trading T/O (Rp bn) 9,618.6 We turn more positive on ACES after observing sustainable sales recovery in the
Market Cap (Rp tn) 11,544.3 past seven months, while its margin may have bottomed. ACES’s middle-up

target market ensures resiliency in uncertain purchasing power dynamics, and
we are particularly excited about its Ex-Java expansion and new ACE Express
Market Data Summary* format as future growth drivers.

F

Turning the corner. While middle-to-upper retail counterparts like MAPI/MAPA
have seen rebounding sales since 4Q21/1Q22 and swiftly surpassed their pre-

2024F 2025F

P/E (x) 14.0 13.4 pandemic gross sales (2019 baseline) after reopening, ACES's sustained sales
P/BV (x) 20 18 recovery has just materialized in 2023. We see several factors contributing to the
EV/EBITDA (x) 115 1.2 sales recovery in 2023, such as the following: a normal replacement cycle; the
Div. Yield 38 4.1 reopening and ACES's quality and service enhancements possibly countering the
Net Gearing 8.3 46 impact of e-commerce-driven price discovery convenience; relocation of
ROE 14.9 145 underperforming stores in malls that struggled to regain footfall post-pandemic;
EPS Growth 9.7 43 recommencement of product innovations after China’s reopening; and
EBITDA Growth 4.2 15 rebranding to appeal to younger customer demographics.

Earnings Yield 7.3 7.7

Next phase of expansion. Ex-Java has continuously shown resiliency and fast-
paced sales growth over the years, even since pre-pandemic. Currently, with only

* Aggregate of 78 companies in MS research universe,
29.5% store mix, Ex-Java contributed 34.0% of sales in 9M23. There is vast growth

representing 50.6% of JCI's market capitalization
potential in both sales and profitability outside Java, including minimal
competition, ample whitespace, cheaper operational costs, and more productive
stores. ACES aims to strengthen and increase its Ex-Java presence by improving
its supply chain and opening more new stores outside Java to achieve 50%/50%

Java/Ex-Java store mix in the next 5-7 years.

Redefining store format. In early 2023, ACES embarked on a project to upgrade
its existing stores and open new ones, especially in urban areas, in accordance
with its 6.0 concept, which offers a fresher and more spacious shopping
ambiance. It has 19 stores as of YE23 which host the 6.0 concept, 9 out of which
were new stores and 10 were renovated. ACES aims to upgrade a total of 50
stores in 2023-2025. For smaller cities and highly dense areas, ACES has
reconfigured its ACE Express format, envisioning a concept more aligned with
convenience stores tailored for home improvement rather than an incomplete
version of ACE.
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Buy, Rp970 TP. We U/G our recommendation from Neutral to Buy and the TP by +41% to Rp970. Our new TP is derived
from a 2024F PE target multiple of 19.0x (-0.7 SD), benchmarking to regional home improvement retailers and domestic
retailer peers with similar metrics and positioning. We turn more positive on ACES after observing sustainable sales
recovery in the past seven months, while its margin may have bottomed. ACES’s middle-up target market ensures
resiliency in uncertain purchasing power dynamics, and we are particularly excited about its Ex-Java expansion and new
ACE Express format as future growth drivers. ACES also offers decent double-digit earnings growth in CAGR 2023F-25F at
+16%, something that is scarce in the Indonesian market (MANSEK universe earnings growth at +11% YoY in 2024F).

ACES FORECAST CHANGES SUMMARY

ACES New forecast Old forecast Change Consensus
Rp bn 2022A| 2023F 2024F 2025F 2023F 2024F 2025F 2023F | 2024F 2025F 2023F 2024F 2025F

Mandiri/Consensus

2023F 2024F | 2025F

Gross sales 7,151 7,986 8,999 10,213 7,791 8,588 9457 3% 5% 8%
Net sales 6,763 7,600 8564 9,719 7413 8,171 8,999 3% 5% 8% 7,557 8,398 9,301 101% 102% 104%
E:gfsé 3,268 3,648 4,144 4,703 3,557 3921 4,318 3% 6% 9% 3,662 4,070 4,515 100% 102% 104%
Operating o0 771 910 1079 765 832 905 1% 9%  19% 860 1,006 1,113 90% 90%  97%
profit (adj)
EBITDA o o o o o 5
(adj) 838 915 1,068 1,253 907 991 1,083 1% 8% 16% 1,043 1,221 1,402 88% 87% 89%
PATMI 664 755 875 1,017 720 791 855 5% 11% 19% 722 822 976 105% 106% 104%
%yoy
Gross sales 4% 12% 13% 13% 9% 10% 10%
Net sales 3% 12% 13% 13% 10% 10% 10% 12% 11% 11%
Gross 2% 12%  14%  13% 9%  10%  10% 2% 1% 1%
profit
Operating o, 1395 18%  19% M% 9% 9% 25%% 17% 1%
profit (adj)
:EaB;};DA -2% 9% 17% 17% 8% 9% 9% 24% 17% 15%
PATMI -4% 14% 16% 16% 8% 10% 8% 9% 14% 19%
ir:rsgsin 48.3% 48.0% 484% 48.4% 48.0% 48.0% 48.0% 0.0% 04% 0.4% 485% 48.5% 48.5% -0.5% -0.1% -0.2%
Operating
margin 10.2% 10.1% 10.6% 11.1% 10.3% 10.2% 10.1% -02% 0.4% 1.0% 11.4% 12.0% 12.0% -12% -1.4% -0.9%
EBITDA 0, 0, 0, 0/ 0, 0, 0, 0, 0 0, 0, 0, 0, 0, 0 0
margin 124% 12.0% 125% 12.9% 122% 12.1% 12.0% -02% 03% 0.9% 13.8% 145% 15.1% -1.8% -2.1% -2.2%
:2{2;::1 9.8% 9.9% 102% 10.5% 9.7% 9.7% 9.5% 02% 05% 1.0% 9.6% 9.8% 10.5% 04% 04% 0.0%
Note: EBIT and EBITDA adjusted have been deducted with interest expense from lease to account for full rental expense post-PSAK 73.
Source: Company, Bloomberg, Mandiri Sekuritas estimates
ACES IMPLIED 4Q23F PERFORMANCE BASED ON MANSEK AND CONSENSUS ESTIMATES

MANSEK CONS. MANSEK CONS.
ACES, Rp bn FY19 FY22 FY23F FY23F 4Q19 4Q22 1Q23 2Q23 3Q23 4Q23F 4Q23F
Gross sales 8,535 7,151 7,986 na 2,285 1,971 1,789 2,029 1,955 2,213 na
Net sales 8,143 6,763 7,600 7,557 2,169 1,868 1,702 1,933 1,859 2,106 2,063
Gross profit 3,887 3,268 3,648 3,662 1,052 903 826 933 885 1,003 1,017
Operating profit (adj) 1,143 688 771 860 333 373 167 139 178 286 375
EBITDA (adj) 1,259 838 915 1,043 363 410 202 176 214 323 450
Pre-tax income 1,267 826 922 906 372 394 194 174 222 333 316
Net profit 1,017 664 755 722 296 313 158 144 183 269 237
Growth trend, %YoY
Gross sales 13.6 3.8 11.7 na 5.6 0.9 4.2 13.9 16.3 12.3 na
Net sales 12.5 3.4 124 11.7 4.4 1.0 4.7 15.0 17.1 12.8 10.5
Gross profit 129 1.7 11.6 12.1 9.0 (0.4) 5.1 153 15.0 11.1 12.6
Operating profit (adj) 6.5 (2.0) 1.9 24.9 8.1 (7.1) 17.0 99.2 73.8 (23.3) 0.5
Net profit 5.5 (3.8) 13.6 8.7 10.7 (15.0) 3.2 62.1 67.8 (13.9) (24.3)
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MANSEK CONS. MANSEK CONS.
ACES, Rp bn FY19 FY22 FY23F FY23F 4Q19 4Q22 1Q23 2Q23 3Q23 4Q23F 4Q23F
Margin, %
Gross margin 47.7 48.3 48.0 48.5 48.5 484 48.5 48.3 47.6 47.6 493
Opex to revenue 33.7 38.1 37.9 37.1 33.2 284 38.7 41.1 38.1 34.0 31.1
Operating margin (adj) 14.0 10.2 10.1 11.4 15.3 20.0 9.8 7.2 9.6 13.6 18.2
EBITDA margin (adj) 15.5 124 12.0 13.8 16.7 22.0 11.9 9.1 115 15.3 21.8
Net margin 12.5 9.8 9.9 9.6 13.6 16.7 9.3 7.5 9.9 12.8 11.5

Note: EBIT and EBITDA adjusted have been deducted with interest expense from lease to account for full rental expense post-PSAK 73.

Source: Company, Bloomberg, Mandiri Sekuritas estimates

ACES RETAIL PEERS VALUATION

Market Cap __Div yield (%) PE (x) CAGR 2023F-25F Margin - 2024F ROAE (%)

(USDmn) 2023F 2024F REV  EBIT EPS GROSS  EBIT NET 2023F 2024F
Indonesian Retail Comps

Ace Hardware Indonesia ACES lJ 887.1 3.9 27 184 15.9 13.1 183 16.1 484 10.6 10.2 10.1 10.9 1.0
Mitra Adiperkasa MAPI 1) 2,088.4 0.0 0.0 15.5 125 19.5 25.1 25.2 45.2 10.0 6.6 9.4 10.1 0.5
MAP Aktif Adiperkasa MAPA 1) 1,738.4 0.0 0.0 20.2 16.4 234 23.2 23.0 47.0 13.9 10.6 16.3 16.3 0.7
Matahari Department Stores LPPF |J 303.1 25.0 10.2 4.9 44 10.3 7.3 9.8 67.1 17.9 143 15.8 16.2 0.5
Ramayana Lestari Sentosa RALS 1) 226.6 8.7 6.3 13.9 13.7 3.0 8.5 5.6 51.8 74 9.0 5.0 5.1 25
Erajaya Swasembada ERAA 1) 4339 53 4.0 8.9 7.6 12.0 19.1 229 11.0 2.6 13 39 4.0 03

Global Home Improvement Retail Comps

Ace Hardware Indonesia ACES 1) 887.1 3.9 27 184 159 13.1 183 16.1 48.4 10.6 10.2 10.1 109 1.0
William Sonoma WSM US 13,240.7 1.5 1.7 126 14.2 -6.4 -9.6 -6.1 42.2 16.2 12.2 243 20.5 -2.3
Home depot HD US 360,692.8 2.1 23 21.8 24.0 -0.9 -4.3 -3.4 334 14.2 9.9 231 19.9 -7.1
Siam global house GLOBAL TB 2,183 1.6 1.7 271 237 8.9 158 13.8 257 1.3 8.8 7.0 7.6 1.7
Lowe’s LOW US 126,530.5 1.8 20 16.0 16.9 -6.2 4.6 12.8 333 133 8.8 14.6 17.3 1.3
Dunelm group DNLM LN 2,703.9 7.1 4.1 14.2 14.1 5.1 6.2 29 51.1 121 8.8 21.2 22.0 49
B&M BME LN 6,647.4 33 43 14.4 13.9 8.6 10.1 9.1 36.8 1.3 7.0 9.6 12.6 1.5
Home product center HMPRO TB 3,909.9 3.6 4.1 21.1 19.2 7.0 6.3 9.7 25.7 11.8 9.5 10.0 10.6 2.0
Wilcon depot WLCON PM 1,598.9 1.6 1.6 244 21.2 1.3 14.0 16.1 39.7 15.0 10.8 9.8 10.1 13
Saudi Co for Hardware SCH AB 3734 n/a n/a n/a n/a 10.2 n/a n/a 14.7 -0.3 -1.8 -4.1 -1.4 n/a
TOPLIVO AD TOPL BU 14.3 n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
VIAS/A VIIA3 BZ n/a n/a n/a n/a n/a 31 11a -87.3 30.8 45 -1.8 n/a n/a n/a
Samse SAMS FP 726.8 6.9 6.2 8.7 9.7 -1.6 0.0 -4.1 31.1 5.2 38 n/a n/a -24
Hornbach Baumarkt HBH GY 1,156.1 3.6 37 6.2 8.5 0.5 -4.3 -7.8 337 3.6 2.0 3.5 4.5 -1.1
Caturkarda Depo Bangunan DEPO IJ 163.0 n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
Catur Sentosa Adiprana Tbk  CSAP 1J 219.6 n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
Multi Retail Group Ltd MRG IT 218 n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
Joyful Honda Co Ltd 3191 JP 902.1 n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a 5.4 n/a n/a
Handsman Co Ltd 7636 JP 94.6 3.1 3.1 n/a n/a 8.9 10.8 11.6 327 43 34 5.1 6.5 n/a
Sunday Co Ltd 7450 JP 92.3 n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a 15 n/a n/a
Wickes Group Plc WIX LN 449.5 7.7 7.7 10.3 10.5 25 5.0 234 36.2 3.9 2.1 n/a n/a 0.4
Kingfisher Plc KGF LN 52359 5.6 55 7.7 10.1 0.7 -2.6 -1.1 36.4 5.1 32 39 37 -8.8
MR. DIY Group MRDIY MK 2,855.2 2.1 25 24.2 21.0 13.9 13.8 13.1 433 18.3 12.5 15.7 16.4 1.6
Allhome Corp HOME PM 751 39 39 4.1 35 8.4 109 15.2 37.6 13.2 8.5 n/a n/a 0.2
Cashbuild Ltd CSBSJ 208.6 5.0 55 133 12.1 6.7 59.7 86.4 254 4.9 2.7 1.6 n/a 0.1
Clas Ohlson CLASB SS 931.8 34 3.1 30.2 14.7 8.9 74.3 91.6 39.7 73 6.0 33 n/a 0.2
Byggmax Group BMAX SS 210.0 0.2 25 39.9 14.3 55 52.6 1429 34.1 3.9 26 n/a n/a 0.1
DoHome Pcl DOHOME TB 875.1 0.5 0.7 49.8 27.2 121 332 47.1 16.6 5.2 29 1.7 26 0.6

Source: Bloomberg, Mandiri Sekuritas estimates for Indonesian Retail Comps, Company

Inggrid Gondoprastowo, CFA (+6221 5296 9450) inggridgondoprastowo@mandirisekuritas.co.id
Jennifer Audrey Harjono (+6221 5296 9617) jennifer.harjono@mandirisekuritas.co.id
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Indices
Ja

LQ45

Dow Jones
S&P 500
Nasdaq
FTSE 100
DAX
Nikkei
Hang Seng
STI

iShares Indo

JCl Indices Sectors
Financials

Basic Materials
Consumer Non-Cycl
Energy
Infrastructures
Technology
Consumer Cycl
Properties
Healthcare
Industrials
Transport & Logistic

Indices Performance

Last
7,256.2
971.8
37,905.5
4,864.6
15,425.9
7,485.7
16,627.1
36,517.6
15,354.0
3,135.3
21.9

Last
1,531.5
1,299.7

699.6
2,127.9
1,547.3
4,176.4

863.4

696.3
1,297.3
1,087.3
1,622.0

Chg (%)
+0.1
-0.2
-0.3
+0.3
+0.4
-0.0
-0.3
-0.1
+2.6
-0.4
-1.0

Chg (%)
+0.1
+0.5
+0.0

-0.2
+0.1
0.7
+0.1
1.2
06
1.2
1.9

YTD (%)
-0.2
+0.1
+0.6
+2.0
+2.8
-3.2
-0.7
+9.1
-9.9
-3.2
-2.0

YTD (%)
+5.0
-0.6
-3.2
+1.3
-1.4
-5.8
+5.1
-25
-5.7
-0.6
+1.3

Please see important disclosure at the back of this report

Macro Economic, Fund Flows and Commodities

Currencies
Rp/USS
USS$/EUR
YEN/US$
SGD/US$
Rp/EUR
Rp/CNY

5Yr INDOGB

10Yr INDOGB

CDS 5YR INDO

US Dollar Index Spot

Equity Flow
Bonds Flow

Commodities

Crude Oil, Brent (US$/bl)
Copper spot (US$/mt)
Nickel spot (US$/mt)
Gold (US$/0z)

Tin spot (US$/mt)

CPO futures (MYR/ton)
Coal (US$/ton)

Rubber forward (US¢/kg)
Soybean oil (US$/100 gallons)
Baltic Dry Index

Last
15,630
1.09
148.35
1.341
17,046
2,180

6.47
6.60
74.7
103.6

Last
79.55
8,312

16,070
2,029
26,064
3,948
127.3
192.0
48.21
1,518.0

Chg (%)
-0.0
-0.3
+0.2
-0.0
+0.1
+0.3

+1.4

-0.1
+0.5
+0.3

-38.4
+90.7

Chg (%)
-0.6
+0.7
+1.9
+0.4
+2.6
+1.1
-0.1
+2.1
+0.1
+1.0

YTD (%)
-1.5
+1.7
-4.9
-1.6
-0.0
-0.5

Macro Indicators Last Chg YTD (bps)

+2.4
+12.0
+2.7
+2.3

Indo Foreign Flow (US$mn) Last Chg YTD Chg

+348.5
+392.2

YTD (%)
+3.3
-1.8
-1.9
-1.6
+3.5
+6.1
-13.0
+10.9
+0.8
-27.5
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Price Price Mkt Cap Net Profit PER (x) P/BV (x) EV/EBITDA (x)  EPS Growth (%)  Div.Yield (%)

Code Rating (Rp) (Rp Bn) 2024 2025 2024 2025 2024 2025
MANSEK universe 7,256 7,640 5.3 5,707,683 420,901 440,202 13.9 13.4 1.9 1.8 11.5 11.2 9.7 4.3 3.8 4.1
Banking 2,425,878 168,741 187,753 15.5 13.9 2.6 24 N.A. N.A. 12.2 11.1 4.6 5.1
BBCA Buy 9,600 11,200 16.7 1,183,440 54,139 58,311 219 203 45 4.2 N.A. N.A. 104 77 29 33
BBNI Buy 5425 6,600 217 101,169 23,569 26,628 86 7.6 0.6 0.6 N.A. N.A. 12.1 13.0 10.4 11.6
BBRI Buy 5,700 6,700 17.5 863,795 67,100 75,160 129 11.5 27 25 N.A. N.A. 124 12.0 6.6 74
BBTN Buy 1,330 1,800 353 18,666 3,877 4,302 4.8 43 0.6 0.5 N.A. N.A. 5.5 11.0 39 4.2
BNLI Neutral 930 1,000 75 33,649 2,868 3,425 1.7 9.8 0.8 0.8 N.A. N.A. 263 19.4 26 3.1
BTPS Buy 1,610 2,100 304 12,402 1,610 2,050 77 6.0 13 1.1 N.A. N.A. 46.4 274 45 58
BRIS Buy 2,160 2,300 6.5 99,639 6,518 7,525 15.3 13.2 23 2.1 N.A. N.A. 16.1 15.5 2.0 23
ARTO Neutral 3,570 3,100 (13.2) 49,467 166 364 2985 1357 5.8 5.6 N.A. NA. 1546 1200 0.0 0.0
BNGA Buy 1,730 2,300 329 43,136 6,831 7,598 6.3 5.7 0.8 0.8 N.A. N.A. 10.6 1.2 9.5 10.6
BFIN Buy 1,220 1,500 230 18,348 1,948 2,329 9.4 79 1.8 1.6 N.A. N.A. 18.3 19.6 53 6.3
AMOR Buy 975 1,500 53.8 2,167 110 118 19.6 18.3 74 74 14.5 13.5 19.3 7.0 5.0 5.4
Construction & materials 153,567 10,613 12,515 14.2 123 1.0 0.9 9.5 8.6 25.0 15.1 3.1 3.2
AVIA Buy 580 670 15.5 35,933 1,659 1,729 217 20.8 36 35 16.4 15.5 7.0 4.2 4.0 43
INTP Buy 9,050 12,010 327 31,074 2,228 2,560 13.9 12.1 13 12 6.5 53 9.6 14.9 0.0 0.0
SMGR Buy 5,975 8,530 42.8 40,340 3,142 3,493 12.8 11.5 0.9 0.9 57 5.4 17.9 11.2 4.6 55
ADHI Neutral 302 530 755 3,226 171 289 18.8 11.2 0.4 0.4 74 6.3 84.1 68.6 0.0 0.0
PTPP Buy 432 700 62.0 2,678 378 525 7.1 5.1 0.2 0.2 7.9 75 359 39.1 3.1 18.3
WIKA Neutral 240 580 141.7 2,150 137 214 15.7 10.0 0.2 0.2 135 12.7 N/M 56.6 13 20
WSKT Neutral 202 220 8.9 2,703 -443 41 -13.1 142.6 0.3 03 338 233 384 N/M 0.0 0.0
WTON Neutral 105 170 61.9 915 228 261 4.0 35 0.2 0.2 22 2.0 7.7 144 6.9 7.5
JSMR Buy 4,760 5,800 218 34,547 3,114 3,403 1.1 10.2 1.1 1.0 9.0 8.2 39.0 9.3 37 1.8
Consumer staples 622,666 52,480 55,345 11.9 11.3 23 21 8.3 7.5 14.1 5.5 4.3 5.0
CMRY Buy 4,070 4,760 17.0 32,294 1,541 1,850 21.0 17.5 44 37 14.2 11.5 221 20.0 1.2 14
ICBP Buy 11,375 13,000 14.3 132,654 10,914 10,501 12.2 12.6 26 23 9.8 8.8 203 -3.8 27 3.2
INDF Buy 6,400 8,250 289 56,192 10,992 10,713 5.1 5.2 0.8 0.7 5.2 4.7 18.8 -25 5.2 6.2
MYOR Buy 2,350 3,230 374 52,543 3,001 3,447 17.5 15.2 3.1 27 10.3 9.1 36 14.9 1.6 1.6
UNVR Neutral 3,180 4,150 30.5 121,317 6,229 7,046 19.5 17.2 234 19.6 134 1.9 12.5 13.1 4.6 5.1
GGRM Buy 20,050 32,650 62.8 38,578 6,539 7,401 5.9 5.2 0.6 0.6 36 35 1.1 13.2 8.0 11.2
HMSP Buy 870 1,070 23.0 101,197 9,244 10,132 10.9 10.0 33 3.2 8.2 74 9.9 9.6 83 9.1
KLBF Neutral 1,555 1,530 (1.6) 72,891 3,046 3,236 239 225 3.2 3.0 15.1 14.2 9.4 6.2 2.0 22
SIDO Neutral 500 650 30.0 15,000 974 1,019 154 14.7 4.2 4.0 10.9 10.5 9.4 4.7 53 5.8
Healthcare 84,024 2,950 3,351 28.5 25.1 4.3 3.9 13.1 11.6 17.6 13.6 1.2 1.5
MIKA Neutral 2,530 3,000 18.6 36,043 1,097 1,214 329 29.7 5.6 5.1 20.7 18.5 14.3 10.7 14 1.6
SILO Buy 2,170 2,980 37.3 28,223 1,184 1,334 238 21.2 33 3.0 9.8 8.9 12.8 12.6 14 1.5
HEAL Buy 1,320 1,880 424 19,757 669 803 29.5 246 4.6 4.0 11.4 9.7 339 19.9 0.9 12
Consumer discretionary 352,969 45,438 48,904 7.8 7.2 1.1 1.0 5.5 4.8 -0.2 7.6 5.4 5.2
ACES Buy 825 970 17.6 14,149 875 1,017 16.2 13.9 2.1 20 10.9 9.2 15.9 16.2 27 3.1
LPPF Neutral 2,080 3,400 63.5 4,701 1,070 1,165 44 4.0 4.0 2.6 2.8 23 10.8 8.8 10.3 1.4
MAPA Buy 1,000 963 (3.7) 28,504 1,656 2,037 17.2 14.0 3.8 3.0 10.4 8.2 23.1 23.0 0.0 0.0
MAPI Buy 1,995 2,480 243 33,117 2,625 3,317 12.6 10.0 2.6 20 6.2 4.7 240 264 0.0 0.0
RALS Neutral 496 500 0.8 3,520 259 284 13.6 124 1.0 0.9 6.0 5.1 17 9.6 6.3 6.4
ERAA Buy 424 440 3.8 6,763 897 1,149 75 5.9 0.9 0.8 6.1 5.1 18.0 28.0 4.0 4.7
CNMA  Buy 268 315 17.5 22,336 1,088 1,415 20.5 15.8 3.1 27 9.0 6.8 77.0 30.0 1.0 17
ASlI Buy 5125 8,000 56.1 207,478 29,732 30,759 7.0 6.7 0.9 0.8 5.5 5.0 -7.5 35 7.0 6.4
AUTO Buy 2,380 3,900 63.9 11,471 1,889 2,060 6.1 5.6 0.8 0.7 5.5 4.8 10.9 9.0 5.9 6.6
DRMA Buy 1,295 1,800 39.0 6,094 653 700 9.3 8.7 29 24 6.8 6.2 11.6 7.0 43 4.6
SCMA Neutral 158 430 172.2 9,994 1,740 1,926 57 52 1.6 14 4.1 35 12.2 10.7 7.8 9.6
MNCN Buy 366 1,300 255.2 4,842 2,953 3,077 1.6 1.6 0.2 0.2 0.6 0.3 7.6 4.2 244 254
Commodities 992,869 78,731 61,324 12.6 16.2 21 1.9 6.6 7.9 -1.3 -22.1 25 2.0
UNTR Neutral 22,700 27,000 18.9 83,954 14,183 14,061 5.9 6.0 1.0 0.9 2.0 1.6 -29.6 -0.9 6.8 6.7
ADRO*  Neutral 2,350 2,700 14.9 75,167 1,021 627 5.1 83 0.8 0.8 1.1 17 -322 -386 9.8 6.0
INDY* Neutral 1,420 2,700 90.2 7,398 207 161 2.5 3.2 0.3 0.3 -0.2 -0.8 -24.8 -219 10.1 7.9
ITMG* Neutral 25,900 25,000 (3.5) 28,401 303 151 6.5 13.0 0.9 0.9 0.5 09  -463 -50.1 12.4 6.2
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Price Price % of Mkt Cap Net Profit PER (x) P/BV (x) EV/EBITDA (x) S Growth (%) Div.Yield (%)
(Rp) Target PT (Rp Bn) 2024 2025 2024 2025 2024 2025
PTBA Neutral 2,540 2,500 (1.6) 29,267 4,380 3,770 6.6 7.7 13 1.2 4.1 47 49  -139 7.5 6.4
HRUM*  Buy 1,235 2,000 62.0 15,849 177 168 6.2 6.5 1.2 1.1 3.6 45 2.0 -5.0 8.9 85
ANTM  Buy 1,610 2,200 36.6 38,690 4,754 3,895 8.1 9.9 13 1.2 5.0 55 191  -18.1 43 3.5
AMMN*  Buy 7,675 4200  (45.3) 551,954 1,258 792 303 48.1 6.6 5.8 17.3 241 7390  -374 0.0 0.0
INCO*  Buy 3,940 7,000 77.7 39,149 244 189 11.1 143 0.9 0.9 3.1 2.8 46  -226 0.0 0.0
MDKA*  Buy 2,630 3,700 40.7 63,412 40 41 1085  106.1 42 4.0 19.5 158 4440 22 0.0 0.0
NCKL Buy 945 1,450 53.4 59,628 8,300 8,727 72 6.8 2.0 1.7 6.2 5.7 417 5.1 42 44
Property & Industrial Estate 88,536 9,475 11,127 9.3 8.0 0.7 0.7 6.2 5.5 14.0 17.4 1.7 1.8
BSDE Buy 1,025 1,460 424 21,701 2,532 3,009 8.6 7.2 0.6 05 6.7 63 3.7 18.8 0.0 0.0
CTRA Buy 1,220 1,610 320 22,644 2,165 2,318 105 9.8 1.0 1.0 6.8 6.5 239 7.1 1.2 15
SMRA Buy 565 1,020 80.5 9,327 1,042 1,170 8.9 8.0 0.8 0.8 5.9 53 22.1 123 0.0 0.0
PWON  Buy 414 650 57.0 19,938 1,690 2,232 11.8 8.9 1.0 0.9 7.2 5.9 -6.3 321 1.4 14
LPKR Neutral 83 110 328 5,883 833 1,216 7.1 48 0.4 03 45 38 1632 46.0 0.0 0.0
DMAS  Neutral 161 160 (0.6) 7,760 1,050 1,070 7.4 72 13 13 6.3 6.1 9.6 2.0 122 124
BEST Neutral 133 150 12.8 1,283 163 112 7.9 11.4 03 03 83 74 -162 311 0.0 0.0
Telecom 649,794 40,786 44,695 15.9 145 23 2.2 5.9 5.5 7.8 9.6 3.4 3.7
EXCL Buy 2,430 3,000 235 31,765 1,799 2,256 17.7 14.1 1.1 1.1 43 4.1 27.1 25.4 1.6 26
TLKM Buy 3,950 4,500 13.9 391,296 27,036 28,371 145 13.8 26 24 5.4 5.0 3.4 49 4.1 44
ISAT Buy 9,850 12,500 26.9 79,418 4,584 5,721 17.3 13.9 23 2.1 5.1 48 246 24.8 17 22
MTEL Buy 665 1,000 50.4 54,965 2,204 2,682 24.9 205 1.6 15 8.9 8.0 9.9 217 32 3.9
TBIG Buy 1,955 2,500 27.9 44,294 1,548 1,749 286 253 37 3.5 124 11.8 7.6 12.9 17 1.9
TOWR  Buy 965 1,500 55.4 48,056 3,615 3,916 133 12.3 26 22 8.8 83 13.9 83 2.5 25
Transportation 4,241 542 627 7.8 6.8 0.7 0.6 4.6 4.2 12.6 15.7 0.0 0.0
BIRD Buy 1,695 2,180 28.6 4,241 542 627 7.8 6.8 0.7 0.6 46 42 126 15.7 0.0 0.0
Poultry 88,395 7,210 8,556 12.3 10.3 1.8 1.7 7.5 6.5 52.4 18.7 3.1 5.0
CPIN Buy 4,550 6,800 49.5 74,611 5,006 5,956 14.9 12.5 24 23 9.6 8.4 49.9 19.0 3.1 5.0
JPFA Buy 1,080 1,600 48.1 12,665 2,059 2,336 6.2 5.4 0.8 0.7 43 3.8 49.2 135 33 49
MAIN Neutral 500 520 4.0 1,119 146 264 7.7 42 0.4 0.4 6.0 48 1,189.5 81.1 26 47
Oil and Gas 111,689 9,812 10,529 11.3 10.6 13 1.2 5.9 6.0 -2.2 7.3 5.2 5.6
AKRA Buy 1,650 1,700 3.0 33,121 2,485 2,567 13.1 12.7 25 23 8.8 83 -0.1 33 4.1 43
PGEO*  Neutral 1,245 1,500 205 51,538 153 174 232 204 1.8 1.7 11.9 11.4 5.1 14.0 22 25
PGAS*  Neutral 1,115 1,600 43.5 27,029 352 375 53 5.0 0.6 0.6 3.1 32 22 6.4 123 13.1
Internet 111,488 -7,367 -5,928 -15.1 -19.0 0.8 0.8 -13.5 -20.0 -43.0 -19.5 0.0 0.0
BUKA Buy 192 300 56.3 19,788 603 724 32.8 27.3 0.7 0.7 -4.1 -47 N/M 20.2 0.0 0.0
GOTO Buy 85 125 47.1 91,700 -7,970 -6,652 -11.5 -14.0 0.8 0.8 -13.2 -18.8 39.0 17.8 0.0 0.0
Conglomerates 21,568 1,489 1,405 14.5 15.3 0.3 0.3 135 14.1 -34.2 -5.6 1.7 1.7
SRTG Buy 1,590 3,400 1138 21,568 1,489 1,405 14.5 153 03 03 135 141 -342 5.6 1.7 1.7
Note:

-*)  net profitin USD mn
- U/R means Under Review
-n/a means Not Available
- N/M means Not Meaningful
-N.A means Not Applicable
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INVESTMENT RATINGS: Indicators of expected total return (price appreciation plus dividend yield) within the 12-month period from the date of the last published report, are: Buy (15% or higher), Neutral
(-15% to15%) and Sell (-15% or lower).
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