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Economic Data

Latest 2024F
7-DRRR (%), eop 6.00 5.25
Inflation (YoY %) 261 3.20
US$ 1 =Rp, period avg 15,710 14,921
Stock Market Data
(24 January 2024)
JClIndex 7,227.8 -0.39%
Trading T/O (Rp bn) 9,438.4
Market Cap (Rp tn) 11,475.2

Market Data Summary*

F

2024F  2025F
P/E (x) 14.0 134
P/BV (x) 2.0 1.8
EV/EBITDA (x) 11.5 11.2
Div. Yield 3.8 4.1
Net Gearing 8.3 4.6
ROE 14.9 145
EPS Growth 9.7 43
EBITDA Growth 4.2 15
Earnings Yield 7.3 7.7

* Aggregate of 78 companies in MS research universe,

representing 50.6% of JCI's market capitalization

Please see important disclosure at the back of this report

HIGHLIGHT

mandiri
sekuritas

Automotive: Long-Term Growth to Offset Short-Term Hurdles

CORPORATE

Automotive: Long-Term Growth to Offset Short-Term Hurdles

Despite some headwinds in 2024F, we saw a structurally better economy for a
quicker auto sales recovery post the election and Bl's rate cut. We expect 4W/2W
segments to grow by +10%/+5% in 2024, which will still favor the spare part
players. In the longer term, we think several reforms will boost Indonesia’s GDP
per capita and, in turn, the 4W sales and its spare parts. The emergence of the EV
environment, along with the minimum local content requirement, will also help
the spare part players grow beyond the industry volume. We maintain our OW
rating, with DRMA as our preferred pick.

2024F: modest 4W industry growth, though boosted by 2W and export
sales. We think 2024F auto sales could be modest, led by softer purchasing
power while Indonesia holds its largest election. Historically, 4W sales
decelerated during an election (4W sales growth rates in 2009/14/19 were -20%/-
2%/-11%). However, we saw a structurally better economy than the precedence,
thanks to the government’s initiatives on several structural reforms. We still
expect +10% growth on 4W domestic sales in 2024F to 1.1mn, though only 7%
higher compared to 2019 figures. We think spare parts performance in 2024F will
be boosted by resilient 2W sales (est. to grow by +5% after stellar 2023
performance) and a growing export market in the 4W segment. In the second
half of the year, we expect light at the end of the tunnel, boosted by BI's rate cut.
We saw a gradual recovery in the CCl after Bl's rate cut, which resulted in a 4W
sales recovery (Figure 3). On the contrary, we think a lower minimum wage hike
using the new formula from the Omnibus Law will provide cushion to auto parts
players’ margins, as labor cost is one of the most significant factors affecting their
future growth.

Long-term outlook: on a solid footing for a quicker recovery + benefiting
from growing EV adoption. We admit the long-term growth outlook of the
auto parts segment will remain attractive, considering Indonesia’s low car
penetration (Figure 28). Though we are still waiting for the next policy direction
from the government, we think several reforms (e.g., FDI boost through Omnibus
Law and bauxite and aluminum downstreaming) can provide positive boosts for
Indonesia’s GDP/capita and, in turn, its 4W sales outlook. Higher industry volume
will lead to better utilization, thus benefiting auto parts’ margins. Hence, we
think the combination of structural growth and higher utilization will lead to
higher profitability for Indonesia’s auto parts players. In addition, the emergence
of an EV environment and adoption of local contents requirement will also help
the spare part players grow beyond the industry volume.
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Changes in forecast. As AUTO’s manufacturing revenue is more linked to the industry’s performance, we revised down
the 2023F/24F revenue growth rates to 5.0/4.0% (prev.: 9%/6%), while we still expect its trading segment to grow better
at +7.0%/49.0% (prev.: 6%/8%). All in all, this leads to -1.7% to -2.5% revenue cuts and lower EPS forecasts for
2023F/24F/25F by -5.1%/-7.2%/-5.2%. In contrast, we raise DRMA's revenue forecasts for 2024F/25F as we expect it to
perform better, driven by its abundant innovations, higher variety of product offerings, and upside from inorganic
growth. Allin all, we raise DRMA's EPS forecast for 2023F/24F/25F by +8.1%/+9.4%/+12.6%.

OW for the sector. We maintain our overweight rating for Indonesia’s auto parts sector but switch our preference pick to
DRMA. We think the company can grow beyond the industry volume, supported by its extensive innovation and a wider
variety of product offerings. DRMA also shows superior profitability metrics, with its ROE in 2023F-25F at 32.4% to 40.1%
(vs. AUTO at 12.9% to 13.2%), with an attractive valuation of 8.6x 2024F PE. From a PEG valuation perspective, DRMA is
currently trading at 0.7x PEG, a 25% discount to its global peer average. This report marks the transfer coverage from Wesley

Alianto to Farah Rahmi.

SECTOR UNIVERSE (IN ORDER OF PREFERENCE)

. . Target price PER (x) P/BV (x) EPS Growth (%)

Ticker Rating — . — —— ——

(Rp) 2024 2025 2024 2025 2024 2025
DRMA Buy 1,800 8.6 7.8 2.8 23 13.0% 10.2%
AUTO Buy 2,900 6.5 5.8 0.7 0.7 8.4% 11.4%
Source: Bloomberg, Mandiri Sekuritas Estimates
CHANGES IN FORECAST

New Forecast Old Forecast Change
IDR bn 2023F 2024F 2025F 2023F 2024F 2025F 2023F 2024F 2025F
DRMA
Revenue 5,514.9 6,444.5 7,100.7 5,514.9 6,291.1 6,937.4 0.0% 2.4% 2.4%
Gross Profit 991.7 1,167.9 1,279.4 987.0 1,089.4 1,172.6 0.5% 7.2% 9.1%
EBITDA 836.2 1,025.1 1,125.2 831.3 949.9 1,015.3 0.6% 7.9% 10.8%
Operating Profit 697.9 844.8 923.9 693.0 766.1 810.5 0.7% 10.3% 14.0%
Net Profit 632.8 714.9 788.0 585.3 653.5 699.5 8.1% 9.4% 12.6%
AUTO
Revenue 19,703.8 20,973.9 22,401.8 20,040.8 21,518.6 22,810.3 -1.7% -2.5% -1.8%
Gross Profit 2,898.7 3,125.3 3,434.9 3,061.1 3,361.0 3,627.0 -5.3% -7.0% -5.3%
EBITDA 1,525.7 1,678.1 1,913.0 1,641.0 1,861.0 2,057.0 -7.0% -9.8% -7.0%
Operating Profit 1,049.0 1,165.4 1,364.3 1,165.0 1,348.0 1,508.0 -10.0% -13.5% -9.5%
Net Profit 1,617.3 1,752.5 1,952.7 1,704.0 1,889.0 2,060.0 -5.1% -7.2% -5.2%
Source: Mandiri Sekuritas estimates
PEERS VALUATION
oAy Market Cap (USDmn) P/E (x) P/BV (x) EV/EBITDA (%) ROAE (%)
2023F 2024F 2023F 2024F 2023F 2024F 2023F 2024F

Korea
Hyundai Mobis Co Ltd 14,346.2 54 5.1 0.5 0.4 3.6 3.1 9.0 8.8
Hanon Systems 2,447.0 20.3 134 1.4 1.4 7.6 6.7 7.2 10.5
HL Mando Co Ltd 1,229.3 9.9 6.8 0.7 0.7 4.7 43 7.5 10.0
Hyundai Wia Corp 1,130.6 15.3 7.1 0.4 0.4 3.9 3.6 29 6.1
Japan
Toyota Industries Corp 28,040.2 20.8 16.5 1.0 0.9 18.1 13.7 49 5.9
Denso Corp 49,675.0 21.8 14.5 1.6 1.4 9.7 7.7 7.4 10.0
Stanley Electric Co Ltd 3,251.6 19.9 18.5 1.0 0.9 49 5.0 5.2 5.1
Aisin Corp 10,710.4 209 10.0 0.8 0.8 6.1 4.7 3.9 8.1
Koito Manufacturing Co Ltd 4,731.8 224 14.7 1.2 1.1 5.0 4.2 54 7.6
Nifco Inc/Japan 2,610.0 16.6 12.8 1.8 1.6 6.6 54 11.6 134
China
Fuyao Glass Industry Group Co Ltd 13,203.8 14.9 13.2 2.7 24 1.1 9.6 18.1 18.5
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P/E (x) P/BV (x) EV/EBITDA (%) ROAE (%)
Company Market Cap (USDMR) — 003F  2024F| 2023F 2024F 2023F 2024F 2023F 2024F
Huizhou Desay Sv Automotive Co Ltd 7,581.0 36.5 26.3 7.0 57 31.8 22,6 204 23.0
Keboda Technology Co Ltd 3,443.2 38.1 28.2 52 46 29.4 214 14.4 17.0
Changzhou Xingyu Automotive Ltd 5,277.1 328 24.1 4.0 35 22.7 174 125 14.9
Shandong Linglong Tyre Co Ltd 4,091.1 20.7 13.9 1.4 13 12.2 9.4 7.0 9.6
Huayu Automotive Systems Co Ltd 7,222.6 7.3 6.4 0.9 0.8 3.8 35 12.8 13.1
Ningbo Joyson Electronic Corp 31171 20.7 153 1.6 15 9.1 7.7 8.2 10.0
Zhejiang Sanhua Intelligent Controls Co Ltd 12,055.8 27.6 22.0 5.4 4.5 20.2 16.3 20.3 21.0
India
Bosch Ltd 7,964.4 n/a n/a n/a n/a n/a n/a n/a n/a
Samvardhana Motherson International Ltd 89734 49.2 27.0 34 3.0 15.7 10.5 7.0 11.5
UNO Minda Ltd 4,798.4 61.2 46.5 9.7 8.1 33.2 26.3 16.6 184
Sona Blw Precision Forgings Ltd 4,138.5 89.1 63.3 14.9 12.7 50.3 373 18.2 21.6
Motherson Sumi Wiring India Ltd 3,280.9 55.1 44.7 21.1 16.2 353 284 39.5 415
Sundram Fasteners Ltd 3,239.4 53.7 48.1 9.0 7.8 31.8 28.8 17.4 17.5
ZF Commercial Vehicle Control Systems Ltd 3,879.9 n/a 74.5 n/a n/a n/a n/a n/a n/a
Endurance Technologies Ltd 3,353.9 56.2 41.7 6.5 5.6 26.5 20.6 11.6 14.3
Exide Industries Ltd 3,218.3 28.0 25.6 24 2.2 15.8 143 8.7 9.0
CIE Automotive India Ltd 2,217.3 21.2 18.2 3.2 2.8 12,6 11 15.7 16.3
JBM Auto Ltd 2,639.6 160.0 n/a n/a n/a 55.6 n/a n/a n/a
US/Europe
Adient PLC 3,153.5 15.5 11.5 1.5 14 5.2 49 8.1 9.8
Aptiv PLC 23,092.9 17.0 14.0 2.1 1.9 10.0 8.6 13.0 14.6
AutoNation Inc 5,943.1 6.1 6.9 2.8 2.2 5.5 6.1 47.0 322
BorgWarner Inc 7,862.6 8.6 7.8 1.3 1.2 55 52 13.0 15.2
Dana Inc 1,929.8 17.0 1.7 1.2 1.1 5.2 4.8 74 10.2
Borgwarner Jersey Ltd n/a n/a n/a n/a n/a n/a n/a 13.6 17.6
Lear Corp 7,626.8 10.8 8.4 1.5 1.4 55 4.8 14.5 171
Magna International Inc 16,043.4 10.2 8.3 1.4 13 5.6 49 14.0 15.8
Meritor Inc n/a n/a n/a n/a n/a n/a n/a n/a n/a
Sonic Automotive Inc 1,759.7 75 7.6 25 2.0 84 8.5 27.5 221
Visteon Corp 3,307.9 17.4 13.2 44 3.8 75 6.5 26.9 28.8
Tenneco Inc n/a n/a n/a n/a n/a n/a n/a n/a n/a
Autoliv Inc 8,546.1 13.7 10.7 33 29 7.8 6.2 22.7 28.4
Continental AG 15,773.6 10.0 8.1 1.0 0.9 4.5 4.0 10.8 11.6
Forvia SE 3,544.8 9.4 5.5 0.7 0.6 4.1 3.7 6.2 1.1
Gestamp Automocion SA 1,925.5 55 4.8 0.7 0.7 35 33 13.9 14.2
Hella GmbH & Co KGaA 9,819.8 23.0 22.8 2.9 2.6 9.3 8.6 12.8 13.9
Leoni AG n/a n/a n/a n/a n/a n/a n/a -4.7 9.9
Nokian Renkaat Oyj 1,275.3 44.4 21.1 0.8 0.8 9.0 6.7 13 4.1
Cie Plastic Omnium SE 1,723.2 8.7 7.7 0.8 0.7 3.8 3.6 9.1 9.8
Schaeffler AG 4,153.5 6.0 53 0.9 0.8 33 3.2 15.7 16.8
Valeo SE 3,188.5 10.2 6.6 0.7 0.7 3.1 29 7.0 9.8
ASEAN
Astra Otoparts Tbk PT 720.4 7.0 6.5 0.9 0.8 6.8 6.1 13.0 129
Dharma Polimetal TbK PT 389.1 9.7 8.6 35 2.8 7.9 6.2 40.0 36.0
Selamat Sempurna Tbk PT 761.8 n/a n/a n/a n/a n/a n/a n/a n/a
Somboon Advance Technology PCL 217.8 7.8 74 0.9 0.9 2.8 2.8 123 123
PCS Machine Group Holding PCL 217.7 n/a n/a n/a n/a n/a n/a n/a n/a
AAPICO Hitech PCL 288.1 5.8 53 0.9 0.8 5.7 54 174 16.2
APM Automotive Holdings Bhd 120.1 n/a n/a n/a n/a n/a n/a n/a n/a
Pecca Group Bhd 217.5 n/a n/a n/a n/a n/a n/a n/a n/a
Simple average 24.8 17.7 3.0 2.6 12.6 9.6 13.5 15.1
Weighted average 21.3 15.9 2.4 2.1 11.6 9.0 11.7 13.2
Median 17.0 13.2 1.5 1.4 7.6 6.2 12.6 13.6

Source: Bloomberg, as of 24-Jan-2024

Please see important disclosure at the back of this report
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AUTO’S AUTOPARTS MODERN RETAILER PEERS

P/E (x) P/BV (x) EV/EBITDA (x)

Market Cap (USDmn) - ———————— ——————————————

2023F 2023F 2023F 2024F

AutoZone Inc 47,869.4 21.2 18.5 n/a n/a 14.3 12.8
O'Reilly Automotive Inc 60,660.2 26.8 24.0 n/a n/a 18.2 17.0
Advance Auto Parts Inc 3,931.9 33.9 18.4 1.4 1.4 9.9 7.9
Genuine Parts Co 20,050.9 154 14.5 4.6 4.0 10.6 9.8
Simple average 24.3 18.8 3.0 2.7 13.3 11.9
Weighted average 23.2 20.4 0.7 0.7 15.4 14.2
Median 24.0 18.4 3.0 2.7 12.5 113

Source: Bloomberg, as of 24-Jan-2024

Farah Rahmi Oktaviani (+6221 5296 9623) farah.oktaviani@mandirisekuritas.co.id
Ariyanto Kurniawan (+6221 5296 9682) ariyanto.kurniawan@mandirisekuritas.co.id
Vanessa Taslim (+6221 5296 9687) vanessa.taslim@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

YTD (%)

JCl Indices Sectors
Financials

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

Indices Performance

Last
7,227.8
966.3
37,806.4
4,868.6
15,481.9
7,527.7
16,889.9
36,226.5
15,899.9
3,153.3
21.8

Last
1,543.7
1,284.9

700.8
2,114.9
1,538.7
4,145.1

860.9

697.5
1,325.0
1,081.6
1,635.9

Chg (%)
-0.4
-0.6
-0.3
+0.1
+0.4
+0.6
+1.6

-0.8
+3.6
+0.6

-0.1

Chg (%)
+0.8
-1.1
+0.2
-0.6
-0.6
-0.8
-0.3
+0.2
+2.1
-0.5
+0.9

-0.6
-0.4
+0.3
+2.1
+3.1
-2.7
+0.8
+8.3
-6.7
-2.7
-2.2

YTD (%)
+5.9
-1.7
-3.0
+0.7
-2.0
-6.6
+4.8
-2.3
-3.7
-1.1
+2.1

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
15,710
1.09
147.51
1.340
17,086
2,195

6.49
6.63
74.5
103.2

Last
80.04
8,472

16,416
2,014
26,324
3,994
127.2
200.0
47.32
1,473.0

Chg (%)
+0.5
+0.3

-0.6
-0.1
+0.2
+0.7

+2.6
+2.5
-0.2
-0.4

+94.4
223

Chg (%)
+0.6
+1.9
+2.2

-0.8
+1.0
+1.2

-0.1
+4.2

-1.9

-3.0

YTD (%)
-2.0
+1.4
-4.4
-14
-0.3
-1.2

Macro Indicators Last Chg YTD (bps)

+5.0
+14.5
+2.5
+1.9

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

+442.9
+369.7

YTD (%)
+39
+0.1
+0.3

-24
+4.6
+7.3

-13.1
+15.5

-1.1

-29.7
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PER (x)

P/BV (x)

Equity Valuation

Mkt Cap
MANSEK universe 7,228 7,640 5.7 5,707,683
Banking 2,425,878
BBCA Buy 9,600 11,200 16.7 1,183,440
BBNI Buy 5425 6,600 217 101,169
BBRI Buy 5,700 6,700 17.5 863,795
BBTN Buy 1,330 1,800 353 18,666
BNLI Neutral 930 1,000 75 33,649
BTPS Buy 1,610 2,100 304 12,402
BRIS Buy 2,160 2,300 6.5 99,639
ARTO Neutral 3,570 3,100 (13.2) 49,467
BNGA Buy 1,730 2,300 329 43,136
BFIN Buy 1,220 1,500 23.0 18,348
AMOR Buy 975 1,500 53.8 2,167
Construction & materials 153,567
AVIA Buy 580 670 15.5 35,933
INTP Buy 9,050 12,010 327 31,074
SMGR Buy 5,975 8,530 42.8 40,340
ADHI Neutral 302 530 755 3,226
PTPP Buy 432 700 62.0 2,678
WIKA Neutral 240 580 141.7 2,150
WSKT Neutral 202 220 8.9 2,703
WTON Neutral 105 170 61.9 915
JSMR Buy 4,760 5,800 218 34,547
Consumer staples 622,666
CMRY Buy 4,070 4,760 17.0 32,294
ICBP Buy 11,375 13,000 14.3 132,654
INDF Buy 6,400 8,250 289 56,192
MYOR Buy 2,350 3,230 374 52,543
UNVR Neutral 3,180 4,150 30.5 121,317
GGRM Buy 20,050 32,650 62.8 38,578
HMSP Buy 870 1,070 230 101,197
KLBF Neutral 1,555 1,530 (1.6) 72,891
SIDO Neutral 500 650 30.0 15,000
Healthcare 84,024
MIKA Neutral 2,530 3,000 18.6 36,043
SILO Buy 2,170 2,980 37.3 28,223
HEAL Buy 1,320 1,880 424 19,757
Consumer discretionary 352,969
ACES Buy 825 970 17.6 14,149
LPPF Neutral 2,080 3,400 63.5 4,701
MAPA Buy 1,000 963 (3.7) 28,504
MAPI Buy 1,995 2,480 243 33,117
RALS Neutral 496 500 0.8 3,520
ERAA Buy 424 440 38 6,763
CNMA Buy 268 315 17.5 22,336
ASll Buy 5125 8,000 56.1 207,478
AUTO Buy 2,380 3,900 63.9 11,471
DRMA Buy 1,295 1,800 39.0 6,094
SCMA Neutral 158 430 1722 9,994
MNCN Buy 366 1,300  255.2 4,842
Commodities 992,869
UNTR Neutral 22,700 27,000 18.9 83,954
ADRO* Neutral 2,350 2,700 14.9 75,167
INDY* Neutral 1,420 2,700 90.2 7,398
ITMG* Neutral 25,900 25,000 (3.5) 28,401

Please see important disclosure at the back of this report

Net Profit
2024 2025
420,901 440,202
168,741 187,753
54,139 58,311
23,569 26,628
67,100 75,160
3,877 4,302
2,868 3,425
1,610 2,050
6,518 7,525
166 364
6,831 7,598
1,948 2,329
110 118
10,613 12,515
1,659 1,729
2,228 2,560
3,142 3,493
171 289
378 525
137 214
-443 41
228 261
3,114 3,403
52,480 55,345
1,541 1,850
10,914 10,501
10,992 10,713
3,001 3,447
6,229 7,046
6,539 7,401
9,244 10,132
3,046 3,236
974 1,019
2,950 3,351
1,097 1,214
1,184 1,334
669 803
45,438 48,904
875 1,017
1,070 1,165
1,656 2,037
2,625 3,317
259 284
897 1,149
1,088 1,415
29,732 30,759
1,889 2,060
653 700
1,740 1,926
2,953 3,077
78,731 61,324
14,183 14,061
1,021 627
207 161
303 151

2024
13.9
15.5
21.9
8.6
129
4.8
1.7
7.7
153
298.5
6.3
9.4
19.6
14.2
217
13.9
12.8
18.8
7.1
15.7
-13.1
4.0

11.9
21.0
12.2

5.1
17.5
19.5

5.9
10.9

239
154

28.5
329
238
295

7.8
16.2

44
17.2
12.6
13.6

7.5
20.5

7.0

6.1

9.3

57

1.6

12.6

59

5.1

25

6.5

2025
134
13.9
203
7.6
11.5
4.3
9.8
6.0
13.2
135.7
57
7.9
18.3
123
20.8
121
11.5
11.2
5.1
10.0
142.6
3.5
10.2
1.3
17.5
126
52
15.2
17.2
52
10.0
225
14.7
25.1
29.7
21.2
24.6
7.2
13.9
4.0
14.0
10.0
124
59
15.8
6.7
5.6
8.7
52
1.6
16.2
6.0
8.3
3.2
13.0

2024
1.9
2.6
4.5
0.6
2.7
0.6
0.8
13
2.3
5.8
0.8
18
74
1.0
3.6
13
0.9
0.4
0.2
0.2
0.3
0.2

23
44
2.6
0.8
3.1
23.4
0.6
33
32
42
4.3
5.6
33
4.6
1.1
2.1
4.0
3.8
2.6
1.0
0.9
3.1
0.9
0.8
29
1.6
0.2
2.1
1.0
0.8
0.3
0.9

2025
1.8
24
42
0.6
2.5
0.5
0.8

2.1
5.6
0.8
1.6
74
0.9
35
1.2
0.9
0.4
0.2
0.2
0.3
0.2
1.0
2.1
37
23
0.7
27
19.6
0.6
32
3.0
4.0
3.9
5.1
3.0
4.0
1.0
20
26
3.0
20
0.9
0.8
27
0.8
0.7
24
14
0.2
1.9
0.9
0.8
0.3
0.9

EV/EBITDA (x)
2024 2025
11.5 11.2
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. N.A.
N.A. N.A.
N.A. N.A.
N.A. N.A.
N.A. N.A.
145 135
9.5 8.6
16.4 15.5
6.5 53
57 54
74 6.3
7.9 7.5
135 12.7
33.8 23.3
22 2.0
9.0 8.2
8.3 7.5
14.2 1.5
9.8 8.8
52 47
10.3 9.1
134 11.9
3.6 35
8.2 74
15.1 14.2
10.9 10.5
13.1 11.6
20.7 18.5
9.8 8.9
11.4 9.7
55 4.8
10.9 9.2
2.8 2.3
104 8.2
6.2 47
6.0 5.1
6.1 5.1
9.0 6.8
55 5.0
55 4.8
6.8 6.2
4.1 35
0.6 0.3
6.6 7.9
2.0 1.6
1.1 1.7
-0.2 -0.8
0.5 0.9

EPS Growth (%)
2024 2025
9.7 4.3
12.2 1.1
104 77
12.1 13.0
124 12.0
55 11.0
263 19.4
46.4 274
16.1 15.5
1546 1200
10.6 1.2
18.3 19.6
19.3 7.0
25.0 15.1
7.0 4.2
9.6 14.9
179 11.2
84.1 68.6
359 39.1
N/M 56.6
384 N/M
7.7 144
39.0 9.3
14.1 5.5
22.1 20.0
203 -3.8
18.8 -2.5
36 14.9
125 13.1
11.1 13.2
9.9 9.6
9.4 6.2
9.4 4.7
17.6 13.6
143 10.7
12.8 12.6
339 19.9
-0.2 7.6
15.9 16.2
10.8 8.8
23.1 23.0
24.0 26.4
17 9.6
18.0 28.0
77.0 30.0
-7.5 35
10.9 9.0
11.6 7.0
122 10.7
7.6 4.2
-1.3 -22.1
-29.6 -0.9
-32.2 -386
-24.8 -21.9
-46.3 -50.1

Div.Yield (%)
3.8 4.1
4.6 5.1
29 33

10.4 11.6
6.6 74
3.9 4.2
26 3.1
4.5 58
20 23
0.0 0.0
9.5 10.6
53 6.3
5.0 54
3.1 3.2
4.0 43
0.0 0.0
4.6 55
0.0 0.0
3.1 183
13 20
0.0 0.0
6.9 7.5
37 1.8
4.3 5.0
1.2 14
2.7 3.2
5.2 6.2
1.6 1.6
4.6 5.1
8.0 11.2
83 9.1
20 22
53 58
1.2 15
1.4 1.6
14 1.5
0.9 1.2
5.4 5.2
27 3.1

10.3 114
0.0 0.0
0.0 0.0
6.3 6.4
4.0 47
1.0 1.7
7.0 6.4
59 6.6
43 4.6
7.8 9.6

244 254
25 2.0
6.8 6.7
9.8 6.0

10.1 79

124 6.2
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Price

(Rp)
2,540
1,235
1,610
7,675
3,940
2,630

945

1,025
1,220
565
414
83
161
133

2,430
3,950
9,850
665
1,955
965

1,695

4,550
1,080
500

1,650
1,245
1,115

192
85

1,590

PTBA Neutral
HRUM*  Buy
ANTM Buy
AMMN*  Buy
INCO* Buy
MDKA*  Buy
NCKL Buy
Property & Industrial Estate
BSDE Buy
CTRA Buy
SMRA Buy
PWON Buy
LPKR Neutral
DMAS Neutral
BEST Neutral
Telecom
EXCL Buy
TLKM Buy
ISAT Buy
MTEL Buy
TBIG Buy
TOWR Buy
Transportation
BIRD Buy
Poultry
CPIN Buy
JPFA Buy
MAIN Neutral
Oil and Gas
AKRA Buy
PGEO* Neutral
PGAS* Neutral
Internet
BUKA Buy
GOTO Buy
Conglomerates
SRTG Buy
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

Please see important disclosure at the back of this report

2,500
2,000
2,200
4,200
7,000
3,700
1,450

1,460
1,610
1,020
650
110
160
150

3,000
4,500
12,500
1,000
2,500
1,500

2,180

6,800
1,600
520

1,700
1,500
1,600

300
125

3,400

% of
PT
(1.6)
62.0
36.6
(45.3)
777
40.7
534

424
320
80.5
57.0
3238
(0.6)
128

235
13.9
26.9
504
27.9
554

286

49.5
48.1
4.0

3.0
20.5
43.5

56.3
47.1

113.8

Mkt Cap
(Rp Bn)
29,267
15,849
38,690
551,954
39,149
63,412
59,628
88,536
21,701
22,644
9,327
19,938
5,883
7,760
1,283
649,794
31,765
391,296
79,418
54,965
44,294
48,056
4,241
4,241
88,395
74,611
12,665
1,119
111,689
33,121
51,538
27,029
111,488

19,788

91,700
21,568
21,568

Net Profit
pl1p2) 2025
4,380 3,770
177 168
4,754 3,895
1,258 792
244 189
40 41
8,300 8,727
9,475 11,127
2,532 3,009
2,165 2,318
1,042 1,170
1,690 2,232
833 1,216
1,050 1,070
163 112
40,786 44,695
1,799 2,256
27,036 28,371
4,584 5,721
2,204 2,682
1,548 1,749
3,615 3,916
542 627
542 627
7,210 8,556
5,006 5,956
2,059 2,336
146 264
9,812 10,529
2,485 2,567
153 174
352 375
-7,367 -5,928
603 724
-7,970 -6,652
1,489 1,405
1,489 1,405

PER (x)

2024
6.6
6.2
8.1

303
111

108.5
72
9.3
8.6

10.5
8.9
11.8
71
7.4
79
15.9
17.7
14.5
17.3
249
28.6
13.3
7.8
7.8
123
14.9
6.2
77
1.3
131
232
53
-15.1

328

-11.5
14.5
14.5

2025
77
6.5
9.9

48.1
14.3

106.1
6.8
8.0
7.2
9.8
8.0
8.9
4.8
72

114
14.5
14.1
13.8
13.9
20.5
253
12.3
6.8
6.8
10.3
12.5
54
4.2
10.6
12.7
204
5.0
-19.0

273

-14.0
153
153

P/BV (x)

2024
13
1.2
13
6.6
0.9
4.2
2.0
0.7
0.6
1.0
0.8
1.0
04
13
03
23

2.6
23
1.6
3.7
2.6
0.7
0.7
1.8
24
0.8
04
13
25
1.8
0.6
0.8

0.7

0.8
0.3
0.3

2025
1.2
1.1
1.2
5.8
0.9
4.0
1.7
0.7
0.5
1.0
0.8
0.9
03
13
03
2.2
1.1
24
2.1
1.5
35
22
0.6
0.6
1.7
2.3
0.7
04
1.2
23
1.7
0.6
0.8

0.7

0.8
0.3
0.3

EV/EBITDA (x)

2024
4.1
3.6
5.0

17.3
3.1
19.5
6.2
6.2
6.7
6.8
59
72
4.5
6.3
83
5.9
43
54
5.1
8.9
124
8.8
4.6
4.6
7.5
9.6
4.3
6.0
5.9
8.8
11.9
3.1
-13.5

-4.1

-13.2
13.5
13.5

2025
4.7
4.5
55

24.1
2.8
15.8
57
5.5
6.3
6.5
53
59
3.8
6.1
7.4
5.5
4.1
5.0
4.8
8.0
11.8
83
4.2
4.2
6.5
8.4
3.8
4.8
6.0
83
1.4
3.2
-20.0

-4.7

-18.8
141
14.1

mandiri
sekuritas
EPS Growth (%)

2024 2025
-4.9 -13.9
20 -5.0
19.1 -18.1
739.0 -37.1
-4.6 -22.6
4440 2.2
41.7 5.1
14.0 17.4
3.7 18.8
239 7.1
22.1 123
-6.3 321
163.2 46.0
9.6 20
-16.2 -31.1
7.8 9.6
271 254
34 49
246 248
99 217
7.6 129
139 83
12.6 15.7
12,6 15.7
52.4 18.7
499 19.0
49.2 13.5
1,189.5 81.1
-2.2 7.3
-0.1 33
5.1 14.0
22 6.4
-43.0 -19.5
N/M 20.2
39.0 17.8
-34.2 -5.6
-34.2 -5.6

12.2
0.0
3.4
1.6
4.1
17
3.2
1.7
25
0.0
0.0
3.1
3.1
33
2.6
5.2
4.1
22
123
0.0

0.0

0.0
1.7
1.7
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124
0.0
3.7
2.6
44
22
39
1.9
2.5
0.0
0.0
5.0
5.0
4.9
4.7
5.6
43
25
131
0.0

0.0

0.0
1.7
1.7
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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).

DISCLAIMER: This report is issued by PT. Mandiri Sekuritas, a member of the Indonesia Stock Exchanges (IDX). This research is for our clients only. Other than disclosures relating Mandiri Sekuritas, this research
is based on current public information that we consider reliable, but we do not represent it is accurate or complete, and it should not be relied on as such. The information, opinions, estimates and forecasts
contained herein are as of the date hereof and are subject to change without prior notification.

Our sales people, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions expressed in this
research. Any third party referenced herein, including any salespeople, traders and other professionals, may have positions in the products mentioned that are inconsistent with the views expressed by analysts
named in this research. Mandiri Sekuritas or any other company in the Mandiri Group make no representations or warranties about the accuracy or completeness of the data and/or information provided in this
research.

This research does not attempt to distinguish between the prospects or performance of, or provide analysis of, individual companies within any industry or sector we describe. Any trading recommendation in

this research relating to an equity or credit security or securities within an industry or sector is reflective of the investment theme being discussed and is not a recommendation of any such security in isolation.

This research is not an offer to sell or the solicitation of an offer to buy any security. It does not constitute a personal recommendation or take into account the particular investment objectives, financial
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