Perusahaan Gas Negara (PGAS): IDR 1,585 — BUY, SSI TP: IDR 1,800; Cons. TP: IDR 1,650 4‘9/“‘

2Q24 Results: 26 August 2024 QoQ  YoY YoY 6M24/ 6M24/ Peer Com para bles
(USDMn) 2023 1024 2024 (%) (%) 6M23 6M24 (%) SSI(%) Cons. (%)
Last Market — 2024F
Revenue 850 949 890 (6.3) 47 1,783 1,839 3.1 495 49.8 S . _.
Gross Profit 191 212 195 (7.7) 22 368 407 10.6 500  43.5 IcKer A el P/BV  EV/EBITDA EPS Growth Div. Yield
Operating Profit 144 169 124 (265) (13.9) 284 293 34 556 52.3 (IDR) (BRI} (x) (x) (%) (%)
EBITDA 263 282 231 (18.0) (12.3) 519 513 (1.2) 468  49.9 PGAS IJ 1,585 38.4 7.3 0.9 3.7 21.7 8.8
Net Profit 59 121 65 (46.0) 10.4 145 187 284 57.2 56.3 MEDC 1 1310 329 56 1.0 39 13.5 54
Key Ratios '
GPM (%) 225 223 220 - - 206 221 - . y AKRA 1) 1,475 29.6 10.3 2.5 7.3 1.8 7.0
OPM (% 17.0 17.8 14.0 - - 159 159 - -
%) RAJA 1) 1,270 5.4 0.0 2.1 5.1 45.7 3.2

EBITDA Margin (%) 31.0 29.7 260 - - 291 279 - -
NPM (%) 70 128 74 - - 81 101 - - - Sector 106.3 7.3 14 4.8 14.9 6.0
SWOT Analysis of The Results (SSI: In-line, Cons: In-line) Relative Performance vs JCI

Strength (%)

Robust 1H24 revenue growth driven by gas 50 -

transmission revenue of USD 134 million 20 | 36.4 37.2

(+10.8% YoY) and LNG trading revenue of

USD 94 million; NPM increased to 10.1% 30 1

(+200 bps YoY) due to higher GPM of 22.1% 20 A

(+150 bps YoY), attributable to lower gas 10 A

cost of USD 5.3/mmbtu (-5% YoY)

0 - T - T T - T T T 1

Opportunity (10 {  (33) (3.3) (5.0) (0.3)

LNG trading is expected to boost PGAS’ (20) -

revenue growth, driven by 5-year extension (30) 4

of its LNG MSA contracts and the expansion

of cargo operations; favorable gas purchase (40) 1

agreements with MEDC are expected to (50) - (42.0)

lower costs in upcoming quarters 5D M YTD 3M 6M 12m 2023
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