Ace Hardware Indonesia (ACES): IDR 820 — BUY, SSI TP: IDR 930; Cons. TP: IDR 957 4‘9/“‘
Monthly SSSG, Sep ‘23 - Aug‘24: YTD (10.0%), SSI’s FY24 (8.9%) Peer Comparables
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25.0 - Company Rating i P/S Div. Yield
| 12M Average: 10.0 | Ticker
500 | o2 AMRT1IJ BUY 1296 3,120 3,250 202 294 1.1 1.0 26.4
MAPI1J BUY 295 1,780 1,600 2.6 152 0.8 0.7 17.5
15.0 4
ACES1J BUY 14.1 820 930 123 164 1.7 35 13.5
10.0 1 MIDIIJ BUY 15.2 454 560 231 191 0.7 1.3 16.2
oo | ERAAIJ BUY 7.2 454 500 18.8 6.6 0.1 45 10.4
Sector 195.6 17.1 247 1.0 1.3 22.7
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SWOT Analysis of the Results Relative YTD Performance vs JCI
Strength (%)
Robust 8M24 SSSG of ~9.9% (7M24: 9.8%; 50 1
8M23: 7.0%), thanks to ‘boom sale’ effect 40 - 39.0

started in late July-24; ex-Java markets
booked double-digit Aug-24 SSSG of ~14.9% 30
(July-24: 8.5%; Aug-23: 13.0%), while Jakarta
and Java delivered solid figures of 5.9% (July-
24: 0.3%) and 9.8% (July-24: 3.5%) 10 8.0

Opportunity 0 - - - - . . . . .

20 A

We expect ex-Java markets to maintain their (10) A (7.4)

upbeat momentum; this, coupled with K- (10.7) ’

shaped economic recovery, should support (20) 1

sales going forward and potentially continued (30) A (22.2)

market outperformance 5D 1M YTD 3M &M 12M 2023
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