Summarecon Agung (SMRA): IDR 680 BUY - SSI TP: IDR 800; Cons. TP: IDR 769

2Q24 Results: 18 September 2024 Peer Comparables
QoQ YoY YoY 6M24/ eM24/ 2024F
Market Last

(IDRbn) 2023 1Q24 2Q24 (%) (%) 6M23 6M24 (%) SSI(%) Cons. (%) [EEEEEE Cap. Price  Disc.to 6M24 Ms/ P/B P/E EPSGwt Div. Yield
Revenue 1,465 2,134 3,539 659 1416 2964 5673 91.4 844 754 (IDRTn) (IDR) NAV (%) Land (%) (x) (x) (%) (%)
Gross Profit 767 1,100 1,874 703 1442 1541 2974 93.0 846 80.1
Operating Profit 438 717 1,509 110.6 2444 909 2,226 1449 107.3 101.4 BSDE I) 25.8 1,220 /6.8 4.2 0.6 8.1 26.3 11
Net Profit 162 a4l 31> (292) 926 434 54 737 887 835 MKPII) 250 26,400 588 na. 37 269 120 20
Key Ratios PWON 1) 246 510  67.1 28 12 116 77 1.7
GPM (%) 524 51.6 52.9 - - 520 524 - - - CTRA IJ 24.4 1,315 60.5 79 11 116 17.6 1.5
OPM (%) 29.9 336 426 - - 30.7 392 - - - SMRA IJ 11.2 680 84.9 09 11 12.0 9.9 1.4
NPM (%) 11.1  20.7 8.8 - - 14.6 133 - - - Sector 111 67.8 34 1.6 14.3 15.4 1.6
SWOT Analysis of The Results (Above) Relative Performance vs JCI

Strength (%)

Strong 2Q24 revenue growth of 30 -

+141.6% YoY on +389% YoY increase 26:6

in residential revenue (68% of SMRA’s 25 ~

top line) helped by tax incentive for 196

houses below IDR5bn 20 1

Opportunity 15 -

Extension of VAT incentive until end- 106

2024 may help sustain property sales 101

growth and boost marketing sales; . >4 a1

further market outperformance may . 06 .

persist on potential subsidiary spin- 0  mm . . .

off and lower interest rates 5D M YTD 3M 6M 12M
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