Ciputra Development (CTRA): IDR 1,340 BUY - SSI TP: IDR 1,600; Cons. TP: IDR 1,613

3Q24 Results: 31 October 2024 Peer Comparables
QoQ YoY YoY 9M24/ 9m24/
(IDRbn) 3024 2024 3Q23 (%) (%) 9M24 9M23 (%) SSI (%) Cons. (%) Market Last  Target Disc. to  9M24 EPS
Ticker Cap. Price Price ) P/B P/E Div. Yield

Revenue 2,080 2,721 2,120 (23.6) (1.9) 7,117 6,589 80 698 68.4 (IDRTn) (IDR) (IDR NAV ms/ x)  (x) Gwt (%)
Gross Profit 974 1,270 1,013 (23.4) (3.9) 3,422 3,121 97 6738 66.3 (%) Land (%)

Operating Profit 447 793 572 (43.6) (21.8) 1,973 1,824 82 637 624 BSDEIJ  25.8 1,220 1,500 76.8 4.2 0.6 73 396 0.7
Net Profit 248 546 399 (54.6) (37.9) 1,277 1,178 84 635 61.2 CTRAIl 24.8 1,340 1,600 56.6 2.8 1.1 119 17.6 1.3
Key Ratios MKPI 1J 24.7 26,000 32,000 595 - 35 27.0 14.2 2.1
GPM (%) 46.8 46.7 47.8 - - 48.1 474 - - - PWONI 23.0 478 590 51.3 7.9 1.1 10.9 7.3 1.8
OPM (%) 21.5 29.1 270 - - 27.7 27.7 - - - SMRA I} 111 670 800 85.1 0.9 1.0 9.8 325 1.4
NPM (%) 11.9 20.1 188 - - 17.9 17.9 - - - Sector 109 63.8 3.4 1.5 13.8 214 1.4
SWOT Analysis of The Results (In-line) Relative Performance vs JCI

Strength (%)

Shopping center revenue (33% of 12 -

recurring income) rose +11.7% YoY to IDR 10.4

190bn, leading to +8.3% YoY growth in 10 -

3Q24 recurring revenue (24% of CTRA's

top-line) to IDR 585bn 8 -

6.5 6.7
6 -

Opportunity 4 3.4

Given that CTRA has sizable interest 2.2 L6

charges (54% of pre-tax profit), the 2 '

company will benefit from the .

anticipated Bl rate cuts 0 ' ' ' !
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