Pakuwon Jati (PWON): IDR 472 BUY - SSI TP: IDR 590; Cons. TP: IDR 575

3Q24 Results: 29 October 2024 Peer Comparables
QoQ YoY YoY 9M24/ 9m24/
(IDRbn) 3024 2Q24 3Q23 (%) (%) 9M24 9M23 (%) SSI(%) Cons. (%) Market Last Target _
. . ’ Disc. to 9M24 EPS . e
Revenue 1525 1731 1673 (11.9) (8.8) 4,78 4569 4.7 711 718 Ticker Cap. Price  Price Div. Yield
Gross Profit 869 99 893 (12.7) (2.7) 2716 2511 82 737 739 (IDRTn) (IDR) (DR NAV  MS/ OWE (%)
' : ’ ’ : : ' (%) Land (%) (%)

Operating Profit 658 785 705 (16.2) (6.6) 2,107 1,977 6.6 71.6 74.4
Net Profit 816 515 388 584 1102 1663 1487 118 76.4 78.8 BSDE 1) 26.0 1,225 1,500 76.7 4.2 06 7.4 39.6 0.7
Core Profit 11 685 a6 (35.7) (192) 1585 1433 106 729 751  MKPI 253 26,700 32,000 58.4 - 37 269 120 20
Key Ratios CTRAIl 245 1,315 1600 574 28 11 117 176 1.3
GPM (%) 570 575 534 - - 56.8 55.0 - - - PWONIJ 23.1 472 590 51.9 7.9 1.1 11.0 6.2 1.8
OPM (%) 43.2 454 42.1 - - 44.0 43.3 - - - SMRA 1) 10.9 645 800 85.7 0.9 1.0 9.6 32.5 1.4
NPM (%) 535 29.8 232 - - 34.7 32.5 - - - Sector 110 63.8 3.4 16 138 20.6 1.4
SWOT Analysis of The Results (In-line) Relative Performance vs JCI

Strength (%)

Hospitality income (24% of top-line) 20 -

jumped +21% QoQ/+10% YoY in 3Q24 on 15.6

the back of seasonality, leading to +9% 15

QoQ/+12% YoY increase in recurring 10.6

revenue (89%) to IDR 1.3tn; IDR 375bn 10 69

forex gain provided additional boost to

net profit (2Q24: -IDR 170bn forex loss) 5 s I

Opportunity 0 — — : : .

PWON has high proportion of mortgage (0.8) l

payers, c. 50%, and will therefore benefit (5) 1

from the anticipated rate cuts; unexciting (5.5)

Ytd market performance provides (10) -

5D M YTD 3Mm 6M 12M

investors with buying opportunities

Sources: Company, Bloomberg, SSI Research Analyst: Ahnaf Yassar



