Perusahaan Gas Negara (PGAS): IDR 1,485 — BUY, SSI TP: IDR 1,700; Cons. TP: IDR 1,650 M“"

3Q24 Results: 30 October 2024 QoQ  YoY vor ov2a; owz2a; Peer Comparables

(USDmn) 3Q23 2Q24 3Q24 (%) (%) 9M23 9M24 (%) SSI(%) Cons. (%) Market Last Target 1Week ———————— 2024F

Revenue 907 890 978 9.9 7.7 2,691 2817 47 758 766 .

’ ’ . ) ) . Net Buy EPS [D]\VA

Gross Profit EERECE T I T B PR AR X S PRI (X M Ticker Rating  Cap.  Price Price “ o\ " o . P/E P/BV EV/EBITDA .,
Operating Profit 106 124 123 (2.3) 15.2 390 416 6.6 78.9 75.4 (IDRTn) (IDR) (IDR) (IDRBn) (%) (x) (x) (%)
EBITDA 250 231 242 46 (35) 769 754 (1.9) 689 742

Net Profit 53 65 77 173 444 198 263 327 807 764 PGAS BUY  36.0 1,48 1,700 (188) 130 72 0.6 2.5 9.0
Key Ratios MEDC BUY 28.0 1,115 2,200 (27.1) 135 4.3 0.8 3.6 2.5
GPM (%) 71220 184 - - 194 208 - ] - AKRA BUY  26.1 1,300 2,000 (19.4) (6.2) 105 2.1 7.5 6.4
OPM (%) 11.7 140 125 - - 145 148 - - -

EB1TDA Margin (%) e 260 247 - C ses ses ) ) RAJA. BUY 88 2,090 2,200 338 457 231 35 7.3 3.6
NPM (%) 59 7.4 7.9 - - 74 9.4 - - - Sector 99.0 (31.6) 11.0 87 1.3 4.6 6.0
SWOT Analysis of The Results (SSI: Above, Cons: In-line) Relative Performance vs JCI

Strength %)

Robust 3Q24 earnings performance at 0

the operating level driven by solid top- 401 32.9 285

line and margins on the back of higher 30 1 '

ASP (+¢.15% YoY) due to higher gas prices 20

(tracking oil movements) coupled with 10 -

lower sales under HGBT price scheme 3.2 0.3
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LNG trading (9M24: 57 bbtud) should 0

boost PGAS’ revenue growth, supported (20) 1

by 5-year extension of its MSA contracts (30) 1

cargo operation expansions; (40) -

Management guided for >10% FY25F (50) (42.0)
LNG trading revenue growth; our 5D M YTD 3M 6M 12M 2023

earnings upgrades to buoy sentiment

Sources: Company, Bloomberg, SSI Research Analysts: Farras Farhan, Hernanda Cahyo



