Surya Citra Media (SCMA): IDR 130 — SELL, SSI TP:IDR 110; Cons. TP: IDR 200 %“‘

tment Partner

Peer Comparables

3Q24 Results: 30 October 2024 QoQ  YoY YoY 9M24/ 9m24/
(IDRbn) 3023 2024 3Q24 (%) (%) 9M23 9M24 (%) SSI(%) Cons. (%) 2024F
Revenue 1,758 1,572 1,815 155 32 4,790 5143 74 725 729 o s L?St . Tar,get EPS
Gross Profit 592 607 673 11.0 13.8 1,607 1,899 182 708 645 Ticker (Ig?::;‘) I(Dlrll;:) e zg% Az AR A Growth
EBITDA 204 192 265 376 296 431 731 695 67.0 614 (%) (%) (%) (%)
Operating Profit 164 116 347 1117 468 261 549 110.6 633  61.9
Net Profit 167 137 182 325 86 237 509 1153 560  58.8 FILM 30.3 3120 BUY 7,000 1728 164 1120 7.2 102
Key Ratios SCMA 9.6 130 SELL 110 12.3 0.9 8.4 99.2 7.6
GPM (%) 337 386 371 - - 335 369 - - -
EBITDA Margin (%) 11.6 12.2 146 - - 9.0 14.2 - - - MNCN 4.7 308  SELL 300 2.1 0.2 1.8 43 9.1
OPM (%) 9.6 74 136 - - 54 107 - - -
Sector 44.5 120.2 11.3 78.1 74.3 9.5
NPM (%) 95 87 100 @ - . 49 99 - . -
SWOT Analysis of The Results (Below Ours and Cons.) Relative Performance vs JCI
Strength (%)
3Q24 bottom-line growth was driven by 15 -
declined OpEx to IDR 425.7bn (-13.0% 10 - 8.6
QoQ, +0.7% YoY), alongside improved TV
revenue (69% of sales) of IDR 1,255bn 5 I
(+14.0% QoQ, -9.4% YoY) and EBIT of IDR 0 . . . — . .
199.9bn (+49% QoQ, -0.48% YoY)
(5) (3.1) . (2.5)
10) 1
Opportunity :15; | &
SCMA’s new studios facilities are
expected to bolster its content (20) 1
production  capabilities,  potentially (25) (22.9) (23.6)
attracting more ads; recent market (30) (26.4)
underperformance may provide buying 5D M YD 3M 6M 12M 2023

opportunities for investors
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