Ace Hardware Indonesia (ACES): IDR 800 — BUY, SSI TP: IDR 1,000; Cons. TP: IDR 1,045 4‘9/“‘

Monthly SSSG, Dec‘23 - Nov‘24: 12M avg. (9.4%), SSI’s FY24 (8.9%) Peer Comparables
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20 AMRT I} BUY 116.7 2,810 4,300 20.1 249 0.9 1.3 24.9
o MAPIl)  BUY 22.9 1,380 1,600 28.6 9.3 05 1.2 19.3
ACES 1) BUY 13.7 800 1,000 145 136 1.5 4.2 14.7
100 1
MIDIl)  BUY 14.0 418 580 8.4 199 0.6 1.7 15.5
20 ERAAl)  BUY 6.5 408 560 4.8 52 0.1 4.5 11.7
Sector 173.8 19.3 20.8 0.8 1.7 221
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SWOT Analysis of the Results Relative YTD Performance vs JCI
%
Strength (%) 6.0
Nov-24 SSSG of 6.0% (Oct-24: 4.8%), with 38 -
positive MoM performances across all
regions, on the back of solid demand for g -
home appliances, electrical goods, etc in
the lead up to year-end festivities
18 A 14.9 14.2
Opportunity
We expect ex-Java markets to maintain s 4
their upbeat momentum, driven by holiday 21 0.6
season;  potential  improvement in 2 | . .
purchasing power among mid-to-high (1.0) .
income segments should support sales
going forward, allowing for further reversal (12) - (9.8)
from recent underperformance 5D M 3M 6M YTD 12M 2023
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