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Tech: Underweight with ASSA as Top-Pick
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SWOT Analysis of 2025 Outlook

Strength

The shift in consumer behavior from being
incentive-oriented to function-inclined
(shown by historical trends) will help
improve tech players’ profitability,
bringing take rate to 3.08% in 2025 (+17.5
bps YoY) and retain contribution margins

Opportunity

Future expansion efforts and lower ‘cash
burn’ rate should improve profitability;
potential lower interest rates ahead may
improve sentiment on the sector and help
support share price performances

Peer Comparables

Market Last Target 2025F
. . . Sales Net Take

Company Cap Rating Price Price Growth P/Sales EV/Sales Rate

Ticker (IDRTn) (IDR) (IDR) (%) (x) (%)
GOTOlJ  100.1 HOLD 86 90 33.0 4.1 3.5 34 (7.8)
BELI IJ 59.0 N.R 450 N.R (9.8) 3.2 3.3 N.A (42.8)
BUKA IJ 12.3 SELL 118 110 (14.6) 3.0 N.A 2.7 (1.9)
ASSA 1) 2.4 BUY 655 1,000 7.7 0.5 1.2 N.A 9.5
Sector 173.7 Underweight 14.8 3.7 3.1 2.1 (19.0)

2024 Relative Performance vs JCI
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