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STOCK PERFORMANCE
YTD ™ 3M 12M
Absolute 5.8% 6.4% 21.2%  -20.9%
JCIReturn 13.6% 2.3% 16.4% 3.4%
Relative -7.7% 4.1% 4.8% -24.3%
Source: Bloomberg
MARKET DATA
12M price range (IDR) 700 - 1,305
12M PE range (x) 3.7-9.4
Outstanding shares (mn) 2117
Market cap (IDRbn)/(USDmn) 21171/ 1,482
Avg daily turn. (IDRbn/USDmn) 24.3 /1.7
Source: Bloomberg
SHAREHOLDERS
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PT Ekacentra Usahamaju 25.6%
Others 34.1%
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High-end creative properties - fresh & novel

Optimistic & Dynamic, in an Uncertain Time

Upgrade to BUY with higher TP of IDR1,420, rising from IDR1,000, with 42% upside - implying
10.3x FY26F P/E. Company is trading at an attractive valuation, demonstrating robust
performance: at IDR5.1trn, the second-largest marketing sales player, compared to peers.
Current development focus has shifted slightly, to shophouses and commercials, anticipating
sluggish demand from residential segment. Company continues to spin off new JVs, aiming at
fresh concepts for the area. They target a high-end segment, and offer novel forms of
entertainment.

I Forecast revision

We maintain FY25 marketing sales forecast of IDR9.8trn (+1.1% YoY), with a relatively stable
development revenue of IDR1L.1trn (-4.3% YoY). As of 1H25, development revenue peaked at
IDR5.5trn, and we expect the Company will book another IDR5trn from its marketing sales
backlog. Both marketing sales and revenue booking are still on-track, reached IDR5.1trn and
IDR6.4trn, respectively. However, we did tone down our FY25-27F earnings, by
8.2%/10.7%/6.9%, on account of steeper financing costs, as Company plans to issue IDR3trn of
obligation and sukuk, with a IDR1trn first phase.

I Robust marketing sales, continue to establish new JV

BSDE recorded the second-strongest marketing sales in Indonesia (after CTRA), securing
IDR5.1trn (+4.9% YoY), a figure in-line with Company target, at 51% of FY25T. Weak demand in
landed residentials (-16%) and apartments (-25%) was offset by commercial lots (+122%) and
shophouses (+28%). Company strategizes a more aggressive approach, with affordable
shophouses and launch of such new commercial product as Asterra Business Park, Nava Park
Business Suites and Xlane Community Complex, priced at IDR3-10bn (except Nava Park) in
support of marketing sales. Meanwhile, only 2 new residential projects (Armont and Elyon) have
been launched, priced as “premium housing” (above IDR5bn).

Historically, Company set up a different JV, working with Hong Kong Land and Mitsubishi
Corporation, to import a novel concept, particularly for high-end residentials and commercials.
Last year BSDE set up a new JV with Astra Land Indonesia, to develop a luxury residential area.
Details on the collaboration and development are still under discussion; Company holds 51%
ownership. At this point, we assume that this project can compensate for the decline in
residential demand.

I BSD Secret Zoo to open in 2026-2027

The entertainment centeris sited in Tangerang Selatan. BSDE is buildinga“BSD Secret Zoo" with
a total area of 10.9 ha, together with Jatim Park Group. A park designed with Urban Zoo Safari
Adventure concept, it features interactive facilities, and is scheduled to be completed in 2026-
2027. They estimate it will attract more than Tm visitors yearly.

Valuation Metrics 2024 2025F 2026F

EPS(IDR) 91.9 205.9 140.4 135.8 148.5
P/E(x) 10.9 4.9 71 7.4 6.7
BVPS(IDR) 1,946.1 2,235.1 2,247.0 2,263.1 2,280.1
P/B (x) 0.5 0.4 0.4 0.4 0.4
DPS(IDR) - - - - -
EV/EBITDA(x) 9.3 6.3 6.7 6.6 6.3
EV/EBIT (x) 9.4 6.4 6.8 6.7 6.4
Return on average equity (%) 4.7 9.2 6.2 6.0 6.5
Net debt to equity (%) 77.1 81.1 85.6 86.8 88.8
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Financial Summary

Income Statement (IDRb)

2024

Total Turnover 11,539
Gross Profit 6,412
EBITDA 3,351
Depreciation and Amortisation 52
Operating Profit 3,299
Pre-Tax Profit 2,270
Taxation 10
Minority Interests 314
Net Profit 1,945
Cash Flow (IDRb) 2023
Change in Working Capital 737
Cash Flow from Operations 1,289
Cash Flow from Investing Activities -1,709
Cash Flow from Financing Activities m
Cash at Beginning of Period 9,734
Net Change in Cash -309
Ending Balance Cash 9,426
Balance Sheet (IDRb) 2023
Total Cash and Equivalents 9,426
Total Assets 66,828
Short-Term Debt 20
Total Long-Term Debt 7,804
Total Liabilities 25,626
Minority Interest 4,731
Total Equity 41,202
Total Liabilities & Equity 66,828

13,797

8,816
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75
4,874
4,945
28
559
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2024
2,723
4,221
-9,074
4,385
9,426
-468
8,958

2024
8,958
76,023
27
10,591
28,704
6,458
47,319
76,023

2025F 2026F
13,414 13,685 14,260
8,451 8,622 8,984
4,671 4,735 4,940
96 95 95
4,575 4,641 4,845
3,353 3,263 3,549
19 18 20
362 370 385
2,972 2,875 3,144
2025F 2026F 2027F]
3,252 3,032 3,204
2,403 3,361 3,348
-1,202 -1.473 -1,782
-3,332 -2,394 -2,489
8,958 6,827 6,321
-2,131 -506 -923
6,827 6,321 5,398
2025F 2026F 2027F]
6,827 6,321 5,398
76,326 77,014 77,802
27 27 27
10,591 10,591 10,591
28,753 29,100 29,530
6,781 7120 7,476
47,573 47,914 48,272
76,326 77,014 77,802

Revenue Growth (%) 12.7
EPS Growth (%) (20.0)
Gross Margin (%) 55.6
EBITDA Margin (%) 29.0
Net Profit Margin (%) 16.9

19.6

1241
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35.9

31.6

(2.8) 2.0 4.2
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63.0 63.0 63.0
34.8 34.6 34.6
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Exhibit 1. Forecast Revision

old New % Changes

FY25F FY26F FY27F FY25F FY26F FY27F FY25F FY26F FY27F
Revenue (IDRbn) 13.083 12.457 13.013 13.414 13.685 14.260 2,5% 9,9% 9,6%
Gross Profit (IDRbn) 8.243 7.848 8.198 8.451 8.622 8.984 2,5% 9,9% 9,6%
EBIT (IDRbn) 4.888 4.634 4.755 4.575 4.641 4.845 -6,4% 2,4% 1,9%
Net Profit (IDRbn) 3.236 3.220 3.377 2.972 2.875 3.144 -8,2% -10,7% -6,9%
EPS(IDR) 153 152 160 140 136 148
GPM (%) 63,0% 63,0% 63,0% 63,0% 63,0% 63,0%
Operating Margin (%) 37,4% 36,4% 36,5% 34,1% 33,9% 34,0%
Net Margin (%) 24,7% 25,8% 26,0% 22,2% 21.0% 22,0%

Sources: Company Data, BCA Sekuritas

Exhibit 2. Latest Commercial Project Launches

Projects Shophouse Asterra Business Park Xlane Community Complex Nava Park Business Suites
Units launched 17 30 45
Price range (in IDRbn) IDR 3.4-8.2 IDR 3.9 IDR 10-84
Type In sam B 138-315 B 167 B 412-2158
ypelnsq L 45-78 L 54 L 114-364

Sources: Company Data, BCA Sekuritas

Exhibit 3. Latest Residential Project Launches

Sub-Cluster Elyon Armont
Units launched 29 22
Price range (in IDRbn) IDR5.7-7.0 IDR 6.4-13.4
Tvoe in Sam B189 B 232-380
ypeinSq L 128-176 L120-300

Sources: Company Data, BCA Sekuritas
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Exhibit 4. Marketing Sales Exhibit 5. Development Revenue
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Exhibit 6. Revenue by Segment Exhibit 7. BSD Secret Zoo (by 2026-2027)
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Exhibit 8. 1H25 Marketing Sales Comparison
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Exhibit 8. RNAV Valuation

Assets Landbank (Ha) Market value IDRbn
BSD City 2.194,4 19.750
Bale Tirtawana - Rumpin, Bogor 418,5 1.256
Legenda Wisata, Cibubur 0.5 12
Taman Permata Buana, Jakarta 1.0 23
Grand Wisata, Bekasi 559,5 10.618
Kota Wisata, Cibubur 299,9 2.945
Havest City, Cileungsi 654,2 2.167
Rancamaya, Bogor 162,7 421
Royal Tajur, Bogor 25,6 599
Banjar Wijaya, Tangerang 1.2 529
Grand City Balikpapan 151,7 3.399
Kota Bunga, Cipanas 10,7 188
Jakarta CBD 0.1 9
Central Jakarta 18,5 1.721
South Jakarta 0.3 28
Bekasi 15 221
Surabaya 484,5 12.209
Grand City Samarinda 73,6 1.230
Palembang 143,5 3.358
Makassar 54 126
Development Property 60.807
Investment property 14.270
Total Market Value 75.077
+ Cash 25F 6.827
- Debt in 25F 11.004
- Advances in 25F 10.586
RNAV 60.314
# of shares, in mn 2117
RNAV/Shares (IDR) 2.849
Discount to NAV 50%
NAV after discount 1.420

Sources: Company Data, BCA Sekuritas

Exhibit 10. 10-year PE band Exhibit 11. 10-year Discount to NAV band
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DISCLAIMER

By receiving this research report ("Report"), you confirm that: (i) you have previously requested PT BCA Sekuritas to deliver this Report to you and you are legally entitled to receive the Report in accordance with
Indonesian prevailing laws and regulations, and (ii)you have fully read, understood and agreed to be bound by and comply with the terms of this Report as set out below. Your failure to comply with the terms below
may constitute a violation of law.

This Report is strictly confidential and is for private circulation only to clients of PT BCA Sekuritas. This Report is being supplied to you strictly on the basis that it will remain confidential and that you will maintain
its confidentiality at all times. Without the prior written consent of PT BCA Sekuritas authorized representative(s), no part of this Report may be (i) copied or reproduced in any form by any means, (ii) redistributed or
delivered, directly or indirectly, to any person other than you, or (iii) used for any other purpose that is not in line with the terms of the Report..

PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties and/or employees (excluding the individual analysts who prepare this Report) may own or have positions in
securities of the company(ies) covered in this Report and may from time to time buy or dispose, or may have material interest in, those securities.

Further, PT BCA Sekuritas, its affiliates and its related companies do and seek to do business with the company(ies) covered in this Report and may from time to time: (i) act as market maker or have assumed an
underwriting commitment in the securities of such company(ies), (ii) sell to or buy those securities from other investors for its own account, (iii) perform or seek to perform significant investment banking, advisory
or underwriting services for or relating to such company(ies), or (iv) solicit any investment, advisory or other services from any entity covered in this Report. Furthermore, the personnel involved in the preparation
of this Report may also participate in the solicitation of the businesses as described above.

The views expressed in this Report reflect the personal views of the individual analyst(s) at PT BCA Sekuritas about the securities or companies mentioned in the Report and the compensation of the individual
analyst(s), is, or will be directly or indirectly related to the performance of PT BCA Sekuritas’ activities. PT BCA Sekuritas prohibits the individual analyst(s) who prepared this Report from receiving any compensation,
incentive or bonus based on specific investment banking transactions or for providing a specific recommendation for, or view of, a particular company (including those covered in the Repot). However, the individual
analyst(s) may receive compensation based on the scope of his/their coverage of company(ies)in the performance of his/their duties or the performance of his/their recommendations.

In reviewing this Report, you should be aware that any or all of the above activities of PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties and/or employees, among
other things, may give rise to real or potential conflicts of interest between them and you.

The content of this Report is prepared based on data believed to be correct and reliable on the date of this Report. However, this Report: (i) is not intended to contain all necessary information that a prospective
investor may need, (i) is not and should not be considered as an investment advice in any way, and (iii) cannot be relied as a basis for making an informed investment decision. Accordingly, PT BCA Sekuritas does
not guarantee the adequacy, accuracy, completeness, reliability or fairness of any content of this Report and PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties
and/or employees (including the analysts) will not be liable in any way for any consequences (including but not limited to any direct, indirect or consequential losses, loss of profits and damages) arising from or
relating to any reliance on or use of the content of this Report by any person (including you).

This Report is general in nature and has been prepared for information purposes only. It is intended for circulation amongst PT BCA Sekuritas’ clients only and does not consider any specific investment objectives,
financial situation and the particular needs of any specific person who may receive this Report. The entire content of this Report is not and cannot not be construed or considered as an offer, recommendation,
invitation or solicitation to enter into any transaction (including trading and hedging) relating to the securities, other financial instruments, and other form of investments issued or offered by the company(ies)
covered in this Report.

It is your own responsibility to: (i) independently evaluate the content of this Report, (ii) consider your own individual investment objectives, financial situation and particular needs, and (iii) consult your own
professional and financial advisers as to the legal, business, financial, tax and other aspects before participating in any transaction in respect of the securities of company(ies) covered in this Report.

Please note that the securities of the company(ies) covered in this Report might not be eligible for sale in all jurisdictions or to all categories of investors. The availability of those securities and your eligibility to
invest in those securities will be subject to, among others, the prevailing laws of the relevant jurisdiction covering those securities. Furthermore, the value and income of any of the securities covered in this Report
can fall as well as rise and @N investor (including you) may get back less than invested. Future returns are not guaranteed, and a loss of original capital may be incurred. Foreign-currency denominated securities
are subject to fluctuation in exchange rates that could have a positive or adverse effect on the value, price or income of such securities and financial instruments. Past performance is not indicative of comparable
future results and no guarantee regarding future performance is provided in this Report.

This Report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution,

publication, availability or use would be contrary to the applicable laws or regulation of such jurisdiction.
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