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A Retail Journey Unfolds

I Holding up, but not immune to weakening demand

MAPI's 2025 performance reflects the earlier festive season shift to 1025 and a softer macro
backdrop, with SSSG slipping to -3.5% for MAPI and -4.9% for MAPA. Despite this weaker SSSG,
revenue rose to IDR 10.26tn (+10.3% QoQ; +11.5% YoY), supported by the iPhone 16 launch in Apr-
25 and new brand ramp-ups across active lifestyle and premium segments. MAPA remained the
growth engine, with revenue of IDR 4.5tn (+6.7% YoY; +3.6% Qo0). Net profit was relatively
muted, at IDR 489bn (+3.4% Qo0; +0.7% YoY) as higher operating expenses (+2.0% Q00Q; +7.6%
YoY)from store repairs and maintenance weighed on earnings. Profitability softened, with GPM
down to 41.3% (vs. 43.9% in 1025), impacted by a higher contribution from the lower-margin
digital segment, while café and restaurant continued their downtrend, with an EBIT loss of IDR
97bn.

I Managing overhang, growth engines powering ahead

Inventory overhang hurts - but growth engine still intact. MAPI| enters 2H25 with an elevated
aged inventory (26% for MAPI, 29.5% for MAPA; inventory days of 138 and 193 respectively)
reflecting softer demand and negative SSSG in 1H25. We see the risk as manageable, with
aggressive 3025 promotions (big sales, Independence Day BOGO) to accelerate clearance and
support sales, though margin pressure is likely to persist through year-end. Expansion remains
solid with 102 new MAPI stores and 76 MAPA stores in 2025 (268 YTD for MAPI, 164 for MAPA)
supporting the Co.'s FY25 target of 700 gross additions(vs. 819 in FY24), including 450 for MAPA,
backed by IDR 2tn capex, evenly split between MAPI and MAPA. While expansion inflicts short-
term cost pressure, we view it as essential for sustaining growth, with festive demand in 4025
expected to provide an additional uplift.

MAPA continues to anchor the growth story, supported by the structural shift toward sports as
a lifestyle. New Chinese brands under Anta Group have been well-received, broadening MAPA
offerings and driving expansion into non-tier 1 cities. Café and restaurant business remains
focused on restoring profitability, while recently-acquired luxury brands (Christian Louboutin,
Chloe, Loewe) delivered solid TH25 performance. The Co. remains confident it will meet FY25
targets, guiding inventory days to 130-135 for MAPI and 180-185 for MAPA, with revenue growth
in high-single-digits for MAPI and mid-teens for MAPA.

I Regional weakness, vertical ambition

Overseas operations results remain mixed, with Singapore still under pressure, evidenced by
MAPA'’s closure of its Orchard Road Foot Locker, while the Philippines and Malaysia delivered
weaker-than-expected results. Thailand showed revived momentum, after shifting away from a
department store format - and recently acquiring VIVAIA, in 2025. As of 1H25, MAPI generated
positive EBIT in Vietnam, the Philippines and Thailand, while MAPA booked profits in the
Philippines, Thailand and Cambodia. The Co. remains prudent and fixed in consolidation mode
for its overseas expansion. Looking toward new verticals, MAPI signed an agreement with Ace
Hardware US to reintroduce the brand in Indonesia, following ACES IJ’s license exit, with rollout
expected in FY26F. We view this as a strategic step to diversify revenue streams and reinforce
its 360° retail ecosystem.

I Reiterate BUY with TP of IDR 1,600/sh

While near-term demand lacks any clear catalyst and 3025 may indeed see softer trends post-
school holiday, we remain optimistic for the Co. outlook in achieving its projected guidance, with
astronger 4025, supported by the iPhone 17 launch and festive spending. We conservatively trim
our estimates, to reflect a weaker macro backdrop and softer demand, now forecasting revenue
growth of +9.0%/+10.7% in 25E/26E, driven mainly by MAPA’s active lifestyle segment and
continued store expansion, while the café and restaurant business remains subdued.

We reiterate our BUY call, with a TP of IDR 1,600/sh (prev. IDR 2,000/sh), based on 12.2x 26E P/E
target (3-year average, at -0.5 std dev). We maintain our positive stance on MAPI, supported by
its structural growth story amidst the ongoing recovery phase, consistent dividend payout, and
brand portfolio expansion. Key risks to our call include sluggish demand recovery, regulatory
changes on imports, and lingering pressure from the café and restaurant segment.
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Financial Summary
Income Statement

2023

2024

2025F

Year-end 31Dec (IDRbn)

Revenue
Gross Profit

Operating profit

Net interest income/(expense)

Other income/(expense)
Pre-tax profit

Taxes

Minority interest

Net profit

Balance Sheets

33,319
15,094
3,596
(386)
24
3,203
(858)
(452)
1,894

37,836
16,140
3,450

(516)
(69)
2,834
(686)
(380)
1,768

41,252
17,614
3,694

(408)
41
3,327
(799)
(607)
1,922

2026F
45,662 50,680
19,543 21,742
4,205 4,736
(483) (392)
46 51
3,787 4,394
(909) (1,085)
(735) (830)
2,143 2,510

Year-end 31 Dec (IDRbn)

Cash and equivalents

Trade receivables
Inventories

Net-Fixed assets

Other assets

Total assets

Trade payables

Interest bearing liabilities
Other liabilities

Total liabilities

Minority interest

Shareholders' equity
Cash Flow Statement

3,675
1,085
8,088
4,741
9,928
27,517
4,095
8,322
2,688
15,105
2,414
9,998

4,040
1,086
8,290
5,645
10,463
29,525
4,373
7,825
2,876
15,074
2,749
1,702

5,605
1,281
8,548
6,043
10,896
32,372
4,823
9,226
2,888
16,936
2,257
13,180

6,624 8,375
147 1,584
9,628 10,510
7,374 9,265
11,699 12,629
36,795 42,362
5,339 5,919
10,594 12,204
2,740 2,990
18,672 2113
2,989 3,815
15,134 17,434

Year-end 31Dec (IDRbn)

Net Income

Depreciation & Amortization
Changes in working capital
Other operating items
Cash flow from operation
Capex

Others

Cash flow from investing
Net borrowings

Others

Dividends

Other non-current liabilities
Cash flow from financing
Net change in cash

1,894
1,318
(3,389)
(212)
(390)
4,620
(1,265)
(3,355)
2,650
895
(132)
157
3,569
(176)

1,768
1,244
(124)
(16)
2,87
4,380
(1,998)
(2,382)
(497)
439
(168)
102
(124)
366

1,922
1,158
75
(203)
2,951
2,955
(1,216)
(1,739)
1,401
(763)
(173)
(12)
352
1,564

Key Ratios
Gross margin (%)

Operating margin (%)
Net margin (%)
ROA(%)

ROE (%)

Net debt/equity(x)

45.3%
10.8%
5.7%
6.9%
18.9%
0.4

42.7%
9.1%
4.7%
6.0%
15.1%
0.3

42.7%
9.0%
4.7%
5.9%

14.6%

0.2

2,143 2,510
1,289 1,455
(1,255) (514)
(287) (326)
1,890 3,124
4,857 6,187
(1,985) (2,538)
(2,872) (3,649)
1,368 1,610
732 826
(188) (210)
88 50
2,000 2,276
1,019 1,751
42.8% 42.9%
9.2% 9.3%
4.7% 5.0%
5.8% 5.9%
14.2% 14.4%
0.2 0.2
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Exhibit 1. 2025 Results - earnings in line

MAPIL Dol Yo¥ YoY 12M25/ 12M25/
PROFIT & LOSS (IDRbn) 2025 (%) (%) BM24 B6M25 (%) BCAS Cons.
Revenue 9,205 9,300 10,262 10.3 ns 17,893 19,562 8.7 &47.5 &7.5
COGS -5,157 -5,216  -E,028 15.6 16.9 -10,198 11,243 10.3

Gross profit 4,048 4,085 4,234 37 4.6 7,795 8319 87

Operating expenses -3, 144 -3,316 -3,383 20 76 -B,179 6,698 B4

Operating profit 803 769 851 10.7 -5.8 1,616 1,620 0.2 43.9 44.6
Otherincome/(expense) -45 0 Bl n.o n.a -37 B0 n.a

Pre-tax profit Thik 878 790 16.6 6.3 1351 1,469 87

Taxes -163 -1 -212 80.7 253 -276 -324 17.2

Net profit 485 472 489 3.4 0.7 899 961 83 50.0 49.5
Margins (%)

Gross margin 540 439 41.3 535 425

Operating margin 9.8 B.3 B.3 9.0 B.3

Met margin B3 51 48 B.O L]

Segment Breakdown

Retail sales 7,587.3 7.080.7 B, 753.7 12.4 B4 14,8924 165443 mni

Department stores 700.3 759.8 BB5.7 -12.4 -4.9 1.394.1 14255 23

Café and restaurant 838.0 7196 8011 n3 -4 16266 16205 -6.5

Others 712 Bz.8 BB.7 9.4 -0 1519 1315 -13.5

Old Mew Change(%)
2024 2025F 2026F 2025F 2026F 2025F 2026F

Revenue (DR bn) 37,836 47 B4Z 47,920 41,252 45,BEZ -F% -5
Gross Profit(I0R bn) 16,140 18,506 21,085 17,614 19,543 -B% -TH
EBIT(IDR bn) 3,450 3,803 4 352 3,694 4,205 -3% -3%
Met profit{IDR bn) 1,768 2,038 2,345 1,922 2,143 -B% -9%
Revenue Growth (% ) 12.4 12.6 4 a0 0.7

Eross Profit Growth (%) 14.7 13.9 4 9.1 1.

EBIT Growth{% ) 0.2 4.4 4 FA 13.8

Met profit Growth (%) 15.3 15.1 4 8.7 .

Gross Margin( %} 427 435 &% 427 42 8

EBIT Margin(%} 9.1 8.9 9.1 9.0 92

Met Margin(% ) &7 4.8 49 &7 &7

jennifer.henry@bcasekuritas.co.id 3



2 BCA sekuritas

MAPI| A Retail Journey Unfolds

Exhibit 3. Revenue and Growth - FY25E +9% YoY, high- Exhibit 4. Profitability Margin - gradual recovery expected
single digit outlook
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Exhibit 5. Revenue Proportion 1H25 - active segment Exhibit 6. 1H25 Segment Contribution- digital segment rose to
remain the largest revenue contributor 18% on iPhone 16 launch
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Exhibit 7. MAPI Inventory days in 6M25 - elevated at 138 Exhibit 8. MAPA Inventory days in 6M25 - elevated at 193 days

days with aging inventory > 6 months at 26% with aging inventory > 6 months at 29.5%
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Exhibit 9. MAPI consolidated revenue/sqm in 1H25 -
improved to IDR 32mn/sgm

Exhibit 10. MAPA revenue/sgm in 1H25 - stood at IDR 38.5mn/sgm
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Exhibit 9. MAPB revenue/sgm in 1H25 - still below pre- Exhibit 10. Net New Store Opening in TH25 at 102 new stores -
pandemic active segment leads the majority
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Exhibit 11. SSSG Trend - softerin 2025 pressured slowed
demand and post-festive normalization
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Exhibit 7. P/E Band - 3 year average
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Exhibit 9. Peer Comparison

Ticker Company Price Mkt Cap PIE (x) EPS Grawth (%) EV/EBITDA (x) EBITDA Margin (%) P/B (x) ROE (%) Div Yield (%)
Name (UsDmn) 2024 2025F 2026F 2024 2025F 2026F 2024 2025F 2026F 2024 2025F 2026F 2024 2025F 2026F 2024  2025F 2026F 2024 2025F 2026F
Indonesia
MAPLLY Mitra Adiperkasa Thk PT 1,175 1,170 13.2 10.0 8.5 (6.7) 9.8 17.6 4.6 5.1 45 1695 1279 13.12 2.0 1.5 1.3 16.3 15.2 15.7 0.6 1.2 1.5
MAPA 1) Map Aktif Adiperkasa PT 555 949 73 10.3 8.4 (.00 123 na 9.6 5.8 49 19.58 1541 15.76 4.4 1.9 1.6 214 19.7 0.0 0.5 1.1 1.7
ERAAL) Erajaya Swasembada Tbk PT 444 4235 6.2 6.0 3.2 5.0 124 15.6 37 6.3 5.3 499 41 4.36 0.8 0.8 0.7 134 130 136 4.2 4.9 5.8
ACES W Aspirasi Hidup Indonesia Tbik PT 416 438 15.2 8.9 7.7 16.8 (7.8) 150 7.6 4.7 43 1930 1469 15.09 21 1.1 1.0 14.1 12.4 13.4 4.1 7.7 7.9
MDIY 1) Daya Intiguna Yasa Tbk PT 1,065 1,610 41.8 1.1 18.5 - 13.0 19.8 0.7 1.6 9.9 32.94 2998 28.73 14.6 7.0 5.6 56.4 336 ni - 1.5 1.8
ERAL L Sinar Eka Selaras Thk PT 324 101 8.5 9.7 5.6 (16.1) (14.0) T71.9 47 5.2 31 620 419 5 1.1 1.0 08 131 9.9 150 3.0 25 3.6
LPPF 1) Matahari Department Store Tbk PT 1,620 20 3.8 4.8 4.8 .8 7.9 0.3 2.8 4.2 4.1 386 2486 24.20 9.7 8.6 3.3 4643 164.0 1010 142 18.3 13.9
RALS IJ Ramayana Lestari Sentosa Thk PT 394 168 7.0 77 71 7.3 (3.6) 9.2 0.0 2.4 2.3 1992 1217 13.62 0.6 0.7 0.7 8.8 8.6 9.4 13.6 13.7 13.0
Weighted avg. country 5,080 228 13.2 11.0 2.5 8.3 18.8 10.6 7.2 62 222 18.5 18.3 6.6 3.5 2.8 486 7.6 250 2.1 3.3 3.5
Regional ( Asia Pacific)
007070 KS G5 Retail Co Ltd 16,860 1,011 - 12.0 9.0 (88.3) - 33.0 4.0 4.4 4.7 8.4 7.4 6.7 0.4 0.4 0.4 0.1 3.6 45 3.7 32 3.8
GLOBAL TB Siam Global House PCL 8 1,365 30.4 1.0 18.9 (11.0) (13.0) 1.5 19.1 14.1 13.2 13.2 1.9 12.0 .9 1.6 1.6 9.9 8.0 8.3 1.2 2.0 2.2
JBH AU JB Hi-Fi Ltd 19 8,577 15.3 7.6 255 (16.4) 7.5 8.1 8.0 4.1 131 9.2 9.1 9.2 4.3 8.0 79 15 9.2 31 6.4 2.8 31
HVN AU Harvey Norman Holdings Ltd 7 6,074 147 1l 19.2 (347 177 15.9 9.2 1.6 105 82 249 1.3 1.2 .0 1.9 7.9 9.1 9.8 7.3 34 3.9
Weighted avg. region 9,943 154 242 2.8 (26.7) 9.1 12.6 9.0 12.7 1.7 16.3 14.9 15.0 2.8 4.9 4.8 185 18.8  20.1 6.2 3.0 3.4
China, JP
2020 HK ANTA Sports Products Ltd 94 33,878 13.2 17.8 15.8 0.4 (13.1) 129 1.0 10.8 1.0 1.0 8.8 1.0 13 3.4 00 76 0.3 204 3.0 2.8 3.2
600827 CH Shanghai Bailian Group Co Ltd 9 2,149 5.6 323 7.7 300.0 (68.2) 16.4 20 6.9 0 20 6.46 20 0.4 0.8 0.8 8.4 25 29 1.1 1.3 1.1
601933 CH Yonghui Superstores Co Ltd 5 6,122 - - 76.2 6.7 (59.4) (196.9) 3.0 4.8 3.0 3.0 2.09 3.0 12.7 9.9 89 (28.2) (14.9) 121 - - 0.3
98431 Nitori Holdings Co Ltd 14,280 1,059 29.6 18.4 18.8 - 2.7 (1.9) 4.0 10.9 4.0 4.0  16.59 4.0 12 1.7 1.6 10.9 9.4 8.7 0.6 1.1 1.1
Weighted ave. region 53,208 148 165 23.8 45.0 (18.5) (14.1) 1.9 145 1.9 1.9 223 1.9 4.3 3.7 33 189 133 163 2.1 .0 2.3
Weighted avg. sector 68,231 53.0 53.9 56.6 20.8 (1.1) 17.3 215 344 198 404 55.6 35.2 13.7 120 10.8 839 59.7 61.4 104 8.4 9.2

Kuritas
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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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