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Rebound, then Sustain!
I Sustainable growth of tourism

After divesting Raja Kamar International (RKIT), PANR has delivered higher net margins and
started distributing dividend. Despite challenging macro environment, the company
posted solid 1H25 results with +19% YoY revenue and +41% YoY net profit growth. Looking
forward, management targets ~20% growth in 2025F, supported by outbound and inbound
tours as key growth drivers, with inbound segment still offering significant untapped
potential. At the moment, PANR trades at 14.5x annualized 2025F P/E.

I Solid performance, stronger balance sheet, decent dividend

+19% yoy revenue growth in 1H25, PANR delivered strong performance in 1H25, booking
+19% YoY revenue growth. Inbound revenue was the largest contributor, up +34% YoY,
while outbound revenue also grew robustly by +21% YoY. Despite weaker purchasing
power, corporate incentive travel remained the key driver of outbound demand.

RKIT divestment boosts bottom line, ... On 30 Dec 2024, PANR completed the divestment
of Raja Kamar International (RKIT) for IDR 402 bn, booking one-off gain of IDR 273.8 bn.
Proceeds were used to deleverage high-cost debt, lowering the company’s DER to 0.16x
(vs 0.40x in Dec-24). This significantly reduced financing costs, with net interest expense
down 63% YoY in TH25, supporting +41.4% YoY net profit growth and expanding net margin
t02.3% (+40 bps YoY).

... creating room for dividend payment. Stronger organic performance, coupled with the
one-off gain, lifted PANR's retained earnings to IDR 321 bn in 2024 (vs. IDR 14.9 bn deficit
in2023). This allowed PANR to disburse dividend with 25% payout ratio or IDR 83 bn in total
(IDR 80/share, ~7% yield). Management has guided for maintaining at least the same, or
potentially higher, payout ratio going forward.

I Untapped inbound potential

According to PR Newswire’s Jun-25 publication, the top five most searched Asian
destinations on Agoda were Thailand, Indonesia, Japan, Malaysia, and Vietnam. PANR's
inbound tours cover all of these markets except Japan.

Furthermore, data from roadgenius.com showed that: a) Malaysia welcomed 25 mn (+24%
yoy) international visitors in 2024, only slightly below pre-pandemic of 26 mn. B) Thailand
also showed signs of tourism recovery with 32.4mn (+15% yoy; -18.8% vs 2019) arrivals in
2024; In 4M25, arrivals were flat (-0.26% YoY), but tourism revenue still increased +5.24%
YoY, c) Indonesia recorded 13.9 mn (+18.8% yoy; -14% vs 2019) international arrivals in
2024, and 5.44 mn (+3.8% yoy) in 5M25, with the government targeting 16 mn international
tourists in 2025F.

Regarding Vietnam, the country welcomed 9.2 mn international arrivals in 1H25 (+21.3%
YoY), with most visitors from Asia. Notably, European arrivals grew 10-25%, supported by
the unilateral visa exemption policy. PANR recently launched inbound tours in Vietnam
targeting European tourists. While current contributions remain small, the market offers
significant long-term potential.

PANR sees ample room to unlock further opportunities in the inbound segment,
particularly through incentive, corporate travel packages and muslim tour, which are
expected to become key growth drivers going forward.

I Valuation

Looking at annualized 2025 numbers, PANR is traded at 14.5x PE; below its regional peers
at an average of 30.2x PE. Management targets 20% revenue growth in 2025F
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PANR Financial Summary

Income Statement (IDR bn)

Revenue

Cost of revenue

Gross profit

Operating profit

EBITDA

Net interest income (exp)
Forex gain(loss)
Otherincomes/ (expenses)
Income before Tax

Tax Expenses

Minority Interests

Net Income

EPS (Rp)

Balance Sheets (IDR bn)
Cash and cash equivalents
Current Assets

Fixed assets

Total assets

ST Debt

Current Liabilities

LT Debt

Total liabilities

Equity attributable to Parent
Minority Interests

Total equity

Total liabilities & equity

Cash Flows Statement (IDR Bn)
Netincome

Depreciations and Amortization
Change in working capital

Cash flows from operating activities
Capex

Cash flows from investing activities
Dividend Paid

Cash flows from financing activities
Effect of forex changes

Net increase/(decrease)in Cash

Cash and cash equi. at the end of the
year

Key Ratios

Gross Margin (%)
Operating Profit Margin (%)
EBITDA Margin(%)

Pretax margin (%)

Net Margin (%)

ROA(%)

ROE (%)

DER(x)

FY21
239
(229)
10
(100)
(49)
(51)

1

(13)
(163)
28
(32)
(103)
(86)

FY21
32
255
601
1,466
197
357
506
925
430
m
541
1,466

FY21
(103)
51
(7
(123)

(110)

(186)
32

FY21
4.2%
-41.8%
-20.5%
-68.2%
-43.1%
-7.0%
-19.0%
1.30

FY 22 FY23 FY24 1H24 1H25
1,527 2,859.0 3,094.3 1,510.4 1,800.6
(1,379) (2,549.0) (2,728.0) (1,359.0) (1,630.9)
148 310.0 366.3 151.4 169.7
22 144.0 169.3 57.2 69.4
56 173.5 200.5 73.0 85.9
(41) (46.0) (37.7) (20.9) (7.7)

2 5.0 10.1 5.2 4.9

47 55.0 304.9 19.8 20.0

31 158.0 446.7 61.2 86.5

(2) (34.8) (44.4) (10.0) (16.8)

17 (60.4) (66.9) (22.3) (29.1)

12 63.1 335.3 28.9 40.9

10 53.0 244.0 20.8 295

FY 22 FY23 FY24 1H24 1H25
96 136 282 167 304
474 589 1,158 693 784
562 543 541 541 543
1,538 1,636 2,197 1,737 1,820
176 105 141 10 87
457 483 610 487 555
457 431 363 421 86
970 930 990 925 657
431 515 919 592 877
137 191 288 220 286
568 706 1,207 812 1,163
1,538 1,636 2,197 1,737 1,820
FY 22 FY23 FY24 1H24 1H25
12 63 335 29 41

34 29 31 16 17

m 51 (243) (22) 19
157 143 123 23 76
(60) (12) (7) (4) (4)
(58) n M (29) 400
- - - - (83)
(35) (120) 14 33 (459)
5 10 5 5

63 34 136 455 (412)

97 136 282 167 304
FY 22 FY23 FY24 1H24 1H25
9.7% 10.8% 1n.8% 10.0% 9.4%
1.4% 5.0% 5.5% 3.8% 3.9%
3.7% 6.1% 6.5% 4.8% 4.8%
2.0% 5.5% 14.4% 4.1% 4.8%
0.8% 2.2% 10.8% 1.9% 2.3%
0.8% 3.9% 15.3% 1.7% 2.2%
2.1% 8.9% 27.8% 3.6% 3.5%
1 0.76 0.42 0.65 0.15
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Exhibit 1. 2025 and TH25 results

Income Statement (IDR bn) 2024
Revenue 864.2
Cost of revenue (778.7)
Gross profit 85.5
Operating profit 37.3
EBITDA 47.6
Net interest income (exp) (9.4)
Forex gain(loss) (0.7)
Other incomes/ (expenses) 13.9
Income before Tax 411
Tax Expenses (8.0)
Minority Interests (10.6)
Net Income 22.6
EPS (Rp) 16.3
Balance Sheets (IDR bn) 2024
Cash and cash equivalents 167
Current Assets 693
Fixed assets 541
Total assets 1,737
ST Debt 110
Current Liabilities 487
LT Debt 421
Total liabilities 925
Equity attributable to Parent 592
Minority Interests 220
Total equity 812
Total liabilities & equity 1,737

1025
852.0

(770.5)

815
31.6
40.1
0.2
2.1
2.6
36.5
(7.5)
(14.5)
14.5
10.4
1025
369
921
545
1,966
67
627
85
730
933
303
1,236
1,966

2025
948.6

(860.4)

88.2
37.8
45.8
(7.9)
2.8
17.4
50.0
(9.1)
(14.5)
26.4
19.0
2025
304
784
543
1,820
87
555
86
657
877
286
1,163
1,820

yoy qoq
9.8% 1.3%
10.5% 1.7%
3.2% 8.2%
1.3% 19.7%
-3.8% 14.1%
-15.6% n.a
n.a 32.4%
25.1% 565.1%
21.6% 37.0%
13.8% 20.7%
37.6% 0.2%
16.9% 82.5%
16.8% 82.4%
yoy qoq

1H24
1,510.4
(1,359.0)
151.4
57.2
73.0
(20.9)
5.2
19.8
61.2
(10.0)
(22.3)
28.9
20.8
1H24

1H25
1,800.6
(1,630.9)
169.7
69.4
85.9
(7.7)
4.9
20.0
86.5
(16.6)
(29.1)
40.9
29.5
1H25

yoy
19.2%
20.0%
12.1%

21.3%
17.7%

-63.1%

yoy

Key Ratios 2024 1025 2025 yoy (bp) qoq (bp) 1H24 1H25 yoy (bp)

Gross Margin (%) 9.9% 9.6% 9.3% -60 bp -30 bp 10.0% 9.4% -60 bp
Operating Profit Margin (%) 4.3% 3.7% 4.0% -30 bp +30 bp 3.8% 3.9% +10 bp
EBITDA Margin (%) 5.5% 4.7% 4.8% -70 bp +10 bp 4.8% 4.8% -0 bp
Pretax margin (%) 4.8% 4.3% 5.3% +60 bp +100 bp 41% 4.8% +70 bp
Net Margin (%) 2.6% 1.7% 2.8% +20 bp +110 bp 1.9% 2.3% +40 bp
ROA(%) 1.3% 0.7% 1.56% +20 bp +70 bp 1.7% 2.2% +50 bp
ROE(%) 2.8% 1.2% 2.3% -50 bp +110 bp 3.6% 3.5% -10bp
DER(x) 0.65 0.12 0.15
Exhibit 2. Performance by Segment Segment
Revenue Breakdown 2024 1025 2025 yoy qoq TH24 TH25 yoy
Outbound 493.8 364.0 552.7 1.9% 51.8% 754.7 916.8 21.5%
Inbound 74.0 152.9 93.5 26.4% -38.8% 183.7 246.4 34.2%
Air ticket 243.7 280.6 255.8 5.0% -8.9% 487.4 536.4 14.8%
Hotel voucher 22.9 23.5 22.9 0.0% -2.3% 44.6 46.4 4.1%
Others 29.8 311 23.6 -20.8% -24.0% 60.1 54.7 -9.0%
Total 864.2 852.0 948.6 9.8% Nn.3% 1,510.4 1,800.6 19.2%
Gross Profit Margin 2024 1025 2025 Yoy (bp) Qoq (bp) 1H24 1H25 Yoy (bp)
Outbound 10.4% 10.9% 8.9% -150 bp -200 bp 10.5% 9.7% -80 bp
Inbound 28.9% 16.4% 25.9% -300 bp +940 bp 21.7% 20.0% -160 bp
Air ticket 3.7% 3.6% 3.7% -0 bp +10 bp 4.4% 3.6% -80 bp
Hotel voucher 15.4% 15.5% 15.1% -30 bp -50 bp 15.4% 15.3% -10 bp
Others 1.4% 9.9% 9.0% +760 bp -90 bp 8.6% 9.5% +90 bp
9.6% 9.3% -60 bp -30bp 10.0% 9.4% -60 bp

Total 9.9%
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Exhibit 3. Outbound Pax handling

PRODUCT CONTRIBUTION IN 1H/25
Pax handling Comparison:
1H/24 VS 1H/25
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Exhibit 4. Inbound Pax Handling

DESTINATION CONTRIBUTION IN 1H/25
Pax handling Comparison:
1H/24 VS 1H/25
46,265
+1,8%
45,577
M Indonesia
1H/24 1H/25 M Thailand
Malaysia
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Exhibit 6. Number of international visitors to Thailand

Exhibit 7. Number of international visitors to Indonesia
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Exhibit 8. Number of international visitors to Vietnam

Exhibit 9. Number of international visitors to Malaysia
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Exhibit 10. Peers Comparison

Ticker Company Name Mkt Cap P/E (x) P/B (x) ROE (%)
(USDmn) 2024 2025F 2024 2025F 2024 2025F
PANR 1J Panorama Sentrawisata Tbk PT 845.0 VAl 2.5 14.5 1.3 n.a 46.8 n.a
BAYU IJ Bayu Buana Tbk PT 1,290.0 28 4.8 4.4 0.9 n.a 21.7 n.a
603099 CH Changbai Mountain Tourism Co Ltd 39.6 1,457 78.0 76.0 9.1 7.9 13.1 13.7
696 HK TravelSky Technology Ltd 12.1 4,563 13.8 15.7 1.5 1.4 9.7 9.7
TCIN Thomas Cook India Ltd 166.0 906 29.8 30.4 3.5 3.5 13.7 12.7
603136 CH Jiangsu Tianmu Lake Tourism Co Ltd 12.9 479 29.0 32.4 2.6 2.5 7.8 9.4
900942 CH Huangshan Tourism Development Co Ltd 0.7 n.a 12.9 11.9 0.8 0.8 6.9 7.7
Weighted avg. 7,503 29.0 30.2 3.2 3.0 11.1 10.7
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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 companyl(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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