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Stock Bloomberg Mkt cap Rating Price TP Upside

code (USD'm) (LC) (LC) (%) 23E 24E 23E 24E 23E 24E

Bumi Serpong D. BSDE IJ 1,289 Buy 970 1,400 44 8.6 8.5 0.6 0.5 0.0 0.0

Pakuwon Jati PWON IJ 1,203 Buy 398 600 52 10.2 9.3 1.0 0.9 1.2 1.3

Ciputra Dev. CTRA IJ 1,152 Buy 990 1,500 53 9.9 9.0 0.9 0.8 1.0 1.0

Summarecon SMRA IJ 523 Buy 505 800 59 10.5 9.7 0.8 0.8 1.1 1.2

P/E (x) P/B (x) Div yld (%)

Indonesia Property 

3Q pre-sales; on track to 
achieve full-year targets 

 

 

 

 

Competitive mortgages provide tailwind 

9M23 saw consolidated sector pre-sales of IDR18.6t (+3.9% YoY), or 74.4% 

of MIBG’s forecast. Over-achievers include CTRA and BSDE, while PWON is 

gaining momentum and SMRA is expected to be back-loading pre-sales. 

The current strong residential demand is supported by end-users instead 

of investors, unlike the previous property boom. The mortgage lending 

scene is becoming more competitive, helping to mitigate the affordability 

issue that has long-plagued Indonesia’s property market. These factors 

reinforce our preference for CTRA as it has been the most proactive in 

taking advantage of tailwinds. 

Improving affordability 

With increased pressure for mortgage rates to increase, the issue of 

affordability is becoming a concern. In 2023, 5-year fixed mortgages with 

a minimum tenor of 5 years stood at 6.6% (vs 10.0% in 2016). We do not 

expect mortgage rates to reach the 2016 level anytime soon. We simulated 

different scenarios of rate increases and their impact on monthly 

payments, wherein a +90bps increase to 7.5% results in a +2.2% rise in 

monthly payment. This increase is small in comparison to the increase in 

the minimum wage (+5.6% YoY) and the number of individuals with bank 

deposit accounts above IDR1b (+4.5% YoY).  

8M mortgage loan growth beating consumer and 
investment loans 

8M23 mortgage loan growth (+12.3% YoY) beat consumer loan growth 

(+9.1% YoY), investment loan growth (+10.0% YoY), and working-capital 

loans (+8.2% YoY). Banks’ appetite for mortgage lending has grown 

consistently as mortgages are seen as a safer bet with low non-performing 

loans (NPL) and good returns. As competition intensifies, consumers will 

likely be presented with increasingly attractive lending rates to help 

mitigate the affordability factor in Indonesia’s real-estate segment. 

Reiterate POSITIVE view; CTRA as Top Pick 

We reiterate our POSITIVE view on Indonesia’s property sector as we have 

seen continuous strong performance from the four developers under our 

coverage. Our Top Pick remains Ciputra Development (CTRA IJ), which has 

successfully taken advantage of current tailwinds, optimizing the timing 

of its launches to secure good pre-sales performances. Meanwhile, we like 

SMRA as an underdog as we believe there are supporting factors that can 

help increase the value of its townships. 

 Analysts 
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1. Sector 

1.1 Organic demand supporting pre-sales performance 
As consolidated pre-sales among the four developers rise, so is mortgage 

financing. Although the correlation is not one to one, we believe mortgage 

financing can be used as a pseudo indicator of a buyer’s profile. We believe 

the rise of mortgage financing indicates organic end-user demand, in 

contrast to the past property boom which was driven by speculative buyers 

and investors.  

 

We believe this is healthy for the sector as it provides developers with 

steady long-term growth instead of a sudden uptick in pre-sales results like 

we saw during the previous property boom. 

 

1.2 Sufficient mortgage availability 
As competition in the mortgage lending business heats up, we have seen 

multiple innovations that allow buyers to afford higher ASP houses. These 

innovations include: 1) longer tenors, and 2) cost-friendly rates. 

 

We have seen mortgage players offer competitive rates such as 1-year fixed 

1.25% mortgages with a minimum tenor of three years from BBCA. We have 

also seen Bank Mandiri, Bank BTN, HSBC, as well as CIMB Niaga enter the 

mortgage space, offering attractive repayment schemes for potential 

buyers. 

 

Fig 1: Developer’s mortgage financing trend 

 

Source: Company, Maybank IBG Research 
 

 Fig 2: Mortgage growth and mortgage rates 

 

Source: OJK, Maybank IBG Research 
 

 

1.3 Rising affordability 
Due to dormant property prices over the past seven years, houses are 

becoming more affordable for buyers. The minimum wage has steadily 

increased since 2016, while mortgage rates dropped 340bps. This causes the 

ratio of minimum wage to monthly mortgage payments to increase, showing 

increased affordability. We use historical mortgage rates using 5-year fixed 

with a 15-year tenor to demonstrate this in Fig 3. 
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Fig 3: Housing affordability 

 

Source: CEIC, Maybank IBG Research 
 

 

Fig 4: Minimum wage to mortgage payments ratio 

(IDRm) Minimum wage Monthly payment 
Minimum wage to monthly 

payments ratio 

2016 3,100 8,597 0.36 

2017 3,356 8,114 0.41 

2018 3,648 8,114 0.45 

2019 3,941 8,114 0.49 

2020 4,276 7,191 0.59 

2021 4,416 7,057 0.63 

2022 4,642 6,969 0.67 

2023 4,902 7,013 0.70 
 

Source: CEIC, Maybank IBG Research 
 

 

1.4 Rate increase risks 
With current economic conditions, pressure for Bank Indonesia (BI) to 

increase its policy rate is picking up. We expect mortgage rates will increase 

along with the BI-rate. However, due to a relatively low base (6.60% for 

fixed 5 years), we believe mortgages will still be affordable as they are 

much lower than historical comparison (vs. 10% for fixed 5 years in 2016). 

 

Fig 5: BBCA’s mortgage rates 

  
Minimum 

Tenor 
Sep-21 Mar-22 May-22 Jul-22 Aug-22 Sep-22 Oct-22 Feb-23 May-23 Oct-23 

Fixed 1 year 1 N/A 4.15% 4.15% N/A N/A N/A N/A 4.16% 4.16% N/A 

  2 N/A 3.65% 3.65% N/A N/A N/A N/A 3.66% 3.66% N/A 

  3 N/A 2.65% 2.65% N/A N/A N/A N/A 2.66% 2.66% N/A 

Fixed 2 years 2 N/A 5.15% 5.15% N/A N/A N/A N/A 5.16% 5.16% N/A 

  3 N/A 4.65% 4.65% N/A N/A N/A N/A 4.66% 4.66% N/A 

  5 N/A 3.65% 3.65% N/A N/A N/A N/A 3.66% 3.66% N/A 

Fixed 3 years 3 5.75% 5.25% 5.25% 5.50% 5.50% 5.50% 5.50% 5.50% 5.50% 5.65% 

  5 5.25% 4.75% 4.75% 5.00% 5.00% 4.85% 4.85% 4.85% 4.85% 4.90% 

  8 4.50% 4.15% 4.15% 4.25% 4.25% 4.15% 4.15% 4.15% 4.15% 4.20% 

  10 N/A 3.65% 3.65% 3.99% 3.99% 3.85% 3.85% 3.85% 3.85% 3.90% 

  12 N/A N/A N/A N/A N/A N/A N/A 3.66% 3.66% 3.70% 

Fixed 5 years 5 6.75% 6.25% 6.25% 6.50% 6.50% 6.50% 6.50% 6.50% 6.50% 6.60% 

  7 6.25% 5.75% 5.75% 5.75% 5.75% 5.65% 5.65% 5.65% 5.65% 5.70% 

  8 5.80% 5.65% 5.65% 5.65% 5.65% 5.35% 5.35% 5.35% 5.35% 5.50% 

  10 5.75% 4.88% 4.88% 5.08% 5.08% 4.85% 4.85% 4.85% 4.85% 5.00% 

  12 N/A N/A N/A N/A N/A N/A N/A 4.66% 4.66% 4.70% 

Fixed 8 years 8 N/A N/A 6.38% 6.88% 6.88% 6.75% 6.75% 6.75% 6.75% 6.80% 

  10 N/A N/A N/A N/A N/A N/A 6.55% 6.55% 6.55% 6.60% 

  15 N/A N/A N/A N/A N/A N/A 6.25% 6.25% 6.25% 6.30% 

Fixed 10 years 10 N/A N/A 6.88% 7.38% 7.38% 7.25% 7.25% 7.25% 7.25% 7.30% 

  15 N/A N/A N/A N/A N/A N/A 6.75% 6.75% 6.75% 6.80% 
 

Source: Bank Central Asia, Maybank IBG Research 
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Fig 6: Historical mortgage rates 

BCA mortgage Tenor 2016 2017 2018 2019 2020 2021 2022 Oct-23 

Fixed 3 years 3 9.50% 8.50% 8.50% 8.50% 6.00% 5.75% 5.50% 5.65% 

Fixed 5 years 5 10.00% 9.00% 9.00% 9.00% 7.00% 6.75% 6.50% 6.60% 
 

Source: Bank Central Asia, Maybank IBG Research 
 

 

However, this pressure only translates into a slight increase in mortgage 

payments. In Fig 6, we demonstrate the effects of a +90bps increase in 

mortgage rates which results in a 2.2% rise in monthly payments. 

 

Fig 7: Mortgage payment sensitivity 

Price Down Payment Rate Tenor Monthly payments Increase 

1,000,000,000 20% 6.60% 5 15,690,000 Base 

1,000,000,000 20% 6.80% 5 15,765,000 0.5% 

1,000,000,000 20% 7.00% 5 15,840,000 1.0% 

1,000,000,000 20% 7.50% 5 16,030,000 2.2% 
 

Source: Maybank IBG Research 
 

 

 

2. Top Pick: CTRA  

Maintain BUY with IDR1,500 TP  

Reiterate BUY on CTRA as our Top Pick in the property sector with a 

IDR1,500 TP, based on a 55% discount to RNAV and implying 1.1x FY23E P/B. 

CTRA booked 3Q23 pre-sales of IDR2.7t (+65% QoQ, +6% YoY). Meanwhile, 

9M23 pre-sales look robust as IDR7.8t (+19% YoY), 85% of our FY23 pre-sales 

forecast of IDR9.2t. We expect a consistent pre-sales FY21-25E CAGR of 5%.  

 

Robust 9M23 pre-sales on track to our IDR9.2t target 

CTRA recorded 9M23 pre-sales of IDR7.8t (+19% YoY), propelled by new 

launches in 3Q23, including landed residential and shophouses in 

CitraGarden Serpong and shophouses in CitraLand Gama City Medan. So far, 

it still has 1-3 launches in the pipeline for FY23 and we are optimistic CTRA 

will reach our FY23E pre-sales target of IDR9.2t, which would mark its 

highest pre-sales achievement so far. We forecast FY24E/25E pre-sales to 

stabilize at IDR9.2t/9.3t respectively. 

 

Backloaded seasonality in play 

We observed seasonality in CTRA’s results where it is typically back-loaded 

in the 2H. Based on a 5-year average, CTRA records 59% of FY revenue and 

73% of FY net income in 2H. Even though 1H23 results were lower than our 

estimates with revenue at IDR4.5t (c. 47.5% of MIBG forecast) and net 

income at IDR779b (c. 42.2% of MIBG forecast), this is above its seasonal 

trend. We are hopeful CTRA’s 2H performance will reflect its past trends 

and forecast 2H23 revenue/net income at IDR5.0t (+11.6% HoH, +11.7% YoY) 

and IDR1.1t (+39.2% HoH, +26.3% YoY), respectively. 

 

Riding on superior business strategy models 

On top of wide availability of financing in the form of mortgages, CTRA’s 

business strategy (leveraging its brand name to secure JV programs) allows 

it to become more aggressive and timely when it comes to launches. Its 

geographical diversification also allows it to take advantage of area-specific 

rise in demand such as the current rising demand in greater Jakarta. As a 

result of its business strategy and geographical coverage, we expect CTRA’s 

pre-sales to remain strong and reach IDR9.2t in FY23E and FY24E. 
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Fig 8: CTRA – Historical pre-sales 

 
 

Source: Company, Maybank IBG Research 
 

 

Fig 9: CTRA – pre-sales 

(IDRb) 9M22 9M23 YoY 3Q22 4Q22 1Q23 2Q23 3Q23 QoQ YoY 

Greater Jakarta 1,442 3,819 165% 443 372 1,688 629 1,502 139% 239% 

Greater Surabaya 1,704 1,505 -12% 905 275 861 211 433 105% -52% 

Other Java 786 633 -20% 267 203 207 228 198 -13% -26% 

Sumatra 1,442 916 -36% 643 537 345 299 273 -9% -58% 

Sulawesi 983 823 -16% 264 254 310 221 292 32% 11% 

Others 197 99 -50% 37 51 34 56 9 -84% -76% 

Total 6,553 7,795 19% 2,559 1,690 3,445 1,643 2,707 65% 6% 
 

Source: Company, Maybank IBG Research 
 

 

Fig 10: CTRA - 3Q23 launch results 

 Price 
Take-up 

rate 
Result (in 

IDRb) 

CitraGarden Serpong - La Vallee IDR1.9-3.4b 81% 591 

CitraGarden Serpong - Diandre IDR0.8-2.0b 86% 427 

CitraLand Gama City Medan - R28 and R32 IDR2.8-2.9b 48% 61 
 

Source: Company, Maybank IBG Research 
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Fig 11: CTRA’s 1H23 results 

(IDR b) 6M22 6M23 
YoY 
(%) 

FY23    
Cons 

FY23E 
MIBG 

6M23/ 
2023   
Cons 

(%) 

6M23/ 
FY23E 

MIBG 
(%) 

2Q22 3Q22 4Q22 1Q23 2Q23 
YoY 
(%) 

QoQ 
(%) 

Revenue 4,665 4,469 -4.2% 9,466 9,455 47.2% 47.3% 2,431 2,562 1,900 2,131 2,339 -3.8% 9.8% 

Gross Profit 2,369 2,108 -11.0% 4,812 4,788 43.8% 44.0% 1,278 1,255 943 1,033 1,075 -15.9% 4.0% 

EBIT 1,565 1,252 -20.0% 3,001 2,947 41.7% 42.5% 843 794 569 658 594 -29.5% -9.7% 

Net Income 1,005 779 -22.5% 1,900 1,847 41.0% 42.2% 584 520 338 413 366 -37.3% -11.3% 

       83.8%         

Gross margin (%) 50.8% 47.2%  50.8% 50.6%   52.6% 49.0% 49.7% 48.5% 45.9%   

EBIT margin (%) 33.5% 28.0%  31.7% 31.2%   34.7% 31.0% 29.9% 30.9% 25.4%   

Net margin (%) 21.5% 17.4%  20.1% 19.5%   24.0% 20.3% 17.8% 19.4% 15.7%   

Revenue Mix               

Property 
Development 

3,784 3,503 -7.4%     1,991 2,079 1,325 1,646 1,858 -6.7% 12.9% 

Residential 3,234 2,855 -11.7%     1,729 1,858 1,030 1,460 1,395 -19.3% -4.5% 

Apartments 222 303 36.3%     93 144 117 152 151 62.1% -0.1% 

Office 328 345 5.4%     168 77 177 34 311 84.9% 815.1% 

Recurring 881 966 9.6%     440 482 575 485 481 9.2% -0.9% 

Shopping centers 277 318 14.8%     145 153 120 161 156 8.1% -3.1% 

Hotels 180 234 29.7%     93 114 136 122 112 21.1% -8.0% 

Hospital 272 254 -6.6%     123 143 166 124 129 5.1% 4.0% 

Office towers 107 106 -0.8%     54 50 56 54 52 -2.7% -2.2% 

Golf 22 25 13.9%     11 13 13 12 13 15.2% 11.0% 

Others 24 30 25.4%     15 10 85 12 18 18.4% 44.2% 
 

Source: Company, Maybank IBG Research 
 

 

Fig 12: CTRA – breakdown of financials 

 

Source: Company, Maybank IBG Research 
 

 Fig 13: CTRA – breakdown of margins 

 

Source: Company, Maybank IBG Research 
 

 

Fig 14: CTRA – pre-sales forecasts 

 

Source: Company, Maybank IBG Research 
 

 Fig 15: CTRA – pre-sales by segment 

 

Source: Company, Maybank IBG Research 
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3. Underdog: SMRA 

Reiterate BUY with IDR800 TP; strong 3Q pre-sales 

Reiterate BUY on SMRA with an IDR800 TP, based on a 56% discount to RNAV, 

implying a 1.2x FY23E P/B. SMRA recorded a good pre-sales performance in 

3Q23 due to a number of launches supporting it. We believe additional 

launches from SMRA can lift its 4Q23 pre-sale performance to reach our 

forecast of IDR5.1t in FY23E. There are also more tailwinds that we believe 

can help SMRA’s monetization process, which we believe will help SMRA 

reach our FY24E forecast of IDR5.2t. 

 

Needs more sales 

SMRA recorded 3Q pre-sales of IDR1.5 (+23% YoY, +51% QoQ), recovering 

from a slow performance in 1H23. Pre-sales performance was driven by 

launches in Bogor and Serpong which generated IDR823b and IDR821b, 

respectively. 9M23 performance is still slightly behind our target of IDR5.1t 

(c. 60% of MIBG forecast). SMRA requires a run rate of IDR600b for the 

remaining months of the year to achieve our target which might prove to 

be a challenge. 

 

Potential to unlock value 

The new high-speed Jakarta-Bandung railway allows passengers to travel 

between the two cities in just 45 minutes. This train enables better access 

to Summarecon Bandung, located only 15 minutes from the train’s last 

station. We believe this factor can potentially unlock the full value of 

Summarecon Bandung, which can translate into higher units sold and better 

ASP. 

 

On the mend 

1H23 revenue was slightly below expectation at IDR3t (+8.6% YoY, c. 45% of 

MIBG forecast). We expect 3Q revenue to remain stable, while 4Q revenue 

should increase due to recognition from past Bogor pre-sales. However, we 

believe this will impact its net margin due to higher minority interest 

payments which will dampen its 14.6% 1H23 net margin. We believe net 

margin will consolidate at 12% with IDR796b in FY23E. 

 

 Fig 16: SMRA – historical pre-sales 

 
 

Source: Company, Maybank IBG Research 
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Fig 17: SMRA – pre-sales 

(IDRb) 9M22 9M23 YoY 3Q22 4Q22 1Q23 2Q23 3Q23 QoQ YoY 

Kelapa Gading 92 42 -54% 45 16 26 7 9 40% -79% 

Bekasi 624 590 -5% 221 166 178 204 209 3% -6% 

Crown Gading Bekasi 0 434 N/A 0 710 100 84 250 199% N/A 

Serpong 1,799 821 -54% 448 215 155 487 179 -63% -60% 

Bandung 573 226 -61% 263 103 49 51 125 143% -52% 

Karawang 131 22 -83% 13 28 6 15 1 -93% -92% 

Makassar 125 110 -11% 37 48 39 17 54 215% 46% 

Bogor 150 823 447% 150 165 101 96 626 553% 316% 

Total 3,494 3,068 -12% 1,178 1,452 655 960 1,454 51% 23% 
 

Source: Company, Maybank IBG Research 
 

 

Fig 18: SMRA’s 1H23 results 

(IDR b) 6M22 6M23 
YoY 
(%) 

FY23    
Cons 

FY23E 
MIBG 

6M23/ 
2023   
Cons 

(%) 

6M23/ 
FY23E 

MIBG 
(%) 

2Q22 3Q22 4Q22 1Q23 2Q23 YoY (%) 
QoQ 
(%) 

Revenue 2,729 2,964 8.6% 6,334 6,629 46.8% 44.7% 1,259 1,483 1,508 1,499 1,465 16.3% -2.3% 

Gross Profit 1,453 1,541 6.0% 3,228 3,363 47.7% 45.8% 619 705 842 773 767 23.9% -0.8% 

EBIT 898 909 1.2% 1,764 1,855 51.5% 49.0% 332 372 456 471 438 31.9% -6.9% 

Net Income 255 434 70.4% 746 796 58.2% 54.5% 80 55 316 272 162 103.8% -40.3% 

Gross margin (%) 53.2% 52.0%  51.0% 50.7%   49.2% 47.6% 55.8% 51.6% 52.4%   

EBIT margin (%) 32.9% 30.7%  27.8% 28.0%   26.4% 25.1% 30.3% 31.4% 29.9%   

Net margin (%) 9.3% 14.6%  11.8% 12.0%   6.3% 3.7% 20.9% 18.1% 11.1%   

Revenue Mix               

Development 1,743 1,745 0.1%     726 917 868 911 834 15.0% -8.4% 

Houses 813 1,203 47.9%     591 499 438 722 481 -18.7% -33.4% 

Shophouses 498 278 -44.2%     48 141 233 147 132 173.3% -10.2% 

Land plots 162 180 11.3%     2 152 132 14 166 7003.5% 1107.3% 

Others 270 84 -68.9%     84 126 66 28 55   

Recurring 986 1,219 23.7%     534 565 630 588 631 18.2% 7.2% 

Shopping malls 635 768 20.9%     348 345 404 369 399 14.6% 8.0% 

Hotels 108 184 70.1%     64 88 98 88 96 49.4% 9.0% 

Property 
management 

162 170 5.0%     81 85 83 83 87 6.9% 4.4% 

Others 81 98 21.5%     40 47 45 48 50 22.8% 2.9% 

% development 64% 59%      58% 62% 58% 61% 57%   

% recurring 36% 41%      42% 38% 42% 39% 43%   
 

Source: Company, Maybank IBG Research 
 

 

Fig 19: SMRA – financials 

 

Source: Company, Maybank IBG Research 
 

 Fig 20: SMRA – margins 

 

Source: Company, Maybank IBG Research 
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Fig 21: SMRA – revenue 

 

Source: Company, Maybank IBG Research 
 

 Fig 22: SMRA - revenue contribution mix 

 

Source: Company, Maybank IBG Research 
 

 

Fig 23: SMRA – pre-sales forecasts 

 

Source: Company, Maybank IBG Research 
 

 Fig 24: SMRA – shopping revenue 

 

Source: Company, Maybank IBG Research 
 

 

Fig 25: SMRA - debt-to-equity ratio 

 

Source: Company, Maybank IBG Research 
 

 Fig 26: SMRA – interest-coverage ratio band 

 

Source: Company, Maybank IBG Research 
 

 

 

4. BSDE  

Reiterate BUY; en-route to record pre-sales 

Reiterate BUY on BSDE with a IDR1,400 TP, based on a 62% discount to RNAV 

and implying an 0.8x FY23E P/B. 3Q pre-sales were in-line with our forecast 

of IDR9.1t (c. 74% of MIBG forecast). Pre-sales were driven by launches 

mainly from its primary township BSD City (75% of 3Q23 pre-sales), followed 

by Grand Wisata (11% of 3Q23 pre-sales) and Kota Wisata (7% of 3Q23 pre-

sales). Furthermore, aside from launches, BSDE has also been building 

facilities to accompany its phase three development in the form of toll-

roads, hospitals, and entertainment districts. 
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Strong 3Q pre-sales 

BSDE’s 3Q pre-sales hit IDR2.0t (-4% YoY, -26% QoQ), a slight slowdown QoQ 

due to a high base, yet YoY remained flat. Higher ASP units seem to sell 

relatively easier for BSDE, implying high demand for upscale housing in its 

township. As a result, we are confident BSDE can achieve the remaining 26% 

to fulfil our guidance of IDR9.1t. We forecast IDR9.4t (+1.9% YoY) in pre-

sales for FY24 and we expect BSDE to achieve this by simply continuing 

current pre-sale strategies. 

 

Everything, everywhere, all at once 

Despite the abundant facilities offered in BSD City, it continues to add more, 

providing its residents with convenience. BSDE is aiming to build a city zoo, 

collaborating with Jatim Park, a zoo operator based in East Java. 

Furthermore, more entertainment options are coming into BSD City, along 

with health facilities such as hospitals and schools. We expect this to 

increase the value of its remaining landbank and attract potential 

customers. 

 

Former presales and recurring income to help close gap 

BSDE’s 1H23 financial results were slightly below our estimates with 

revenue reaching 48.8% of our forecast. However, we believe BSDE will 

close this gap in 3Q23 with revenue recognition from pre-sales in FY20-21. 

Moreover, the growing recurring segment should also help its revenue 

growth. We forecast BSDE to achieve revenue of IDR10.2t (+0.0% YoY) in 

FY23E and IDR10.4t (+1.7% YoY) in FY24E. 

 

 Fig 27: BSDE – historical presales 

 
 

Source: Company, Maybank IBG Research 
 

 

Fig 28: BSDE – presales 

(IDRb) 9M22 9M23 YoY 3Q22 4Q22 1Q23 2Q23 3Q23 QoQ YoY 

Housing 3,873 4,470 15% 907 1,246 1,488 1,530 1,452 -5% 60% 

Land plots 550 737 34% 9 0 200 394 143 -64% 1467% 

Strata title 393 269 -31% 77 96 102 159 9 -94% -89% 

Shophouse 927 1,275 37% 357 114 359 560 356 -36% 0% 

Land plots - JV 972 0 -100% 696 632 0 0 0 N/A -100% 

Total 6,716 6,751 1% 2,046 2,089 2,149 2,642 1,961 -26% -4% 
 

Source: Company, Maybank IBG Research 
 

 

500

1,000

1,500

2,000

2,500

3,000

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23

(IDRb) Housing Land plots Strata title Shophouse Land plots - JV



 

October 24, 2023 11 

 

Indonesia Property   

Fig 29: BSDE’s 1H23 results 

(IDR b) 6M22 6M23 
YoY 
(%) 

FY23    
Cons 

FY23E 
MIBG 

6M23/ 
2023   
Cons 

(%) 

6M23/ 
FY23E 

MIBG 
(%) 

2Q22 3Q22 4Q22 1Q23 2Q23 
YoY 
(%) 

QoQ 
(%) 

Revenue 3,836 4,998 30.3% 10,359 10,239 48.2% 48.8% 1,809 3,310 3,090 2,876 2,122 17.3% -26.2% 

Gross Profit 2,372 3,177 34.0% 6,893 6,699 46.1% 47.4% 1,112 2,115 2,339 1,850 1,327 19.3% -28.3% 

EBIT 1,155 1,764 52.7% 3,902 3,652 45.2% 48.3% 461 1,255 1,629 1,198 566 22.8% -52.8% 

Net Income 464 1,201 159.0% 2,627 2,346 45.7% 51.2% 116 455 1,515 884 317 173.8% -64.2% 

Gross margin (%) 61.8% 63.6%  66.5% 65.4%   61.5% 63.9% 75.7% 64.3% 62.5%   

EBIT margin (%) 30.1% 35.3%  37.7% 35.7%   25.5% 37.9% 52.7% 41.7% 26.7%   

Net margin (%) 12.1% 24.0%  25.4% 22.9%   6.4% 13.7% 49.0% 30.7% 14.9%   

Revenue Mix               

Development 2,890 4,159 43.9%     1,268 2,690 2,324 2,464 1,695 33.7% -31.2% 

Land and buildings 2,481 3,514 41.6%     1,100 2,545 2,266 2,082 1,432 30.1% -31.2% 

Land and strata title 408 646 58.1%     168 145 58 382 263 56.8% -31.1% 

Recurring 646 676 4.5%     376 303 368 336 340 -9.7% 1.2% 

Rental 458 464 1.5%     277 209 259 233 231 -16.5% -0.7% 

Building management 170 181 6.7%     88 84 94 91 91 3.6% 0.2% 

Recreation area 11 18 75.1%     7 5 8 7 12 64.9% 67.3% 

Hotel 8 11 41.7%     5 5 6 5 6 33.3% 14.1% 

Others - - 0.0%     - - - - - 0.0% 0.0% 

Others 300 163      165 317 399 75 88 -46.7% 16.1% 

% development 75% 83%      70% 81% 75% 86% 80%   

% recurring 17% 14%      21% 9% 12% 12% 16%   

% others 8% 3%      9% 10% 13% 3% 4%   
 

Source: Company, Maybank IBG Research 
 

 

Fig 30: BSDE – breakdown of financials 

 

Source: Company, Maybank IBG Research 
 

 Fig 31: BSDE – breakdown of margins 

 

Source: Company, Maybank IBG Research 
 

 

Fig 32: BSDE – revenue contribution 

 

Source: Company, Maybank IBG Research 
 

 Fig 33: BSDE - revenue contribution mix 

 

Source: Company, Maybank IBG Research 
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Fig 34: BSDE – presales forecasts 

 

Source: Company, Maybank IBG Research 
 

 Fig 35: BSDE – segment margins 

 

Source: Company, Maybank IBG Research 
 

 

Fig 36: BSDE - debt-to-equity ratio 

 

Source: Company, Maybank IBG Research 
 

 Fig 37: BSDE – interest-coverage ratio band 

 

Source: Company, Maybank IBG Research 
 

 

 

5. PWON  

Reiterate BUY; presales trending up 

Reiterate BUY on PWON with a IDR600 TP, based on a 61% discount to RNAV 

and implying 1.5x FY23E P/B. PWON recorded 3Q23 pre-sales of IDR420b 

(+39.0% QoQ, +14.0% YoY), showing an upward trend. Meanwhile, 9M23 

performance was recorded at IDR1.02t (-12.7% YoY), due to a slow 1H23. 

The status quo remains wherein PWON continues to lead the market in 

terms of the recurring segment. 

 

Breakthrough in high-rise residential 

Despite weaker demand for high-rise residences, PWON managed to book 

strong sales from its condo launches. We believe the mixed-use 

development concept is working in PWON’s favour as it provides added 

value for condos. Additionally, PWON’s mixed-use developments are mainly 

located in highly attractive locations, such as in the bustling west and 

center regions of Surabaya, and in the city center of Jakarta. 

 

Eye-catching Bekasi project 

PWON has started development of its new Bekasi project, which will house 

four condos, a shopping mall and two hotels, with the project scheduled to 

open in 2024/25. This project will add a further 43,000m2 of net leasable 

area (NLA), adding to its already large NLA portfolio of over 700,000m2.  
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Bright outlook for coming years 

Due to PWON’s strong cash position, it has been able to expand aggressively 

into other growing cities. PWON has set its sights on Semarang and Batam, 

two rapidly growing cities, and the new capital of Indonesia (IKN). It has 

managed to secure good locations in all three cities, much like their other 

developments in Jakarta and Surabaya. We expect the projects in Batam 

and Semarang to generate cash flow in 2027/28. 

 

 Fig 38: PWON – historical pre-sales 

 
 

Source: Company, Maybank IBG Research 
 

 

Fig 39: PWON – geographical pre-sales 

(IDRb) 9M22 9M23 YoY 3Q22 4Q22 1Q23 2Q23 3Q23 QoQ YoY 

Jakarta 323 144 -56% 103 94 69 59 15 -74% -85% 

Jakarta + Bekasi 846 877 4% 266 238 229 243 405 66% 52% 

Total 1,169 1,021 -13% 369 331 298 302 420 39% 14% 
 

Source: Company, Maybank IBG Research 
 

 

Fig 40: PWON – pre-sales by product type 

(IDRb) 9M22 9M23 YoY 3Q22 4Q22 1Q23 2Q23 3Q23 QoQ YoY 

Condo 529 588 11% 197 104 153 171 264 55% 34% 

Office 67 44 -34% 10 41 5 14 25 77% 140% 

Landed residential 574 389 -32% 161 186 140 118 131 12% -18% 

Total 1,169 1,021 -13% 369 331 298 302 420 39% 14% 
 

Source: Company, Maybank IBG Research 
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Fig 41: PWON’s 1H23 results 

(IDR b) 6M22 6M23 
YoY 
(%) 

FY23    
Cons 

FY23E 
MIBG 

6M23/ 
2023   
Cons 

(%) 

6M23/ 
FY23E 

MIBG 
(%) 

2Q22 3Q22 4Q22 1Q23 2Q23 
YoY 
(%) 

QoQ 
(%) 

Revenue 2,751 2,897 5.3% 6,069 6,195 47.7% 46.8% 1,444 1,744 1,492 1,385 1,512 4.7% 9.2% 

Gross Profit 1,417 1,618 14.2% 3,230 3,441 50.1% 47.0% 739 947 855 747 871 17.9% 16.6% 

EBIT 1,143 1,272 11.3% 2,594 2,860 49.0% 44.5% 577 800 659 602 670 16.2% 11.4% 

Net Income 754 1,099 45.8% 1,915 1,996 57.4% 55.1% 383 438 346 596 503 31.3% -15.6% 

       164.8%         

Gross margin (%) 51.5% 55.9%  53.2% 55.5%   51.2% 54.3% 57.3% 54.0% 57.6%   

EBIT margin (%) 41.6% 43.9%  42.7% 46.2%   40.0% 45.8% 44.2% 43.5% 44.3%   

Net margin (%) 27.4% 37.9%  31.6% 32.2%   26.5% 25.1% 23.2% 43.0% 33.3%   

Revenue Mix               

Recurring 1,781 2,209 24.0%     939 1,008 1,082 1,084 1,125 19.9% 3.8% 

Rental and service 
charge 

1,130 1,356 20.1%     583 614 627 661 696 19.4% 5.3% 

Hotels 346 489 41.4%     194 231 281 244 245 26.3% 0.6% 

Others 305 364 19.1%     162 163 173 179 184 14.0% 2.8% 

Development 970 688 -29.1%     505 737 410 301 387 -23.4% 28.6% 

Condos and offices 717 281 -60.8%     334 472 287 160 121 -63.8% -24.6% 

Land and buildings 253 407 60.6%     171 265 124 141 266 55.4% 89.3% 

% recurring 65% 76%      65% 58% 73% 78% 74%   

% development 35% 24%      35% 42% 27% 22% 26%   
 

Source: Company, Maybank IBG Research 
 

 

Fig 42: PWON – breakdown of financials 

 

Source: Company, Maybank IBG Research 
 

 Fig 43: PWON – breakdown of margins 

 

Source: Company, Maybank IBG Research 
 

 

Fig 44: PWON – breakdown of revenue 

 

Source: Company, Maybank IBG Research 
 

 Fig 45: PWON - revenue contribution mix 

 

Source: Company, Maybank IBG Research 
 

 
  

4.8 

5.7 
7.1 

7.2 

4.0 

5.7 
6.0 

6.2 
6.4 

6.7 

2.3 

2.8 

3.5 3.5 

1.5 

2.3 
2.6 

2.9 3.0 3.1 

1.7 1.9 

2.5 2.7 

0.9 
1.4 1.5 

2.0 2.2 2.1 

0.0

1.0

2.0

3.0

4.0

5.0

6.0

7.0

8.0

2016A 2017A 2018A 2019A 2020A 2021A 2022A 2023F 2024F 2025F

(IDRt)
Revenue EBIT Net Profit

57% 58% 57% 56%

49% 48%

54%
56% 57% 57%

47%
49% 49% 48%

38%
40%

43%
46% 47% 47%

35%
33%

36%
38%

23% 24% 26%

32%
34%

32%

0%

10%

20%

30%

40%

50%

60%

70%

2016A 2017A 2018A 2019A 2020A 2021A 2022A 2023F 2024F 2025F

Gross Margin EBIT Margin Net Profit Margin

2,288 
2,763 

3,613 3,509 

1,677 

3,016 
2,117 2,370 2,198 2,325 

2,553 

2,986 

3,468 3,693 

2,300 

2,698 
3,870 

3,825 4,244 4,334 

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

8,000

2016A 2017A 2018A 2019A 2020A 2021A 2022A 2023F 2024F 2025F

(IDRb) Development Recurring

47% 48% 51% 49%
42%

53%

35% 38% 34% 35%

53% 52% 49% 51%
58%

47%

65% 62% 66% 65%

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

2016A 2017A 2018A 2019A 2020A 2021A 2022A 2023F 2024F 2025F

Development Recurring



 

October 24, 2023 15 

 

Indonesia Property   

Fig 46: PWON – pre-sales forecasts 

 

Source: Company, Maybank IBG Research 
 

 Fig 47: PWON – gross margin 

 

Source: Company, Maybank IBG Research 
 

 

Fig 48: PWON - ROE band 

 

Source: Company, Maybank IBG Research 
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES 
 

DISCLAIMERS 
This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation 
of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions 
or recommendations contained herein are in form of technical ratings and fundamental ratings. Technical ratings  may differ from fundamental ratings as technical valuations apply different 
methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns 
may be less than the original sum invested. Past performance is not necessarily a guide to future performance. This report is  not intended to provide personal investment advice and does 
not take into account the specific investment objectives, the financial situation and the particular needs of persons who may receive or read this report. Investors should therefore seek 
financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies d iscussed or recommended in this report. 

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its 
subsidiary and affiliates (collectively, “Maybank IBG”) and consequently no representation is made as to the accuracy or completeness of this report by Maybank IBG and it should not  be 
relied upon as such. Accordingly, Maybank IBG and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct, 
indirect or consequential losses or damages that may arise from the use or reliance of this report. Any information, opinions  or recommendations contained herein are subject to change at 
any time, without prior notice. 

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”, 
“forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur or be achieved and other similar expressions. Such 
forward looking statements are based on assumptions made and information currently available to us and are subject to certain risks and uncertainties that could cause the actual results to 
differ materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-looking statements. Maybank IBG expressly 
disclaims any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the 
occurrence of unanticipated events. 

Maybank IBG and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law, from time to time 
participate or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or 
holding, or other material interest, or effect transactions, in such securities or options thereon, or other investments rela ted thereto. In addition, it may make markets in the securities 
mentioned in the material presented in this report. One or more directors, officers and/or employees of Maybank IBG may be a director of the issuers of the securities mentioned in this 
report to the extent permitted by law.  

This report is prepared for the use of Maybank IBG’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole or  in part in any 
form or manner without the prior express written consent of Maybank IBG and Maybank IBG and its Representatives accepts no liability whatsoever for the actions of third par ties in this 
respect. 

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 law or regulation. This report is for distribution only under such circumstances as may be permitted by applicable law. 
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to the foregoing, the reader is to note that additional 
disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this report.  

Malaysia 
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations 
apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia Securities Berhad in the equity analysis.  

Singapore 
This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Research Pte. Ltd. (“MRPL”) in Singapore has no obligation to update 
such information for any recipient. For distribution in Singapore, recipients of this report are to contact MRPL in Singapore in respect of any matters arising from, or in connection with, this 
report. If the recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act), MRPL 
shall be legally liable for the contents of this report, with such liability being limited to the extent (if any) as permitted by law. 

Thailand 
Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Securities (Thailand) Public 
Company Limited. Maybank Securities (Thailand) Public Company Limited (“MST”) accepts no liability whatsoever for the actions of third parties in this respect. 

Due to different characteristics, objectives and strategies of institutional and retail investors, the research products of MST Institutional and Retail Research departments may differ in either 
recommendation or target price, or both. MST reserves the rights to disseminate MST Retail Research reports to institutional investors who have requested to receive it. If you are an 
authorised recipient, you hereby tacitly acknowledge that the research reports from MST Retail Research are first produced in Thai and there is a time lag in the release of the translated 
English version. 

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and 
Exchange Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the 
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not based on inside 
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MST does 
not confirm nor certify the accuracy of such survey result. 

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute,  is made in order to comply with the 
policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange Commission. Tha ipat Institute made this assessment based on the information 
received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2), 
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an assessment 
of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that 
date or when there is any change to the relevant information. Nevertheless, MST does not confirm, verify, or certify the accuracy and completeness of the assessment result.  

US 
This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended) 
only by Wedbush Securities Inc. (“Wedbush”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All responsibility for the 
distribution of this report by Wedbush in the US shall be borne by Wedbush. This report is not directed at you if Wedbush is prohibited or restricted by any legislation or regulation in any 
jurisdiction from making it available to you. You should satisfy yourself before reading it that Wedbush is permitted to provide research material concerning investments to you under relevant 
legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned within must do so with: Wedbush Securities 
Inc. 1000 Wilshire Blvd, Los Angeles, California 90017, +1 (646) 604-4232 and not with the issuer of this report. 
 



 

October 24, 2023 18 

 

Indonesia Property   

 
Disclosure of Interest 
Malaysia: Maybank IBG and its Representatives may from time to time have positions or be materially interested in the securities referred to herein  and may further act as market maker or 
may have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating 
to those companies. 

 
Singapore: As of 24 October 2023, Maybank Research Pte. Ltd. and the covering analyst do not have any interest in any companies recommended in this research report. 

 
Thailand: MST may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the research report. Therefore, Investors 
should exercise their own judgment before making any investment decisions. MST, its associates, directors, connected parties and/or employees may from time to t ime have interests and/or 
underwriting commitments in the securities mentioned in this report. 

 
Hong Kong: As of 24 October 2023, MIB Securities (Hong Kong) Limited and the authoring analyst do not have any interest in any companies recommended in this re search report. 

 
India: As of 24 October 2023, and at the end of the month immediately preceding the date of publication of the research report, MIBSI, authoring analyst or their associate / relative does 
not hold any financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companies except as otherwise disclosed in the research 
report.  

In the past twelve months MIBSI and authoring analyst or their associate did not receive any compensation or other benefits from the subject companies or third party in connection with the 
research report on any account what so ever except as otherwise disclosed in the research report. 

Maybank IBG may have, within the last three years, served as manager or co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of 
the entities mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice or investment services in relation to the investment concerned 
or a related investment and may receive compensation for the services provided from the companies covered in this report. 
 

OTHERS 

Analyst Certification of Independence 

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no part of the research analyst’s 
compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the report. 

Reminder 

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and assuming 
the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and forward 
interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a structured 
product should conduct its own analysis of the product and consult with its own professional advisers as to the risks involved in making such a purchase.  

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior  consent of Maybank IBG. 
 

 
 

Definition of Ratings 

Maybank IBG Research uses the following rating system 

BUY Return is expected to be above 10% in the next 12 months (including dividends) 

HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends) 

SELL Return is expected to be below 0% in the next 12 months (including dividends) 

Applicability of Ratings 

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable 
to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do 
not actively follow developments in these companies. 

 

UK 
This document is being distributed by Maybank Securities (London) Ltd (“MSUK”) which is authorized and regulated, by the Financial Conduct Authority and is for Informational Purposes only. 
This document is not intended for distribution to anyone defined as a Retail Client under the Financial Services and Markets Act 2000 within the UK. Any inclusion of a third party link is for 
the recipients convenience only, and that the firm does not take any responsibility for its comments or accuracy, and that access to such links is at the individuals own risk. Nothing in this 
report should be considered as constituting legal, accounting or tax advice, and that for accurate guidance recipients should  consult with their own independent tax advisers. 
 

DISCLOSURES 

Legal Entities Disclosures 
Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938- H) which is a Participating Organization of Bursa Malaysia Berhad and a holder of 
Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This report is distributed in Singapore by MRPL (Co. Reg No 198700034E) which is regulated 
by the Monetary Authority of Singapore. Indonesia: PT Maybank Sekuritas Indonesia (“PTMSI”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by 
the Financial Services Authority (Indonesia). Thailand: MST (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry  of Finance and the 
Securities and Exchange Commission. Philippines:  Maybank Securities Inc (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and 
Exchange Commission. Vietnam: Maybank Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: MIB Securities (Hong 
Kong) Limited (Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: MIB Securities India Private Limited (“MIBSI”) is a participant of the National Stock 
Exchange of India Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI”) (Reg. No. INZ000010538). MIBSI is also registered with SEBI as 
Category 1 Merchant Banker (Reg. No. INM 000011708) and as Research Analyst (Reg No: INH000000057). UK: Maybank Securities (London) Ltd (Reg No 2377538) is authorized and regulated 
by the Financial Conduct Authority. 
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