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Buy

Last Price (Rp) 815
Target Price (Rp) 1,100
Upside/Downside +35.0%
No. of Shares (mn) 17,150
Mkt Cap (Rpbn/USSmn) 13,977/883
Avg, Daily T/O

(Rpbn/Us$mn] 36.0/2.3

Key Financials:
2024F 2025F 2026F

EPS (Rp) 48.4 54.8 65.2
PER (x) 16.8 14.9 12.5
PBV (x) 2.1 2.0 1.8
EV/EBITDA (x) 11.3 10.1 8.4
Dividend yield (%) 2.9 3.3 4.0
ROAE (%) 13.1 13.8 15.3
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Aspirasi Hidup Indonesia (ACES 1))
Inline Oct24 Sales and Still Robust 10M24 SSSG

e ACES’s Oct24 sales were in line; 10M24 sales reached 80.4% of our

FY24F). Oct24 SSSG was 4.8% yoy (8.8% Sep24), reflecting seasonality.
10M24 SSSG at 9.3%, driven by strong performance in outer Java (11.6%
yoy) and remains in line with the company’s guidance (28%).

ACES opened 4 new stores in Oct24, bringing the total new stores of 15
by the end of Oct24. Maintain Buy with TP Rp1,100 (FY25F PE of 20x).

ACES reported 10M24 sales of around Rp6.9tr (+13.4% yoy vs our FY24F:
+12.1% yoy), representing 80.4% of our FY24F, i.e inline.

ACES reported SSSG of 4.8% in Oct24 (Sept24: 8.8% vs Oct23: 5.4%) with
outside Java reported solid SSSG of 5.2% followed by Java ex Jakarta (4.0%)
while Jakarta also saw a modest SSSG of 2.7% SSSG.

Ytd 10M24 SSSG reached 9.3% (vs 10M23: 6.8%), in line with the
company’s FY24 guidance of at least 8%, also supported by outer Java
(11.6% yoy).

ACES expects improved SSSG in Nov24, supported by thematic campaign
“Serba Serbi Solusi” until 26" Nov24.

In Oct24, it opened 4 new stores in Kemang, Pare-pare, Banjarmasin and
Pontianak, bringing total new stores of 15 by end of Oct24.

ACES aims to double its number of stores within 5 to 7 years, with plans to
enter additional 100 cities (primarily in Indonesia’ second- and third-tier
cities). It also aims to focus on smaller store formats (1,500 to 2,000sqm)
designed for higher productivity.

At the current price, ACES trades at FY25F PE of 14.9x, still below its avg 3y
PE of 17.7x. We maintain our Buy rating on ACES with an unchanged TP of
Rp1,100 (implying 20x FY25 PE) with FY24-26F EPS CAGR of 16%.

See important disclosure at the back of this report 1
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Exhibit 1. ACES Monthly SSSG

Exhibit 2. ACES Ytd SSSG
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Exhibit 3. ACES’ Monthly Revenue
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Exhibit 4. ACES Promotion in Oct — 17" Nov24

Source: BRIDS Survey
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Exhibit 5. ACES Opening Four New Stores in Oct24
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Exhibit 6. ACES’ Weighting and Fund Position Exhibit 7. ACES’ Historical Foreign Flows (as of 15" Nov24)
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Victor Stefano Banks, Poultry victor.stefano@brids.co.id
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INVESTMENT RATING

BUY Expected total return of 10% or more within a 12-month period

HOLD Expected total return between -10% and 10% within a 12-month period

SELL Expected total return of -10% or worse within a 12-month period
Disclaimer

The information contained in this report has been taken from sources which we deem reliable. However, none of PT BRI Danareksa Sekuritas

and/or its affiliated and/or their respective employees and/or agents makes any representation or warrant (express or implied) or accepts any

responsibility or liability as to, or in relation to, the accuracy or completeness of the information and opinions contained in this report or as to
any information contained in this report or any other such information or opinions remaining unchanged after the issue thereof.

We expressly disclaim any responsibility or liability (express or implied) of PT BRI Danareksa Sekuritas, its affiliated companies and their
respective employees and agents whatsoever and howsoever arising (including, without limitations for any claims, proceedings, action, suits,
losses, expenses, damages or costs) which may be brought against or suffered by any person as results of acting in reliance upon the whole or
any part of the contents of this report and neither PT BRI Danareksa Sekuritas, its affiliated companies or their respective employees or agents

accepts liability for any errors, omissios or mis-statements, negligent or otherwise, in the report and any liability in respoect of the report or any
inaccuracy therein or omission therefrom which migh otherwise arise is hereby expresses disclaimed.

The information contained in the report is not to be taken as any recommendation made by PT BRI Danareksa Sekuritas or any other person to
enter into any agreement with regard to any investment mentiond in this document. This report is prepared for general circulation. It does not
have regards to the specific person who may receive this report. In considering any investments you should make your own independent
assessment and seek your own professional financial and legal advice.
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