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IDX Ticker: SMRA

Stock Data 2008 2000F 2010F  2011F  2012F
Price at 29' January, 2010 : 700 Sales 1267.1 1330.4 1463.5 1609.8 1770.8
Price Objective : 846 Gross Profit 419.6 578.1 636.0 699.5 769.5
Potential Upside (%) . 19.2 Operating Profit 241.9 283.8 312.2 343.4 377.7
Market Cap (Rp bn) . 4,570.1 EBITDA 293.4 345.2 379.7 417.6 459.4
Shares O/S (bn) . 6,436.8 Net Profit 168.1 163.5 179.9 197.9 217.7
Free Float : 66.9% GPM 33.1% 43.5% 43.5% 43.5% 43.5%
Major Shareholder OPM } 19.1% 21.3% 21.3% 21.3% 21.3%

EBITDA Margin 23.2% 25.9% 25.9% 25.9% 25.9%
PT. Semarop Agung : 24.4% Net Margin 13.3%  12.3% 12.3% 12.3%  12.3%
PT. Sinarmegah Jayasentosa : 8.7%

Key Indicators 2010

ROE (%) : 9.9
BV/Share : 281.1
EPS : 27.9
PBV (X) : 2.5
PER (X) : 25.4
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Sumber : Perseroan

Prospek Sektor Properti 2010

Kami optimis tahun 2010 mendatang sektor properti akan
tumbuh secara signifikan. Selain factor fundamental ekonomi
yang cukup kuat (ex; estimasi pertumbuhan PDB 2010 sebesar
5%-6%, tren suku bunga rendah), yield properti Indonesia juga
masih cukup tinggi relative terhadap Negara-negara Asia
lainnya.

Data di bawah ini menunjukan bahwa untuk tingkat
pengembalian investasi, Indonesia masih menempati urutan
pertama dengan tingkat pengembalian sebesar 12,34%.
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Sumber : PT Jones Lang LaSalle Ind, Bisnis Indonesia 16 Okt 09
Profil Summarecon Agung

Perseroan merupakan pengembang properti yang telah berdiri
sejak 1975 oleh keluarga Negaria dan asosiasinya.
Pengembangan properti perseroan terdiri atas beberapa
kawasan, yakni; Summarecon Kelapa Gading, Summarecon
Serpong dan saat ini tengah dikembangkan Summarecon
Bekasi.
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Dalam menjalankan bisnisnya, Perseroan memiliki 3(tiga) unit
bisnis, yaitu :

« Pengembangan properti

+ Investasi dan manajemen properti

7

+ Rekreasi dan hospitality

Saat ini perseroan tengah mengembangkan 1(satu) proyek
perumahan di kawasan Kelapa Gading. Proyek tersebut
bernama “Grand Orchard” dan dibangun di atas tanah seluas
46 Ha yang dibagi menjadi 3(tiga) cluster, seperti; Ebony
Residence, Clover Residence dan Royal Orchard.

Selain itu, perseroan juga tengah mengerjakan 2(dua) proyek di
daerah Serpong. Total area yang dikembangkan sekitar 200
Ha, yang terdiri dari “Pondok Hijau Golf” yang dibangun di atas
tanah seluas 100 Ha dan “Scientia Garden” yang terdiri dari
proyek perumahan seluas 75 Ha dan proyek taman rekreasi
dan pendidikan yang berdiri di atas tanah seluas 25 Ha.
Diperkirakan apabila total unit semuanya terjual habis, maka
nilai total dari kedua proyek tersebut dapat mencapai Rp5,3
triliun (Summarecon).

Sumber : Perseroan
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inefisiensi Masih Cukup Besar, Tapi Masih Mampu Tumbuh

Kinerja keuangan perseroan pada kuartal Ill 2009 tidak lebih
baik dari kuartal sebelumnya. Rata-rata rasio marjin mengalami
penurunan. Rasio marjin laba kotor turun menjadi 37% dari
kuartal sebelumnya yang mencapai 47%. Begitu pula dengan
rasio marjin laba bersih, turun menjadi 13% dari 16% pada
kuartal sebelumnya. Besarnya kenaikan biaya yang berkaitan
langsung dengan pendapatan usaha yang menyebabkan
terjadinya penurunan rasio marjin perseroan.

Tabel : Kinerja Summarecon Agung

9M 09 9M 08 YoY Chg 2Q 09 3Q09 QtQ Chg

(%) (%)
Sales 935 836 12 277 401 45
COGS (530) (475) 12 (147) (251) 71
Gross Profit 405 361 12 130 150 15
Opex (209) (214) (2 (59) (85) 43
Operating Profit 196 147 34 71 65 )
Other Income (Expense)  (25)  (21) 16 3) g 82
Profit Before Tax 172 126 37 68 65 4)
Net Profit 121 84 45 45 53 16
Gross Margin 43%  43% 47% 37%
Opex To Sales 22% 26% 21% 21%
Operating Margin 21% 18% 26% 16%
Net Margin 13%  10% 16% 13%

Sumber : Perseroan

Namun demikian, kinerja keuangan perseroan dari januari
hingga September 2009 lebih baik dari periode yang sama
tahun sebelumnya. Perseroan masih memperoleh kenaikan
pendapatan usaha sebesar 12% menjadi Rp935 miliar. Selain
itu, dari sisi bottom line tercatat perseroan mampu
meningkatkan laba bersihnya sebesar 45% menjadi Rpl121
miliar dari periode yang sama tahun sebelumnya yang
mencapai Rp84 miliar.

Marketing Sales Mendekati Target

Marketing sales yang telah dicapai perseroan hingga Oktober
tahun lalu sudah mencapai 94,3% dari total target marketing
sales hingga akhir tahun kemarin yakni sebesar 1.044,49.
Sampai dengan Oktober 2009 Summarecon Kelapa Gading
memberikan kontribusi terbesar dalam pencapaian marketing
sales tersebut, yakni sebesar 51,2%. Sedangkan sisanya
diperoleh dari hasil marketing sales Summarecon Serpong.
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Tabel : Marketing Sales

FY 2006 |FY 2007 |FY 2008 |FY 2009F |31 OKT 2009
Summarecon Kelapa Gading 296.1 301.9 180.4 550.0 535.7
Rumah (Rp, Miliar) 159.3 128.8 65.1 240.0 266.3
Rukan (Rp, Miliar) 15.5 65.9 59.1 70.0 54.4
Kauving (Rp, Miliar) 10.4 1.6 - 200.0 174.9
Apartemen (Rp, Miliar) 110.9 105.6 56.1 40.0 40.1
FY 2006 |FY 2007 |FY 2008 |FY 2009F |31 OKT 2009
Summarecon Kelapa Gading 183.0 212.0 119.0 313.0 258.0
Rumah (Unit) 81.0 89.0 34.0 205.0 161.0
Rukan (Unit) 13.0 44.0 44.0 20.0 17.0
Kaving (Unit) 9.0 2.0 - 63.0 50.0
Apartemen (Unit) 80.0 77.0 41.0 25.0 30.0
FY 2006 |FY 2007 |FY 2008 |FY 2009F |31 OKT 2009
Summarecon Serpong 306.1 577.1 739.6 550.0 508.8
Rumah (Rp, Miliar) 269.5 327.6 576.1 370.0 330.0
Rukan (Rp. Miliar) 8.4 54.4 83.3 150.0 162.2
Kaving (Rp, Miliar) 28.2 195.0 80.2 30.0 16.6
Apartemen (Rp, Miliar) - - - - -
FY 2006 |FY 2007 |FY 2008 |FY 2009F |31 OKT 2009
Summarecon Serpong 551.0 934.0 976.0 650.0 684.0
Rumah (Unit) 485.0 579.0 817.0 380.0 406.0
Rukan (Unit) 13.0 113.0 86.0 250.0 265.0
Kaving (Unit) 53.0 242.0 73.0 20.0 13.0
Apartemen (Unit) - - - - -
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Sumber : Perseroan
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Balance Sheet

IOR, Bn 008 2009F 2MM0F 201MF 2010F
Balance Sheet

Cash 227 545 BME 10484 18015
Current Asset 12832 16242 15100 23227 30386
Non-Currznt Agset 2MES 25357 28287 32442 37135
Total Asset 33372 35652 38251 44134 4TS5
Current Liabilties 1206 1325 141 1833 1%l
Longterm Liabilties 19338 23388 27733 14436 44798
Total Liabifties 20544 24588 20204 3AMY 46856
Minorty Interest 64 65 67 68 63
Shareholder's Equiy 15692 41600 47387 55668 BTTI
Income Statement

IDR, Bn 008 2009F  200F  201F  201F
Income Statement

SaleaRevenue 12670 13304 14835 16088 17708
Gross Proft 08 5781 630 B985 7EaS
Operating Profit 208 M8 M2 M4 T
EBITDA 50 M52 WA 476 4504
Net Proft LI AR R R R T i TR
Cashflow Statement

IDR, Bn 008 2009F  2010F  1F  201%F
CashFlow Statement

CF0 (2014) 154 1981 245 2584
Het ncome 941 - 178§ 1978 277
Dep. & Amort. 5% #18 T 8z M8
Change In Working Cap. (2293) (s0.7) (558) (B19) (B49)
Others g2 41 11 23 38
CFl (#14) (2306) (3638) (5035) (571)
Capex (3211) (57.0) (978) (1028 (1079)
Chy. n ther Asset (004) (1735) (2659) (4003 (483.4)
CFF 5738 3839 3825 6159 OGRT
Change in Capital 52 - - - -
Adjusment & Dividen (54)  (401) (40 (94 (3
Net Change In Debt SEER (M8 (1Y) (328 (282
Change in Other Liab. 473 4449 473E 0 7080 10882
Change In Cash (387) 1385 268 3363 8531
Beginning Cash 5227 GB4R BME 11434
Ending Cash 2827 SRAE BME 11484 18015

NAV Valuation

Asgets Area  Ufilization Pricelsqm MarketValue Effective  Market Value Applied discount
sqm  ratio®  (Rp'000) Rpbn Ownership %, Rpbn foHAV, %
Resientil
Landbanks at market value (per end 09)
Kelzpa Gading 8200 65 15000 3380 1000 3590 il
Serpong-1 900,000 6 5500 38 L4 87 k)
Serpong-2 110,000 65 250 3104 1000 31 k)
Bekesi 1,520,000 &0 880 183 1000 T8 k)
Sublatal 10,695 Lyt
Commercial for rentals
gl PAVA 100 AN il
(ther rental properties n 100 n 20
Sublotal 244 244
Total market value 138 10718
Le2s: Debts per end of 2010 1048 1048
Add: Cash per end of 2010 B2 B2
Advance 1403 1403
HAv 1478 9078
Humber of shares, mn 4% 54T
Numbr of shares (fully diuted), mn 6,665 6,665
HAVizharz 178 1410
HAVIsharss (diuted) 172 132
HAV Afier Discaunt 86
Key Ratios
Financial Ratios 2008 2009F 2010F 2011F 2012F
Core Ratios
Azzet Turnover (x) 0.3 0.3 0.3 0.3 0.3
Azzet Leverage (x}) 23 25 26 29 3.2
Return on Equity 6.0% 9.7% 9.9%  10.2%  10.4%
Return on Capital Employed (ROCE} 7.5% 9.6% 10.2% 10.9% 11.5%
Return on Invested Capital (ROIC) 42%  11.8% 121%  12.3%  126%
Return on Assets (ROA) 6.1% 5.8% 6.6% 6.2% 5.5%
Margins
Gross Profit Margin 40.3%  4£3.5%| 43.5% 435%  43.5%
Operating Profit Margin 17.4% 21.3% 21.3% 21.3% 21.3%
EBMDA KMargin 22.5% 25.9% 25.9% 25.9% 25.9%
Met Profit Margin T7.4% 12.3% 12.3% 12.3% 12.3%
Financial Structure
Current Ratio (=) 10.5 12.2 13.0 142 16.4
Quuick Ratio (=) 5.1 71 2.1 9.8 12.2
Vorking Capital (IDR bn} 1,142.6 1,491.3  1,7629 21594 2 B73E6
DebtEquity (x} 07 07 08 0.s 0s
Sohvency (Opr. Profitinterest Exp. (=) 29 25 2.1 3.5 3.9
DebtEBMDA (x) 29 25 3.1 3.5 3.5
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Research Team
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Head Of Research (Mining) Research Analyst (Technical Analysism Plantation & Cemen)
wm_widarini@asiasecurities.co.id arga_ps@asiasecurities.co.id

Ext: 130 Ext: 148

Supriyadi Bodi Gautama

Research Analyst (Economics, Banking & Property) Research Analyst (Infrastructure & Telecomunication)
suprivadi@asiasecurities.co.id bodi_gautama@asiasecurities.co.id

Ext: 123 Ext: 120

Resty Febiyanti

Research Analyst (Consumer & Heavy Equipment)
resty febiyanti@asiasecurities.co.id

Ext: 125

PT ASIA KAPITALINDO SECURITIES Thk.

(Member of The Indonesia Stock Exchange)
Menara Imperium, 12X Fl., Suite C,
JI. H.R. Rasuna Said, Kav. 1A,
Jakarta 12980
Indonesia
Phone :62-21-835 4120
Fax 1 62-21-835 4130

http://www.asiasecurities.co.id

DISCLAIMER
The information contained in this report has been taken from sources which we deem reliable. However, none of PT Asia Kapitalindo Securities Tbk
and/or its affiliated companies and/or their respective employees and/or agents makes any representation or warranty (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 Asia Kapitalindo Securities Tbk, its affiliated companies and their respective employees and agents
whatsoever and howsoever arising (including, without limitation for any claims, proceedings, action , suits, losses, expenses, damages or costs) which
may be brought against or suffered by any person as a results of acting in reliance upon the whole or any part of the contents of this report and neither
P.T. Asia Securities, its affiliated companies or their respective employees or agents accepts liability for any errors, omissions or misstatements, negligent
or otherwise, in the report and any liability in respect of the report or any inaccuracy therein or omission there from which might otherwise arise is
hereby expresses disclaimed. The information contained in this report is not be taken as any recommendation made by PT Asia Kapitalindo Securities
Tbk or any other person to enter into any agreement with regard to any investment mentioned 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.

©2008 PT Asia Kapitalindo Securities Tbk. All right reserved. This report may not be reproduced or redistributed, in whole or in part, without the written
permission of Asia Securities and the firm accepts no liability whatsoever for the actions of third parties in this respect.
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