
Stellar Performance Despite Challenging Headwinds

Pantai Indah Kapuk Dua Tbk. (PANI)

Pantai Indah Kapuk Dua (PANI) reported a substantial 83% YoY net profit increase to IDR 1.15 

trillion for FY25, driven by handovers in the CBD PIK2 area. Top line saw a 52% YoY rise to 

IDR 4.32 trillion, mainly coming from the commercial land plot segment with 37% contribution 

(IDR 1.58 trillion). Commercial land plots being the primary revenue contributor also helped 

improve overall profit margins as land plots structurally carry higher margins. On the flip side, 

FY25 marketing sales dipped by 28% YoY to IDR 4.30 trillion, in-line with the revised company 

target, as soft demand due to rocky macro conditions stalled any growth prospects.
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Optimism despite challenging circumstances

• The decline in FY25 marketing sales was caused by weak performance from the commercial segment, 

with commercial land plots declining by 58% YoY and commercial products falling by 8% YoY.

• An unstable domestic & global economic outlook lowered consumer confidence and has caused 

commercial activity to stagnate, putting the commercial real estate sector under pressure.

• However, we are cautiously optimistic that PANI’s FY25 commercial marketing sales decline is merely a 

short-term blip.

• The opening of the KATARAJA toll road has increased accessibility to the PIK2 area which could 

potentially boost traffic and promote more business activity. PANI’s new NICE convention center and the 

upcoming PIK2 Hilton Hotel will also contribute to a livelier CBD environment, on top of being excellent 

sources of recurring income.

• On the residential side, PANI marketing sales grew by 3% YoY in FY25 despite domestic oversupply and 

gloomy economic surroundings. This was to be expected since the company positions its products as 

premium areas catering to middle and high-income earners, whose purchasing power are far more 

resilient to economic turbulence.

Remaining conservative as global instability rages

• The ongoing war in Iran is having widespread indirect effects on the economy, and we expect the real 

estate sector to be no exception.

• With the current gloomy outlook, we expect demand for real estate to remain soft for the foreseeable 

future as customers hold off large purchases.

• However, we do see PANI’s market positioning somewhat reducing the impact of low consumer 

confidence, and thus instead expect marketing sales to remain stagnant at IDR 4.3 trillion for FY26.

BUY recommendation with a TP of IDR 11,500

• We give PANI a BUY rating with a TP of IDR 11,500. Building on our previous report, we have 

applied a larger 50% discount to NAV calculations for a more conservative valuation to better reflect 

recent market conditions. This TP implies a forward EV/EBITDA ratio of 94.9x and a PBV of 6.30x.

• Risks: 1) Falling consumer confidence 2) Government policy changes 3) Real estate oversupply
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2025/12A 2026/12F 2027/12F 2028/12F

Revenue 4,316 4,731 5,091 5,659

Growth (%y/y) 52.4% 9.6% 7.6% 11.2%

Net Profit 1,147 1,346 1,650 1,960

Growth (%y/y) 83.9% 17.3% 22.6% 18.8%

Basic EPS (IDR) 63.3 74.3 91.1 108.2

Price / Book Value 7.2x 6.3x 6.0x 5.7x

EV / EBITDA 115.2x 94.9x 83.8x 73.9x

ROE 3.6% 4.1% 4.7% 5.3%

ROA 2.3% 2.5% 3.0% 3.4%

Pantai Indah Kapuk Dua Tbk. | Summary (IDR Billions)

Source : Company Data, Bloomberg, NHKSI Research
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Shares Data

Last Price (IDR) 7,700

Price date as of 27th March 2026

52 wk range (Hi/Lo) 16,825 / 7,425

Free Float (%) 15.9

Outstanding sh (mn) 18,117

Market Cap (IDR bn) 139,500

Market Cap (USD mn) 8,303

Avg. Trd Vol – 3M (mn) 10.9

Bloomberg PANI IJ Equity

Reuters PANI JK

Share Price Performance

YTD 12M

-13.3%

-17.1%

3M

-24.0%

-33.2%

1M

-4.4%

-17.4%

-20.5%

-37.7%
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Performance Highlight

Exhibit 1. Quarterly Profit Margins (1Q23 – 4Q25) Exhibit 2. Quarterly Revenue (IDR Bn, 1Q23 – 4Q25)

Source : Company, NHKSI Research Source : Company, NHKSI Research

Exhibit 3. Balance Sheet (IDR Bn, FY23 – FY27F) Exhibit 4. Marketing Sales (IDR Bn, FY24 vs FY25)

Source : Company, NHKSI Research Source : Company, NHKSI Research
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Exhibit 5. Revenue Breakdown (IDR Bn, FY24 vs FY25) Exhibit 6. Inventory Breakdown (IDR Bn, FY25)

Source : Company, NHKSI Research Source : Company, NHKSI Research



Summary of Financials

Source : Bloomberg, NHKSI Research
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NH Korindo Sekuritas Indonesia (NHKSI) Stock Ratings

1. Based on a stock’s forecasted absolute return over a period of 12 months from the date of publication

2. Rating system based on a stock’s potential upside from the date of publication

• Buy   : Greater than 15%

• Overweight  : +5% to 15%

• Hold   : -5% to +5%

• Underweight  : -5% to -15%

• Sell   : Less than  -15%

Disclaimer

This document is strictly confidential and is being supplied to you solely for your information. The recipients of 

this report must make their own independent decisions regarding any securities or financial instruments 

mentioned herein. This document may not be quoted, reproduced, exhibited, redistributed, transmitted, edited, 

translated, or published, in whole or in part, for any purpose without notice. Any failure to comply with this 

restriction may constitute a violation of civil or criminal laws. This report and any electronic access hereto are 

restricted and intended only for the clients and related entities of PT NH Korindo Sekuritas Indonesia. This 

report is only for information and recipient use. It is not reproduced, copied, or made available for others. Under 

no circumstances is it considered as a selling offer or solicitation of securities buying. Any recommendation 

contained herein may not be suitable for all investors. Although the information hereof is obtained from reliable 

sources, its accuracy and completeness cannot be guaranteed. PT NH Korindo Sekuritas Indonesia, its affiliated 

companies, employees, and agents are held harmless from any responsibility and liability for claims, 

proceedings, action, losses, expenses, damages, or costs filed against or suffered by any person as a result of 

acting pursuant to the contents hereof. Neither is PT NH Korindo Sekuritas Indonesia, its affiliated companies, 

employees, nor agents are liable for errors, omissions, misstatements, negligence, inaccuracy contained herein. 

All right reserved by PT NH Korindo Sekuritas Indonesia
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