
Recurring Revenue Propels Growth

Pakuwon Jati Tbk. (PWON)

Pakuwon Jati (PWON) reported a 7% YoY increase in revenue for FY25 to IDR 7.11 

trillion with net profit margin improving to 35.4%. This performance was driven by 

strong growth in the retail leasing sub-segment which saw a 14% YoY rise in topline to 

IDR 3.93 trillion. As for the property development segment, we saw residential pre-

sales figures slipping by 16.3% YoY to IDR 1.30 trillion in FY25 as the company 

continues to navigate a challenging domestic real estate market.
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Recurring income remains the bread and butter

• PWON recorded an 8% YoY increase in revenue from recurring operations for FY25, reaching IDR 

5.62 trillion.

• The strong performance from retail leasing and a stable 2% YoY growth in the hotel & service 

apartment sub-segment more than counterbalanced the 26% YoY decline in office leasing revenue.

• FY25 retail leasing growth was driven by Pakuwon Mall Bekasi which saw its first full year of 

operations, as well as higher rental rates across multiple retail locations. 

• We expect income from retail leasing to rise further in FY26 with a modest 5-6% growth as Park 

Shanghai records its first full operational year after its July 2025 inauguration.

• Similarly, we forecast revenue from the hotel sub-segment to see a strong improvement in FY26 

after reaching IDR 1.42 billion last year. With the inauguration of three hotels in FY25 including 

Fairfield Bekasi, Aloft Surabaya, and Four Points Bekasi, we see contribution from this sub-

segment to rise by 7-8% YoY.

Residential demand remains sluggish

• PWON’s marketing revenue slumped in FY25 on the face of a tough domestic property market.

• Low consumer confidence severely hampers demand, while supply for residential real estate has 

ballooned in recent years. The ongoing government VAT incentive has helped in keeping demand 

relatively stable; however, we don’t expect a huge upswing in demand anytime soon unless 

structural economic catalysts occur.

• We forecast PWON’s marketing sales to have a mini-resurgence in FY26. The company’s strategy 

of targeting middle-class product segments remains a key factor in maintaining performance as 

middle class demand are usually more resilient in the face of economic downturns.

• Overall PWON growth in FY26 will be driven by the continued development of the Bekasi 

Superblock as well as the completion of Phase 3 of Pakuwon City Mall Surabaya,

BUY recommendation with a TP of IDR 500

• We give PWON a BUY rating with a TP of IDR 500. This implies a forward FY26 P/E ratio 

of 9.95x, slightly below its 3-Yr PE mean. The stock is currently trading at a P/E of 7.14x.

• Risks: 1) Weakening Rupiah 2) Real estate oversupply 3) Rising construction material costs
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2025/12A 2026/12F 2027/12F 2028/12F

Revenue 7,111 7,757 8,246 8,812

Growth (%y/y) 6.6% 9.1% 6.3% 6.9%

Net Profit 2,346 2,421 2,562 2,789

Growth (%y/y) 13.1% 3.2% 5.8% 8.9%

Basic EPS (IDR) 48.7 50.3 53.2 57.9

Price / Earnings 6.94x 9.95x 9.40x 8.63x

EV / EBITDA 4.97x 6.52x 5.86x 5.14x

ROE 8.8% 8.5% 8.4% 8.6%

ROA 6.4% 6.4% 6.4% 7.1%

Pakuwon Jati Tbk. | Summary (IDR Billions)

Source : Company Data, Bloomberg, NHKSI Research
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Shares Data

Last Price (IDR) 352

Price date as of 17th April 2026

52 wk range (Hi/Lo) 440 / 328

Free Float (%) 30.99

Outstanding sh (mn) 48,159.6

Market Cap (IDR bn) 16,952.2

Market Cap (USD mn) 997.2

Avg. Trd Vol – 3M (mn) 62.9

Bloomberg PWON IJ Equity

Reuters PWON JK
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Target Price (IDR) 500

Consensus Price 533.8

TP to Consensus Price -6.3%

Potential Upside +42.0%

Buy
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Property
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Performance Highlight

Exhibit 1. Quarterly Profit Margins (1Q24 – 4Q25) Exhibit 2. Revenue Breakdown by Project (FY25)

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

Exhibit 3. . Revenue Breakdown by Segment (FY25) Exhibit 4. Residential Marketing Sales (IDR Bn, FY21 – FY25)

Source : Company, NHKSI Research Source : Company, NHKSI Research
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Exhibit 5. Land Bank Breakdown (FY25) Exhibit 6. Retail Tenant Breakdown by Leased Area (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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