
Stellar Quarter Despite Challenges

Pantai Indah Kapuk Dua Tbk. (PANI)

PANI delivered exceptional results in the first quarter of 2026, with revenue climbing 82% year-on-year to Rp 1.1 

trillion, driven primarily by the handover of high-value commercial land plots in the CBD PIK 2 zone to strategic 

investors and commercial operators. This reflects a materially different product mix compared to 1Q25 which was 

dominated by residential units carrying lower unit revenues and margins. Net income also surged to Rp 578 billion, 

representing YoY growth of more than 1,000%, as net margin expanded to 52.5%. Key catalysts for this include a 

significant shift in revenue mix towards commercial land plots which carry substantially lower development costs 

relative to recognized sales prices, fixed administrative overheads spread over a larger revenue base, and the 

maturation of PANI's cost structure as the township reaches greater scale and efficiency.
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Marketing sales in-line with expectations

• Marketing pre-sales of Rp 987 billion in 1Q26 represent a 112% year-on-year increase over the Rp 466 billion reported in 

1Q25, and already account for 23% of management's full-year 2026 target of Rp 4.3 trillion.

• While management has adopted a conservative stance on the annual target — reflecting awareness of elevated global 

geopolitical uncertainty and domestic macro headwinds — the Q1 run rate suggests meaningful potential for upward 

revision in subsequent quarters.

• The segment breakdown also reveals broad-based strength. Residential pre-sales contributed Rp 461 billion, a 227% YoY 

surge, as multiple residential launches across product tiers attracted strong end-user & investor demand. High-quality 

products such as Pasir Putih Residences, Padma, & Bukit Nirmala continue to resonate with PIK 2's target market of 

premium homebuyers.

• Commercial land plot pre-sales reached Rp 425 billion (+84% YoY), reflecting sustained appetite from business operators 

& investors seeking to secure strategic locations within the CBD PIK 2 precinct. Commercial product sales also contributed 

to the mix, supported by growing business formation within the PIK 2 ecosystem.

Future performance expected to remain stable despite weak property sector

• Property sector fundamentals remain bifurcated. The premium and mid-to-upper residential segments continue to 

demonstrate resilience, supported by wealthy domestic buyers, foreign interest (accelerated by government policy allowing 

foreigners to hold apartment ownership titles under Government Regulation No. 18/2021), and the growing aspiration class 

of Indonesian professionals seeking integrated living environments.

• In contrast, demand in the mid-to-low segment remains structurally constrained by weak real wage growth, elevated 

mortgage rates, and slow affordability improvement.

• We project aggregate industry pre-sales to grow by approximately 2% in 2026, underpinned by residential launches from 

established Jabodetabek developers — a conservative projection that PANI is well positioned to significantly outperform 

given its land bank, launch pipeline, and premium positioning.

• An important near-term policy tailwind: the government has signaled intent to extend the 100% VAT subsidy on residential 

properties through December 2027, covering landed houses priced up to Rp 5 billion with a subsidy cap of Rp 2 billion. 

While primarily benefiting the affordable and mid-tier segments, the broader positive regulatory environment is credit 

positive for sector sentiment. For PANI specifically, the company's premium product portfolio is less reliant on VAT 

incentives and more leveraged to infrastructure completions and lifestyle desirability of the PIK 2 precinct.

• Looking ahead to Q2-Q4 2026, we anticipate PANI to experience an acceleration in residential pre-sales as new product 

phases are launched across multiple clusters, commercial land demand to remain solid from operators drawn to PIK 2's 

CBD proposition, a growing NICE-related lease and hospitality revenues resulting in stronger recurring income stream, and 

an improvement in recognized revenue as units booked in earlier quarters reach handover milestones. 

BUY recommendation with a TP of Rp 9,200

• We maintain our BUY rating with an adjusted TP of Rp 9,200. This accounts for our conservative outlook on the 

Indonesian equity market, attributable primarily to domestic fiscal policies & foreign downgrade risk.

• Our valuation applies a 60% discount to the company’s RNAV which we deem to be fair given PIK 2's strategic 

location, infrastructure connectivity, and scarcity of comparable integrated coastal townships in Indonesia. If anything, the 

RNAV of PANI's 1,855-hectare land bank — acquired at significantly below current market prices — substantially exceeds 

the book value, providing a meaningful floor to the investment thesis.

• Risks: 1) Interest rate hikes 2) Marketing sales execution risk 3) Building material cost increase
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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 5.0x 4.8x 4.5x

EV / EBITDA 115.2x 75.7x 66.8x 58.8x

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) 5,800

Price date as of 5th June 2026

52 wk range (Hi/Lo) 16,825 / 5,400

Free Float (%) 15.9

Outstanding sh (mn) 18,117

Market Cap (IDR bn) 105,079

Market Cap (USD mn) 5,838

Avg. Trd Vol – 3M (mn) 5.3

Bloomberg PANI IJ Equity

Reuters PANI JK
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Target Price (IDR) 9,200

Consensus Price 16,000

TP to Consensus Price -42.5%

Potential Upside +58.6%

Buy

Sector

Property

Sub-Sector
Real Estate Management & Development

-54.0% -32.9% -32.6% -46.5%

-18.7% -12.2% -5.1% -25.2%



Performance Highlight

Exhibit 1. Quarterly Profit Margins (1Q23 – 1Q26) Exhibit 2. Quarterly Revenue (IDR Bn, 1Q23 – 1Q26)

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

Exhibit 3. Balance Sheet (IDR Bn, FY23 – FY27F) Exhibit 4. Marketing Sales (IDR Bn, FY23 – 1Q26)

Source : Company, NHKSI Research Source : Company, NHKSI Research
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Exhibit 5. Revenue Breakdown (IDR Bn, 1Q26) 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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