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PT Bumi Serpong Damai Tbk develops real estate
including housing infrastructure, commercial,
and industrial estates, golf courses, and public
fasilities.

Maintain NEUTRAL rating with TP IDR 1,800/shareWe maintain our Neutral rating for BSDE with target price IDR 1,800/share which reflects 55% discount to RNAV. The target pricesuggesting 13.5% upside from its current price.
Inline 9M15 ResultsAmidst the slowing down in economy, the company booked 9M15revenue increase by 18% YoY to IDR 4.63tn (78% of our FY15E) onthe back of more handed over products to customers, while grossprofit booked increase by 16% YoY to IDR 3.46tn. Net profit bookeddecrease by 43% YoY to IDR 1.9tn (69% of our FY15E) due to a onetime acquisition gain from 34.22% stake in Plaza Indonesia (PLIN IJ)amounting to IDR 1.5tn in 9M14. However, if we exclude thatacquisition gain in PLIN, the company still booked an increase in9M15 net profit by 2.8% YoY, which was still strong enoughcompared to peers, in our view.
Pursuing 2015 Marketing Sales TargetIn order to achieve its FY15E marketing sales target of IDR 7.5tn, thecompany still need to pursue IDR 2.9tn in the last quarter of the yearwhich represents 38% of the total presales target. Although there aretwo condominium projects which will be postponed to next year, thecompany still optimist this presales target will be achieved by sellingmore commercial land plot in BSD City.

Company Update

Share Price PerformancePrice (IDR) 1,58552-Week High (2/27/15) 2,23052-Week Low (09/29/15) 1,23552-Week BetaYTD Change/% (220) / (12.19%)
Stock InformationMarket Cap (IDR) 30,506.0 BShares Out/Float (M) 19,246.7 / 7,325
Source: Bloomberg, Sinarmas Investment Research Source: Company Data, Sinarmas Investment Research

NEUTRAL

I/S (IDR bn) 9M15 Margin 9M14 Margin % YoYRevenue 4,633 3,937 18%Gross profit 3,459 75% 2,984 76% 16%Operating profit 2,169 47% 1,905 48% 14%EBITDA 2,349 51% 2,083 53% 13%Profit before tax 2,155 47% 3,567 91% -40%Net profit 1,893 41% 3,342 85% -43%Net profit after MI 1,729 37% 2,319 82% -46%EPS - full amount 91.93 178.03 -48%
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DISCLAIMER
This report has been prepared by PT Sinarmas Sekuritas, an affiliate of Sinarmas Group.

This material is: (i) created based on information that we consider reliable, but we do not represent that it is accurate or
complete, and it should not be relied upon as such; (ii) for your private information, and we are not soliciting any action
based upon it; (iii) not to be construed as an offer to sell or a solicitation of an offer to buy any security.

Opinions expressed are current opinions as of original publication date appearing on this material and the information,
including the opinions contained herein, is subjected to change without notice. The analysis contained herein is based on
numerous assumptions. Different assumptions could result in materially different results. The analyst(s) responsible for the
preparation of this publication may interact with trading desk personnel, sales personnel and other constituencies for the
purpose of gathering, integrating and interpreting market information. Research will initiate, update and cease coverage
solely at the discretion of Sinarmas Research department. If and as applicable, Sinarmas Sekuritas’ investment banking
relationships, investment banking and non-investment banking compensation and securities ownership, if any, are specified
in disclaimers and related disclosures in this report. In addition, other members of Sinarmas Group may from time to time
perform investment banking or other services (including acting as advisor, manager or lender) for, or solicit investment
banking or other business from companies under our research coverage. Further, the Sinarmas Group, and/or its officers,
directors and employees, including persons, without limitation, involved in the preparation or issuance of this material may,
to the extent permitted by law and/or regulation, have long or short positions in, and buy or sell, the securities (including
ownership by Sinarmas Group), or derivatives (including options) thereof, of companies under our coverage, or related
securities or derivatives. In addition, the Sinarmas Group, including Sinarmas Sekuritas, may act as market maker and
principal, willing to buy and sell certain of the securities of companies under our coverage. Further, the Sinarmas Group may
buy and sell certain of the securities of companies under our coverage, as agent for its clients.

Investors should consider this report as only a single factor in making their investment decision and, as such, the report
should not be viewed as identifying or suggesting all risks, direct or indirect, that may be associated with any investment
decision. Recipients should not regard this report as substitute for exercise of their own judgment. Past performance is not
necessarily a guide to future performance. The value of any investments may go down as well as up and you may not get
back the full amount invested.

Sinarmas Sekuritas specifically prohibits the redistribution of this material in whole or in part without the written permission
of Sinarmas Sekuritas and Sinarmas Sekuritas accepts no liability whatsoever for the actions of third parties in this respect. If
publication has been distributed by electronic transmission, such as e-mail, then such transmission cannot be guaranteed to
be secure or error-free as information could be intercepted, corrupted, lost, destroyed, arrive late or incomplete, or contain
viruses. The sender therefore does not accept liability for any errors or omissions in the contents of this publication, which
may arise as a result of electronic transmission. If verification is required, please request a hard-copy version.

Additional information is available upon request.

Images may depict objects or elements which are protected by third party copyright, trademarks and other intellectual
properties.
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