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Financial Highlights 2014 2015  2016E  2017F  2018F
Price (IDR) 5,250 Net Revenue (IDRBn) 11,822 12,833 13,869 15610 18,195
52- Week High (11/02/16) 5,900 % growth 8.5% 81%  126%  166%
52- Week Low (02/03/16) 3,500 Gross Profit (IDRBn) 54696 57827 63371 71555 83768
52- Week Beta 1.09 Net Profit (IDR Bn) 78.2 301 175.0 287.5 381.3
YTD Change /% 31.23% % growth -61.5%  481.5% 64.3% 32.6%
EV/ EBITDA (x) 10.5 8.6 8.5 8.2 6.9
Gross Margin (%) 46.3% 45.1% 45.7% 45.8% 46.0%
Net Margin (%) 07%  02%  13%  18%  2.1%
Market Cap (IDR Bn) 8,266.8 Return on Equity (%) 3.2% 1.1% 57% 8.7% 10.6%
Share Out/Float (M) 1,660.0/ 730.4 Return on Assets (%) 0.9% 0.3% 1.8% 2.8% 3.5%
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NQB

Department Stores NOB

Sogo 16 NMB

Debenhams 2

Seibu 1

Galeries Lafayette 1

Lotus 5

Alun-Alun Indonesia 7

Total Department Stores 32

Supermarket

The Foodhall Supermarket 27
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Cash on Hand 2084 | 1Q14 11829 19575 16207!
Cash in Banks - third parties 2Q14 11615 19556 159311
Indonesian Rupiah 454.66 3014 11755 19627 15576
US Dollar 3833 | 4Q14 12250 19390 15297’
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Financial Highlights (IDR Bn)
MAP Retail Network

Department Stores 57 59 59 60 61
Specialty Stores 1,525 1,593 1,529 1,679 1,779
Food & Beverage 287 283 333 383 433
Others 3 3 3 3 3
S$85G
Department Stores 9% 6% -1% 1% 1%
Specialty Stores 4% 11% 9% 9% 9%
Food & Beverage 12% 4% 10% 11% 11%
Others 15% 7% -7% -7% -7%
Combined 5% -2% 3% 5% 5%
Gross Sales 12,082.86 13,043.07 14,152.23 15,929.00 18,566.65
9% growth 8% 9% 13% 17%
Net Sales 11,822.11 12,832.80 13,869.22 15,610.45 18,195.35
% growth 9% 8% 13% 17%
Net Profit 78.21 30.10 175.00 28749 381.29
% growth -62% 482% 64% 33%
net profit Margin 0.7% 0.2% 1.3% 1.8% 2.1%
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Balance Sheet (IDR Bn) 2014 2015 2016E 2017F 2018F
Cash & Cash Equivalents 5127 5039 665.1 5138 3433
Accounts Receivable 359.2 3344 380.0 3849 448.7
Other Receivables 1369 233.6 303.7 334.1 367.5
Inventory 3,2034 3,356.5 33018 3,706.3 4,304.0
Other Current Assets 9499 1,267.8 1,477.0 1,6383 1,536.6
Investment Properties 87.5 2358 231.0 226.5 222.0
Property, Plant & Equipment 2,548.2 24379 24135 2,380.9 2,345.8
Other Non-Current Assets 903.1 1,113.1 1,319.7 14461 1,629.3
Total Assets 8,700.8 9,4829 10,091.8 10,6309 11,197.2
Account Payables 1,7258 1,766.5 1,763.4 1,956.3 22718
Other Current Liabilities 548.6 5874 609.4 828.0 9379
Other Non-Current Liabilities 4679 498.3 5242 5529 5879
Gross Debt 34257 3,655.9 4,014.1 38333 3,653.3
Total Liabilities 6,168.0 6,508.0 6,911.1 7,170.6 74509
Total Equity 25328 29749 3,180.7 34603 3,746.3
Income Statement (IDR Bn) 2014 2015 2016E 2017F 2018F
Revenues 12,0829 13,043.1 14,152.2 15,929.0 18,566.6 !

Department Stores 2,600.4 27626 2,8395 29448 3,080.3

Specialty Stores 7,711.0 8,493.5 9,215.4 10,340.8 12,2095 |

Food & Beverage 1,550.1 1,560.7 1,877.7 24306 3,0789

Others 2214 2263 2197 2128 1979
Net Sales 11,8221 12,8328 13,869.2 15,610.5 18,1954 .
Cost of Goods Sold (6,352.5) (7,050.1) (7,532.2) (8,454.9) (9,818.6)
Operating Expense (4,938.3) (5,260.1) (5,596.8) (6,190.4) (7,157.0)
Depreciation (547.9) (5789) (624.9) (670.8) (719.9)
Operating Profit 531.3 5226 740.3 965.1 1,219.8
EBITDA 1,079.2 1,101.5 1,365.2 1,636.0 1,939.7
Income before Tax 177.7 148.1 318.2 5227 693.3
Tax Expense (99.5) (118.0) (143.2) (235.2) (312.0).
Net Profit 78.2 301 175.0 2875 381.3
net profit growth -76% -62% 482% 64% 33%:

"®PRE£-C8T=Fff W=s~23 ~2§. 4

WACC 10.2% NPV / Share (R 6,050

Cost of Debt 10.5% Cost of Equity 13.1% Number of shares 1.66

Tax Rate 25.0% RfR 7.0% Current Price 5,250.00

After tax cost of debt 7.9% Beta 1.10 ETR(%) 15.2%

% of debt 55.8% Market Risk Premium 5.59% Terminal Growth 3.20%

% of equity 44.2% Terminal Multiple 14.82
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