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Cahayasakti Investindo Sukses
(CSIS V)

From Sentul To Cikembar: Replicating A Proven Playbook
Highlights

Cikembar is the core growth engine. CSIS is replicating its Sentul
playbook at the 220-ha Cikembar estate, still only around 15% occupied.
Early land lot sales lifted 1Q26 net profit 5,557% yoy to Rp10.9b.

Estate value is rising on infrastructure and cost advantage, achieved by
better access from the Bocimi toll extension (2026) and Jagoratu exit (2028).

Tenjojaya Hills and Technohome extend the runway beyond land sales.
The 400ha Tenjojaya Hills masterplan targets recurring income, while
Technohome moves CSIS into modular property using Olympic Group's
knock-down base.

Analysis

A proven industrial estate developer entering its next growth cycle.
Cahayasakti Investindo Sukses (CSIS) has already demonstrated its
execution capability through the successful development of Sentul Industrial
Estate, which has reached approximately 99% occupancy. The company is
now replicating that proven model at the 220-ha Cikembar Industrial Estate,
where occupancy remains around 15%, providing a significantly longer
runway for growth. Unlike conventional industrial estates, Cikembar operates
as a Bonded Zone and offers flexible monetisation schemes including land
sales, leasing and rent-to-own, allowing the company to address a broader
range of manufacturing, logistics and warehousing tenants.

Infrastructure completion should continue to unlock Cikembar's value.
Average plot prices increased 20.0% yoy to Rp1.50m/m?, reflecting
continued appreciation alongside infrastructure completion. Despite this
increase, land prices remain competitive at Rp1.1m-2.0m/m?, supported by
Sukabumi's labour cost advantage (approximately 35% below Cikarang and
33% below Jakarta) and improving accessibility through the Bocimi Toll
Extension and the future Jagoratu Toll Exit, located less than 500 metres
from the estate entrance. Execution visibility has also improved following the
successful Rp198b rights issue, with proceeds primarily allocated toward
completing estate infrastructure and supporting the planned acquisition of
approximately 80 ha of additional landbank.

Tenjojaya extends CSIS beyond industrial estate development. Beyond
Cikembar, Tenjojaya Hills is being developed as a 400-ha Integrated
Agricultural-Based Healing Haven, combining CSA, CEA, wellness, senior
living, eco-homes and integrated agro-tourism. Backed by a strategic
partnership with IPB University, the project is intended to create recurring
revenue streams while unlocking long-term value beyond traditional
industrial estate development.

Key Financials

Year to 31 Dec (Rpb) 2021 2022 2023 2024 2025
Net turnover 84 81 56 83 106
EBITDA 22 26 8 17 38
Operating profit 21 25 7 16 36
Net profit (rep./act.) 10 12 1 7 17
EPS (Rp) 7.2 8.8 0.9 4.8 13.3
PE (x) 21.7 22.7 2124 41.2 15.0
P/B (x) 19 1.7 1.7 16 13
EV/EBITDA (x) 25.6 21.6 68.9 334 14.9
Dividend yield (%) 0.0 0.0 0.0 0.0 0.0
Net margin (%) 11.9 15.0 2.3 8.0 16.5
Net debt/(cash) to equity (%) 4.0 (0.4) 55 7.2 7.7
Interest cover (x) 6.8 131 32 7.1 19.7
ROE (%) 7.0 7.9 0.8 4.1 9.4

Source: CSIS. Bloomberg. UOB Kay Hian
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NOT RATED
Share Price Rp200
Target Price n.a
Upside n.a
Stock Data
Sector Real Estate
Bloomberg ticker CSIS
Shares issued (m) 1,830
Market cap (Rpb) 362
Market cap (US$m) 20
3-mth avg daily t'over (US$m) 0.0
Price Performance (%)
52-week high/low Rp620/Rp80
1mth 3mth 6mth 1yr YTD
29.0 5.8 (13.0) 153.2 (40.8)
Major Shareholders (%)
Andalan Utama Bintara 62.2
Olympic Kapital Equity 19.1
Balance Sheet Metrics
FY26 NAV/Share n.a
FY26 Net Debt/Share n.a
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Company Description

Cahayasakti Investindo Sukses operates as a furniture
manufacturing company. The company offers furniture and
interior designing services. It serves the corporate offices,
educational and government institutes, hospital, health
clinics, hotels, and cafes and restaurants in Indonesia.
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o Early monetisation validates the Cikembar investment thesis. The first
meaningful monetisation of Cikembar drove a sharp acceleration in 1Q26
earnings. Revenue increased 263% yoy to Rp38.4b, while net profit reached
Rp10.9b, supported by a shift in revenue mix towards higher-margin land lot
sales. Gross margin expanded to 80.3%, while operating margin reached
60.8%, with Cikembar contributing approximately 91% of total company
revenue during the quarter. We believe this validates management's strategy
of positioning Cikembar as the company's primary earnings driver over the
coming years.

e Technohome strengthens CSIS' development ecosystem. Through its
affiliation with Olympic Group, CSIS has access to Technohome's modular
construction technology, which can be utilised in future residential and
commercial developments, including warehouses and Techno Theatre.
While Technohome is currently operated outside CSIS and its future
commercialisation structure has yet to be determined, access to this
technology enhances construction speed, capital efficiency, and execution
across the company's future developments.

Valuation/Recommendation

e CSIS currently trades at 8.3x 2026E PE (1Q26 annualised), a discount to the
industrial estate sector’s average of 14.8x.

Peers Valuation
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Core Business

Industrial Estate
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Strategic Location
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Price Market ~ 3M Avg PE P/B -------- ROE =~ - Div. Yield ----- Net
07-Aug-26 Cap Turnover  2026F 2027F  2026F 2027F 2026F  2026F  2027F  Gearing

Company Ticker (Rp) (USSm)  (USSm) () T O M C MR /) W <) N )
Cahayasakti Investindo Sukses CSIS 200 20 0.0 n.a. n.a. n.a. n.a. n.a. n.a. n.a. 7.7
Surya Semesta Internusa SSIA 1,670 441 1.7 21.7 17.1 1.4 1.3 6.3 0.3 16 125
Kawasan Industri Jababeka KIJA 124 146 0.6 n.a. na. n.a. n.a. n.a. n.a. na. 12.1
Bekasi Fajar Industrial Estaste BEST 110 59 0.0 n.a. 7.9 n.a. n.a. n.a. n.a. n.a. 18.3
Puradelta Lestari DMAS 149 399 0.9 7.8 7.1 n.a. 1.0 12.1 n.a. n.a. (5.8)
Average 14.8 10.7 14 12 9.2 0.3 1.6 9.3

Source: Bloomberg, UOB Kay Hian
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Profit & loss

Balance Sheet
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Year to 31 Dec (Rpb) 2022 2023 2024 2025 Year to 31 Dec (Rpb) 2022 2023 2024 2025
Net turnover 81 56 83 106 Fixed assets 71 72 76 97
EBITDA 26 8 17 38 Other LT assets 52 52 49 48
Deprec. & amort. 1 1 1 2 Cash/ST investment 14 7 2 9
EBIT 25 7 16 36 Other current assets 410 418 395 395
Total other non-op. income 2 2) 2) 2) Total assets 547 549 522 549
Associate contributions ST debt 4 7 5 6
Net interest income/(expense) 0 0 0 0 Other current liabilities 215 203 163 120
Pre-tax profit 27 6 14 34 LT debt 9 17 20 33
Tax (3) (0) 1) 1) Other LT liabilities 8 6 4 9
Minorities (12) 4 (7) (16) Shareholders' equity 159 160 167 204
Net profit 12 1 7 17 Minority interest 152 156 163 178
Net profit (adj.) 12 1 7 17 Total liabilities & equity 547 549 522 549
Cash Flow Key Metric

Year to 31 Dec (Rpb) 2022 2023 2024 2025 Year to 31 Dec (Rpb) 2022 2023 2024 2025
Operating 16 3 11 50 Profitability

Pre-tax profit 27 6 14 34 EBITDA margin 327 14.9 20.6 36.4
Tax (3) (0) 1) 1) Pre-tax margin 33.0 10.2 17.2 323
Deprec. & amort. 1 1 1 2 Net margin 15.0 2.3 8.0 16.5
Working capital changes 13 (10) 4 29 ROA 2.3 0.2 12 3.2
Non-cash items (22) 6 (8) (15) ROE 7.9 0.8 41 9.4
Investing 2 (3) (3) (23)

Capex (growth) (2 (3) (5) (23) Growth (% yoy)

Investments 0 0 2 0 Turnover (3.3) (30.7) 49.0 26.5
Others (0) (0) 0 0 EBITDA 18.1 (68.6) 106.4 123.8
Financing (8) (8) (13) (20) Pre-tax profit 35.6 (78.5) 149.9 137.7
Dividend payments 0 0 0 (1) Net profit 221 (89.3) 414.4 160.6
Issue of shares 0 0 0 0 Net profit (adj.) 221 (89.3) 414.4 160.6
Proceeds from borrowings 0 7 9 21 EPS 222 (89.3) 4152 175.4
Loan repayment (6) 1) (6) (6)

Othersfinterest paid (1) (15) (16) (34) Leverage

Net cash inflow (outflow) 6 (7) (5) 7 Debt to total capital 4.0 7.1 7.1 9.2
Beginning cash & cash 7 14 7 2 Debt to equity 4.2 7.6 7.7 10.2
equivalent Net debt/(cash) to equity (04) 55 72 77
Ending cash & cash 14 7 2 9

equivalent Interest cover (x) 131 32 7.1 19.7
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IMPORTANT NOTICE - DISCLOSURES AND DISCLAIMERS

This report is provided subject to various disclosures and disclaimers (the "Disclosures / Disclaimers") which form an integral part of this report and are
available at this link or by scanning the QR code below:

The Disclosures / Disclaimers contain important information, including without limitation, (&) exclusions of liability, (b) confidentiality obligations, (c) restrictions
on publication, circulation, reproduction, distribution and use of the report, (d) potential conflicts of interest, and (e) disclosures and requirements specific to
recipients in the United States and other applicable jurisdictions.

Specifically, this report is intended for general circulation and informational purposes only and does not take into account the specific investment objectives,
financial situation, or particular needs of any individual person. It is not intended to constitute personal investment advice or a recommendation to buy or sell
any investment product or security. You should independently evaluate the information and, where necessary, seek advice from a qualified financial adviser
regarding the suitability of any investment, taking into account your specific objectives, financial situation and needs, before making any investment decision.
Analyst certifications required under applicable regulations, including SEC Regulation AC (where relevant), are included in this report.

Recipients of this report must carefully read, review and understand the full Disclosures / Disclaimers before using or relying on any information in this report.
By accessing, receiving or using this report, you acknowledge and confirm that you have read, understood, accepted and agreed to be bound by the
Disclosures / Disclaimers (as may be amended or updated from time to time) in full."


https://research-api.uobkayhian.com/assets/disclaimer/df64a6ea-7980-447c-ae9e-fd19b93257dc

