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Deep RNAV Discount Highlights Hidden Landbank Value
GPRA trades at a substantial discount to its underlying asset value,
providing a compelling valuation opportunity. Based on our estimates,
GPRA’s RNAV stands at approximately IDR 232 per share, reflecting
the value of its landbank and ongoing development projects. Applying a
conservative RNAV discount of around 65%, we derive a core asset
value that remains meaningful relative to the current market price.
Incorporating the value of recurring income assets through our SOTP
framework, we arrive at a target price of IDR 212 per share, implying
~108% upside from the current share price of IDR 102. GPRA currently
trades at around 0.28x 2026F P/BV, significantly below its 2026F BVPS
of IDR 366, indicating that the market is heavily discounting the
company’s asset base.

Large Landbank Provides Long-Term Development Upside
GPRA’s sizable landbank provides a strong foundation for long-term
development growth. The company owns multiple residential and
mixed-use development projects that can be gradually monetized over
time, supporting revenue generation in the coming years. Based on our
projections, GPRA’s revenue is expected to increase from IDR 357bn in
2025F to IDR 505bn in 2026F, driven by the recognition of ongoing
development projects. This pipeline of projects allows GPRA to maintain
a steady flow of development revenue while unlocking value from its
landbank.

Recurring Income Assets Provide Earnings Stability
In addition to its development business, GPRA also benefits from
recurring income streams generated by its hospitality and retail assets.
These assets provide stable operating cash flows and help mitigate the
cyclicality typically associated with property development. The
contribution from recurring income assets improves the overall
earnings quality of the company and supports our SOTP-based
valuation approach, which combines RNAV for development assets
with DCF-based valuation for recurring income properties.



Company Overview
PT Perdana Gapuraprima Tbk (IDX: GPRA) is an
Indonesian property developer focused on residential-
led developments supported by commercial and
hospitality assets. The company was established on 21
May 1987, later adopting its current name in March
1999, and completed its Initial Public Offering (IPO) on
the Indonesia Stock Exchange in October 2007.

Residential Development
Residential development is GPRA’s primary revenue
driver, consisting mainly of landed housing clusters and
township developments. Key projects include Bukit
Cimanggu City (Bogor), Metro Cilegon (Banten), Spring
Garden Residence, as well as newer developments such
as The Botanica Cibubur and The Botanica Pakuan.

Commercial Property
The company also develops retail and office properties,
often integrated within mixed-use projects. One of the
most notable developments is the Bellezza complex in
Permata Hijau, South Jakarta, which combines
residential, retail, and commercial facilities.

Hospitality
GPRA operates several hotel and serviced apartment
assets, mainly located within its integrated
developments. These hospitality properties support the
group’s mixed-use developments while providing
additional income streams.

Recurring Income Assets
Beyond development sales, GPRA generates recurring
income from retail leasing, office rentals, and
hospitality operations. These assets provide stable cash
flow and diversify the company’s revenue base.

Development Portfolio and Landbank
GPRA holds a sizeable development landbank primarily
located in Jabodetabek and Banten, enabling a multi-
year pipeline of resi

GPRA operates across four main property segments:
residential development, commercial property, hospitality,
and recurring income assets.

Development Portfolio and Landbank
GPRA holds a sizeable development landbank primarily
located in Jabodetabek and Banten, enabling a multi-
year pipeline of residential and mixed-use
developments. Major projects such as Bukit Cimanggu
City and Metro Cilegon represent large township
developments that provide long-term development
visibility.

Group Structure
GPRA operates through multiple subsidiaries and
project entities, each responsible for managing specific
property developments, hospitality assets, or
commercial properties. This structure allows the group
to manage multiple projects simultaneously while
maintaining operational flexibility.

Core Business Segments



Operational Review

Housing Projects 

High Rise & Landed Projects 

Hospitality Business

Source: Company



Board of Commissioners & Board of Directors Profile

Rudy Margono has served as President Commissioner of PT Perdana Gapuraprima Tbk since 2020. He holds an MBA from
Aspen University, Colorado, USA, and a degree in Real Estate Engineering from Tarumanagara University. With more than
30 years of experience in the property industry, he previously served as President Director of the company from 1992 to
2019. His experience supports strong corporate governance and long-term strategic development.

Heryani Margono has served as Commissioner of PT Perdana Gapuraprima Tbk since 2023. She holds a Bachelor’s degree
in Chemistry from California Polytechnic Pomona, USA. She has experience serving as commissioner in several companies
and is currently a member of the company’s Nomination and Remuneration Committee. Her role focuses on
strengthening corporate oversight and governance.

Nugroho Sulistyo has served as Independent Commissioner of PT Perdana Gapuraprima Tbk since 2019. He holds a
Master’s degree in Management from STIE IPWI and a Bachelor’s degree in Civil Engineering from Diponegoro University.
He has extensive experience in the property, engineering, and construction sectors, including leadership roles within the
Gapuraprima Group. His expertise supports independent oversight and sound corporate governance.

Arvin Fibrianto Iskandar, B.Sc., M.B.A. serves as President Director of PT Perdana Gapuraprima Tbk since 2019. He holds
a Bachelor of Science in Finance from San Francisco State University and an MBA in International Business from Lincoln
University, San Francisco, USA. He has extensive experience in property development and business management, having
held various strategic roles as director and commissioner across affiliated companies. His leadership focuses on
strengthening corporate growth and governance.

Ahmad Taufik Zaenal serves as Director of PT Perdana Gapuraprima Tbk since 2020. He holds a Bachelor’s degree in
Architectural Engineering from the National Institute of Technology (ITENAS), Bandung. With extensive experience in
property development and construction management, he has held several leadership positions within the Gapuraprima
Group and contributed to various development projects. His expertise includes project development, technical
management, and property operations.

Rudy Kurniawan has served as Director of PT Perdana Gapuraprima Tbk since 2019. He holds a Bachelor’s degree in Real
Estate from Tarumanagara University. He has extensive experience in the property industry and has held leadership roles
in several companies, including PT Gapura Inti Utama and PT Dinamika Karya Utama. His expertise covers property
development, real estate management, and corporate leadership.

Source: Company



Industry Overview
Stable Macroeconomic Environment Supports Property Demand
Indonesia’s economic growth remains relatively stable, with GDP expanding by 5.39% YoY in Q4 2025, according
to Statistics Indonesia. Historically, Indonesia’s GDP growth has averaged around 4.9% since 2000, reflecting
resilient domestic consumption and a growing middle-income population. A stable macroeconomic environment
plays a critical role in supporting the property sector, as housing demand is closely linked to household income
and consumer confidence. Sustained economic growth is therefore expected to support long-term residential
property demand in Indonesia.

Large Housing Backlog Indicates Strong Structural Demand
Indonesia continues to face a significant housing shortage. The national housing backlog is estimated to reach
approximately 12–15 million units, reflecting a substantial gap between housing demand and supply. This
structural imbalance presents a long-term opportunity for property developers, particularly those focusing on the
residential segment. Rapid urbanization and population growth further reinforce the need for additional housing
supply. The demand is largely driven by first-time home buyers and middle-income households, which represent
the largest portion of Indonesia’s housing market.

Gradual Increase in Residential Property Prices
Residential property prices in Indonesia have shown a steady upward trend, as reflected in the Residential
Property Price Index (RPPI). The gradual increase in property prices indicates stable demand and relatively
healthy market conditions. Unlike some markets that experience rapid speculative price increases, Indonesia’s
property market tends to grow at a more moderate pace, reducing the risk of price bubbles while maintaining
sustainable long-term growth.

Residential Segment Remains the Key Growth Driver
Among the various property segments, landed residential properties remain the most resilient and dominant
segment in Indonesia. Demand for residential housing continues to outpace other property segments such as
office and retail, which are more sensitive to economic cycles. The strong demand for residential housing is
primarily driven by end users rather than speculative buyers. Developers with strong landbanks and well-located
residential projects are therefore well positioned to capture this demand.



Industry Overview
Government Policies Continue to Support the Property Sector
The Indonesian government has implemented several policies aimed at accelerating housing development and
supporting property demand. One of the key initiatives is the Three Million Houses Program, which targets the
construction of three million housing units annually to reduce the housing backlog. In addition, the government
has introduced tax incentives such as the Value Added Tax (VAT) incentive for property purchases, where the VAT
is partially or fully borne by the government for eligible housing transactions. These incentives are intended to
improve housing affordability and stimulate demand for new residential properties. The establishment of
housing-related institutions and regulatory reforms aimed at accelerating housing development are also expected
to support the long-term growth of the property sector.

Industry Challenges Remain Manageable
Despite the positive outlook, the property sector still faces several challenges. Rising construction costs,
particularly for building materials, could potentially pressure developers’ margins. Additionally, fluctuations in
interest rates may affect mortgage affordability and property demand. Regulatory processes and land acquisition
challenges may also affect the pace of property development. However, these risks are generally manageable and
are common across the property development industry.

Sector Outlook Remains Positive in the Long Term
Overall, the outlook for Indonesia’s property sector remains favorable, supported by strong structural demand,
government support, and improving housing affordability. The large housing backlog and ongoing urbanization
provide long-term growth opportunities for property developers, particularly those focusing on residential projects.
As the sector gradually recovers and demand continues to expand, property developers with strong project
pipelines and substantial landbanks are expected to benefit from the sustained growth of the Indonesian housing
market.

Source: Kementerian Perumahan dan Kawasan Pemukiman



How GPRA Makes Money
PT Perdana Gapuraprima Tbk (GPRA) generates revenue from two primary streams: property development income and
recurring income. Development income, mainly derived from residential and commercial property sales, remains the dominant
driver, contributing approximately ~82% of FY2024 revenue (around IDR 424bn). Meanwhile, recurring income generated from
hospitality and retail assets, including hotels, serviced apartments, shopping centres, and rental properties that provides a
stable revenue base of approximately IDR 90bn (around ~18% of total revenue). Revenue from property development is
recognised upon unit completion and handover, resulting in a natural timing gap between marketing sales (presales) and
reported revenue.

Business Model & Revenue Breakdown

Revenue by Segment

Development vs Recurring Income

Gross Margin by Segment

Property Sales Model
1.Land acquisition - Landbank acquired in

strategic corridors (Bogor, Cilegon,
Tangerang, Bekasi)

2.Product launch - Clusters launched with
unit pricing in the IDR 400mn–1.5bn
range (mid-to-upper segment)

3.Presale booking - Buyer signs SPA and
pays deposit; recorded as marketing sales

4.Construction & handover - Revenue
recognised upon certificate of handover
(SP3K)

5.Repeat cluster launches - Township
model enables sequential cluster rollouts
within existing landbank

Landbank Monetization Strategy
GPRA’s extensive landbank provides a long development runway and underpins its
long-term monetisation strategy. The company develops its projects through a
phased township approach, enabling gradual value realisation across multiple
product segments.
Monetisation occurs through several channels:

Landed housing clusters – Sequential cluster launches within township
masterplans serve as the primary revenue driver and support development
sales growth.
Kavling (land plots) – Opportunistic sales of land parcels provide additional
monetisation of the landbank.
High-rise inventory – Remaining apartment inventory from existing projects
continues to be gradually sold down.
Recurring income assets – Completed hospitality and retail assets are held to
generate stable recurring income, complementing the development business.

This diversified monetisation approach allows GPRA to gradually unlock value
from its landbank while maintaining a balance between development-driven
revenue and recurring income streams.



Financial Performance & Track Record

Financial Position Summary

Sustained Earnings Growth Across the Cycle
GPRA has demonstrated consistent earnings growth over the past five years, with net income rising from IDR 34.8bn in
FY2020 to IDR 123.9bn in FY2024, representing a 4-year CAGR of ~37%. Over the same period, revenue grew at a more
moderate ~12% CAGR, indicating that profitability improvement has been driven not only by revenue expansion but also by
operating leverage and margin improvement.

Margin Expansion
GPRA’s profitability has improved significantly over the cycle. Gross margin normalised at 63.6% in FY2024, recovering from a
trough of 45.8% in FY2021 when project delays during the pandemic temporarily elevated construction costs. Operating margin
expanded to 31.9% in FY2024, up from 21.7% in FY2020, as SG&A costs grew more slowly than revenue. Net profit margin
reached ~24% in FY2024, the highest level in the past five years, supported by a higher-margin residential product mix and
declining interest expenses.

Profit & Loss Summary

Return on Equity Improving
GPRA’s profitability ratios have improved steadily over the past five years. Return on equity increased from 2.6% in FY2020 to
8.8% in FY2024, while return on assets rose from 1.6% to 6.1% over the same period. The improvement reflects both strong
earnings growth and margin expansion, while equity growth has been largely supported by retained earnings rather than
external capital raising.

Conservative Balance Sheet
GPRA maintains a conservative capital structure, with net gearing of just ~0.10x in FY2024, down from ~0.25x in FY2020. Total
debt of IDR 228bn remains manageable relative to cash holdings of IDR 98bn and stable operating cash flows. Finance expenses
of IDR 30.2bn represent roughly 18% of EBIT, indicating a comfortable interest burden. The company’s strong balance sheet
provides capacity to fund future landbank acquisitions and project development without materially increasing financial risk.

Cash Flow Summary



Financial Forecast

Forecasted Figures  (2026E - 2028F)

Revenue Recognition Lag: Presales Lead Revenue by 1–2 Years
GPRA’s revenue is not recognised at the point of presale booking but upon unit handover, meaning marketing sales serve as a
leading indicator of future revenue. In practice, residential projects typically experience a 12–24 month lag between presales
and revenue recognition, depending on construction progress. Consistent with this dynamic, the model assumes that presales
are recognised partly in the same year and partly in the following year as projects are completed and handed over. As such,
presales of IDR 374bn in FY2025E support revenue recognition in FY2025–2026, while the strong FY2026F presales rebound of
IDR 585.7bn underpins the projected revenue recovery in FY2026–2027.

FY2025E: A Trough Year on Revenue, Not on Margins
Revenue is projected to contract -30.9% YoY to IDR 357.5bn in FY2025E, reflecting the pullback in presales from IDR 503.8bn in
FY2024 to IDR 374.1bn in FY2025E which is driven primarily by a slower Bukit Cimanggu sales cycle and the wind-down of high-
rise inventory. Despite this, gross margin actually improves to 64.5% as the higher-margin residential mix strengthens and lumpy
COGS from Kavling sales in FY2024 normalises. Net income falls to IDR 90.2bn (-27.2% YoY), but the margin holds at 25.2%.

FY2026F: The Recovery Year
Revenue rebounds sharply to IDR 505.4bn (+41.4% YoY) on the back of the FY2025E presales recovery and the ramp-up of The
Botanica Cibubur (IDR 74.5bn in FY2026F presales, up from IDR 5.2bn in FY2025E). Net income recovers to IDR 118.8bn, broadly
in line with FY2024 levels. Finance expense declines steadily as the company continues to deleverage.

FY2027F–2028F: Steady-State Growth
Revenue stabilises in the IDR 423–463bn range as presales normalise at IDR 465–507bn/year. Net margins remain in the 24–
25% range which is among the highest in the Indonesian mid-cap property universe. The balance sheet turns to net cash from
FY2027F onward as accumulated retained earnings exceed total debt, removing balance sheet risk as a concern for investors.

Key Assumption
Forecast projections assume that revenue from residential developments is recognised upon unit handover, resulting in a
natural timing lag between presales bookings and reported revenue. Residential average selling prices (ASP) are assumed to
grow conservatively by around 2% per annum from FY2027F onward, reflecting gradual pricing power within GPRA’s mid-to-
upper segment housing clusters. Gross margins are expected to remain broadly stable within a 61–64% range over the forecast
period, consistent with FY2024 levels and supported by a residential-led revenue mix. Operating expenses are assumed to
remain disciplined relative to revenue, resulting in EBIT margins stabilising around 30–32%. Meanwhile, finance expenses are
projected to gradually decline as outstanding debt amortises, with the balance sheet expected to transition toward a net cash
position by FY2027F.



Valuation

Target Price: IDR212/Share - BUY
Our SOTP valuation yields an equity value of approximately IDR 902bn, or IDR 212/share, implying ~108%
upside from the current price of IDR 102. At the current price, GPRA trades at only around 0.28x 2026F P/BV
and ~3.5x FY2024 P/E, which we view as undemanding given the company’s improving profitability,
conservative balance sheet, and sizeable landbank that supports long-term development visibility.

GPRA is valued using a Sum-of-the-Parts (SOTP) framework, the standard valuation approach for Indonesian
property developers with both development and recurring income assets. The SOTP combines two
methodologies. First, the residential landbank is valued using an RNAV approach, which estimates the market
value of developable land based on current ASP assumptions less remaining development costs. Second,
recurring income assets are valued using a DCF methodology, applying a WACC of 12.6% and a terminal
growth rate of 2.0%



Valuation

RNAV: Landbank as the Core Value Driver
GPRA’s valuation is primarily supported by its sizeable residential landbank, which forms the core of the
company’s asset value. Based on our RNAV analysis, the company’s development assets are heavily concentrated
in the Bukit Cimanggu City township project, which represents the largest contributor to the company’s
residential landbank value. The project benefits from a large remaining development area and attractive ASP
assumptions, supporting long-term development potential.

Applying a conservative discount to RNAV to reflect development execution risk and the multi-year
monetisation timeline, the residential landbank forms the largest component within our SOTP valuation
framework. Metro Cilegon and Botanica Cibubur represent the next key development projects within GPRA’s
development pipeline.

DCF: Recurring Assets Add IDR 291bn
The group’s five hotels and one mall contribute a combined IDR 291bn in DCF value. Hotel Grand Bhuvana is the
largest recurring asset at IDR 125bn (43% of recurring asset value), followed by Hotel Bellezza Suites at IDR
67bn. The DCF assumes operating margins of around 30%, broadly consistent with the profitability profile of the
hospitality segment, while revenue growth assumptions are kept conservative to reflect the mature nature of
these assets.



Financial Statement
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Disclaimer

The materials in this report are compiled from sources believed to be trustworthy. PT Erdikha Elit Sekuritas and
its affiliates, including their staff and agents, provide no assurance as to the accuracy, adequacy, or completeness
of the information presented. Any use of this report is at the reader’s own risk, and PT Erdikha Elit Sekuritas shall
not be responsible for any loss, error, or consequence arising from reliance on the contents.

This report is not designed to offer specific investment advice or recommendations, nor does it constitute an
invitation to enter into any transaction. It is circulated for general information purposes only. Readers are strongly
encouraged to make their own evaluations and to seek independent professional advice, both financial and legal,
before making any investment decisions.
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