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FROM EQUITY REPORT 

United Tractors: Lower Komatsu sales in Dec 2020 

(UNTR IJ. IDR 23,125 BUY. TP IDR 33,000) 

United Tractors (UNTR) reported seasonally lower monthly Komatsu 
sales of 83 units in Dec 2020 (-39.0% mom). In 2020, the impact of 

Covid-19 led to: a) 46.5% yoy lower Komatsu sales of 1,594 units, 
b) lower coal production (-12.7% yoy) and c) soft gold sales (-22.1% 

yoy). Nonetheless, coal sales volume grew 9.3% yoy to 9.3mn tons. 
The operational volumes were within our expectations. BUY 

maintained with a TP of IDR33,000 (DCF valuation). 

To see the full version of this report, please click here 

 

MARKET NEWS 

MACROECONOMY 

▪ Govt raised the economic stimulus budget to IDR700tn 
CORPORATE 

▪ SSIA is conducting a Bondholder Meeting 
 

PREVIOUS REPORTS 

▪ Indosat Ooredoo: Challenges no.2 spot, M&A confidence 

boost 
Indosat posts 4Q20 solid revenue growth sequentially again 

in tough conditions. Indosat challenges no.2 sector position in 

key metrics. Indosat has the momentum with fewer 3G BTS 
and higher leverage on 4G assets while planned capex 

remains substantial for 2021. We therefore upgrade our call 
to BUY with TP:Rp7,000. 4Q20 performance shoots Indosat 

confidence higher when negotiating merger with Hutch3 to 
seek highest valuations. 

▪ Matahari Department Store: Deterred by Outside Forces 

LPPF 2020’s audited figures indicate losses of IDR823bn, 
stemming from the impact of Covid-19 plus the ebb and flow 

of PSBB with gross sales reaching IDR18.0tn (-52.3%yoy). 
2021’s focus will be on efficiency as in 2020 when LPPF closed 

25 unprofitable stores and opened only 3 new stores to ensure 

maximum profitability. The strict Java-Bali PSBB will continue 
to pressure 1Q21 performance and will delay the full rollout 

of its revamping strategy into 2H21, subject to the vaccination 
program roll-out. The audited result adjustment leads to 

earnings revision of +3.4% and, consequently, a lower by 
100/share TP of IDR1,100. Maintain SELL for now. 

▪ Strategy: The Final Cut 

▪ Banking: More stimulus to propel growth 
▪ Property: On solid ground 

▪ Aneka Tambang:  Still Upbeat 
▪ Indocement Tunggal Prakarsa: Soft sales at the start of the 

year  

▪ Automotive: Correction in car sales in Jan 2021 
▪ Adaro Energy: Flattish 2021 coal production target 

▪ Bukit Asam: Better coal prices improved profits 
 

KEY INDEX 

 
Close 

Chg Ytd Vol 

 (%) (%) (US$ m) 

Asean - 5     

Indonesia 6.273 0,3 4,9 843 

Thailand 1.501 1,5 3,5 2.864 

Philippines 6.815 0,1 (4,6) 211 

Malaysia 1.565 (0,3) (3,8) 1.410 

Singapore 2.891 0,3 1,6 1.160 

Regional     

China 3.636 (0,2) 4,7 107.483 

Hong Kong 30.633 1,0 12,5 34.482 

Japan 30.156 0,5 9,9 13.604 

Korea 3.070 (0,3) 6,8 16.411 

Taiwan 16.443 0,2 11,6 13.092 

India 49.751 0,0 4,2 623 

Nasdaq 13.465 (0,5) 4,5 349.274 

Dow Jones 31.537 0,0 3,0 18.250 
 

KEY INDEX 

 
Close 

Chg Ytd Vol 

 (%) (%) (US$ m) 

Asean - 5     

Indonesia  6,134   0.1   (1.0)  318  

Thailand  1,568   (0.1)  0.2   1,454  

Philippines  7,855   (0.3)  5.2   87  

Malaysia  1,562   (0.5)  (7.6)  338  

Singapore  3,173   (0.5)  3.4   908  

Regional     

China  2,885   0.3   15.7   28,889  

Hong Kong  26,391   (0.2)  2.1   9,093  

Japan  23,380   (0.6)  16.8   10,278  

Korea  2,068   (0.8)  1.3   3,790  

Taiwan  11,532   0.2   18.5   3,534  

India  40,675   (0.3)  12.8   495  

Nasdaq  8,521   (0.6)  28.4  116,797  

Dow Jones  27,503   (1.0)  17.9   11,490  
 

CURRENCY AND INTEREST RATE 

  
Rate 

w-w m-m ytd 

  (%) (%) (%) 

Rupiah Rp/1US$ 14.093 (1,2) (0,5) (0,3) 

BI7DRRR % 3,50 (0,3) (0,3) (0,3) 

10y Gov  Indo bond 6,58 0,3 0,3 0,7 
 

CURRENCY AND INTEREST RATE 

  
Rate 

w-w m-m ytd 

  (%) (%) (%) 

Rupiah Rp/1US$  14,115  (0.2)  (0.7)  1.9  

BI7DRRR %  5.00   -     (0.3)  (1.0) 

10y Gov  Indo bond  7.16   0.1   0.2   (0.9) 
 

HARD COMMODITY 

 
Unit Price 

d-d m-m ytd 

 (%) (%) (%) 

Coal US$/ton 86 (0,3) (0,5) 6,2 

Gold US$/toz 1.806 0,0 (2,7) (4,9) 

Nickel US$/mt.ton 19.457 (0,6) 6,8 17,5 

Tin US$/mt.ton 29.055 1,1 29,8 41,4 

SOFT COMMODITY 

 
Unit Price 

d-d m-m ytd 

 (%) (%) (%) 

Cocoa US$/mt.ton 211 0,8 10,8 13,3 

Corn US$/mt.ton 62 (0,0) 18,0 27,1 

Oil (WTI) US$/barrel 65 (0,3) 17,4 25,6 

Oil (Brent) US$/barrel 3.935 0,5 10,2 3,9 

Palm oil MYR/mt.ton 175 0,9 12,3 16,6 

Rubber USd/kg 1.205 N/A 2,8 20,5 

Pulp US$/tonne 478 (2,0) 7,6 13,7 

Coffee US$/60kgbag 182 0,1 5,4 4,8 

Sugar US$/MT 49 2,8 16,5 13,7 

Wheat US$/ton 1.406 1,6 7,2 6,9 

Soy Oil US$/lb 211 0,8 10,8 13,3 

SoyBean US$/by 62 (0,0) 18,0 27,1 

      

      

      

      

      

      

      

Source: Bloomberg 
      

 

HARD COMMODITY 

 
Unit Price 

d-d m-m ytd 

 (%) (%) (%) 

Coal US$/ton  67  (0.3)  0.2   (34.0) 

Gold US$/toz  1,478  (0.0)  (2.1)  15.2  

Nickel US$/mt.ton  13,315  (2.5)  (20.7)  25.6  

Tin US$/mt.ton  16,771   1.5   1.7   (14.1) 

SOFT COMMODITY 

 
Unit Price 

d-d m-m ytd 

 (%) (%) (%) 

Cocoa US$/mt.ton 2,476   (1.0)  1.3   4.7  

Corn US$/mt.ton  141   1.7   (2.5)  5.6  

Oil (WTI) US$/barrel  56   0.6   (0.2)  24.3  

Oil (Brent) US$/barrel  61   (0.2)  (1.4)  13.0  

Palm oil MYR/mt.ton 2,632   (1.3)  11.4   34.8  

Rubber USd/kg  142   0.9   6.9   13.6  

Pulp US$/tonne 1,205   N/A   2.8   20.5  

Coffee US$/60kgbag  72   0.3   7.9   3.5  

Sugar US$/MT  345   0.7   1.3   3.6  

Wheat US$/ton  143   (1.9)  0.7   (5.1) 

Soy Oil US$/lb  30   0.1   (3.4)  8.9  

Soy Bean US$/by  871   0.1   (5.8)  (1.3) 

      

      

      

      

      

      

      

Source: Bloomberg 
      

 

 

http://dmia.danareksaonline.com/Upload/20210224%20UNTR.pdf
http://dmia.danareksaonline.com/Upload/20210222%20ISAT.pdf
http://dmia.danareksaonline.com/Upload/20210222%20ISAT.pdf
http://dmia.danareksaonline.com/Upload/20210222%20LPPF.pdf
http://dmia.danareksaonline.com/Upload/20210219%20Strategy.pdf
http://dmia.danareksaonline.com/Upload/20210219%20Banking.pdf
http://dmia.danareksaonline.com/Upload/20210219%20Property.pdf
http://dmia.danareksaonline.com/Upload/20210219%20ANTM.pdf
http://dmia.danareksaonline.com/Upload/20210218%20INTP.pdf
http://dmia.danareksaonline.com/Upload/20210218%20INTP.pdf
http://dmia.danareksaonline.com/Upload/20210216%20Automotive.pdf
http://dmia.danareksaonline.com/Upload/20210217%20ADRO.pdf
http://dmia.danareksaonline.com/Upload/20210217%20PTBA.pdf
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Equity Research 
Company Update 

Wednesday,24 February 2021  

United Tractors (UNTR IJ)  BUY  

Maintain  Lower Komatsu sales in Dec 2020 
 

United Tractors (UNTR) reported seasonally lower monthly Komatsu sales of 
83 units in Dec 2020 (-39.0% mom). In 2020, the impact of Covid-19 led to: a) 
46.5% yoy lower Komatsu sales of 1,594 units, b) lower coal production (-
12.7% yoy) and c) soft gold sales (-22.1% yoy). Nonetheless, coal sales volume 
grew 9.3% yoy to 9.3mn tons. The operational volumes were within our 
expectations. BUY maintained with a TP of IDR33,000 (DCF valuation). 
 
Mixed monthly volumes in Dec 2020.  Komatsu sales reached 83 units in Dec 
2020 (-39.0% mom but flat on a yoy basis) with lower sales to the construction, 
forestry and mining sectors. We believe that the sales were affected by 
seasonality in Dec 2020. Coal production was flattish at 9.9mn tons with a lower 
SR at 6.3x in Dec 20 (Nov 20: 6.5x). Meanwhile, coal sales volume went up by 
72.6% mom to 1.0mn tons. In 2020, the Covid-19 pandemic led to: a) 46.5% yoy 
lower Komatsu sales at 1,594 units, b) a decline in coal production (-12.7% yoy) 
to 114.6mn tons and c) soft gold sales (-22.1% yoy) to 320,000 oz. Meanwhile, 
coal sales volume jumped by 9.3% yoy to 9.3mn tons with strong coking coal 
sales volume (+61.6% yoy). 2020’s operational volumes are broadly within our 
expectations and management estimates. 
 
4Q20 preview: better coal sales and Komatsu volume to support earnings.  
While the coal production declined slightly by 0.3% qoq and gold sales volume 
dropped by 7.1% qoq, we believe that UNTR will book solid quarterly earnings 
in 4Q20 given: a) 10.4% qoq higher Komatsu sales volume at 373 units amid a 
lower contribution from the mining sector of 29.2% in 4Q20 (3Q20: 38.2%) and 
b) 39.1% qoq higher coal sales volume as well as recovery in coal prices toward 
the end of 2020. 
 
2021: Further recovery expected in Komatsu and gold sales. Given 
expectations of recovery in the construction sector, UNTR expects Komatsu 
sales volume to grow by 10-15% yoy to around 1,700 units in 2021. We believe 
that solid coal prices will help to improve Komatsu sales. Nonetheless, UNTR 
expects the share of big machinery in the product mix for 2021 to remain similar 
to that in 2020, contributing 7% to Komatsu’s total sales volume. UNTR expects 
gold sales volume to recover to 350k oz in 2021 (2020: 320k oz). UNTR also 
foresees flattish coal production at best in 2021, albeit with solid coal prices.  
 
Maintain BUY with a TP of IDR33,000 (DCF valuation with WACC of 11.3% and 
LT growth of 3%). We expect UNTR to book better earnings in 2021 from: a) a 
recovery in coal prices which will have a spillover impact on Komatsu sales 
volume and mining contracting with expectations of lower discounts and b) 
higher gold sales volume in 2021. Our TP implies 12.2x 2021F PE. 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Last price (IDR) 23,125 

Target Price (IDR) 33,000 

Upside/Downside +42.7% 

Previous Target Price (IDR) 33,000 
 

Stock Statistics 

Sector Heavy Equipment 

Bloomberg Ticker UNTR IJ 

No of Shrs (mn) 3,730 

Mkt. Cap (IDRbn/USDmn) 86,259/6,121 

Avg. daily T/O (IDRbn/USDmn) 121.3/8.6 

 
Major shareholders (%) 

Astra International 59.5 

Estimated free float  40.4 

  

 
EPS  Consensus (IDR) 

 2020F 2021F 2022F 

Danareksa 1,977.5 2,709.7 2,966.0 

Consensus 1,901.5 2,573.8 2,865.5 

Danareksa/Cons 4.0 5.3 3.5 

    

UNTR relative to JCI Index 

  

Source : Bloomberg 
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Key Financials 
Year to 31 Dec 2018A 2019A 2020F 2021F 2022F 

Revenue (IDRbn) 84,625 84,430 64,903 72,868 77,279 
EBITDA (IDRbn) 23,296 22,537 15,631 19,553 21,016 
EBITDA Growth (%) 68.4 (3.3) (30.6) 25.1 7.5 
Net profit (IDRbn) 11,126 11,312 7,377 10,108 11,064 
EPS (IDR) 2,982.6 3,032.6 1,977.5 2,709.7 2,966.0 
EPS growth (%) 50.3 1.7 (34.8) 37.0 9.5 
BVPS (IDR) 14,417.5 15,605.9 16,472.8 18,202.6 19,872.7 
DPS (IDR) 976.0 1,228.1 1,225.4 986.5 1,253.2 
PER (x) 7.8 7.6 11.7 8.5 7.8 
PBV (x) 1.6 1.5 1.4 1.3 1.2 
Dividend yield (%) 4.2 5.3 5.3 4.3 5.4 
EV/EBITDA (x) 3.6 3.9 5.1 3.8 3.3 

Source : UNTR, BRI-Danareksa Estimates 
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MACROECONOMY 

Govt raised the economic stimulus budget to IDR700tn 

The Ministry of Finance announced that it is increasing the national economic recovery budget (PEN) from Rp 688.33 
trillion to Rp 699.43 trillion. This is the 7th time the budget has been increased. The budget is being increased given 

the need to allocate more funds to social assistance programs and micro small to medium enterprise programs. The 
government is allocating Rp 157.41 trillion for social assistance programs, Rp 186.81 trillion for micro small to medium 

enterprise support programs, and Rp176.30 trillion for the healthcare budget. (Kompas.com) 
 

CORPORATE 

SSIA is conducting a Bondholder Meeting 
SSIA is planning to conduct a Bondholder Meeting on March, 8 2021 for its Re-tap Bond 1 phase 1 issued back in 

2016 in order to negotiate the term of covenant for the interest coverage ratio for FY20. The bond has a notional 
value of IDR390bn and carries interest of 10.5% p.a. and will mature on 22 September 2021. (Investor Daily) 

 

MARKET NEWS 



 

 

Danareksa Sekuritas – Equity SNAPSHOT 

 

 

    Rating Price (Rp) Price Mkt Cap

Target Rp Bn 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021

Danareksa Universe 4.128.418         169.978       231.151       132 180 -27,3% 36,0% 24,3 17,9 14,2             12,0             2,5                   2,3                   10,2         13,3         

Auto 231.768            16.177         17.551         400 434 -25,5% 8,5% 14,3 13,2 9,2 7,8 1,5                   1,4                   10,7         11,1         

Astra International BUY 5.725         7.300 231.768            16.177 17.551 400 434 266 368 -25,5% 8,5% 14,3 13,2 9,2               7,8               1,5                   1,4                   10,7         11,1         

Banks 1.335.032         51.138         76.190         389 580 -33,6% 49,0% 26,1 17,5 2,4                   2,3                   9,2           13,4         

BCA HOLD 34.125       38.000 841.352            25.010 31.972 1.014 1.297 1.014 1.297 -12,4% 27,8% 33,6 26,3 N/A N/A 4,6                   4,2                   14,0         16,7         

BNI BUY 5.950         8.000 110.960            2.865 11.433 154 613 154 613 -81,4% 299,0% 38,7 9,7 N/A N/A 1,0                   0,9                   2,5           10,0         

Bank Tabungan Negara BUY 2.000         2.400 21.180              1.367 1.961 129 185 129 185 553,2% 43,5% 15,5 10,8 N/A N/A 1,1                   1,0                   6,4           9,8           

Bank Mandiri BUY 6.325         8.000 295.167            17.722 24.887 380 533 380 533 -35,5% 40,4% 16,7 11,9 N/A N/A 1,6                   1,5                   9,0           12,9         

BTPN HOLD 2.890         3.200 23.550              1.953 2.990 240 367 240 367 -24,1% 53,1% 12,1 7,9 N/A N/A 0,8                   0,7                   6,4           9,3           

BTPS BUY 3.980         4.200 30.661              963 1.577 125 205 125 205 -31,2% 63,8% 31,8 19,4 N/A N/A 5,0                   4,3                   16,8         23,8         

BPD Jatim BUY 810            850 12.163              1.258 1.370 84 91 84 91 -8,6% 8,9% 9,7 8,9 N/A N/A 1,2                   1,2                   13,3         13,5         

Cement 110.853            3.604           4.082           375 425 -14,7% 13,2% 30,8 27,2 11,1             9,8               1,9                   1,9                   6,4           7,1           

Indocement BUY 13.275       18.100 48.868              1.487 1.727 404 469 404 469 -19,0% 16,1% 32,9 28,3 20,5             18,2             2,1                   2,1                   6,5           7,6           

Semen Indonesia BUY 10.450       15.600 61.984              2.117 2.355 357 397 357 397 -11,5% 11,2% 29,3 26,3 8,1               7,1               1,8                   1,7                   6,4           6,7           

Cigarettes 229.100            17.715         16.315         150 138 -28,0% -7,9% 12,9 14,0 8,1               8,5               2,5                   2,5                   20,0         17,8         

Gudang Garam HOLD 36.550       60.850 70.325              8.197 7.807 4.260 4.057 4.260 4.057 -24,7% -4,8% 8,6 9,0 5,3               5,2               1,2                   1,1                   14,9         12,8         

HM Sampoerna SELL 1.365         1.100 158.774            9.518 8.508 82 73 82 73 -30,6% -10,6% 16,7 18,7 11,2             12,3             5,1                   5,2                   28,4         27,6         

Construction 93.821              5.127-           4.067           -69 54 -161,5% -179,3% (18,3) 23,1 24,68           12,23           1,2                   1,1                   6,3-           5,0           

Wijaya Karya BUY 1.825         2.700 16.370              146 788 16 88 16 88 -93,6% 438,3% 111,9 20,8 22,4             8,6               1,0                   1,0                   0,9           4,8           

Pembangunan Perumahan BUY 1.675         2.500 10.385              74 439 12 71 36 74 -92,1% 493,4% 140,4 23,7 13,1             9,2               0,8                   0,6                   0,5           3,0           

Adhi Karya BUY 1.430         2.500 5.092                36 422 10 119 -11 132 -94,5% 1059,2% 139,7 12,1 11,9             9,1               0,8                   0,7                   0,5           6,0           

Waskita Karya BUY 1.480         2.000 20.089              -4.141 489 -305 36 -314 25 -541,4% -111,8% (4,9) 41,1 398,8           19,3             1,5                   1,4                   (26,2)        3,5           

Waskita Beton BUY 268            370 7.065                -1.574 353 -60 13 -34 13 -295,2% -122,4% (4,5) 20,0 56,2-             11,2             1,3                   1,2                   (23,4)        6,4           

Wika Beton BUY 356            610 3.103                87 322 10 37 10 37 -83,0% 270,5% 35,7 9,6 9,8               6,0               0,9                   0,8                   2,5           9,1           

Jasa Marga BUY 4.370         5.900 31.717              244 1.254 34 173 83 228 -88,9% 413,8% 129,9 25,3 14,7             12,3             1,7                   1,6                   1,3           6,4           

Consumer 476.248            20.816 22.664 253 275 4,9% 8,9% 22,9 21,0 15,0             13,5             5,4                   4,9                   24,6         24,4         

Indofood CBP BUY 8.550         13.000 99.709              5.962 7.081 511 607 557 607 18,3% 18,8% 16,7 14,1 15,7             12,7             3,5                   3,1                   22,2         23,4         

Indofood BUY 6.050         8.100 53.122              5.249 5.735 598 653 696 653 6,9% 9,3% 10,1 9,3 6,6               5,9               1,3                   1,2                   13,4         13,6         

Unilever HOLD 6.850         8.275 261.328            7.250 7.548 190 198 190 198 -1,9% 4,1% 36,0 34,6 25,5             24,6             46,3                 43,4                 132,7       129,4       

Kino Indonesia SELL 2.300         2.500 3.286                212 198 148 138 148 138 -59,3% -6,7% 15,5 16,6 11,5             10,4             1,2                   1,1                   8,0           7,1           

Mayora Indah BUY 2.630         3.100 58.803              2.143 2.102 96 94 84 94 7,8% -1,9% 27,4 28,0 17,4             16,1             5,2                   4,6                   20,5         17,6         

Pharmaceutical 116.532            3.618           3.908           44 47 9,6% 8,0% 32,2 29,8 21,6             19,7             4,2                   3,9                   13,4         13,5         

Sido Muncul HOLD 795            850              23.850              910              981              30 33 30 33 12,6% 7,8% 26,2 24,3 22,4             20,5             7,6                   7,3                   29,3         30,7         

Kalbe Farma BUY 1.540         1.900 72.188              2.652 2.828 57 60 57 60 5,8% 6,7% 27,2 25,5 17,9             16,7             4,1                   3,7                   15,9         15,4         

Kimia Farma SELL 3.690         1.500 20.494              56 99 10 18 10 18 -543,5% 75,7% 363,3 206,8 43,4             33,4             2,8                   2,8                   0,8           1,3           

Heavy Equipment 86.259              7.377           10.108         1.978 2.710 -34,8% 37,0% 11,7 8,5 5,1               3,8               1,4                   1,3                   12,3         15,6         

United Tractors BUY 23.125       33.000 86.259              7.377 10.108 1.978 2.710 1.922 2.648 -34,8% 37,0% 11,7 8,5 5,1               3,8               1,4                   1,3                   12,3         15,6         

Industrial Estate 15.315              905              1.159           14 19 -50,7% 28,1% 16,9 13,2 11,1             8,7               1,0                   1,0                   6,1           7,7           

Puradelta Lestari HOLD 232            300 11.182              858 925 18 19 18 19 -35,7% 7,8% 13,0 12,1 11,8             9,9               1,7                   1,7                   13,2         14,1         

Bekasi Fajar BUY 165            390 1.592                145 310 15 32 11 27 -64,5% 114,1% 11,0 5,1 8,4               5,2               0,4                   0,3                   3,2           6,7           

Surya Semesta BUY 540            800 2.541                -98 -77 -21 -16 -21 -16 -206,6% -22,2% (25,8) (33,2) 11,5             10,3             0,7                   0,7                   (2,5)          (2,0)          

Media 45.508              3.134           3.974           105 133 -5,7% 26,8% 14,5 11,5 8,8               7,4               2,6                   2,3                   18,5         21,3         

Media Nusantara Citra BUY 1.050         1.700 15.802              1.951 2.710 130 180 130 180 -13,5% 38,9% 8,1 5,8 5,0               3,8               1,1                   1,0                   15,1         18,0         

Surya Citra Media HOLD 2.010         1.950 29.706              1.183 1.264 80 85 79 85 10,6% 6,8% 25,1 23,5 16,5             15,2             9,7                   7,4                   29,7         35,5         

Mining 254.969            9.279           14.131         105 159 -24,9% 52,3% 27,5 18,0 11,0             7,7               1,8                   1,7                   6,6           9,7           

Adaro Energy BUY 1.205         1.800 38.543              3.489 5.296 109 166 109 166 -39,6% 51,8% 11,0 7,3 4,1               2,6               0,7                   0,7                   6,5           9,5           

Timah HOLD 2.360         1.600 17.577              -168 394 -23 53 -39 59 -72,6% -334,9% (104,7) 44,6 25,0             12,7             3,4                   3,2                   (3,2)          7,4           

Vale Indonesia BUY 6.475         6.000 64.338              1.313 1.854 132 187 132 187 60,0% 41,2% 49,0 34,7 17,1             13,1             2,2                   2,1                   4,7           6,3           

Aneka Tambang BUY 2.940         2.000 70.650              998 1.184 42 49 38 49 415,0% 18,6% 70,8 59,7 27,1             23,3             3,7                   3,6                   5,4           6,1           

Bukit Asam BUY 2.720         3.600 31.336              2.451 3.618 213 314 213 314 -39,6% 47,6% 12,8 8,7 8,8               5,5               1,8                   1,6                   13,6         19,5         

Indo Tambangraya Megah HOLD 12.275       15.500 13.870              802 1.429 710 1.264 710 1.264 -56,6% 78,0% 17,3 9,7 4,8               3,2               1,1                   1,1                   6,4           11,3         

Harum Energy SELL 6.900         2.500 18.655              393 356 145 132 73 132 48,5% -9,4% 47,5 52,4 36,4             23,5             4,0                   3,9                   8,6           7,5           

Petrochemical 283.208            2.011           5.121           18 46 26,9% 154,6% 140,8 55,3 26,5             19,0             6,5                   6,1                   4,7           11,4         

Barito Pacif ic HOLD 1.080         1.100 100.860            1.533 3.229 16 35 16 35 21,2% 110,7% 65,8 31,2 14,8             11,3             5,6                   4,9                   8,8           16,7         

Chandra Asri Petrochemical HOLD 10.225       8.900 182.348            478 1.891 27 106 27 106 49,3% 295,3% 381,1 96,4 59,8             36,8             7,2                   6,9                   1,9           7,4           

Plantation 46.164              2.324           2.828           80 98 253,9% 21,7% 19,9 16,3 6,9               6,0               1,3                   1,2                   6,5           7,5           

Astra Agro Lestari BUY 10.975       14.000 21.123              998 1.189 518 618 518 618 372,7% 19,2% 21,2 17,8 7,6               6,5               1,1                   1,0                   5,3           6,0           

Dharma Satya BUY 600            850 6.360                380 488 36 46 24 44 111,0% 28,6% 16,8 13,0 4,2               3,6               1,6                   1,5                   10,0         11,7         

Saw it Sumbermas BUY 1.030         1.450 9.811                517 690 54 72 62 71 4323,8% 33,5% 19,0 14,2 7,0               6,6               2,3                   2,0                   12,4         15,1         

PP London Sumatra BUY 1.300         1.500 8.870                430 460 63 67 61 68 69,2% 7,2% 20,6 19,3 8,4               7,4               1,0                   1,0                   5,0           5,1           

Poultry 117.767            3.433           4.884           113 161 -38,0% 42,3% 34,3 24,1 15,7             12,5             3,3                   3,0                   11,8         13,2         

Charoen Pokphand HOLD 6.050         6.500 99.208              3.067 3.665 187 224 188 224 -15,6% 19,5% 32,3 27,1 18,6             16,0             4,4                   4,0                   14,1         15,4         

Japfa Comfeed BUY 1.450         2.000 17.004              444 1.092 38 93 38 93 -74,9% 146,1% 38,3 15,6 10,0             7,2               1,6                   1,5                   4,1           9,7           

Malindo Feedmill BUY 695            1.400 1.556                -77 127 -35 57 -60 35 -156,9% -264,0% (20,1) 12,2 11,2             6,7               0,8                   0,8                   (3,9)          6,4           

Property 89.944              3.398           5.463           28 45 -58,5% 60,8% 26,5 16,5 12,0             9,3               1,1                   1,0                   4,6           6,6           

Alam Sutera HOLD 240            240 4.716                -9 297 -0 15 20 22 -100,9% -3474,7% (535,0) 15,9 8,3               6,8               0,5                   0,4                   (0,1)          2,8           

Bumi Serpong Damai HOLD 1.205         1.300 25.512              1.417 2.606 67 123 67 123 -49,2% 83,9% 18,0 9,8 10,8             6,5               0,8                   0,8                   5,7           8,2           

Ciputra Development BUY 1.140         1.400 21.159              796 845 43 46 43 46 -31,3% 6,2% 26,6 25,0 13,9             12,0             1,3                   1,2                   5,1           5,1           

Pakuw on Jati BUY 540            640 26.006              1.047 1.524 22 32 26 33 -61,5% 45,6% 24,8 17,1 12,4             10,1             1,7                   1,5                   6,8           9,3           

Summarecon HOLD 870            950 12.551              147 191 10 13 6 12 -71,4% 29,7% 85,3 65,8 14,8             14,7             1,7                   1,6                   2,0           2,5           

Utility 35.150              1.608           2.356           66 97 66,5% 46,5% 21,9 14,9 5,6               5,4               1,0                   0,9                   4,4           6,3           

PGN BUY 1.450         2.900 35.150              1.608 2.356 66 97 114 118 66,5% 46,5% 21,9 14,9 5,6               5,4               1,0                   0,9                   4,4           6,3           

Retail 50.388              833-              2.478           -19 57 -120,9% -397,3% (60,5) 20,3 13,6             6,2               3,3                   2,9                   5,2-           15,1         

Mitra Adi Perkasa BUY 810            1.050 13.446              -698 619 -42 37 -36 37 -174,8% -188,6% (19,3) 21,7 8,1               3,6               2,6                   2,2                   (12,3)        11,0         

Ramayana BUY 740            1.050 5.251                -200 324 -28 46 -28 43 -130,8% -262,3% (26,3) 16,2 30,6             6,5               1,4                   1,3                   (5,1)          8,4           

Matahari Department Store SELL 1.325         1.200 3.480                -735 511 -280 195 -232 187 -153,8% -169,6% (4,7) 6,8 4,9               1,6               3,4                   2,3                   (53,3)        40,4         

Ace Hardw are HOLD 1.645         1.925 28.212              799 1.024 47 60 47 60 -22,4% 28,1% 35,3 27,6 26,1             20,7             5,2                   4,8                   15,9         18,2         

Telco 507.373            28.279         32.516         150 172 17,3% 15,0% 17,9 15,6 5,7               5,3               3,3                   3,2                   18,9         20,7         

Telekomunikasi Indonesia BUY 3.470         4.600 343.746            22.609 25.742 228 260 232 260 21,1% 13,9% 15,2 13,4 5,3               5,0               3,3                   3,2                   22,3         24,5         

Indosat BUY 5.800         4.400 31.517              -664 -19 -122 -3 -197 -3 142,3% 97,1% (47,5) (1.663,1) 3,9               3,5               2,6                   2,6                   (5,4)          (0,2)          

XL Axiata BUY 2.220         4.000 23.767              2.345 1.845 219 172 98 157 229,1% -21,3% 10,1 12,9 2,8               2,5               1,1                   1,1                   11,6         8,4           

Tow er Bersama HOLD 2.170         1.950 49.166              1.108 1.897 49 84 49 84 35,2% 71,3% 44,4 25,9 16,5             13,2             7,8                   6,6                   19,6         27,5         

Sarana Menara Nusantara BUY 1.160         1.400 59.177              2.881 3.051 56 60 56 60 23,0% 5,9% 20,5 19,4 13,6             13,7             5,7                   5,2                   30,1         28,0         

Transportation 3.020                105              153              15 22 -53,5% 45,6% 28,8 19,8 11,3             6,9               1,3                   1,3                   4,7           6,5           

Indonesia Kendaraan Terminal BUY 655            600 1.191                17 55 9 30 9 30 -87,4% 224,6% 70,0 21,6 17,0             5,4               1,0                   1,0                   1,5           4,7           

Jasa Armada Indonesia BUY 346            425 1.829                88 98 17 18 17 18 -2,3% 11,0% 20,8 18,7 9,5               8,4               1,6                   1,5                   7,9           8,4           

Trade 13.931              1.017           1.203           253 300 42,0% 18,3% 13,7 11,6 8,1               7,2               1,6                   1,5                   11,9         13,3         

AKR Corporindo BUY 3.470         3.700 13.931              1.017 1.203 253 300 253 300 42,0% 18,3% 13,7 11,6 8,1               7,2               1,6                   1,5                   11,9         13,3         

        EV / EBITDA (x)       PBV (x) ROE

Equity 

Valuation
       Net profit, Rp bn            EPS (Rp) Core EPS (Rp)         EPS Growth         PER (x)
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LEADERS 
       
        Price as on           

  Code 23-Feb-21 22-Feb-21 Chg, % w-w, % m-m, % YTD, % Rating 

Telekomunikasi Indonesia TLKM 3.470 3.170 9,5 8,1 2,4 4,8 BUY 

Barito Pacific BRPT 1.080 1.020 5,9 (6,9) 5,9 (1,8) HOLD 

Matahari Department Store LPPF 1.325 1.270 4,3 1,9 12,8 3,9 SELL 

XL Axiata EXCL 2.220 2.130 4,2 0,5 (8,6) (18,7) BUY 

Bank Tabungan Negara BBTN 2.000 1.930 3,6 3,6 11,1 15,9 BUY 

Indonesia Kendaraan 

Terminal 

IPCC 655 635 3,1 (9,7) (16,6) 23,6 BUY 

Jasa Armada Indonesia IPCM 346 336 3,0 (7,0) (28,5) (2,8) BUY 

BTPS BTPS 3.980 3.890 2,3 5,0 10,9 6,1 HOLD 

Sarana Menara Nusantara TOWR 1.160 1.135 2,2 8,9 16,0 20,8 BUY 

Ace Hardware ACES 1.645 1.610 2,2 3,8 3,1 (4,1) HOLD 

Sources: Bloomberg        

 

LAGGARDS 
       
        Price as on           
  Code 23-Feb-21 22-Feb-21 Chg, % w-w, % m-m, % YTD, % Rating 

Summarecon Agung SMRA                 870                  935          (7,0)           1,8          12,3            8,1  HOLD 

Harum Energy HRUM              6.900               7.400          (6,8)           2,2          67,9        131,5  SELL 

Bumi Serpong Damai BSDE              1.205               1.260          (4,4)         (1,6)           2,1          (1,6) HOLD 

Indo Tambangraya Megah ITMG            12.275             12.775          (3,9)         (3,2)         (5,9)       (11,4) HOLD 

Indosat ISAT              5.800               6.000          (3,3)         (4,5)           5,9          14,9  BUY 

Pakuwon Jati PWON                 540                  555          (2,7)         (1,8)           4,9            5,9  BUY 

Surya Citra Media SCMA              2.010               2.050          (2,0)         (2,9)       (10,3)       (12,2) HOLD 

Kalbe Farma KLBF              1.540               1.570          (1,9)           1,0          (4,6)           4,1  BUY 

Gudang Garam GGRM            36.550             37.075          (1,4)         (5,0)       (10,5)       (10,9) HOLD 

Ciputra Development CTRA              1.140               1.155          (1,3)           4,1          11,8          15,7  BUY 

Sources: Bloomberg 
 
 
  

      

 

  

COVERAGE PERFORMANCE 
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PREVIOUS REPORTS 

 
▪ Indosat Ooredoo: Challenges no.2 spot, M&A confidence boost 

▪ Matahari Department Store: Deterred by Outside Forces 
▪ Strategy: The Final Cut 

▪ Banking: More stimulus to propel growth 
▪ Property: On solid ground 

▪ Aneka Tambang:  Still Upbeat 

▪ Indocement Tunggal Prakarsa: Soft sales at the start of the year  
▪ Automotive: Correction in car sales in Jan 2021 

▪ Adaro Energy: Flattish 2021 coal production target 
▪ Bukit Asam: Better coal prices improved profits 

▪ XL Axiata: XL combating triple headwinds 

▪ Jasa Armada Indonesia: Expansive mode   
▪ Ace Hardware Indonesia: Jan-21 SSSG dipped as expected 

▪ Bank Tabungan Negara: Solid results with more to come! 
▪ SIDO MUNCUL: Bright outlook but the shares have run ahead 

▪ Danareksa Research Institute: The Improving Manufacturing Sector signifies the Beginning of Imports Recovery 

▪ Automotive: Luxury car tax incentives to help car sales 
▪ Indosat Ooredoo:  First read on 4Q20: Indosat proves to be resilient 

▪ BTPN Syariah: Set for recovery 
▪ Media Nusantara Citra: Positives All Round 

▪ Poultry: Higher risk on implementation 
▪ Plantation: Barrage of Tailwind 

▪ Bank Central Asia:  Steady growth but limited upside 

▪ Bumi Serpong Damai: Void in the middle 
▪ SIDO MUNCUL: Solid results as expected 

▪ Strategy: Protraction of Trends 
▪ January 2021 Consumer Confidence: Restriction policies suppress consumer optimism 

▪ Barito Pacific: Looking to improve its ESG 

▪ Aneka Tambang: Riding the wave of positive sentiment 
▪ HM Sampoerna: Sharply lower sales volume 

▪ Unilever Indonesia: Tepid growth 
▪ Wika Gedung: Shaping up to be a better year 

▪ Danareksa Research Institute: GDP Outlook 4th Quarter 2020 – Sluggish Recovery 
▪ Wijaya Karya: Enlarging the asphalt business 

▪ Matahari Department Store: Plans in Hand, Execution Pending 

▪ Alam Sutra Realty: Better than expected 4Q marketing sales 
▪ Bank Negara Indonesia: Sharply lower profits, as expected 

▪ Bank Rakyat Indonesia: Remain the biggest micro lender in Indonesia 
▪ Strategy: Optimism and Progress 

▪ Bank Mandiri: To a better year 

▪ Gudang Garam: Attractive valuation but lacking catalysts 
▪ Pakuwon Jati: Signs of recovery in high-rise residential property 

▪ Dharma Satya Nusantara: Robust 2020 on the Horizon 
▪ Ultrajaya Milk: Still challenging 

▪ Bumi Serpong Damai: Strong demand for high-end landed houses 

▪ Link Net: Time for corporate action – Takeaways 
▪ Waskita Karya: All eyes on assets divestment 

▪ Bank Rakyat Indonesia: Growth Opportunities Abound 
 

http://dmia.danareksaonline.com/Upload/20210222%20ISAT.pdf
http://dmia.danareksaonline.com/Upload/20210222%20LPPF.pdf
http://dmia.danareksaonline.com/Upload/20210219%20Strategy.pdf
http://dmia.danareksaonline.com/Upload/20210219%20Banking.pdf
http://dmia.danareksaonline.com/Upload/20210219%20Property.pdf
http://dmia.danareksaonline.com/Upload/20210219%20ANTM.pdf
http://dmia.danareksaonline.com/Upload/20210218%20INTP.pdf
http://dmia.danareksaonline.com/Upload/20210216%20Automotive.pdf
http://dmia.danareksaonline.com/Upload/20210217%20ADRO.pdf
http://dmia.danareksaonline.com/Upload/20210217%20PTBA.pdf
http://dmia.danareksaonline.com/Upload/20210216%20EXCL.pdf
http://dmia.danareksaonline.com/Upload/20210216%20IPCM.pdf
http://dmia.danareksaonline.com/Upload/20210215%20ACES.pdf
http://dmia.danareksaonline.com/Upload/20210215%20BBTN.pdf
http://dmia.danareksaonline.com/Upload/20210216%20SIDO.pdf
http://dmia.danareksaonline.com/Upload/20210215%20Trade%20Outlook%20February.pdf
http://dmia.danareksaonline.com/Upload/20210215%20Automotive.pdf
http://dmia.danareksaonline.com/Upload/20210215%20ISAT.pdf
http://dmia.danareksaonline.com/Upload/20210210%20BTPS.pdf
http://dmia.danareksaonline.com/Upload/20210210%20MNCN.pdf
http://dmia.danareksaonline.com/Upload/20210210%20Poultry.pdf
http://dmia.danareksaonline.com/Upload/20210209%20Plantation.pdf
http://dmia.danareksaonline.com/Upload/20210209%20BBCA.pdf
http://dmia.danareksaonline.com/Upload/20210209%20BSDE.pdf
http://dmia.danareksaonline.com/Upload/20210208%20SIDO.pdf
file:///G:/http:/dmia.danareksaonline.com/Upload/20210208%20Strategy.pdf
http://dmia.danareksaonline.com/Upload/20210208%20Consumer%20Confidence_Feb'21.pdf
http://dmia.danareksaonline.com/Upload/20210208%20BRPT.pdf
http://dmia.danareksaonline.com/Upload/20210205%20ANTM.pdf
http://dmia.danareksaonline.com/Upload/20210205%20HMSP.pdf
http://dmia.danareksaonline.com/Upload/20210205%20UNVR.pdf
http://dmia.danareksaonline.com/Upload/20210205%20WEGE.pdf
http://dmia.danareksaonline.com/Upload/20210204%20GDP%20Outlook_Q4'20.pdf
http://dmia.danareksaonline.com/Upload/20210204%20WIKA.pdf
http://dmia.danareksaonline.com/Upload/20210203%20LPPF.pdf
http://dmia.danareksaonline.com/Upload/20210202%20ASRI.pdf
http://dmia.danareksaonline.com/Upload/20210201%20BBNI.pdf
http://dmia.danareksaonline.com/Upload/20210129%20BBRI.pdf
http://dmia.danareksaonline.com/Upload/20210129%20Strategy.pdf
http://dmia.danareksaonline.com/Upload/20210129%20GGRM.pdf
http://dmia.danareksaonline.com/Upload/20210129%20GGRM.pdf
http://dmia.danareksaonline.com/Upload/20210128%20PWON.pdf
http://dmia.danareksaonline.com/Upload/20210127%20DSNG.pdf
http://dmia.danareksaonline.com/Upload/20210126%20ULTJ.pdf
http://dmia.danareksaonline.com/Upload/20210126%20BSDE.pdf
http://dmia.danareksaonline.com/Upload/20210125%20LINK.pdf
http://dmia.danareksaonline.com/Upload/20210122%20WSKT.pdf
http://dmia.danareksaonline.com/Upload/20210118%20BBRI.pdf
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PT BRI Danareksa Sekuritas 

Gedung BRI II Lt.23, Jl. Jenderal Sudirman Kav.44-46 
Bendungan Hilir, Tanah Abang – Jakarta Pusat 10210 
Indonesia 
Indonesia 
Tel  (62 21) 50914100 
Fax  (62 21) 2520990 
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Maria Renata 

maria.renata@danareksa.co.id 
(62-21) 50914100 ext.3513 
Construction, Toll Road, Cement 

 

Stefanus Darmagiri 

stefanus.darmagiri@danareksa.co.id  
(62-21) 50914100 ext. 3530 
Auto, Coal, Heavy Equip, Metal 

Natalia Sutanto 

natalia.sutanto@danareksa.com  
(62-21) 50914100 ext.3508 
Consumer, Tobacco, Pharmacy 

Niko Margaronis 

niko.margaronis@danareksa.co.id  
(62-21) 50914100 ext.3512 
Telco, Tower, Utilities 

Helmy Kristanto 

helmy.kristanto@danareksa.co.id 
(62-21) 50914100 ext. 3500 
Head of Research, Strategy  

Eka Savitri 

Eka.savitri@danareksa.co.id 
(62-21) 50914100 ext.3506 
Banking 
 

Victor Stefano 

victor.stefano@danareksa.co.id 
(62-21) 50914100 ext.3503 
Poultry, Property, Industrial Estate 
 

Ehrliech Suhartono 

ehrliech@danareksa.co.id  

(62-21) 50914100 ext. 3132 

Yunita L. Nababan 

yunita@danareksa.co.id  

(62-21) 50914100 ext. 3145 

Vera Ongyono 

vera.ongyono@danareksa.co.id  
(62-21) 50914100 ext. 3120 
 

Tuty Sutopo 

tuty@danareksa.co.id 
(62-21) 50914100 ext. 3121 
 

Wisnu Budhiargo 

Wisnu.budhiargo@danareksa.co.id 
(62-21) 50914100 ext. 3117 

Kharim Syamsuddin 

kharim.syamsuddin@danareksa.co.id 
(62-21) 50914100 ext. 3507 
Research Associate 
 

Adeline Solaiman 

adeline.solaiman@danareksa.co.id 

(62-21) 50914100 ext. 3503 

Ignatius Teguh Prayoga 

ignatius.prayoga@danareksa.co.id 
(62-21) 50914100 ext.3511 
Basic Industries, Port 
 

Andreas Kenny 

andreas.kenny@danareksa.co.id 
(62-21) 50914100 ext.3509 
Retail, Media, Plantation 
 

Thalia Kadharusman 

thalia.kadharusman@danareksa.co.id 
(62-21) 50914100 ext. 3124 

Muhammad Naufal Yunas 

muhammad.yunas@danareksa.co.id 
(62-21) 50914100 ext.3507 
Healthcare 
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Disclaimer 

The information contained in this report has been taken from sources which we deem reliable. However, none of P.T. Danareksa Sekuritas and/or its affiliated companies 
and/or their respective employees and/or agents makes any representation or warranty (express or implied) or accepts any responsibility or liability as to, or in relation 
to, the accuracy or completeness of the information and opinions contained in this report or as to any information contained in this report or any other such information 

or opinions remaining unchanged after the issue thereof. 
 

We expressly disclaim any responsibility or liability (express or implied) of P.T. Danareksa Sekuritas, its affiliated companies and their respective employees and agents 

whatsoever and howsoever arising (including, without limitation for any claims, proceedings, action , suits, losses, expenses, damages or costs) which may be brought 
against or suffered by any person as a results of acting in reliance upon the whole or any part of the contents of this report and neither P.T. Danareksa Sekuritas, its 

affiliated companies or their respective employees or agents accepts liability for any errors, omissions or misstatements, negligent or otherwise, in the report and any 
liability in respect of the report or any inaccuracy therein or omission there from which might otherwise arise is hereby expresses disclaimed. 
 

The information contained in this report is not be taken as any recommendation made by P.T. Danareksa Sekuritas or any other person to enter into any agreement with 
regard to any investment mentioned in this document. This report is prepared for general circulation. It does not have regards to the specific person who may receive this 
report. In considering any investments you should make your own independent assessment and seek your own professional financial and legal advice. 
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