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 FROM EQUITY RESEARCH 

Sarana Menara Nusantara: 4Q18 Preview - peculiar but 
remaining upbeat ( MAINTAIN ) 
Based on partial disclosure on TOWR, headline numbers came 
slightly short on qoq basis with growth in tenancies on net basis 
using build-to-suit (bts) towers. TOWR reported progress in installing 
new fiber adding another 2,2km for fiberization of towers in 4Q18. 
Our TP has been achieved and is currently under review to 
incorporate new contracts recently came to light.  

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

 
United Tractors :  Recovery in Dec 18’s Komatsu sales volume  
(UNTR IJ.IDR 26,000 .BUY.TP IDR 36,000 ) 
United Tractors (UNTR) reported Komatsu sales volume of 376 units 
(+17.1% mom and +17.1% yoy) in Dec 2018. Despite the weak 
Komatsu sales volume in the last two months of 2018, the sales 
volume in 2018 rose by 28.8% yoy to 4,878 units. While we expect 
weak earnings in 4Q18 on the back of lower operational volume, we 
believe the company will book solid earnings in 2018. Maintain BUY 
with a target price of IDR36,000. 

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

MARKET NEWS 

MACROECONOMY 
 Government: State revenues grew by 6.24%yoy 

SECTOR 
 Consumer: TCID estimates 5-10% yoy revenues growth in 2019 

CORPORATE 
 SSIA to draw down Less Than Half of Its Loan Facility This Year 

 

PREVIOUS REPORT 

 Poultry: Berdikari: A New Potential SOE Integrator Click here  
 Wijaya Karya: Still in transition Click here  

 Unilever Indonesia:  Improving outlook Click here  

 Garuda Maintenance Facility: 4Q18: Higher expenses reduced 
the profits Click here  

 SIDO MUNCUL: Profits boosted by margins expansion  
Click here  

 XL Axiata: Going all the way, the only good fight Click here  

 Astra International:  Stable car market share despite lower 
volume Click here  

 Kalbe Farma: Unremarkable performance Click here  
 Telkom Indonesia: A more positive sentiment on Telkom    

Click here  
 Danareksa Research Institute: Trade Outlook – January 2019 

Set to pick up Click here  

 Telco: Simulation of the rumored FREN-ISAT merger  
Click here  

 Indocement Tunggal Prakarsa: Lower sales on heavy rainfall 
Click here  

 

KEY INDEX 

 
Close 

Chg Ytd Vol 

 (%) (%) (US$ m) 

Asean - 5     

Indonesia 6.513 0,3 5,1 605 

Thailand 1.645 0,6 5,2 1.864 

Philippines 7.939 1,3 6,3 137 

Malaysia 1.726 1,1 2,1 581 

Singapore 3.278 0,6 6,8 817 

Regional     

China 2.761 0,2 10,7 53.448 

Hong Kong 28.514 1,0 10,3 13.852 

Japan 21.431 0,6 7,1 11.231 

Korea 2.216 (0,6) 8,6 4.031 

Taiwan 10.272 1,2 5,6 4.296 

India 35.756 1,1 (0,9) 287 

NASDAQ 7.489 0,0 12,9 102.264 

Dow Jones 25.954 0,2 11,3 9.690 
 

CURRENCY AND INTEREST RATE 

  
Rate 

w-w m-m ytd 

  (%) (%) (%) 

Rupiah Rp/1US$ 14.044 0,1 1,3 2,4 

BI7DRRR % 6,00 - - - 

10y Gov  Indo bond 7,90 (0,1) (0,2) (0,1) 
 

HARD COMMODITY 

 
Unit Price 

d-d m-m ytd 

 (%) (%) (%) 

Coal US$/ton 95 - (4,6) (6,7) 

Gold US$/toz 1.341 0,2 5,1 4,5 

Nickel US$/mt.ton 12.828 2,0 9,0 21,0 

Tin US$/mt.ton 21.299 0,5 2,7 9,1 

SOFT COMMODITY 

 
Unit Price 

d-d m-m ytd 

 (%) (%) (%) 

Cocoa US$/mt.ton 2.329 0,4 2,8 (1,5) 

Corn US$/mt.ton 133 - (1,7) (0,3) 

Oil (WTI) US$/barrel 57 0,1 6,4 26,0 

Oil (Brent) US$/barrel 67 0,9 7,0 24,7 

Palm oil MYR/mt.ton 2.111 (0,2) 3,2 8,1 

Rubber USd/kg 145 0,8 5,5 16,3 

Pulp US$/tonne 1.205 N/A 2,8 20,5 

Coffee US$/60kgbag 79 (0,2) (0,7) 0,4 

Sugar US$/MT 360 0,3 1,9 8,3 

Wheat US$/ton 132 (1,6) (7,5) (5,1) 

Soy Oil US$/lb 30 0,7 3,3 8,7 

Soy Bean US$/by 903 0,2 (1,6) 2,3 

      

      

      

      

      

      

      

Source: Bloomberg 
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http://dmia.danareksaonline.com/Upload/20190215%20ASII.pdf
http://dmia.danareksaonline.com/Upload/20190215%20KLBF.pdf
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http://dmia.danareksaonline.com/Upload/TradeOutlookFeb'19.pdf
http://dmia.danareksaonline.com/Upload/20190214%20Telco.pdf
http://dmia.danareksaonline.com/Upload/20190214%20INTP.pdf
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Equity Research 
Company Update 

Thursday,21 February 2019  

Sarana Menara Nusantara(TOWR IJ)  BUY  

Maintain  4Q18 Preview - peculiar but remaining upbeat  
 

Based on partial disclosure on TOWR, headline numbers came slightly short 
on qoq basis with growth in tenancies on net basis using build-to-suit (bts) 
towers. TOWR reported progress in installing new fiber adding another 2,2km 
for fiberization of towers in 4Q18. Our TP has been achieved and is currently 
under review to incorporate new contracts recently came to light.  
 
Organic and inorganic growth for TOWR in FY18. TOWR revenues and EBITDA 
were in line with our estimate and consensus. TOWR revenue was recorded 
higher by +9.9%yoy to Rp5.87tn uplifted by a) the acquisition of KIN Komet in 
late 2Q18 and ending the year in #2,044 new tenancies (#1,972 in 2Q18) from 
#1,455 towers (#1,369 in 2Q18), b) via organic growth by adding +#1,264 
tenancies on net basis with #1,128 bts towers and c) additional equipment 
leases on existing tenancies. FY18 performance resulted in Rp4,93tn EBITDA 
which corresponds to 84% margin. At end of FY18, leverage was up with net 
debt / EBITDA ratio is up to 2.1x from 1.8x from higher capex for towers as 
majority of the increase in organic tenancies came in through construction of 
bts towers, FY18 capex was marked also by aggressive rollout to fiberize towers 
ytd 4,400km with a view to install and serve ~18,000km fiber in next 1-2yrs. 
TOWR used funds also to distribute interim dividend in Nov.    
 
Peculiar 4Q18 casts shadow. There is slight decrease (-1.1%qoq) to Rp1.52tn 
revenue in 4Q18 although while at the same time there was increase in 
tenancies +#206 mainly through bts towers which requires new tower 
installation (+#203). We have limited view on the results, but we think that the 
drop in margin by ~5pp yoy to 82% is either due to churns on lower tenancy 
ratio 1.62x and/or lower pricing of tenancies. Nonetheless, quarterly revenue 
base is elevated on yearly basis showing +12%yoy growth as a result of upside 
in previous quarters which recur also in 4Q18 given the contract nature of the 
business.   
 
Despite shortcomings in 4Q18, the outlook for new orders is rosy. TOWR 
depicts tenancy ratio of 1.62x - lowest in recent years, which indicates room for 
tenancy growth through collocation. TOWR asserts will add 3,000 gross organic 
tenancies in 2019, with ~1,600 due for delivery from 2018 standing orders and 
remaining from new orders expected in the year. With strong commitment to 
invest in 4G and network rollout currently underway for all 5 large operators, 
the trend is for tenancies to grow given greater need for coverage in ex-Java 
and network densification, thus confident for TOWR to reach its FY19 tenancy 
target. We are currently reviewing our projections to incorporate new master 
lease agreements worth Rp5.8tn that encompasses leases for tower space, 
fiber and satellite capacity. We remain upbeat on TOWR with room to rerate 
valuation multiples for generating strong CF enough to gradually reduce 
leverage. As news resurfaced that Indosat contemplates sale of its towers, 
TOWR remains the strongest potential buyer for infrastructure assets. 
 
 
 
 
 
 
 
 
 
 
 

 

Last price (IDR) 825 

Target Price (IDR)  U/R 

Upside/Downside  n/a 

Previous Target Price (IDR) 810 
 

Stock Statistics 

Sector Towers 

Bloomberg Ticker TOWR IJ 

No of Shrs (mn) 51,015 

Mkt. Cap (IDRbn/USDmn) 42,087/2,997 

Avg. daily T/O (IDRbn/USDmn) 14.1/1.0 

 
Major shareholders (%) 

PT Sapta Adhikari Investama 50.1 

Estimated free float  49.9 

 
EPS  Consensus (IDR) 

 2018F 2019F 2020F 

Danareksa 44.7 51.1 55.1 

Consensus 46.7 53.0 57.3 

Danareksa/Cons (4.2) (3.6) (3.8) 

    

TOWR relative to JCI Index 

  

Source : Bloomberg 
 

 
 
 

 

  

  

  

  
x Niko Margaronis 

(62-21) 2955 5888 ext. 3512 

niko.margaronis@danareksa.co.id 

 
 

Key Financials 
Year to 31 Dec 2016A 2017A 2018F 2019F 2020F 

Revenue (IDRbn) 5,053 5,338 5,793 6,230 6,595 
EBITDA (IDRbn) 4,408 4,604 4,904 5,365 5,754 
EBITDA Growth (%) (10.0) 4.4 6.5 9.4 7.2 
Net profit (IDRbn) 2,134 2,100 2,280 2,606 2,812 
EPS (IDR) 41.8 41.2 44.7 51.1 55.1 
EPS growth (%) (27.9) (1.6) 8.6 14.3 7.9 
BVPS (IDR) 116.8 139.2 160.4 184.6 206.6 
DPS (IDR) 0.0 19.7 23.5 26.8 33.2 
PER (x) 16.0 16.3 15.0 13.1 12.2 
PBV (x) 5.7 4.8 4.2 3.6 3.2 
Dividend yield (%) 0.0 2.9 3.5 4.0 5.0 
EV/EBITDA (x) 9.3 8.9 8.4 7.7 7.2 

Source : TOWR, Danareksa Estimates 
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Equity Research 
Company Update 

Thursday,21 February 2019  

United Tractors (UNTR IJ)  BUY  

Maintain  Recovery in Dec 18’s Komatsu sales volume 
 

United Tractors (UNTR) reported Komatsu sales volume of 376 units (+17.1% 
mom and +17.1% yoy) in Dec 2018. Despite the weak Komatsu sales volume 
in the last two months of 2018, the sales volume in 2018 rose by 28.8% yoy to 
4,878 units. While we expect soft earnings in 4Q18 on the back of lower 
operational volume, we believe the company will book solid earnings in 2018. 
Maintain BUY with a target price of IDR36,000. 
 
Slight recovery in Komatsu sales volume in Dec 2018.  After Komatsu sales 
volume declined significantly to 321 units in Nov 2018 (-35.8% mom), its sales 
volume recovered by 17.1% mom to 376 units in Dec 2018. In 2018, the impact 
of solid coal prices in the beginning of the year resulted in higher Komatsu sales 
volume (+28.8% yoy to 4,878 units). This number was within our expectations 
and the management’s estimates. Given the widening price gap between low 
and high CV coal, some of UNTR’s clients have taken a wait-and-see stance. As 
such, UNTR expects Komatsu sales volume to decline to 4,000 units in 2019. 
 
Favorable weather in 2H18 boosted coal production.  The subsidiary in the 
mining contracting (MC) division, Pamapersada Nusantara (PAMA) managed to 
increase its coal production by 11.1% yoy to 125.1mn tons with OB removal up 
by 22.3% yoy to 979.4mn bcm. This translated into a stripping ratio of 7.8x in 
2018 (2017: 7.1x). The number was within our expectations. For 2019, UNTR 
maintains its coal production target of 126mn tonnes and OB removal target of 
950 – 980mn bcm even though PAMA has OB removal capacity of 1.0bn bcm. 
 
4Q18 preview: expect soft earnings, but sturdy earnings in 2018.  We expect 
soft quarterly earnings in 4Q18 on: a) a decline in Komatsu sales volume (-6.6% 
qoq) with a lower contribution from the mining sector of 46.4% in 4Q18 (3Q18: 
48.3%). And b) a lower stripping ratio of 7.6x in 4Q18 (3Q18: 8.0x) amid higher 
coal production (+2.1% qoq) and strengthening of the rupiah vs. the US Dollar 
in 4Q18 to impact on MC’s earnings. However, for the full year of 2018, we 
expect solid earnings for UNTR backed by higher operational volume. In 2019, 
we believe the completion of the recent acquisition of Martabe gold mining 
company at the end of December 2018 can sustain the company’s earnings 
amid the expectation of lower Komatsu sales volume. 
 
Maintain BUY with a target price of IDR36,000 (based on DCF valuation with 
WACC of 12.8% and long-term growth of 3%). The stock is trading below -1SD. 
Our new TP implies 11.0x 2019F PE. While we expect coal price consolidation 
going forward, upside potential may come from the recent narrowing of the 
gap between low CV and Newcastle coal prices which would help to improve 
Komatsu sales volume from customers who have postponed purchases of 
heavy equipment. 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

Last price (IDR) 26,000 

Target Price (IDR) 36,000 

Upside/Downside +38.5% 

Previous Target Price (IDR) 36,000 
 

Stock Statistics 

Sector Heavy Equipment 

Bloomberg Ticker UNTR IJ 

No of Shrs (mn) 3,730 

Mkt. Cap (IDRbn/USDmn) 96,984/6,906 

Avg. daily T/O (IDRbn/USDmn) 168.8/12.0 

 
Major shareholders (%) 

Astra International 59.5 

    

Estimated free float  40.5 

 
EPS  Consensus (IDR) 

 2018F 2019F 2020F 

Danareksa 3,116.2 3,262.0 3,516.3 

Consensus 2,931.3 3,169.5 3,297.7 

Danareksa/Cons 6.3 2.9 6.6 

    

UNTR relative to JCI Index 

   

Source : Bloomberg 
 

 
 
 

 

  

  

  

  
x Stefanus Darmagiri 

(62-21) 29 555 831 

stefanus.darmagiri@danareksa.com 

 
 

Key Financials 
Year to 31 Dec 2016A 2017A 2018F 2019F 2020F 

Revenue (IDRbn) 45,539 64,559 82,054 83,696 85,812 
EBITDA (IDRbn) 9,150 13,832 21,207 22,410 24,310 
EBITDA Growth (%) (26.2) 51.2 53.3 5.7 8.5 
Net profit (IDRbn) 5,002 7,403 11,624 12,168 13,116 
EPS (IDR) 1,341.0 1,984.6 3,116.2 3,262.0 3,516.3 
EPS growth (%) 29.8 48.0 57.0 4.7 7.8 
BVPS (IDR) 10,954.0 12,161.1 14,299.2 16,293.6 18,478.5 
DPS (IDR) 583.0 675.0 976.3 1,263.7 1,334.6 
PER (x) 19.4 13.1 8.3 8.0 7.4 
PBV (x) 2.4 2.1 1.8 1.6 1.4 
Dividend yield (%) 2.2 2.6 3.8 4.9 5.1 
EV/EBITDA (x) 8.6 5.8 3.7 3.3 2.8 

Source : UNTR, Danareksa Estimates 
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MACROECONOMY 

Government: State revenues grew by 6.24%yoy 
The Ministry of Finance (MOF) announced that state revenues in January 2019 reached IDR 108.1tn or up by 

6.24%yoy with a realization rate of 4.99%. The state expenditure, meanwhile, reached IDR 152.85tn or up by 
10.34% yoy with a realization rate of 6.25%. The Ministry of Finance said states revenues in January 2019 were 

restricted by the stronger USD/IDR exchange rate and the lower oil price. This resulted in a budget deficit of IDR 
45.8tn. According to sensitivity analysis conducted by the MOF, for every IDR100 depreciation in the rate of the 

rupiah against the USD, state revenues will decline by IDR 3.9-5.9tn. At the same time, a USD 1/barrel lower oil 

price translates into IDR 3.1-4.2tn lower state revenues. (Kontan) 
 

SECTOR 
Consumer: TCID estimates 5-10% yoy revenues growth in 2019 

Mandom Indonesia (TCID) targets 5-10% yoy growth in FY19’s revenue vs. -2% yoy growth in FY18 (unaudited 

figures). This year, the company estimates double digit growth in domestic revenues. The domestic revenues are 
around 73% of the FY18 top line. (Investor Daily) 

 
CORPORATE 

SSIA to draw down Less Than Half of Its Loan Facility This Year 
Surya Semesta Internusa (SSIA) is planning to draw down loans to fund this year’s expansion i.e. land acquisition. 

SSIA has a USD 100 million loan facility from International Finance Corporation (IFC) given in May. So far, SSIA has 

not drawn down any loans. The company will also not draw down more than 50% of its total facility this year. 
According to the agreement, the drawdown of loans can be done gradually on four occasions up to 2020. The loans 

will fall due in June 2026. Interest on the loan is LIBOR 6 months plus 2.75% per year. 
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Rating Price (Rp) Price Mkt Cap

Target Rp Bn 2018 2019 2018 2019 2018 2019 2018 2019 2018 2019 2018 2019 2018 2019 2018 2019

Danareksa Universe 4.643.572         246.947       274.180       242,4           269,2           24,0% 11,0% 18,8 16,9 22,2             20,5             3,4               3,1               19,0         19,0         

Auto 314.760            19.727         21.517         396,7 432,7 4,5% 9,1% 16,0 14,6 11,9             10,8 2,4               2,2               15,3         15,4         

Astra International BUY 7.775           9.500 314.760            19.727 21.517 487 532 488 522 4,5% 9,1% 16,0 14,6 11,9             10,8             2,4               2,2               15,3         15,4         

Banks 1.737.092         102.162       114.089       456,3 509,5 14,0% 11,7% 17,0 15,2 2,7               2,4               16,5         16,4         

BCA HOLD 27.500         28.000 678.013            26.269 29.738 1.065 1.206 1.065 1.206 12,6% 13,2% 25,8 22,8 N/A N/A 4,4               3,8               18,5         17,9         

BNI BUY 8.825           10.500 164.574            15.015 16.763 805 899 805 899 10,3% 11,6% 11,0 9,8 N/A N/A 1,5               1,4               14,5         14,6         

BRI BUY 3.890           4.300 479.815            32.924 37.100 267 301 267 301 13,5% 12,7% 14,6 12,9 N/A N/A 2,6               2,3               18,6         18,5         

Bank Tabungan Negara BUY 2.500           3.600 26.475              3.490 3.794 330 358 330 358 15,4% 8,5% 7,6 7,0 N/A N/A 1,1               1,0               15,1         14,6         

Bank Mandiri BUY 7.100           8.700 331.333            24.463 26.694 524 572 524 572 18,5% 9,1% 13,5 12,4 N/A N/A 1,8               1,7               14,1         14,2         

BTPN HOLD 3.700           3.800 30.145              1.723 2.011 300 350 300 350 41,1% 16,7% 12,3 10,6 N/A N/A 1,7               1,6               10,1         10,9         

BTPS BUY 2.070           2.100 15.947              906 1.174 118 152 118 152 21,6% 29,7% 17,6 13,6 N/A N/A 4,1               3,4               29,4         27,3         

BPD Jatim BUY 720              850 10.789              1.259 1.350 84 90 84 90 8,6% 6,7% 8,5 8,0 N/A N/A 1,3               1,2               15,5         15,5         

Cigarettes 601.892            21.749         24.066         184 204 6,5% 10,7% 27,7 25,0 19,0             17,3             7,2               6,5               27,2         27,5         

Gudang Garam BUY 83.700         101.000 161.046            8.282 9.133 4.304 4.747 4.304 4.747 6,8% 10,3% 19,4 17,6 12,4             11,4             3,3               2,9               18,3         17,7         

HM Sampoerna BUY 3.790           4.200 440.846            13.468 14.933 116 128 116 128 6,3% 10,9% 32,7 29,5 24,1             21,6             12,5             12,0             38,9         41,5         

Construction 110.240            11.919         14.048         160 188 12,5% 17,9% 9,2 7,8 7,6               6,88             1,4               1,2               16,1         16,5         

Wijaya Karya BUY 1.730           2.200 15.518              1.588 2.108 177 235 177 235 32,0% 32,7% 9,8 7,4 4,1               3,2               1,1               1,0               11,9         14,2         

Pembangunan Perumahan BUY 2.160           2.700 13.392              1.741 2.140 281 345 281 345 19,8% 22,9% 7,7 6,3 4,3               3,6               1,0               0,9               14,2         15,2         

Adhi Karya BUY 1.590           2.150 5.662                753 920 212 258 212 258 46,1% 22,2% 7,5 6,2 5,9               5,2               0,8               0,7               11,6         11,6         

Waskita Karya BUY 1.855           2.400 25.180              4.369 5.038 322 371 322 371 13,3% 15,3% 5,8 5,0 7,6               6,7               1,4               1,2               27,6         25,5         

Waskita Beton BUY 386              600 10.175              1.302 1.524 53 62 53 62 37,5% 17,0% 7,3 6,2 6,2               5,5               1,3               1,2               17,2         18,4         

Wika Beton BUY 470              480 4.096                423 493 51 59 51 59 25,5% 16,6% 9,3 7,9 5,7               5,1               1,3               1,2               14,5         15,2         

Jasa Marga BUY 4.990           5.400 36.217              1.742 1.825 240 251 240 251 -20,8% 4,8% 20,8 19,8 13,6             14,0             2,2               2,1               11,1         10,8         

Consumer 707.528            18.181         19.952         272 298 9,0% 9,7% 38,9 35,5 21,9             20,1             9,9               9,0               26,6         26,6         

Indofood CBP HOLD 10.500         11.000 122.450            4.175 4.466 358 383 358 383 10,0% 7,0% 29,3 27,4 17,5             16,6             5,6               5,1               20,2         19,4         

Indofood BUY 7.500           8.200 65.853              4.493 4.968 512 566 510 548 7,8% 10,6% 14,7 13,3 6,6               6,2               2,0               1,8               13,9         14,2         

Unilever SELL 50.025         38.900 381.691            7.673 8.484 1.006 1.112 1.006 1.112 9,5% 10,6% 49,7 45,0 34,8             31,4             68,7             63,6             143,0       146,8       

Kino Indonesia HOLD 2.760           2.800 3.943                93 142 65 99 65 99 -16,1% 53,3% 42,6 27,8 17,7             13,3             1,9               1,8               4,5           6,6           

Mayora Indah HOLD 2.650           2.730 59.251              1.747 1.892 78 85 76 85 9,5% 8,3% 33,9 31,3 18,4             16,9             7,1               6,1               22,4         21,0         

Sido Muncul BUY 920              1.000 13.800              680 805 46 54 46 54 27,5% 18,3% 20,1 17,0 17,5             14,6             4,6               4,3               23,0         25,8         

Healthcare 91.250              2.806           3.083           102              121              -7,0% 18,5% 32,5 29,6 20,7             18,6             5,2               4,7               16,8         16,6         

Kalbe Farma HOLD 1.545           1.400 72.422              2.538 2.733 54 58 54 58 5,6% 7,7% 28,5 26,5 18,0             16,8             4,9               4,4               18,0         17,4         

Kimia Farma SELL 3.390           2.310 18.828              268 350 48 63 48 63 -18,0% 30,8% 70,3 53,7 39,6             28,1             6,9               6,2               10,2         12,2         

Heavy Equipment 96.984              8.783           9.714           2.355 2.604 18,6% 10,6% 11,0 10,0 4,6               3,9               2,0               1,8               18,9         18,6         

United Tractors BUY 26.000         43.000 96.984              8.783 9.714 2.355 2.604 2.355 2.604 18,6% 10,6% 11,0 10,0 4,6               3,9               2,0               1,8               18,9         18,6         

Industrial Estate 15.633              1.052           1.237           17 20 -54,6% 17,6% 14,9 12,6 9,6               8,6               1,0               1,0               7,0           7,9           

Puradelta Lestari BUY 216              240 10.411              645 594 13 12 13 12 -1,8% -7,9% 16,1 17,5 13,9             14,6             1,4               1,4               9,1           8,1           

Bekasi Fajar BUY 256              300 2.470                498 581 52 60 52 60 3,0% 16,6% 5,0 4,3 5,4               4,8               0,6               0,5               12,2         12,7         

Surya Semesta HOLD 585              540 2.753                (91) 62 (19) 13 (19) 13 -107,7% 168,5% (30,3) 44,2 9,5               6,7               0,7               0,7               (2,4)          1,7           

Media 41.255              3.551           3.919           123 136 27,5% 10,4% 11,6 10,5 7,6               6,8               2,8               2,4               25,5         24,5         

Media Nusantara Citra BUY 995              1.450 14.205              1.960 2.158 137 151 137 151 34,9% 10,1% 7,2 6,6 4,9               4,5               1,4               1,2               20,3         19,7         

Surya Citra Media BUY 1.850           2.350 27.050              1.591 1.761 107 119 107 119 19,5% 10,7% 17,2 15,6 11,4             10,1             5,9               4,9               37,4         35,0         

Mining 193.557            18.825         19.111         212 215 24,1% 1,5% 10,3 10,1 4,5               4,5               1,5               1,4               14,7         14,1         

Adaro Energy BUY 1.345           2.000 43.021              7.376 6.806 231 213 231 213 17,4% -7,7% 5,8 6,3 2,3               2,2               0,9               0,9               16,0         14,2         

Timah BUY 1.480           900 11.023              603 689 81 93 81 93 19,9% 14,4% 18,3 16,0 8,2               7,3               1,7               1,6               9,6           10,2         

Vale Indonesia BUY 3.740           4.700 37.162              1.117 1.708 112 172 112 172 -662,5% 53,0% 33,3 21,8 10,7             8,4               1,6               1,6               4,7           7,1           

Aneka Tambang HOLD 1.060           1.000 25.473              428 501 18 21 18 21 213,7% 17,0% 59,5 50,9 14,5             14,1             1,4               1,3               2,3           2,6           

Bukit Asam BUY 4.160           5.400 47.926              4.735 5.028 436 463 436 463 5,8% 6,2% 9,6 9,0 6,3               6,1               2,9               2,4               31,2         27,2         

Indo Tambangraya Megah BUY 21.975         30.000 24.830              3.903 3.669 3.455 3.247 3.455 3.247 15,3% -6,0% 6,4 6,8 2,9               3,2               1,7               1,6               28,9         24,9         

Harum Energy HOLD 1.525           2.000 4.123                663 709 245 262 245 262 12,7% 6,9% 6,2 5,8 0,0               0,4-               1,0               0,9               15,8         16,1         

Plantation 40.066              2.811           3.094           264 291 -8,2% 10,1% 14,3 12,9 7,4               5,9               1,3               1,2               9,1           9,4           

Astra Agro Lestari BUY 13.800         16.500 26.561              1.639 1.874 851 973 851 973 -18,5% 14,3% 16,2 14,2 7,9               6,9               1,4               1,3               8,8           9,5           

Sampoerna Agro BUY 2.290           3.000 4.328                346 406 191 223 191 223 20,4% 17,1% 12,0 10,3 6,9               3,8               1,0               1,0               8,7           9,4           

PP London Sumatra BUY 1.345           2.000 9.177                826 815 121 119 121 119 8,2% -1,4% 11,1 11,3 6,4               4,7               1,1               1,0               9,9           9,2           

Poultry 151.303            5.726           6.583           39 44 63,8% 15,0% 26,4 23,0 15,6             13,9             5,2               4,5               21,2         21,0         

Charoen Pokphand SELL 7.575           5.700 124.215            3.987 4.636 208 283 208 283 32,2% 36,1% 36,5 26,8 19,2             16,9             6,7               5,8               23,3         23,1         

Japfa Comfeed HOLD 2.310           2.950 27.088              1.739 1.947 152 171 152 171 74,4% 12,0% 15,2 13,5 9,1               8,1               2,6               2,3               17,6         17,3         

Property 94.002              8.327           7.912           69 66 -11,7% -5,0% 11,3 11,9 8,4               8,4               1,3               1,2               12,3         10,5         

Alam Sutera HOLD 330              340 6.484                1.605 1.576 82 80 83 80 16,3% -1,8% 4,0 4,1 5,7               5,7               0,7               0,6               17,5         15,0         

Bumi Serpong Damai BUY 1.330           1.930 25.598              2.842 2.126 148 110 147 110 -42,2% -25,2% 9,0 12,0 7,1               8,4               0,9               0,9               10,7         7,4           

Ciputra Development BUY 915              1.220 16.983              1.171 1.216 63 66 63 66 30,9% 3,9% 14,5 14,0 10,3             9,5               1,2               1,1               8,4           8,1           

Pakuw on Jati BUY 650              710 31.304              2.327 2.652 48 55 49 55 24,2% 14,0% 13,5 11,8 9,1               7,9               2,5               2,1               20,5         19,5         

Summarecon BUY 945              1.000 13.633              383 343 27 24 27 24 5,8% -10,5% 35,6 39,8 11,3             11,4             2,0               1,9               5,7           4,9           

Retail 87.420              3.556           4.337           69 85 62,9% 22,0% 24,6 20,2 13,9             11,1             5,5               4,9               23,3         25,8         

Mitra Adi Perkasa BUY 1.030           1.050 17.098              874 824 528 498 528 498 161,0% -5,7% 1,9 2,1 9,0               7,7               3,8               3,3               20,0         17,1         

Ramayana HOLD 1.740           1.800 12.347              452 497 66 73 66 73 11,2% 9,9% 26,2 23,8 18,9             17,3             3,3               3,1               12,5         12,8         

Matahari Department Store BUY 5.925           1.100 17.289              2.037 2.150 698 737 698 737 6,8% 5,6% 8,5 8,0 5,2               4,7               5,7               4,6               75,9         63,0         

Matahari Putra Prima SELL 356              200 2.680                (760) (188) (141) (35) (141) (35) -38,9% 75,3% (2,5) (10,2) 8,0-               19,2             6,5               11,8             (95,7)        (58,7)        

Ace Hardw are BUY 1.805           1.600 30.956              953 1.053 56 62 56 62 22,5% 10,6% 32,3 29,2 25,4             22,6             7,6               6,7               25,1         24,1         

Erajaya Sw asembada BUY 2.210           4.000 7.050                634 711 219 245 219 245 86,7% 12,1% 10,1 9,0 5,8               5,4               1,7               1,5               15,9         15,6         

Telco 493.097            24.128         28.520         141 167 -14,1% 18,2% 20,4 17,3 6,2               5,5               3,4               3,2               17,1         19,2         

Telekomunikasi Indonesia BUY 3.870           4.300 383.371            20.783 23.624 206 234 206 234 -6,2% 13,7% 18,8 16,5 6,2               5,5               4,0               3,7               21,9         23,4         

Indosat HOLD 3.600           3.100 19.562              (360) 73 (66) 13 (67) 13 -131,7% 120,2% (54,4) 269,0 3,7               3,1               1,5               1,5               (2,7)          0,6           

XL Axiata BUY 2.620           3.800 28.002              450 1.031 42 96 66 96 19,8% 129,3% 62,3 27,2 4,7               4,2               1,3               1,2               2,1           4,6           

Tow er Bersama BUY 4.430           4.500 20.074              938 1.154 215 265 215 265 -59,5% 23,1% 20,6 16,7 11,1             10,2             6,8               5,8               30,5         35,9         

Sarana Menara Nusantara BUY 825              810 42.087              2.297 2.618 45 51 45 51 9,4% 13,9% 18,3 16,1 9,9               9,0               5,1               4,5               30,0         29,7         

        PER (x)

Equity 

Valuation
       Net profit, Rp bn            EPS (Rp) Core EPS (Rp)         EPS Growth ROE        EV / EBITDA (x)       PBV (x)
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LEADERS 
       
        Price as on           
  Code 20-Feb-19 19-Feb-19 Chg, % w-w, % m-m, % YTD, % Rating 

Matahari Putra Prima MPPA 356 306 16,3 41,3 117,1 134,2 SELL 

Indocement INTP 19.500 18.000 8,3 4,6 2,8 5,7 HOLD 

Puradelta Lestari DMAS 216 204 5,9 4,9 18,7 35,8 BUY 

Media Nusantara Citra MNCN 995 940 5,9 20,6 20,6 44,2 BUY 

Summarecon Agung SMRA 945 895 5,6 3,8 (2,1) 17,4 BUY 

Waskita Karya WSKT 1.855 1.775 4,5 (0,8) (8,2) 10,4 BUY 

Surya Citra Media SCMA 1.850 1.780 3,9 5,4 (4,6) (1,1) BUY 

Adhi Karya ADHI 1.590 1.530 3,9 1,0 (6,5) 0,3 BUY 

Adaro Energy ADRO 1.345 1.295 3,9 6,7 (8,5) 10,7 BUY 

Aneka Tambang ANTM 1.060 1.025 3,4 5,0 24,0 38,6 HOLD 

Sources: Bloomberg        

 

LAGGARDS 
       
        Price as on           
  Code 20-Feb-19 19-Feb-19 Chg, % w-w, % m-m, % YTD, % Rating 

Japfa Comfeed JPFA 2.310 2.440 (5,3) (20,9) 3,6 7,4 HOLD 

Malindo Feedmill MAIN 1.660 1.745 (4,9) (12,4) 5,7 19,0 HOLD 

Mitra Adi Perkasa MAPI 1.030 1.075 (4,2) 0,5 10,8 28,0 BUY 

Timah TINS 1.480 1.520 (2,6) 4,2 53,4 96,0 BUY 

Jasa Marga JSMR 4.990 5.100 (2,2) - 3,1 16,6 BUY 

PP London Sumatra LSIP 1.345 1.370 (1,8) (2,5) (6,6) 7,6 BUY 

Gudang Garam GGRM 83.700 85.000 (1,5) 1,4 1,1 0,1 BUY 

Ramayana RALS 1.740 1.765 (1,4) (2,2) 13,0 22,5 HOLD 

Bank Mandiri BMRI 7.100 7.200 (1,4) (2,1) (9,0) (3,7) BUY 

Matahari Department Store LPPF 5.925 6.000 (1,3) (11,6) (5,6) 5,8 BUY 

Sources: Bloomberg        
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PREVIOUS REPORTS 

 Poultry: Berdikari: A New Potential SOE Integrator, Wijaya Karya: Still in transition SnapShot20190220 

 Unilever Indonesia: Improving outlook  SnapShot20190219 
 Garuda Maintenance Facility: 4Q18: Higher expenses reduced the profits, SIDO MUNCUL: Profits boosted by 

margins expansion, XL Axiata :   Going all the way, the only good fight SnapShot20190218 
 Astra International:  Stable car market share despite lower volume, Kalbe Farma: Unremarkable performance, 

Telkom Indonesia: A more positive sentiment on Telkom SnapShot20190215 
 Danareksa Research Institute: Trade Outlook – January 2019 Set to pick up, Telco: Simulation of the rumored 

FREN-ISAT merger, Indocement Tunggal Prakarsa: Lower sales on heavy rainfall SnapShot20190214 

 Bank Negara Indonesia: Balancing all the factors SnapShot20190213 
 Plantation: Jan 19 Inventory: First Signs of a Decline, Adaro Energy:  Coal production target maintained for 2019, 

Buyung Poetra Sembada:  Room for Growth SnapShot20190212 
 Strategy: BoP Turned Surplus, Poultry: Risk on Supply-Demand Balancing, Malindo Feedmill Indonesia: The last 

one to catch up SnapShot20190211 

 Poultry: Key Meeting Takeaways with Pinsar SnapShot20190208 
 Strategy : 2018 GDP: Highest growth pace since 2013, Media: MNCN has begun the year well, Telco Price 

Tracker: January heralds more product revisions SnapShot20190207 
 Vale Indonesia:  4Q18: Weak profit on lower ASP and higher costs SnapShot20190206 

 

 
 

http://dmia.danareksaonline.com/Upload/Morning%20Pack%2020190220.pdf
http://dmia.danareksaonline.com/Upload/Morning%20Pack%2020190219.pdf
http://dmia.danareksaonline.com/Upload/Morning%20Pack%2020190218.pdf
http://dmia.danareksaonline.com/Upload/Morning%20Pack%2020190215.pdf
http://dmia.danareksaonline.com/Upload/Morning%20Pack%2020190214.pdf
http://dmia.danareksaonline.com/Upload/Morning%20Pack%2020190213.pdf
http://dmia.danareksaonline.com/Upload/Morning%20Pack%2020190212.pdf
http://dmia.danareksaonline.com/Upload/Morning%20Pack%2020190211.pdf
http://dmia.danareksaonline.com/Upload/Morning%20Pack%2020190208.pdf
http://dmia.danareksaonline.com/Upload/Morning%20Pack%2020190207.pdf
http://dmia.danareksaonline.com/Upload/Morning%20Pack%2020190204.pdf
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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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