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 FROM EQUITY RESEARCH 

Poultry: Will this year mimic 2017? 

Since broiler prices continued to trend lower in the last 2 weeks of 

March to below the cost of production, we expect a negative 
contribution from the broiler segment in 1Q19 which will drag the 

overall business down. We calculate that the gross margin in the 
broiler segment in 1Q19 of 1% is going to be far lower than in 1Q18 

(22%) and also lower than in 1Q17 (5%), as corn costs and DOC 
prices are higher. Among the top three integrators, we expect JPFA 

to be affected the most as it had the largest revenues contribution 

from the broiler segment at 39.1% in FY18 (CPIN: 29.3%, MAIN: 
17.8%). 

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

Indocement Tunggal Prakarsa: Steady growth despite a 
difficult first half (INTP IJ. IDR 22,350. HOLD. TP IDR 19,500) 

We expect 2019 earnings to grow by 11.3%yoy to IDR1.3tn, given 

9.0%yoy growth in revenues. Cement sales are targeted to grow by 
3.9%yoy as we expect sales volume to be weak in 1H19 due to the 

presidential elections and Ramadan. We also expect ASP to increase 
by 4%yoy supported by the price increases in 2H18. Maintain HOLD. 

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

 

Pembangunan Perumahan: Growing moderately 
(PTPP IJ. IDR 2,130. BUY. TP IDR 2,900) 

We expect PTPP to post moderate revenues growth in 2019 of 
12%yoy to IDR28.2tn, resulting in 13%yoy higher net profits of 

IDR1.7tn, supported by 7.1%yoy growth in new contracts booked in 

2018 of IDR43.5tn. We expect new contracts to grow by 10%yoy in 
2019 to IDR47.8tn, resulting in an order book of IDR110.3tn, 

14.9%yoy higher. The DER stood at 0.75x as of Dec18, providing 
PTPP with room to raise funds through taking on more debt. We 

maintain our BUY call on PTPP. 

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

MARKET NEWS 

SECTOR 
▪ Government to review the GPS Import Quota 

CORPORATE 

▪ BEST booked zero industrial land sales in 1Q19 
▪ Frequency spectrum reallocation in 800-900 MHz has been 

completed for TSEL and ISAT 
▪ Vale Indonesia (INCO): To increase capital expenditure in 2019 

▪ Waskita Karya: Plans to issue bonds of IDR6.8tn over two years 

 

PREVIOUS REPORT 

▪ Media: The gap between MNCN and SCMA narrows  

▪ Sarana Menara Nusantara: Promising outlook   

▪ Waskita Karya: Divestment plans still on  
▪ Semen Indonesia (SMGR): Solid performance  

▪ Adhi Karya:  Hastening LRT development  
 

 
  

  

KEY INDEX 

 
Close 

Chg Ytd Vol 

 (%) (%) (US$ m) 

Asean - 5     

Indonesia 6.481 0,6 4,6 435 

Thailand 1.634 0,3 4,5 1.507 

Philippines 7.876 0,2 5,5 78 

Malaysia 1.641 (0,1) (2,9) 420 

Singapore 3.204 0,2 4,4 629 

Regional     

China 2.995 (0,9) 20,1 54.949 

Hong Kong 28.775 0,2 11,3 11.748 

Japan 21.034 (1,6) 5,1 12.468 

Korea 2.128 (0,8) 4,3 3.950 

Taiwan 10.536 (0,1) 8,3 2.885 

India 38.546 1,1 6,9 426 

NASDAQ 7.669 0,3 15,6 89.288 

Dow Jones 25.717 0,4 10,2 8.590 
 

CURRENCY AND INTEREST RATE 

  
Rate 

w-w m-m ytd 

  (%) (%) (%) 

Rupiah Rp/1US$ 14.243 (0,7) (1,2) 1,0 

BI7DRRR % 6,00 - - - 

10y Gov  Indo bond 7,67 0,1 (0,1) (0,4) 
 

HARD COMMODITY 

 
Unit Price 

d-d m-m ytd 

 (%) (%) (%) 

Coal US$/ton 93 (0,6) (3,2) (8,9) 

Gold US$/toz 1.291 0,1 (1,7) 0,7 

Nickel US$/mt.ton 12.977 (0,1) 0,0 22,4 

Tin US$/mt.ton 21.400 0,3 (1,3) 9,6 

SOFT COMMODITY 

 
Unit Price 

d-d m-m ytd 

 (%) (%) (%) 

Cocoa US$/mt.ton 2.233 0,5 (3,0) (5,6) 

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

Oil (WTI) US$/barrel 60 0,4 4,0 31,1 

Oil (Brent) US$/barrel 68 (0,0) 2,7 26,1 

Palm oil MYR/mt.ton 1.888 (0,9) (3,1) (3,3) 

Rubber USd/kg 145 0,9 1,7 16,5 

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

Coffee US$/60kgbag 76 1,2 0,5 1,0 

Sugar US$/MT 327 (1,1) (6,1) (1,8) 

Wheat US$/ton 126 (1,1) 1,1 (9,0) 

Soy Oil US$/lb 29 (0,7) (4,4) 3,9 

Soy Bean US$/by 890 0,2 (0,9) 0,8 

      

      

      

      

      

      

      

Source: Bloomberg 
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Equity Research 
Poultry 

See important disclosure at the back of this report www.danareksa.com 

Tuesday,02 April 2019  

Poultry NEUTRAL 
 

<Maintain> Will this year mimic 2017? 
 

Since broiler prices continued to trend lower in the last 2 weeks of March to 
below the cost of production, we expect a negative contribution from the 
broiler segment in 1Q19 which will drag the overall business down. We 
calculate that the gross margin in the broiler segment in 1Q19 of 1% is going 
to be far lower than in 1Q18 (22%) and also lower than in 1Q17 (5%), as corn 
costs and DOC prices are higher. Among the top three integrators, we expect 
JPFA to be affected the most as it had the largest revenues contribution from 
the broiler segment at 39.1% in FY18 (CPIN: 29.3%, MAIN: 17.8%). 
 
How will this year mimic 2017? We notice similarities in the poultry industry in 
the first three months of the year compared to 2017, specifically: 1) the sector 
rallied in the previous year on the back of strong earnings delivery, 2) broiler 
prices fell sharply in the period February to March to below the cost of 
production in some cases, and 3) a culling program was implemented in March. 
The difference is that back in 2017, broiler prices were lower in February than 
in March while in 2019, the reverse is true. 
How does this impact share prices? From 17 February 2017 to 1 March 2017, 
poultry sector share prices fell by 14% to anticipate lower broiler prices. While 
share prices were stable for a short period thereafter, they then sank by 19% 
from 26 April 2017 to 15 May 2017 as the 1Q17 results revealed weak earnings 
delivery on the back of compressed margins during the quarter. Although share 
prices in the poultry sector have dropped by 18% last week, we advise investors 
to remain cautious as earnings downgrades may transpire to account for lower-
than-expected 1Q19 results, in our view. 
Broiler prices continued to trend lower in the last two weeks. Since we last 
noted that broiler prices were trading at below the cost of production on 17 
March 2019, broiler prices in Java continued to trend lower until the end of 
March. Broiler prices in West Java, Central Java, and East Java declined from 
IDR16,390/kg, IDR15,680/kg and IDR17,050/kg to IDR15,780/kg, IDR14,860/kg, 
and IDR15,960/kg, respectively. This resulted in lower 3M19 average broiler 
prices of IDR17,300/kg (-9.8% y-o-y), IDR16,400/kg (-9.6% y-o-y), and IDR 
17,800/kg (-3.3% y-o-y). The continuous fall in prices depicts oversupply in the 
market, in our view. 
We maintain our negative earnings growth forecast. We continue to believe 
that the integrators under our coverage will book negative earnings growth this 
year on the back of margins compression stemming from lower DOC and broiler 
prices coupled with higher corn costs. We maintain our neutral view on the 
sector given the cyclicality has not been priced in by the street. Our FY19 
earnings are 14% below consensus estimates. 
 

CPIN relative to JCI Index 

xxxx 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

JPFA relative to JCI Index 

xxxx 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Source : Bloomberg 
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Target  
Price 

Market 
Cap. P/E (x) P/BV (x) ROE (%) 

Company Ticker Rec (Rp)  (RpBn) 2018F 2019F 2019F 2020F 2020F 

Charoen Pokphand 
Indonesia 

CPIN IJ SELL 5,700 135,283.5 29.3 34.2 7.0 6.3 19.5 

Japfa Comfeed Indonesia JPFA IJ BUY 2,950 26,016.0 11.7 10.5 2.2 1.9 19.5 
Malindo Feedmill Indonesia MAIN IJ BUY 2,400 3,358.1 11.5 14.0 1.6 1.5 11.4 
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Equity Research 
Company Update 

Thursday,04 April 2019  

Indocement Tunggal Prakarsa(INTP IJ)  HOLD  

Maintain  Steady growth despite a difficult first half 
 

We expect 2019 earnings to grow by 11.3%yoy to IDR1.3tn, given 9.0%yoy 
growth in revenues. Cement sales are targeted to grow by 3.9%yoy as we 
expect sales volume to be weak in 1H19 due to the presidential elections and 
Ramadan. We also expect ASP to increase by 4%yoy supported by the price 
increases in 2H18. Maintain HOLD. 

We expect INTP’s earnings to grow by 11.3%yoy in 2019 to IDR1.3tn supported 
by 9.0%yoy growth in revenues which are targeted to reach IDR16.6tn.  The 
higher revenues will come from 3.9%yoy growth in cement sales volume and 
4%yoy growth in ASP. Some 86.7% of the revenues are expected to come from 
cement sales, while the contribution from concrete is expected to reach 12.6%, 
followed by aggregates at 0.7%. 

Higher ASP. ASP started to increase in 2H18.  In 3Q18 ASP grew by 3.8%qoq, 
while in 4Q18 they rose another 5.1%qoq. Hence, ASP in 2H18 were 4.3%yoy 
higher. On a yearly basis, however, ASP in FY18 were relatively flat (-0.9%yoy) 
given weak ASP in 1H18.  Our effective ASP in 2019 are the same as in 4Q18. 

Capacity. INTP’s operation includes 13 cement plants, 8 cement terminals, 2 
aggregate mines, 44 ready mix concrete batching plants, 18 distributors, and 
172 storage facilities. The cement production capacity has reached 25.5mn 
tons/year while the figure for aggregates is 2.8mn tons/year.  

Cement sales in 2M19. INTP booked 2M19 cement sales of 2.74mn tons or 
down by 0.9%yoy from 2.76mn tons in 2M18. We expect INTP to record flattish 
1Q19 cement sales given Jan19’s soft sales (-2.8%yoy) and the flat sales volume 
in Feb19. In 1Q18, cement sales reached 4.15mn tons; hence, sales in Mar19 
need to reach 1.41mn tons for the 1Q19 sales to be the same, meaning 
10.3%mom higher than Feb19’s sales and 1.8%yoy higher than Mar18’s sales of 
1.39mn tons. Historically, sales in March are higher than in Feb. Sales in Mar18 
showed 9.8%mom growth. 

A cash rich company. The management says it would consider opportunities to 
acquire a cement producer. INTP is a cash rich company with no debt and cash 
of IDR7.2tn as of Dec18. In 2018, INTP’s dividend payout ratio reached 138.6%, 
or higher than 2017’s 88.4%. Based on a 100% payout ratio, the dividends 
distributed this year should reach IDR311/sh, giving a 1.4% dividend yield.  

Maintain HOLD. We arrive at a new TP of IDR19,500 based on WACC of 12.0% 
and 5% terminal growth. INTP trades above its +1SD historical 4-years PE. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Last price (IDR) 22,350 

Target Price (IDR) 19,500 

Upside/Downside -12.8% 

Previous Target Price (IDR) 18,700 
 

Stock Statistics 

Sector Cement 

Bloomberg Ticker INTP IJ 

No of Shrs (mn) 3,681 

Mkt. Cap (IDRbn/USDmn) 82,276/5,785 

Avg. daily T/O (IDRbn/USDmn) 33.9/2.4 

 
Major shareholders (%) 

Birchwood Omnia Limited 51.0 

Mekar Perkasa 13.0 

Estimated free float  n/a 

 
EPS  Consensus (IDR) 

 2019F 2020F 2021F 

Danareksa 346.5 369.7 394.6 

Consensus 423.0 562.7 618.4 

Danareksa/Cons (18.1) (34.3) (36.2) 

    

INTP relative to JCI Index 

     

Source : Bloomberg 
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Key Financials 
Year to 31 Dec 2017A 2018A 2019F 2020F 2021F 

Revenue (IDRbn) 14,431 15,190 16,559 17,591 19,226 
EBITDA (IDRbn) 3,106 2,006 2,569 2,679 2,801 
EBITDA Growth (%) (32.6) (35.4) 28.1 4.3 4.6 
Net profit (IDRbn) 1,860 1,146 1,276 1,361 1,453 
EPS (IDR) 505.2 311.3 346.5 369.7 394.6 
EPS growth (%) (51.9) (38.4) 11.3 6.7 6.7 
BVPS (IDR) 6,670.7 6,308.1 6,343.3 6,366.5 6,391.4 
DPS (IDR) 928.7 700.0 311.3 346.5 369.7 
PER (x) 44.2 71.8 64.5 60.5 56.6 
PBV (x) 3.4 3.5 3.5 3.5 3.5 
Dividend yield (%) 4.2 3.1 1.4 1.6 1.7 
EV/EBITDA (x) 23.8 37.4 28.6 27.3 25.8 

Source : INTP, Danareksa Estimates 
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Equity Research 
Company Update 

Thursday,04 April 2019  

Pembangunan Perumahan(PTPP IJ)  BUY  

Maintain  Growing moderately 
 

We expect PTPP to post moderate revenues growth in 2019 of 12%yoy to 
IDR28.2tn, resulting in 13%yoy higher net profits of IDR1.7tn, supported by 
7.1%yoy growth in new contracts booked in 2018 of IDR43.5tn. We expect 
new contracts to grow by 10%yoy in 2019 to IDR47.8tn, resulting in an order 
book of IDR110.3tn, 14.9%yoy higher. The DER stood at 0.75x as of Dec18, 
providing PTPP with room to raise funds through taking on more debt. We 
maintain our BUY call on PTPP. 

We expect moderate growth for PTPP in 2019. Earnings are expected to grow 
by 13.4%yoy to IDR1.7tn in 2019 on the back of 12.1%yoy revenues growth. 
However, the growth in core net profits is expected to be lower at only 3.1%yoy 
since the company booked other income of IDR904bn in 2018. We expect 
revenues to reach IDR28.2tn in 2019 on the back of the 7.1%yoy growth in new 
contracts booked in 2018.  Our top-line and bottom-line targets are in-line with 
the management’s targets.   

Order book. We expect the 2019 order book to reach IDR110.3tn, up by 
14.9%yoy (FY18: IDR96.1tn) including IDR62.5tn of carry over contracts. We 
expect new contracts in 2019 to grow moderately by 10.0%yoy to IDR47.8tn. 
Our new contracts target is 5% lower than the management’s IDR50.3tn 
(+15.7%yoy). 

PTPP has earmarked IDR8.7tn on capex in 2019. The amount is 28.8%yoy 
higher than 2018’s IDR6.8tn. Some of the capex will be used for investment in 
its infrastructure business, with a budget allocation of IDR1.3tn or 14.5% of the 
budget. In our view, PTPP has room to raise funds by taking on more debt since 
its DER stood at only 0.75x as of Dec18. 

Plans to issue more perpetual bonds. PTPP plans to issue IDR350bn of 
perpetual bonds stage 2 this year. The bonds will be offered to investors under 
the RDPT scheme (mutual funds). PTPP issued IDR150bn of perpetual bonds 
stage 1 in 1H18 with a coupon rate of 9.04%. 

Dividends. PTPP’s dividend payout ratio was 30% in 2017 but only 20% in 2018. 
Based on a 20% payout ratio, the 2019 dividends would reach IDR48.5/sh, 
giving a 2.3% dividend yield, while based on a 30% payout ratio, the dividends 
would reach IDR72.7/sh, giving a 3.4% dividend yield. PTPP should hold an AGM 
in April post the presidential elections.  

Maintain BUY. We reiterate our BUY call on PTPP with a new TP of IDR2,900 
(old: IDR2,700). Our new TP implies 2019 PE of 10.7x, based on the median 
between the historical -1SD PE and average PE in the past three years. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Last price (IDR) 2,130 

Target Price (IDR) 2,900 

Upside/Downside +36.2% 

Previous Target Price (IDR) 2,700 
 

Stock Statistics 

Sector Construction 

Bloomberg Ticker PTPP IJ 

No of Shrs (mn) 6,200 

Mkt. Cap (IDRbn/USDmn) 13,206/928 

Avg. daily T/O (IDRbn/USDmn) 48.6/3.4 

 
Major shareholders (%) 

Government 51.0 

Public 49.0 

  

 
EPS  Consensus (IDR) 

 2019F 2020F 2021F 

Danareksa 274.7 316.9 361.3 

Consensus 279.9 320.3 337.5 

Danareksa/Cons (1.9) (1.1) 7.1 

    

PTPP relative to JCI Index 

  

Source : Bloomberg 
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Key Financials 
Year to 31 Dec 2017A 2018A 2019F 2020F 2021F 

Revenue (IDRbn) 21,502 25,120 28,155 30,976 32,758 
EBITDA (IDRbn) 3,181 3,544 4,334 4,809 5,282 
EBITDA Growth (%) 42.6 11.4 22.3 10.9 9.8 
Net profit (IDRbn) 1,453 1,502 1,703 1,965 2,240 
EPS (IDR) 234.4 242.3 274.7 316.9 361.3 
EPS growth (%) 42.5 3.4 13.4 15.4 14.0 
BVPS (IDR) 1,847.4 2,059.0 2,320.1 2,620.4 2,960.6 
DPS (IDR) 49.5 46.9 48.5 54.9 63.4 
PER (x) 9.1 8.8 7.8 6.7 5.9 
PBV (x) 1.2 1.0 0.9 0.8 0.7 
Dividend yield (%) 2.3 2.2 2.3 2.6 3.0 
EV/EBITDA (x) 4.0 4.7 3.6 3.3 2.7 

Source : PTPP, Danareksa Estimates 
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SECTOR 

Government to review the GPS Import Quota 

According to the Director General of Animal Health and Husbandry Ministry of Agriculture, I Ketut Diarmita, the 
import quota for GPS which is regulated by the Minister of Agriculture Regulation No. 32/2017 will be abolished. 

Later, independent breeders can ask for a GPS import quota recommendation if they pass an independent audit. 
The abolishment of the GPS import quota is expected to increase the quality of DOC FS produced. According to the 

Ministry of Agriculture, there were no GPS imports in 1Q19 due to the drop in live bird prices to around 
IDR11,000/kg. As long as prices are still low, a recommendation will not be given. 

 

CORPORATE 
BEST booked zero industrial land sales in 1Q19 

Beksai Fajar Industrial Estate (BEST) did not book any land plot sales in 1Q19 despite booking 4.3 ha of sales in the 
same quarter last year with a value of IDR125 billion. The company may have faced difficulties making sales in 

relation to the sentiment created by the upcoming general elections and Lebaran in 1H19. 

 
Frequency spectrum reallocation in 800-900 MHz has been completed for TSEL and ISAT 

The refarming of spectrum has been completed. Thus, Telkomsel and Indosat can now use the previously 
fragmented spectrum (non-contiguous) to consolidate spectrum (contiguous spectrum). The process took place 

from 23 Jan 2019 until 2 April. Furthermore, operators will be able to utilize their spectrum more efficiently in the 
800-900MHz and be able to upgrade their service from 3G to 4G LTE.  

 

Comment: Smartrfren has 11MHz, TSEL has 15MHz and ISAT has 12.5MHz. Using 800MHz spectrum provides 
advantages over other higher spectrums given the smaller distances the network signal has to travel.   

 
Vale Indonesia (INCO): To increase capital expenditure in 2019 

Vale Indonesia (INCO) plans to increase its capex to USD165mn in 2019 from USD83mn in the previous year. With 

the company needing a huge amount of capital for expansion, the company has decided not to distribute dividends 
this year. The company plans to develop two big projects: a) a ferronickel smelter in Bahadopi, Central Sulawesi 

and b) a nickel smelter in Pomalaa, Southeast Sulawesi. The ferronickel smelter in Bahodopi will be a joint-venture 
with a partner from China, which is in the finalization stage in selecting the partner. The name of the partner will 

be announced in 2Q19. (Source: Bisnis Indonesia) 

 
Waskita Karya: Plans to issue bonds of IDR6.8tn over two years 

Waskita Karya (WSKT) plans to issue IDR6.8tn of bonds in the period 2019-2020. WSKT plans to issue self- 
registered bonds Phase III and IV with a nominal value of IDR1.8tn and IDR5.0tn, respectively. One of WSKT’s 

outstanding bonds with a nominal value of IDR2.0tn that was issued in 2016 will mature this year. Furthermore, 
WSKT is expecting to receive a IDR3.5tn payment for the Palembang LRT in 2H19 from Kereta Api Indonesia (KAI) 

and another IDR26.0tn from toll road projects. WSKT has allocated 2019 capex of IDR25.3tn, of which 60-70% 

(IDR15.1tn-17.7tn) will be financed from external sources.  (Investor Daily) 
 

Comment: WSKT’s debts reached IDR64.6tn as of Dec18, resulting in a DER of 2.24x. (Maria Renata) 
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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 4.125.166         214.022       237.080       239,1           264,8           25,7% 10,8% 19,3 17,4 19,8             18,2             3,5               3,2               19,1         19,1         

Auto 301.602            19.727         21.517         396,7 432,7 4,5% 9,1% 15,3 14,0 11,4             10,4 2,3               2,1               15,3         15,4         

Astra International BUY 7.450           9.500 301.602            19.727 21.517 487 532 488 522 4,5% 9,1% 15,3 14,0 11,4             10,4             2,3               2,1               15,3         15,4         

Banks 1.282.802         69.238         76.989         688,5 765,6 14,3% 11,2% 18,5 16,7 2,8               2,4               15,7         15,6         

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 9.425           10.500 175.764            15.015 16.763 805 899 805 899 10,3% 11,6% 11,7 10,5 N/A N/A 1,6               1,4               14,5         14,6         

Bank Tabungan Negara BUY 2.340           3.600 24.781              3.490 3.794 330 358 330 358 15,4% 8,5% 7,1 6,5 N/A N/A 1,0               0,9               15,1         14,6         

Bank Mandiri BUY 7.450           8.700 347.667            24.463 26.694 524 572 524 572 18,5% 9,1% 14,2 13,0 N/A N/A 1,9               1,8               14,1         14,2         

BTPN HOLD 3.640           3.800 29.656              1.723 2.011 300 350 300 350 41,1% 16,7% 12,1 10,4 N/A N/A 1,7               1,5               10,1         10,9         

BTPS BUY 2.220           2.400 17.102              965 1.197 130 155 130 155 34,3% 19,7% 17,1 14,3 N/A N/A 4,3               3,3               30,9         26,1         

BPD Jatim BUY 655              850 9.820                1.259 1.350 84 90 84 90 8,6% 6,7% 7,8 7,3 N/A N/A 1,2               1,1               15,5         15,5         

Cigarettes 602.390            21.749         24.066         184 204 6,5% 10,7% 27,7 25,0 19,0             17,3             7,2               6,6               27,2         27,5         

Gudang Garam BUY 82.750         101.000 159.218            8.282 9.133 4.304 4.747 4.304 4.747 6,8% 10,3% 19,2 17,4 12,3             11,3             3,3               2,9               18,3         17,7         

HM Sampoerna BUY 3.810           4.200 443.172            13.468 14.933 116 128 116 128 6,3% 10,9% 32,9 29,7 24,2             21,7             12,6             12,0             38,9         41,5         

Construction 125.385            11.919         14.048         160 188 12,5% 17,9% 10,5 8,9 8,2               7,37             1,6               1,4               16,1         16,5         

Wijaya Karya BUY 2.170           2.200 19.465              1.588 2.108 177 235 177 235 32,0% 32,7% 12,3 9,2 5,1               4,0               1,4               1,2               11,9         14,2         

Pembangunan Perumahan BUY 2.130           2.700 13.206              1.741 2.140 281 345 281 345 19,8% 22,9% 7,6 6,2 4,2               3,5               1,0               0,9               14,2         15,2         

Adhi Karya BUY 1.650           2.150 5.875                753 920 212 258 212 258 46,1% 22,2% 7,8 6,4 6,0               5,3               0,8               0,7               11,6         11,6         

Waskita Karya BUY 1.995           2.400 27.080              4.369 5.038 322 371 322 371 13,3% 15,3% 6,2 5,4 7,8               6,9               1,5               1,2               27,6         25,5         

Waskita Beton BUY 410              600 10.808              1.302 1.524 53 62 53 62 37,5% 17,0% 7,7 6,6 6,5               5,7               1,4               1,2               17,2         18,4         

Wika Beton BUY 620              480 5.404                423 493 51 59 51 59 25,5% 16,6% 12,2 10,5 7,3               6,4               1,8               1,6               14,5         15,2         

Jasa Marga BUY 6.000           5.400 43.547              1.742 1.825 240 251 240 251 -20,8% 4,8% 25,0 23,9 15,0             15,2             2,7               2,5               11,1         10,8         

Consumer 672.163            18.181         19.952         272 298 9,0% 9,7% 37,0 33,7 20,8             19,1             9,4               8,6               26,6         26,6         

Indofood CBP HOLD 8.975           11.000 104.666            4.175 4.466 358 383 358 383 10,0% 7,0% 25,1 23,4 14,8             14,0             4,8               4,3               20,2         19,4         

Indofood BUY 6.225           8.200 54.658              4.493 4.968 512 566 510 548 7,8% 10,6% 12,2 11,0 5,7               5,3               1,6               1,5               13,9         14,2         

Unilever SELL 49.400         38.900 376.922            7.673 8.484 1.006 1.112 1.006 1.112 9,5% 10,6% 49,1 44,4 34,3             31,0             67,8             62,8             143,0       146,8       

Kino Indonesia HOLD 2.510           2.800 3.586                93 142 65 99 65 99 -16,1% 53,3% 38,7 25,2 16,2             12,1             1,7               1,6               4,5           6,6           

Mayora Indah HOLD 2.540           2.730 56.791              1.747 1.892 78 85 76 85 9,5% 8,3% 32,5 30,0 17,7             16,2             6,8               5,9               22,4         21,0         

Sido Muncul BUY 1.000           1.000 15.000              680 805 46 54 46 54 27,5% 18,3% 21,9 18,5 19,1             15,9             4,9               4,7               23,0         25,8         

Healthcare 91.812              2.806           3.083           102              121              -7,0% 18,5% 32,7 29,8 20,8             18,7             5,2               4,7               16,8         16,6         

Kalbe Farma HOLD 1.525           1.400 71.485              2.538 2.733 54 58 54 58 5,6% 7,7% 28,2 26,2 17,8             16,6             4,8               4,3               18,0         17,4         

Kimia Farma SELL 3.660           2.310 20.328              268 350 48 63 48 63 -18,0% 30,8% 75,9 58,0 42,5             30,0             7,5               6,7               10,2         12,2         

Heavy Equipment 99.315              8.783           9.714           2.355 2.604 18,6% 10,6% 11,3 10,2 4,7               4,1               2,0               1,8               18,9         18,6         

United Tractors BUY 26.625         43.000 99.315              8.783 9.714 2.355 2.604 2.355 2.604 18,6% 10,6% 11,3 10,2 4,7               4,1               2,0               1,8               18,9         18,6         

Industrial Estate 16.734              1.052           1.237           17 20 -54,6% 17,6% 15,9 13,5 10,3             9,1               1,1               1,0               7,0           7,9           

Puradelta Lestari BUY 236              240 11.375              645 594 13 12 13 12 -1,8% -7,9% 17,6 19,1 15,2             16,0             1,6               1,5               9,1           8,1           

Bekasi Fajar BUY 280              300 2.701                498 581 52 60 52 60 3,0% 16,6% 5,4 4,7 5,7               5,1               0,6               0,6               12,2         12,7         

Surya Semesta HOLD 565              540 2.658                (91) 62 (19) 13 (19) 13 -107,7% 168,5% (29,2) 42,7 9,2               6,5               0,7               0,7               (2,4)          1,7           

Media 34.760              3.551           3.919           123 136 27,5% 10,4% 9,8 8,9 6,4               5,8               2,3               2,0               25,5         24,5         

Media Nusantara Citra BUY 750              1.450 10.707              1.960 2.158 137 151 137 151 34,9% 10,1% 5,5 5,0 3,9               3,5               1,0               0,9               20,3         19,7         

Surya Citra Media BUY 1.645           2.350 24.053              1.591 1.761 107 119 107 119 19,5% 10,7% 15,3 13,8 10,1             9,0               5,2               4,4               37,4         35,0         

Mining 188.443            18.825         19.111         212 215 24,1% 1,5% 10,0 9,9 4,4               4,3               1,4               1,4               14,7         14,1         

Adaro Energy BUY 1.325           2.000 42.381              7.376 6.806 231 213 231 213 17,4% -7,7% 5,7 6,2 2,2               2,1               0,9               0,9               16,0         14,2         

Timah BUY 1.400           900 10.427              603 689 81 93 81 93 19,9% 14,4% 17,3 15,1 7,8               7,0               1,6               1,5               9,6           10,2         

Vale Indonesia BUY 3.470           4.700 34.479              1.117 1.708 112 172 112 172 -662,5% 53,0% 30,9 20,2 9,8               7,7               1,4               1,4               4,7           7,1           

Aneka Tambang HOLD 920              1.000 22.108              428 501 18 21 18 21 213,7% 17,0% 51,6 44,1 13,0             12,7             1,2               1,2               2,3           2,6           

Bukit Asam BUY 4.190           5.400 48.272              4.735 5.028 436 463 436 463 5,8% 6,2% 9,6 9,1 6,3               6,1               2,9               2,4               31,2         27,2         

Indo Tambangraya Megah BUY 23.875         30.000 26.977              3.903 3.669 3.455 3.247 3.455 3.247 15,3% -6,0% 6,9 7,4 3,2               3,6               1,9               1,8               28,9         24,9         

Harum Energy HOLD 1.405           2.000 3.799                663 709 245 262 245 262 12,7% 6,9% 5,7 5,4 0,3-               0,7-               0,9               0,8               15,8         16,1         

Plantation 35.214              2.811           3.094           264 291 -8,2% 10,1% 12,5 11,4 6,6               5,2               1,1               1,0               9,1           9,4           

Astra Agro Lestari BUY 11.900         16.500 22.904              1.639 1.874 851 973 851 973 -18,5% 14,3% 14,0 12,2 6,9               6,0               1,2               1,1               8,8           9,5           

Sampoerna Agro BUY 2.380           3.000 4.498                346 406 191 223 191 223 20,4% 17,1% 12,5 10,7 7,1               4,0               1,1               1,0               8,7           9,4           

PP London Sumatra BUY 1.145           2.000 7.812                826 815 121 119 121 119 8,2% -1,4% 9,5 9,6 5,1               3,8               0,9               0,9               9,9           9,2           

Poultry 126.405            5.726           6.583           39 44 63,8% 15,0% 22,1 19,2 13,2             11,7             4,3               3,8               21,2         21,0         

Charoen Pokphand SELL 6.500           5.700 106.587            3.987 4.636 208 283 208 283 32,2% 36,1% 31,3 23,0 16,6             14,6             5,7               5,0               23,3         23,1         

Japfa Comfeed HOLD 1.690           2.950 19.818              1.739 1.947 152 171 152 171 74,4% 12,0% 11,1 9,9 7,1               6,3               1,9               1,7               17,6         17,3         

Property 105.045            8.327           7.912           69 66 -11,7% -5,0% 12,6 13,3 9,2               9,2               1,5               1,3               12,3         10,5         

Alam Sutera HOLD 320              340 6.288                1.605 1.576 82 80 83 80 16,3% -1,8% 3,9 4,0 5,6               5,6               0,6               0,6               17,5         15,0         

Bumi Serpong Damai BUY 1.430           1.930 27.523              2.842 2.126 148 110 147 110 -42,2% -25,2% 9,7 12,9 7,5               9,0               1,0               0,9               10,7         7,4           

Ciputra Development BUY 1.090           1.220 20.231              1.171 1.216 63 66 63 66 30,9% 3,9% 17,3 16,6 11,8             10,9             1,4               1,3               8,4           8,1           

Pakuw on Jati BUY 755              710 36.360              2.327 2.652 48 55 49 55 24,2% 14,0% 15,6 13,7 10,5             9,2               2,9               2,5               20,5         19,5         

Summarecon BUY 1.015           1.000 14.643              383 343 27 24 27 24 5,8% -10,5% 38,2 42,7 11,9             12,0             2,1               2,0               5,7           4,9           

Retail 79.693              3.556           4.337           69 85 62,9% 22,0% 22,4 18,4 12,7             10,1             5,1               4,5               23,3         25,8         

Mitra Adi Perkasa BUY 1.045           1.050 17.347              874 824 528 498 528 498 161,0% -5,7% 2,0 2,1 9,1               7,8               3,9               3,4               20,0         17,1         

Ramayana HOLD 1.800           1.800 12.773              452 497 66 73 66 73 11,2% 9,9% 27,1 24,6 19,6             18,0             3,4               3,2               12,5         12,8         

Matahari Department Store BUY 4.010           1.100 11.701              2.037 2.150 698 737 698 737 6,8% 5,6% 5,7 5,4 3,3               2,9               3,9               3,1               75,9         63,0         

Matahari Putra Prima SELL 250              200 1.882                (760) (188) (141) (35) (141) (35) -38,9% 75,3% (1,8) (7,2) 6,5-               15,4             4,5               8,3               (95,7)        (58,7)        

Ace Hardw are BUY 1.760           1.600 30.184              953 1.053 56 62 56 62 22,5% 10,6% 31,5 28,5 24,8             22,0             7,4               6,5               25,1         24,1         

Erajaya Sw asembada BUY 1.820           4.000 5.806                634 711 219 245 219 245 86,7% 12,1% 8,3 7,4 4,7               4,4               1,4               1,2               15,9         15,6         

Telco 489.974            24.128         28.520         141 167 -14,1% 18,2% 20,3 17,2 6,1               5,5               3,4               3,2               17,1         19,2         

Telekomunikasi Indonesia BUY 3.950           4.300 391.296            20.783 23.624 206 234 206 234 -6,2% 13,7% 19,2 16,9 6,3               5,6               4,0               3,7               21,9         23,4         

Indosat HOLD 2.330           3.100 12.661              (360) 73 (66) 13 (67) 13 -131,7% 120,2% (35,2) 174,1 3,0               2,5               1,0               1,0               (2,7)          0,6           

XL Axiata BUY 2.670           3.800 28.537              450 1.031 42 96 66 96 19,8% 129,3% 63,5 27,7 4,8               4,2               1,3               1,2               2,1           4,6           

Tow er Bersama BUY 3.960           4.500 17.944              938 1.154 215 265 215 265 -59,5% 23,1% 18,4 15,0 10,6             9,7               6,1               5,2               30,5         35,9         

Sarana Menara Nusantara BUY 775              810 39.536              2.297 2.618 45 51 45 51 9,4% 13,9% 17,2 15,1 9,4               8,5               4,8               4,2               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 02-Apr-19 01-Apr-19 Chg, % w-w, % m-m, % YTD, % Rating 

PP London Sumatra LSIP 1.145 1.045 9,6 6,0 (9,1) (8,4) BUY 

Bekasi Fajar BEST 280 262 6,9 13,8 12,0 34,6 BUY 

Timah TINS 1.400 1.320 6,1 13,4 3,3 85,4 BUY 

Astra Agro Lestari AALI 11.900 11.275 5,5 5,3 (7,2) 0,6 BUY 

Mitra Adi Perkasa MAPI 1.045 995 5,0 4,0 (0,9) 29,8 BUY 

Puradelta Lestari DMAS 236 228 3,5 2,6 (1,7) 48,4 BUY 

Pakuwon Jati PWON 755 730 3,4 6,3 18,0 21,8 BUY 

Surya Semesta SSIA 565 550 2,7 1,8 (7,4) 13,0 HOLD 

Astra International ASII 7.450 7.275 2,4 4,2 4,2 (9,4) BUY 

Kalbe Farma KLBF 1.525 1.495 2,0 0,3 0,7 0,3 HOLD 

Sources: Bloomberg        

 

LAGGARDS 
       
        Price as on           
  Code 02-Apr-19 01-Apr-19 Chg, % w-w, % m-m, % YTD, % Rating 

Malindo Feedmill MAIN 1.100 1.215 (9,5) (34,9) (24,4) (21,1) HOLD 

Japfa Comfeed JPFA 1.690 1.765 (4,2) (21,4) (24,2) (21,4) HOLD 

Kimia Farma KAEF 3.660 3.800 (3,7) 15,5 15,1 40,8 SELL 

Vale Indonesia INCO 3.470 3.570 (2,8) 1,5 (10,3) 6,4 BUY 

Indofood CBP ICBP 8.975 9.200 (2,4) (6,0) (13,3) (14,1) HOLD 

Ace Hardware ACES 1.760 1.800 (2,2) (1,1) (2,5) 18,1 BUY 

Aneka Tambang ANTM 920 940 (2,1) 0,5 (12,4) 20,3 HOLD 

United Tractors UNTR 26.625 27.200 (2,1) (1,9) (3,2) (2,7) BUY 

Sampoerna Agro SGRO 2.380 2.430 (2,1) (6,7) 4,4 0,4 BUY 

Bank Tabungan Negara BBTN 2.340 2.380 (1,7) (5,6) (2,1) (7,9) BUY 

Sources: Bloomberg        

 

  

COVERAGE PERFORMANCE 
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PREVIOUS REPORTS 

▪ Media : The gap between MNCN and SCMA narrows, Sarana Menara Nusantara: Promising outlook, Waskita 
Karya: Divestment plans still on,  Semen Indonesia (SMGR): Solid performance SnapShot20190402 

▪ Adhi Karya: 4Q18: Hastening LRT development, Harum Energy: Expect production recovery in 2019, Tower 
Bersama Infrastructure:  Inorganic growth drives Tower Bersama in 4Q SnapShot20190401 

▪ Danareksa Research Institute: Consumer Confidence April 2019, Bumi Serpong Dama: Lower-than-expected 
revenues, Bank Tabungan Negara(BBTN): Higher provisions still needed, Gudang Garam(GGRM): Flat growing 

growth, Kino Indonesia (KINO): Good Results, Mayora(MYOR): Decent Results, Adhi Karya (ADHI): Strong earning 

growth,but below expectation, Surya Citra Media(SCMA): Better yearly results although slightly lower margins, 
Sarana Menara Nusantara (TBIG): Revenue visibility re-established SnapShot20190329 

▪ Indofood CBP Sukses Makmur: Good buying opportunity, Wijaya Karya: A good year in prospect, BEST:  Lower-
than-expected revenues recognition SnapShot20190328 

▪ Indofood CBP Sukses Makmur: Good buying opportunity, Wijaya Karya: A good year in prospect, BEST:  Lower-

than-expected revenues recognition SnapShot20190328 
▪ Jasa Marga: More ways, Pakuwon Jati: Lifted by forex gains in 4Q18, Puradelta Lestari: Strong push from 

industrial land recognition SnapShot20190327 
▪ Kimia Farma: Enlarged market share but higher gearing likely SnapShot20190326 

 

 
 

http://dmia.danareksaonline.com/Upload/Morning%20Pack%2020190402.pdf
http://dmia.danareksaonline.com/Upload/Morning%20Pack%2020190402.pdf
http://dmia.danareksaonline.com/Upload/Morning%20Pack%2020190401.pdf
http://dmia.danareksaonline.com/Upload/Morning%20Pack%2020190329.pdf
http://dmia.danareksaonline.com/Upload/Morning%20Pack%2020190328.pdf
http://dmia.danareksaonline.com/Upload/Morning%20Pack%2020190328.pdf
http://dmia.danareksaonline.com/Upload/Morning%20Pack%2020190327.pdf
http://dmia.danareksaonline.com/Upload/Morning%20Pack%2020190326.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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