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Semen Indonesia:  New branding to reduce costs 

(SMGR.IJ IDR. 11,350 BUY TP IDR. 17,400) 

SBI no longer uses the Holcim brand as its trademark as it was 
replaced by Dynamix in Sep19. However, SBI had previously signed 

a USD50.0mn fee agreement to use the brand until the end of 
Jan2020. Thus, we expect royalty cost savings of 7% to only kick in 

as of Feb2020. We expect SMIG’s cement sales to grow by 24.7%yoy 
in FY19 supported by the consolidation with SBI, while we expect 

4%yoy growth for domestic sales in 2020. We assume 1.2%yoy and 

3.0%yoy ASP growth in 2019 and 2020. We roll over our DCF to 
arrive at a new TP of IDR17,400. Maintain BUY.  

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

MARKET NEWS 

SECTOR 

▪ Electricity: Government plans to include the coal price in the 
formula for electricity tariffs adjustment in 2020 

▪ Property: Bahasa Indonesia must be used in property project 
names 

▪ Retail Sector: Retail sales under pressure in 3Q19 
CORPORATE 

▪ MNC Vision Networks (IPTV IJ): talks about potential synergies 

of a combined company 
▪ Waskita Beton Precast: To issue IDR1.5tn of bonds with a BBB+ 

rating 
 

PREVIOUS REPORT 

▪ Strategy: Staying on Course 

▪ Poultry: New regulation would tighten distribution 
▪ Bank Tabungan Pensiunan Nasional: The new normal 

▪ Linknet: A proven model for new growth 

▪ Waskita Karya: Road King Infrastructure enters the picture 
▪ Danareksa Research Institute: September 2019 Inflation 

Update: Deflation 
▪ Plantation:  Recovery in Motion 

▪ Antam:  Better operational numbers boosted profits 
▪ Wijaya Karya: Putting into place the first girder box 

▪ Timah: Net losses in 2Q19, but solid earnings in 1H19 
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Close 

Chg Ytd Vol 

 (%) (%) (US$ m) 

Asean - 5     

Indonesia 6.029 (0,2) (2,7) 414 

Thailand 1.616 0,2 0,7 1.384 

Philippines 7.681 (1,0) (8,2) 61 

Malaysia 1.551 (0,5) 17,3 409 

Singapore 3.090 (0,7) (0,6) 665 

Regional     

China 2.925 0,4 (0,6) 31.070 

Hong Kong 25.683 (0,8) 2,9 9.608 

Japan 21.456 (0,6) 12,0 9.528 

Korea 2.030 (0,8) (0,5) 2.846 

Taiwan 10.890 (1,2) 5,8 4.201 

India 38.178 1,7 19,1 306 

Nasdaq 7.904 1,0 12,9 75.946 

Dow Jones 26.346 0,7 12,9 8.070 
 

CURRENCY AND INTEREST RATE 

  
Rate 

w-w m-m ytd 

  (%) (%) (%) 

Rupiah Rp/1US$ 14.173 0,2 (1,0) 1,5 

BI7DRRR % 5,25 (0,3) (0,5) (0,8) 

10y Gov  Indo bond 7,28 0,0 0,0 (0,7) 
 

HARD COMMODITY 

 
Unit Price 

d-d m-m ytd 

 (%) (%) (%) 

Coal US$/ton 67 0,8 2,9 (33,9) 

Gold US$/toz 1.510 0,3 1,6 17,7 

Nickel US$/mt.ton 17.491 (1,0) (3,4) 64,9 

Tin US$/mt.ton 16.417 0,2 (5,3) (15,9) 

SOFT COMMODITY 

 
Unit Price 

d-d m-m ytd 

 (%) (%) (%) 

Cocoa US$/mt.ton 2.398 0,4 8,2 1,4 

Corn US$/mt.ton 143 (1,1) 12,4 7,1 

Oil (WTI) US$/barrel 52 (0,4) (8,7) 15,3 

Oil (Brent) US$/barrel 58 (0,5) (7,0) 7,9 

Palm oil MYR/mt.ton 2.086 0,1 (1,1) 6,8 

Rubber USd/kg 128 1,2 (4,0) 2,3 

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

Coffee US$/60kgbag 67 (0,1) 1,0 (6,0) 

Sugar US$/MT 343 0,3 13,0 3,1 

Wheat US$/ton 136 (0,1) 3,6 (7,9) 

Soy Oil US$/lb 30 (0,5) 4,8 7,5 

Soy Bean US$/by 919 (0,5) 7,0 4,2 

      

      

      

      

      

      

      

Source: Bloomberg 
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Equity Research 
Company Update 

Thursday,10 October 2019  

Semen Indonesia (SMGR IJ)  BUY  

Maintain  New branding to reduce costs 

SBI no longer uses the Holcim brand as its trademark as it was replaced by 
Dynamix in Sep19. However, SBI had previously signed a USD50.0mn fee 
agreement to use the brand until the end of Jan2020. Thus, we expect royalty 
cost savings of 7% to only kick in as of Feb2020. We expect SMIG’s cement 
sales to grow by 24.7%yoy in FY19 supported by the consolidation with SBI, 
while we expect 4%yoy growth for domestic sales in 2020. We assume 
1.2%yoy and 3.0%yoy ASP growth in 2019 and 2020. We roll over our DCF to 
arrive at a new TP of IDR17,400. Maintain BUY.  

Dynamix is the new trademark. Solusi Bangun Indonesia (SBI or SMCB) has no 
longer using Holcim brand which has been replaced by Dynamix for all its 
products since end of Sep19. Thus, SBI is no longer needs for paying the 7% 
royalty for using Holcim brand which should help to improve gross margin and 
operating margin. However, the saving cost impact will be enjoyed starting Feb 
2020 as based on transitional services and license agreement (TSLA) signed with 
Holcim Technology, SBI has agreed to pay USD50mn (~IDR700bn) as license fee 
for the period from 1 Feb 2019 to 31 Jan 2020. The license fee is proportionally 
charged until expired time of the license in Feb 2020. The fee is recorded under 
two accounts 1) cost of revenues worth USD33.3mn and 2) general 
administrative expense of USD16.7mn.  

Expecting 24.7%yoy sales growth in group level for 2019. We expect cement 
sales volume for Semen Indonesia Group (SMIG) in FY19 to have 24.7%yoy 
growth to 41.34mn tons in the back of consolidation with SBI starting in Feb19. 
Excluding SBI, the sales volume to decline by -2.5%yoy to 32.32mn tons (FY18: 
33.15mn tons) due to weak sales in 8M19 (19.49mn tons, -6.1%yoy). SMGR and 
TLCC (Thang Long Vietnam) sales in 8M19 accounted for 60.3% of the target, 
the ratio slightly lower than previous year rate at 62.6%. This is translating into 
3.21mn tons of target sales in Sep – Dec19, given 3.5%yoy growth. However, 
we expect lower sales for SBI in the back of the transition year and market 
penetration of the new brand, Dynamix.  

Transition and transformation year dragging down SBI’s FY19 sales. We expect 
SBI’s sales to reach 9.96mn tons in FY19, dropped by 15.5%yoy due to the 
transition year and change in trademark. The sales in 8M19 of 6.67mn tons (-
2.7%yoy) accounted for 66.9% of the target. The realization rate higher than 
last year rate of 58.2% in the back of lower growth target. Hence, we expect the 
average monthly sales in Sep-Dec19 to reach 0.82mn tons, given negative 
growth of 33.2%yoy (avg monthly sales in Sep-Dec18 was 1.23mn tons). 

Valuation. We roll over our DCF valuation (WACC: 10.6% and TG: 2.0%) to end 
2020 to arrive at new TP of IDR17,400. SMGR is traded at USD137.3 EV/ton, 
cheaper than INTP’s USD169.2/ton, while SBI at USD88.2/ton. SMIG’s 
production capacity accounts for 46.4% of the national capacity.  

 

 
 
 
 
 
 
 
 
 
 
 
 
 

Last price (IDR) 11,350 

Target Price (IDR) 17,400 

Upside/Downside +53.3% 

Previous Target Price (IDR) 17,000 
 

Stock Statistics 

Sector Cement 

Bloomberg Ticker SMGR IJ 

No of Shrs (mn) 5,932 

Mkt. Cap (IDRbn/USDmn) 67,323/4,750 

Avg. daily T/O (IDRbn/USDmn) 91.5/6.5 

 
Major shareholders (%) 

Government 51.0 

Public 49.0 

  

 
EPS  Consensus (IDR) 

 2019F 2020F 2021F 

Danareksa 267.5 428.8 531.8 

Consensus 346.9 532.6 689.9 

Danareksa/Cons (22.9) (19.5) (22.9) 

    

SMGR relative to JCI Index 

    

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

Revenue (IDRbn) 27,814 30,688 37,049 39,580 42,285 
EBITDA (IDRbn) 4,804 6,506 7,151 9,238 10,095 
EBITDA Growth (%) (30.0) 35.4 9.9 29.2 9.3 
Net profit (IDRbn) 1,621 3,079 1,587 2,544 3,154 
EPS (IDR) 273.3 519.1 267.5 428.8 531.8 
EPS growth (%) (64.1) 90.0 (48.5) 60.3 24.0 
BVPS (IDR) 4,808.5 5,258.7 5,318.5 5,640.4 6,000.6 
DPS (IDR) 304.9 135.8 207.6 107.0 171.5 
PER (x) 41.5 21.9 42.4 26.5 21.3 
PBV (x) 2.4 2.2 2.1 2.0 1.9 
Dividend yield (%) 2.7 1.2 1.8 0.9 1.5 
EV/EBITDA (x) 15.3 11.1 13.7 10.5 9.1 

Source : SMGR, Danareksa Estimates 
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SECTOR 

Electricity: Government plans to include the coal price in the formula for electricity tariffs adjustment 

in 2020 
The government plans to include the coal price in the formula for electricity tariffs adjustment in 2020 as coal-based 

power plants account for about 48% of the total power plants capacity. Currently the formula for non-subsidy 
electricity tariffs - which are adjusted every three months and only applicable for non-subsidy customers - is derived 

from the Indonesia oil price (ICP), the IDR forex rate and inflation. (Source: Investor Daily) 
 

Property: Bahasa Indonesia must be used in property project names 

According to President Regulation no. 63/2019, property projects such as residential property, buildings, offices, 
apartments, and trade centers that are owned by Indonesian citizens or Indonesian companies should use Bahasa 

Indonesia as the project name unless the building has historical, cultural, or religious value.  
 

Retail Sector: Retail sales under pressure in 3Q19 

Bank Indonesia’s Retail Sales Index depicted mere 1.1% yoy growth or slower than Jul19’s figure of 2.4% yoy. The 
slowdown is driven by F&B plus tobacco for which the growth only reached 0.3% compared to 2.7% yoy in Jul19. 

The estimate for the September figure is only 2.1% yoy, which brings the 3Q19 growth to 1.8% yoy, or lower than 
4.2%yoy in 2Q19 and 4.6% yoy in 3Q18. The sluggishness reflects the general slowdown in the global economy. 

(Source Kontan)  
 

CORPORATE 

MNC Vision Networks (IPTV IJ): talks about potential synergies of a combined company 
The MNC group seems increasingly keen on acquiring LINK. Pak Harry Tanoe openly discussed this on 9/10/19 at 

the analyst meeting on LINK by outlining operational and financial synergies. Among others, he pinpointed additional 
revenues coming from FTA and MNC channels, the MNC library and its original production as well as advertising 

sales. The founder also expects additional revenues from the relocation of overlapping network. There are also 

potential new revenues from OTT SVOD/AVOD type models. Moreover, MVN expects to initially save costs on a 
combined company amounting to 1% to 3%. Gradual OPEX reduction will come from marketing and bandwidth 

costs.  The combined company would potentially have ~4mn home passes. Additional strategic action would be to 
monetize with the sale/leaseback of the network to infra providers.  For new areas, IPTV will lease network from 

third parties to reduce future capex/OPEX. (MVN analyst meeting) 

 
Waskita Beton Precast: To issue IDR1.5tn of bonds with a BBB+ rating 

Waskita Beton Precast (WSBP) will issue IDR1.5tn of bonds with a 9.75% coupon rate for loan reprofiling and 
business preparation next year. This bond is rated by Fitch ratings agency with a BBB+ grade. The loans reprofiling 

is aimed at matching working capital with multiyear projects. The company also needs working capital for projects 
in Plant Penajam, East Kalimantan with capacity of 250,000 tonnes/year with 70% completion this year. (Bisnis 

Indonesia) 
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   Rating Price (Rp) Price Mkt Cap

Target Rp Bn 2019 2020 2019 2020 2019 2020 2019 2020 2019 2020 2019 2020 2019 2020 2019 2020

Danareksa Universe 3.712.836         225.037       247.574       250,8           275,9           8,3% 10,0% 16,5 15,0 16,9             15,7             2,8                   2,6                   18,1         18,0         

Auto 254.034            23.749         25.429         477,6 511,4 9,6% 7,1% 10,7 10,0 8,3 7,6 1,7                   1,6                   16,7         16,2         

Astra International ASII BUY 6.275         8.000 254.034            23.749 25.429 587 628 587 628 20,4% 7,1% 10,7 10,0 8,3               7,6               1,7                   1,6                   16,7         16,2         

Banks 1.257.878         74.430         83.589         740,2 831,2 8,4% 12,3% 16,9 15,0 2,4                   2,2                   15,2         15,4         

BCA BBCA HOLD 30.350       33.000 748.280            29.265 32.883 1.187 1.334 1.187 1.334 13,2% 12,4% 25,6 22,8 N/A N/A 4,4                   3,8                   18,1         17,9         

BNI BBNI BUY 6.750         10.000 125.878            15.905 17.363 853 931 853 931 5,9% 9,2% 7,9 7,2 N/A N/A 1,0                   0,9                   13,9         13,6         

Bank Tabungan Negara BBTN BUY 1.795         2.700 19.009              1.246 2.203 118 208 118 208 -55,6% 76,8% 15,3 8,6 N/A N/A 0,8                   0,7                   5,1           8,6           

Bank Mandiri BMRI BUY 6.425         9.000 299.833            28.014 31.140 600 667 600 667 12,0% 11,2% 10,7 9,6 N/A N/A 1,5                   1,4                   14,8         15,1         

BTPN BTPN HOLD 3.200         3.500 26.077              2.582 2.870 317 352 317 352 -7,4% 11,2% 10,1 9,1 N/A N/A 0,9                   0,8                   10,8         9,3           

BTPS BTPS HOLD 3.800         3.100 29.274              1.234 1.501 160 195 160 195 23,4% 21,6% 23,7 19,5 N/A N/A 5,9                   4,8                   27,7         27,4         

BPD Jatim BJTM BUY 635            850 9.527                1.356 1.446 90 96 91 97 7,2% 6,6% 7,0 6,6 N/A N/A 1,0                   1,0                   15,5         15,4         

Cigarettes 342.904            24.145         26.773         204 226 13,2% 10,9% 14,2 12,8 9,9               8,6               3,9                   3,5                   28,3         29,1         

Gudang Garam GGRM HOLD 49.450       63.900 95.146              9.134 10.423 4.747 5.417 4.747 5.416 10,3% 14,1% 10,4 9,1 6,9               6,0               1,9                   1,6                   18,6         19,3         

HM Sampoerna HMSP SELL 2.130         2.100 247.758            15.011 16.350 129 141 129 141 11,5% 8,9% 16,5 15,2 12,2             10,7             6,7                   6,4                   41,6         43,2         

Construction 103.111            11.594         13.023         155 174 -0,3% 12,3% 8,9 7,9 8,21             7,33             1,2                   1,0                   13,8         13,7         

Wijaya Karya WIKA BUY 1.815         3.400 16.280              2.320 2.738 259 305 259 305 46,1% 18,0% 7,0 5,9 4,1               3,0               1,0                   0,9                   15,1         15,3         

Pembangunan Perumahan PTPP BUY 1.595         2.900 9.889                1.703 1.965 275 317 275 317 -2,2% 15,4% 5,8 5,0 2,9               2,6               0,7                   0,6                   12,4         12,8         

Adhi Karya ADHI BUY 1.185         2.300 4.220                733 847 206 238 206 238 -2,7% 15,6% 5,8 5,0 4,6               4,3               0,6                   0,5                   10,0         10,4         

Waskita Karya WSKT BUY 1.505         2.900 20.429              2.903 3.215 214 237 214 237 -33,6% 10,7% 7,0 6,4 10,4             9,8               1,0                   0,9                   15,4         15,0         

Waskita Beton WSBP BUY 320            500 8.436                1.189 1.335 45 51 49 54 -15,1% 12,3% 7,1 6,3 7,0               6,6               1,0                   1,0                   14,8         15,8         

Wika Beton WTON BUY 452            730 3.939                554 651 64 75 66 78 25,3% 17,5% 7,1 6,1 4,9               4,3               1,1                   1,0                   16,9         17,5         

Jasa Marga JSMR BUY 5.500         6.700 39.918              2.192 2.272 302 313 302 313 25,8% 3,6% 18,2 17,6 17,4             15,3             2,1                   1,9                   12,5         11,4         

Consumer 681.340            18.844         20.603         282 308 -4,4% 9,3% 36,2 33,1 20,8             19,6             8,5                   7,8                   24,9         24,7         

Indofood CBP ICBP BUY 12.000       12.500 139.943            4.620 4.885 396 419 396 419 10,6% 5,7% 30,3 28,6 24,0             23,9             5,8                   5,3                   20,2         19,4         

Indofood INDF BUY 7.800         7.950 68.487              4.494 5.083 512 579 512 579 0,0% 13,1% 15,2 13,5 6,2               6,3               1,9                   1,8                   12,9         13,6         

Unilever UNVR HOLD 44.200       44.000 337.246            7.532 8.041 987 1.054 987 1.054 -1,8% 6,8% 44,8 41,9 31,7             29,3             44,4                 44,2                 114,5       105,6       

Kino Indonesia KINO BUY 4.200         3.400 6.000                188 232 132 162 131 163 102,9% 23,4% 31,9 25,9 17,9             15,5             2,6                   2,4                   8,5           9,6           

Mayora Indah MYOR BUY 2.310         3.050 51.649              2.010 2.362 90 106 90 106 15,1% 17,5% 25,7 21,9 14,3             12,4             5,2                   4,5                   22,1         22,0         

Sido Muncul SIDO BUY 1.165         1.250 17.475              803 928 54 62 54 62 17,1% 15,6% 21,8 18,8 19,3             16,4             5,7                   5,4                   26,3         29,3         

Healthcare 92.951              3.074           3.398           141              159              37,5% 13,0% 30,2 27,4 19,7             17,9             4,7                   4,2                   16,4         16,2         

Kalbe Farma KLBF BUY 1.650         1.800 77.344              2.600 2.852 55 61 56 61 2,4% 9,7% 29,7 27,1 19,2             17,5             4,8                   4,3                   16,7         16,6         

Kimia Farma KAEF HOLD 2.810         3.120 15.607              474 546 85 98 85 98 76,9% 15,2% 32,9 28,6 22,0             19,8             4,3                   3,9                   15,0         14,3         

Heavy Equipment 74.789              11.749         12.266         3.150 3.288 5,6% 4,4% 6,4 6,1 3,0               2,8               1,2                   1,1                   21,4         19,0         

United Tractors UNTR BUY 20.050       30.000 74.789              11.749 12.266 3.150 3.288 3.150 3.288 33,8% 4,4% 6,4 6,1 3,0               2,8               1,2                   1,1                   21,4         19,0         

Industrial Estate 20.038              1.311           1.836           21 29 35,1% 40,0% 15,3 10,9 10,8             7,5               1,2                   1,1                   8,2           10,7         

Puradelta Lestari DMAS HOLD 290            310 13.977              697 907 14 19 15 19 8,0% 30,1% 20,1 15,4 19,7             14,0             1,9                   1,8                   9,5           12,0         

Bekasi Fajar BEST BUY 238            370 2.296                561 668 58 69 58 69 12,7% 19,1% 4,1 3,4 4,8               3,0               0,5                   0,4                   12,5         13,6         

Surya Semesta SSIA BUY 800            950 3.764                53 261 11 55 11 56 -158,3% 392,5% 71,0 14,4 8,2               5,0               0,8                   0,8                   1,3           5,5           

Media 35.398              3.409           3.736           117 129 10,3% 9,6% 10,4 9,5 6,2               5,7               2,2                   2,0                   21,9         21,8         

Media Nusantara Citra MNCN BUY 1.295         1.200 18.488              1.613 1.761 113 123 113 123 -17,7% 9,2% 11,5 10,5 6,3               5,9               1,7                   1,6                   15,3         15,6         

Surya Citra Media SCMA BUY 1.145         1.900 16.910              1.796 1.975 122 134 123 135 13,2% 10,0% 9,4 8,6 6,1               5,3               3,1                   2,7                   35,9         33,9         

Mining 150.242            17.334         18.039         195 203 -0,5% 4,1% 8,7 8,3 3,9               3,9               1,0                   1,0                   12,5         12,1         

Adaro Energy ADRO BUY 1.270         2.000 40.622              6.135 5.881 192 184 198 184 -16,8% -4,1% 6,6 6,9 2,8               2,7               0,7                   0,7                   12,0         10,5         

Timah TINS BUY 875            1.700 6.517                721 835 97 112 97 112 19,6% 15,8% 9,0 7,8 4,8               4,4               0,9                   0,9                   10,6         11,5         

Vale Indonesia INCO BUY 3.590         4.400 35.671              679 1.315 68 132 71 127 -39,2% 93,8% 52,6 27,1 11,3             8,3               1,3                   1,3                   2,7           4,7           

Aneka Tambang ANTM BUY 990            1.000 23.790              807 856 34 36 34 36 88,5% 6,1% 29,5 27,8 10,6             10,5             1,2                   1,1                   4,1           4,2           

Bukit Asam PTBA BUY 2.240         5.200 25.806              5.161 5.321 448 462 475 490 2,8% 3,1% 5,0 4,8 3,3               3,6               1,5                   1,3                   30,2         28,3         

Indo Tambangraya Megah ITMG BUY 12.650       24.000 14.294              3.350 3.294 2.965 2.915 2.969 2.912 -14,2% -1,7% 4,3 4,3 1,8               1,7               1,1                   1,1                   24,1         24,3         

Harum Energy HRUM BUY 1.310         1.500 3.542                481 537 178 199 184 198 -27,5% 11,8% 7,4 6,6 0,7-               1,2-               0,8                   0,7                   10,9         11,6         

Plantation 33.309              3.068           2.995           288 282 9,1% -2,4% 10,9 11,1 5,4               5,2               1,0                   0,9                   9,3           8,6           

Astra Agro Lestari AALI BUY 10.925       16.500 21.027              1.868 1.761 971 915 970 915 14,0% -5,7% 11,3 11,9 5,6               5,5               1,0                   1,0                   9,5           8,4           

Sampoerna Agro SGRO BUY 2.130         3.000 4.026                397 402 210 213 218 221 10,3% 1,3% 10,1 10,0 6,2               6,1               0,9                   0,9                   9,3           8,8           

PP London Sumatra LSIP BUY 1.210         2.000 8.256                803 832 118 122 118 122 -2,8% 3,6% 10,3 9,9 4,1               3,7               0,9                   0,9                   9,1           9,0           

Poultry 102.805            6.029           7.087           40 47 -14,0% 17,5% 17,1 14,5 10,9             9,4               3,0                   2,6                   18,4         19,1         

Charoen Pokphand CPIN SELL 5.075         4.700 83.220              3.878 4.511 236 275 237 275 13,9% 16,3% 21,5 18,4 14,3             12,2             3,9                   3,4                   19,4         19,6         

Japfa Comfeed JPFA HOLD 1.505         1.650 17.649              1.887 2.292 161 195 161 195 5,6% 21,5% 9,4 7,7 6,0               5,6               1,6                   1,4                   17,5         19,3         

Malindo Feedmill MAIN HOLD 865            1.200 1.937                264 284 118 127 118 127 118,0% 7,6% 7,3 6,8 7,1               5,4               0,9                   0,8                   13,3         12,4         

Property 97.183              7.297           7.857           61 65 13,3% 7,7% 13,3 12,4 8,6               8,7               1,3                   1,2                   9,8           9,8           

Alam Sutera ASRI BUY 272            400 5.345                1.200 1.371 61 70 61 70 -25,2% 14,3% 4,5 3,9 5,3               5,0               0,5                   0,4                   11,7         12,1         

Bumi Serpong Damai BSDE BUY 1.355         1.700 26.079              2.034 2.050 106 107 106 107 -28,4% 0,8% 12,8 12,7 8,3               10,5             0,9                   0,9                   7,3           7,1           

Ciputra Development CTRA BUY 1.100         1.350 20.416              953 1.115 51 60 51 60 -18,6% 17,0% 21,4 18,3 12,5             10,9             1,3                   1,2                   6,3           6,8           

Pakuw on Jati PWON HOLD 600            690 28.896              2.667 2.777 55 58 55 58 14,6% 4,1% 10,8 10,4 6,8               6,3               1,9                   1,7                   19,6         17,3         

Summarecon SMRA HOLD 1.140         1.250 16.447              443 544 31 38 31 38 15,7% 22,8% 37,1 30,2 13,0             12,9             2,3                   2,1                   6,3           7,2           

Retail 74.180              4.212           4.775           82 93 14,1% 13,4% 17,6 15,5 9,2               8,0               4,2                   3,8                   25,2         25,5         

Mitra Adi Perkasa MAPI BUY 995            1.050 16.517              826 932 50 56 50 56 -90,6% 12,8% 20,0 17,7 7,5               6,3               3,3                   2,9                   17,5         17,4         

Ramayana RALS BUY 1.310         2.000 9.296                683 736 96 104 101 109 10,2% 7,7% 13,6 12,6 6,6               5,8               2,2                   2,1                   17,1         17,0         

Matahari Department Store LPPF BUY 3.920         11.000 10.995              2.069 2.182 738 778 709 748 5,6% 5,5% 5,3 5,0 2,7               2,4               3,0                   2,5                   61,6         53,8         

Matahari Putra Prima MPPA SELL 179            200 1.348                (496) (348) (66) (46) (92) (65) 53,4% 29,8% (2,7) (3,9) 25,5-             28,1             (336,9)             (3,8)                 (241,9)      195,5       

Ace Hardw are ACES SELL 1.815         1.550 31.127              1.130 1.273 66 74 66 74 17,9% 12,7% 27,5 24,5 21,7             19,2             6,5                   5,7                   25,4         24,8         

Erajaya Sw asembada ERAA BUY 1.535         4.000 4.897                931 1.075 292 337 292 337 33,5% 15,5% 5,3 4,6 2,9               3,6               0,9                   0,8                   19,3         18,5         

Telco 521.024            21.275         23.302         125 136 39,9% 9,5% 24,5 22,4 6,2               5,8               3,4                   3,2                   14,4         14,8         

Telekomunikasi Indonesia TLKM BUY 4.120         5.100 408.136            19.231 20.246 194 204 194 204 -5,8% 5,3% 21,2 20,2 6,2               5,7               3,7                   3,4                   18,7         17,7         

Indosat ISAT BUY 2.710         3.100 14.726              (1.769) (1.556) (326) (286) (326) (286) -391,7% 12,0% (8,3) (9,5) 3,5               4,1               1,6                   1,9                   (15,8)        (18,0)        

XL Axiata EXCL BUY 3.440         4.100 36.767              419 708 39 66 39 66 -6,8% 69,0% 87,7 51,9 5,4               4,8               2,0                   1,9                   2,1           3,7           

Tow er Bersama TBIG BUY 6.400         4.500 29.001              917 1.144 202 252 211 264 -5,9% 24,8% 31,6 25,4 12,2             11,2             5,9                   5,3                   23,4         22,1         

Sarana Menara Nusantara TOWR BUY 635            960 32.394              2.477 2.760 49 54 49 54 7,8% 11,4% 13,1 11,7 7,4               7,3               3,5                   3,1                   28,3         27,9         

        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 09-Oct-19 08-Oct-19 Chg, % w-w, % m-m, % YTD, % Rating 

Aneka Tambang ANTM                 990                  930            6,5            7,6        (12,4)         29,4  BUY 

Media Nusantara Citra MNCN              1.295               1.240            4,4            4,9          (0,8)         87,7  BUY 

Matahari Putra Prima MPPA                 179                  173            3,5            0,6              -            17,8  SELL 

Matahari Department Store LPPF              3.920               3.800            3,2          11,4          30,2        (30,0) BUY 

Kino Indonesia KINO              4.200               4.100            2,4          22,8          25,4          50,0  BUY 

Bumi Serpong Damai BSDE              1.355               1.325            2,3            0,4            2,7            8,0  BUY 

Indo Tambangraya Megah ITMG            12.650             12.400            2,0            4,1        (13,9)       (37,5) BUY 

Astra Agro Lestari AALI            10.925             10.750            1,6          (0,5)           4,0          (7,6) BUY 

Tower Bersama TBIG              6.400               6.325            1,2            2,4            3,2          77,8  BUY 

Ramayana RALS              1.310               1.295            1,2            8,3          14,9          (7,7) BUY 

Sources: Bloomberg        

 

LAGGARDS 
       
        Price as on           
  Code 09-Oct-19 08-Oct-19 Chg, % w-w, % m-m, % YTD, % Rating 

Indofood CBP ICBP            12.000             12.400          (3,2)         (1,6)         (0,2)         14,8  BUY 

Harum Energy HRUM              1.310               1.350          (3,0)         (2,6)       (10,9)         (6,4) BUY 

BTPS BTPS              3.800               3.900          (2,6)         16,6          22,2        111,7  HOLD 

Charoen Pokphand CPIN              5.075               5.200          (2,4)         (1,5)             -          (29,8) SELL 

Jasa Marga JSMR              5.500               5.625          (2,2)         (1,3)         (0,5)         28,5  BUY 

Waskita Beton WSBP                 320                  326          (1,8)           1,3          (5,9)       (14,9) BUY 

Timah TINS                 875                  890          (1,7)         (2,8)       (27,4)         15,9  BUY 

Adhi Karya ADHI              1.185               1.205          (1,7)         (6,3)       (12,9)       (25,2) BUY 

Pakuwon Jati PWON                 600                  610          (1,6)         (2,4)         (8,4)         (3,2) HOLD 

Wijaya Karya WIKA              1.815               1.845          (1,6)         (3,5)       (11,0)           9,7  BUY 

Sources: Bloomberg        

 

  

COVERAGE PERFORMANCE 
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PREVIOUS REPORTS 

 
▪ Strategy: Staying on Course 

▪ Poultry: New regulation would tighten distribution 
▪ Bank Tabungan Pensiunan Nasional: The new normal 

▪ Linknet: A proven model for new growth 
▪ Waskita Karya: Road King Infrastructure enters the picture 

▪ Danareksa Research Institute: September 2019 Inflation Update: Deflation 

▪ Plantation:  Recovery in Motion 
▪ Antam:  Better operational numbers boosted profits 

▪ Wijaya Karya: Putting into place the first girder box 
▪ Timah: Net losses in 2Q19, but solid earnings in 1H19 

▪ Bank Tabungan Negara: Finally, a better clarity 

▪ Phapros: A prescription for growth 
▪ Property :  Let`s get moving! 

▪ Telco price tracker: Not everything is what it seems 
▪ United Tractors:  Better monthly Komatsu volume in Aug 2019 

▪ Media Nusantara: Showing Marked Improvements 

▪ Media: Hedging their Position 
▪ Strategy: Opportune Mix of Macro Prudential Policies 

▪ Banking: More policies relaxation to boost growth 
▪ Bank Central Asia: Limited upside 

▪ Consumer Internet: Amazon & Gojek, a potential strategic fit 
▪ Astra International:  Maintains market share of above 50% 

 

http://dmia.danareksaonline.com/Upload/20191009%20Strategy.pdf
http://dmia.danareksaonline.com/Upload/20191007%20Poultry.pdf
http://dmia.danareksaonline.com/Upload/20191007%20BTPN.pdf
http://dmia.danareksaonline.com/Upload/20191004%20LINK.pdfhttp:/dmia.danareksaonline.com/Upload/20191004%20LINK.pdf
http://dmia.danareksaonline.com/Upload/20191003%20WSKT.pdf
http://dmia.danareksaonline.com/Upload/DRI%20Inflation%20Update_Oct19.pdf
http://dmia.danareksaonline.com/Upload/20191002%20Plantation%20Sector.pdf
http://dmia.danareksaonline.com/Upload/20191001%20ANTM.pdf
http://dmia.danareksaonline.com/Upload/20191001%20WIKA.pdf
http://dmia.danareksaonline.com/Upload/20190930%20TINS.pdf
http://dmia.danareksaonline.com/Upload/20190927%20BBTN.pdf
http://dmia.danareksaonline.com/Upload/20190927%20PEHA.pdf
http://dmia.danareksaonline.com/Upload/20190926%20Property.pdf
http://dmia.danareksaonline.com/Upload/20190925%20Telco.pdf
http://dmia.danareksaonline.com/Upload/20190925%20UNTR.pdf
http://dmia.danareksaonline.com/Upload/20190924%20MNCN.pdf
http://dmia.danareksaonline.com/Upload/20190923%20Media.pdf
http://dmia.danareksaonline.com/Upload/20190920%20Strategy%20-%20BI%20Rate%20Cut%20-%20Final.pdf
http://dmia.danareksaonline.com/Upload/20190920%20Banking.pdf
http://dmia.danareksaonline.com/Upload/20190919%20BBCA.pdf
http://dmia.danareksaonline.com/Upload/20190918%20Consumer%20Internet.pdf
http://dmia.danareksaonline.com/Upload/20190918%20ASII.pdf
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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 

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 

Laksmita Armandani 

laksmitaa@danareksa.co.id  
(62-21) 50914100 ext. 3125 

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 

Upik Yuzarni 

upik_y@danareksa.co.id 
(62-21) 50914100 ext. 3137 
 

Anetta Hasan 

anetta.hasan@danareksa.co.id 

(62-21) 50914100 ext. 3140 

Adeline Solaiman 

adeline.solaiman@danareksa.co.id 
(62-21) 50914100 ext. 3503 

Rendy Ben Philips 

rendy.philips@danareksa.co.id 

(62-21) 50914100 ext. 3148 

Ignatius Teguh Prayoga 

ignatius.prayoga@danareksa.co.id 
(62-21) 50914100 ext.3511 
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 
Research Associate 
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Economic Calendar 
 

Date Time Event Period 

13-Sep-19 Local Auto Sales Aug 

16-Sep-19 Exports YoY Aug 

16-Sep-19 Imports YoY Aug 

16-Sep-19 Trade Balance Aug 

19-Sep-19 Bank Indonesia 7D Reverse Repo 19-Sep 

1-Oct-19 Markit Indonesia PMI Mfg Sep 

1-Oct-19 CPI YoY Sep 

1-Oct-19 CPI NSA MoM Sep 

1-Oct-19 CPI Core YoY Sep 

4-Oct-19 Consumer Confidence Index Sep 

7-Oct-19 Foreign Reserves Sep 

7-Oct-19 Net Foreign Assets IDR Sep 

15-Oct-19 Trade Balance Sep 

15-Oct-19 Local Auto Sales Sep 

24-Oct-19 Bank Indonesia 7D Reverse Repo 24-Oct 

1-Nov-19 Markit Indonesia PMI Mfg Oct 

1-Nov-19 CPI YoY Oct 

1-Nov-19 CPI NSA MoM Oct 

1-Nov-19 CPI Core YoY Oct 

1-Nov-19 Danareksa Consumer Confidence Oct 

4-Nov-19 GDP YoY 3Q 

4-Nov-19 GDP QoQ 3Q 

5-Nov-19 Consumer Confidence Index Oct 

7-Nov-19 Net Foreign Assets IDR Oct 

7-Nov-19 Foreign Reserves Oct 

8-Nov-19 BoP Current Account Balance 3Q 

15-Nov-19 Trade Balance Oct 

Source: Bloomberg 

 

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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