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Equity Research

Company Update

Telkom Indonesia(tikm )

Sustainable layers of growth — Call takeaways

Telkom offered a positive preview of the 4Q20 performance. Tsel improved
in 4Q amassing the data opportunities, Indihome and Consumer segment are
found in a sustainable growth path, while recovery is due in the Enterprise
segment. The group will experience cost hiccup in 4Q20 affecting FY20
margins, but should not affect our view. Maintain strong BUY.

Controlling the mobile traffic achieving turnaround in 4Q20. At this market
juncture, volume growth is the only way for mobile growth in the short-medium
term. 4Q20 offered volume opportunities induced by the school subsidy and
year-end festivities, which apparently Tsel exploited to the fullest driving to its
4Q20 quarterly revenue growth. The school subsidy generated out of ordinary
data volumes driving wholesale data traffic higher, which implies telco peers
resorted to bandwidth leases from Telkom to address surge in volumes.
Nonetheless, we were assured that Tsel was able to capture majority of the
volumes generated from school subsidy. Moreover the latest marketing efforts
with Unlimiteds in combination with good cluster and channel management
execution led to satisfactory monetization in the current circumstances. 3™
party measurements suggest that Tsel experienced relatively heavier network
utilization but still maintaining significant over other peers’ networks. We
expect Singtel to be offering via Tsel a more casual approach into gaming with
“Storms” as a game publisher and gaming super-app expecting to launch in
Indonesia in coming months. This is in-line with our thesis that telco products
will increasingly become attractive.

Enterprises and towers upbeat. Enterprise 3Q20 recovery is sustainable with a
view to grow by high single digit yoy in 2021. The growth from solutions
services including security, cloud and data centers are potent replacing older
revenue enterprise model that relied on merchandise sales. Telkom is upbeat
on Mitratel’s prospects following towers acquisition from Tsel. Moreover
Telkom is very keen to conducting IPO for Mitratel either in 4Q21 or early 2022,
to unlock valuation multiple higher than what Telkom currently is priced with.

Consumer business. Consumer business is upbeat with sustainable outlook as
Telkom looks to penetrate further an identified 20-25mn households
addressable market. The latest target for 8mn subscribers YE 2020 is likely to
be reached, and Telkom guides for additional 1.5-1.6mn new subscribers in
2021. Moreover a key use case that is expected to gain importance in 5G tech.
is fixed wireless access to complement the fixed broadband access. Tsel’s Orbit
is at its early stages gaining subs, but we expect it to complement the Indihome
deployment. Orbit commands higher ARPU than Tsel blended ARPU but lower
the Indihome ARPU, bridging the gap and addressing all relevant segments.

Strong BUY. Expect OPEX to climb in 4Q20 we suspect due to one-off item(s);
thus adjusting down 2020 earnings.This should not affect our recommendation.
Dividend will still be in-line with past year pay-outs. Maintain strong BUY.

Key Financials

Year to 31 Dec 2018A 2019A 2020F 2021F 2022F
Revenue (IDRbn) 130,784 135,567 134,926 142,540 150,253
EBITDA (IDRbn) 59,181 64,832 69,526 75,390 79,381
EBITDA Growth (%) (8.4) 9.5 7.2 8.4 5.3
Net profit (IDRbn) 18,782 18,664 20,659 24,510 26,395
EPS (IDR) 189.6 188.4 208.5 247.4 266.5
EPS growth (%) (15.2) (0.6) 10.7 18.6 7.7
BVPS (IDR) 998.5 1,005.0 1,025.8 1,065.3 1,089.8
DPS (IDR) 167.7 163.8 169.6 187.7 222.7
PER (x) 18.5 18.6 16.8 14.2 13.2
PBV (x) 3.5 3.5 3.4 33 3.2
Dividend yield (%) 43 4.7 4.8 5.3 6.3
EV/EBITDA (x) 6.3 5.9 5.6 5.2 49
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MARKET NEWS

SECTOR

Nickel: President of the Philippines orders a halt in mining activities in a southern island

The President of the Philippines ordered a halt in all mining activities on an island in a southern province due to
reports that the Tumbagan Island in Languyan in the province of Tawi-Tawi has been completely devastated by
mining activities. Nonetheless, the President’s order does not include the country’s mining hub in the Caraga region.
(Source: Reuters)

CORPORATE

EMTK: To seek approval for 9.75% NPRI

As the company plan to seek approval from EGM in 18th February 2021 to undertake a NPRI of 9.75% of new shares,
implying dilution of 8.8% and raising IDR10.2tn at this price. The use of proceed is still vague at this point, but the
figure is enough to take SCMA to go private, as with the rumor. We also view that SCMA the take private rumor is
not far fetch and as we mentioned in the report the likelihood is a private placement rather than Pre-Emptive one.
Source Company

TOWR gives guidance on its 2021 revenues growth and capex

TOWR will allocate CAPEX of around Rp3.25tn for 2021 excluding inorganic corporate actions. This should support
8% yoy revenues growth in 2021. "About 40% of the capital expenditure will be used for non-tower business
development such as tower fiberization and connectivity”. (Investor Daily)

Comment: TOWR will close the year with ~47,000km of fiber intended for towers and other fiber connectivity. The
latest capex allocation implies TOWR will continue to roll-out fiber in 2021. This bodes well with expected higher
demand in fiber capacity in the coming years. Moreover, if the news is confirmed, the budgeted capex of Rp3.25tn
[s a strong sign that TOWR receives high actual orders from telcos which is expected to support the revenues growth
in 2021. Our 2021 revenues growth target is about 150bps higher than the revenues growth guidance provided by
TOWR's Deputy CEO. Maintain BUY with a TP of IDR1,400.

COVID-19

The vaccination program starts today: A more detailed timeline

As the Food and Medicine Oversight Board (BPOM) has released the EUA and confirmed a 65% efficacy rate for
Sinovac's vaccines, the vaccination program will start today, with the President of the Republic of Indonesia as the
first official beneficiary. The vaccination will be shown on air today. The Ministry of Health stated that there will be
around 1.5 million healthcare workers who are targeted to be vaccinated in Jan-Feb this year. Around 566k of
them will be vaccinated in January and the other 914k will be vaccinated in February. Since 3 January the govt has
started to distribute 1.2 million doses of vaccines for healthcare workers. These healthcare workers include:
healthcare and assistance officers, support staff, and on-the-job education medical students in various healthcare
facilities.

After healthcare workers, the vaccination program will be held for public officers (17.4 million people) and the
elderly (21.5 million people). Vaccines from Pfizer and Astrazeneca will arrive in April and have been tested for
beneficiaries aged above 59 years old. Hence, the vaccination timeline for the elderly is from March to April.

Yesterday the raw materials for 15 million doses of Sinovac’s vaccine arrived. This is the third stage of vaccines
delivery from Sinovac, after 1.2 million finished vaccine products arrived on 6 Dec 2020, and 1.8 million finished
vaccine products arrived on 31 Dec 2020.

For the storage of the vaccines, Bio Farma stated that it had prepared production facilities for 250 million doses of
vaccines from Sinovac per year. It has also prepared cold storage for the vaccines to be stored at 2-8 degree
Celsius. Currently there are 10 cold rooms with each room having capacity of 8 million doses. Hence, the total cold
room capacity may reach around 80 million doses of vaccines. Bio Farma plans to start vaccines production on 14
January 2021.
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Vaccines used

Period Beneficiaries Target Implied target per day
January |Healthcare officers 566,000 31,444 |Sinovac
February |Healthcare officers 914,000 19,870 |Sinovac
Mar-Apr Public officers 17,400,000 162,617 |Sinovac, Pfizer, Astrazeneca
Elderly 21,500,000 200,935 |Sinovac, Pfizer, Astrazeneca

Source: Kontan, Danareksa Sekuritas
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Vglua);ion Rating Price (Rp) Price Mkt Cap Net profit, Rp bn EPS (Rp) Core EPS (Rp) EPS Growth PER (x) EV / EBITDA (x) PBV (x) ROE
Target Rp Bn 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021
Danareksa Universe 4.375.866 169.978 231.151 132 180 -27.3% 36,0% 25,7 18,9 15,0 12,7 2,6 2.4 10,2 13,3
Auto 264.155 16.177 17.551 400 434 -25,5% 8,5% 16,3 15,1 10,4 8,8 1,7 16 10,7 11,1
Astra International BUY 6.525 7.300 264.155 16.177 17.551 400 434 266 368 -25,5% 8,5% 16,3 15,1 10,4 8,8 1,7 1,6 10,7 11,1
Banks 1.414.313 51.138 76.190 389 580 -33,6% 49,0% 27,7 18,6 2,6 2.4 9,2 13,4
BCA BUY 35.800 38.000 882.649 25.010 31.972 1.014 1.297 1.014 1.297 -12,4% 27,8% 35,3 27,6 NA NA 4.8 4.4 14,0 16,7
BNI BUY 6.500 8.000 121.216 2.865 11.433 154 613 154 613 -81,4% 299,0% 42,3 10,6 NA NA 1,1 1,0 25 10,0
Bank Tabungan Negara BUY 1.905 2.400 20.174 1.367 1.961 129 185 129 185 553,2% 43,5% 14,8 10,3 NA NA 11 1.0 6.4 9.8
Bank Mandiri BUY 6.950 8.000 324.333 17.722 24.887 380 533 380 533 -35,5% 40,4% 18,3 13,0 NA NA 1,7 16 9,0 129
BTPN HOLD 3.220 3.200 26.240 1.953 2.990 240 367 240 367 -24,1% 53,1% 13,4 8,8 NA NA 0,8 0,8 6,4 9,3
BTPS HOLD 3.750 4.200 28.889 963 1.577 125 205 125 205 -31,2% 63,8% 30,0 18,3 NA NA 4.8 4,0 16,8 238
BPD Jatim BUY 720 850 10.811 1.258 1.370 84 91 84 91 -8,6% 8,9% 8,6 7.9 NA NA 1,1 1.0 13,3 13,5
Cement 125.850 3.604 4.082 375 425 -14,7% 13,2% 34,9 30,8 125 11,0 2,2 21 6,4 71
Indocement BUY 14.650 18.100 53.930 1.487 1.727 404 469 404 469 -19,0% 16,1% 36,3 31,2 22,4 19,8 2.4 23 6,5 7.6
Semen Indonesia BUY 12.125 15.600 71.920 2.117 2.355 357 397 357 397 -11,5% 11,2% 34,0 30,5 9.3 8,1 2,1 2,0 6.4 6.7
Cigarettes 252.984 17.715 16.315 150 138 -28,0% -7,9% 14,3 15,5 9,0 9,4 2,8 2,7 20,0 17,8
Gudang Garam HOLD 40.500 60.850 77.926 8.197 7.807 4.260 4.057 4.260 4.057 -24,7% -4,8% 9,5 10,0 5,8 5.8 13 1.2 14,9 12,8
HM Sampoerna SELL 1.505 1.100 175.059 9.518 8.508 82 73 82 73 -30,6% -10,6% 18,4 20,6 12,5 13,7 5.6 5.8 28.4 27.6
Construction 105.580 | - 5.127 4.067 -69 54 -161,5% -179,3% (20,6) 26,0 25,80 12,76 14 13 |- 6,3 5,0
Wijaya Karya BUY 2.150 2.700 19.285 146 788 16 88 16 88 -93,6% 438,3% 131,8 245 24,8 9.4 12 1,1 0,9 4.8
Pembangunan Perumahan BUY 2.080 2.500 12.896 74 439 12 71 36 74 -92,1% 493,4% 1744 29,4 14,5 10,1 1.0 0.8 0.5 3,0
Adhi Karya BUY 1.770 2.500 6.303 36 422 10 119 -11 132 -94,5% 1059,2% 172,9 14,9 13,1 9,8 1,0 0,8 0,5 6,0
Waskita Karya BUY 1.660 2.000 22.533 -4.141 489 -305 36 -314 25 -541,4% -111,8% (5.4 46,1 409,5 19,8 16 16 (26,2) 35
‘Waskita Beton BUY 314 370 8.277 -1.574 353 -60 13 -34 13| -295,2% -122,4% (5.3) 235 |- 61,5 12,2 16 15 (23,4) 6,4
Wika Beton BUY 416 610 3.626 87 322 10 37 10 37 -83,0% 270,5% 41,7 11,3 10,8 6,6 11 10 25 9,1
Jasa Marga BUY 4.500 5.900 32.660 244 1.254 34 173 83 228 -88,9% 413,8% 133,8 26,0 149 12,4 1.7 1.6 1.3 6,4
Consumer 506.593 20.816 22.664 253 275 4,9% 8,9% 243 22,4 15,9 14,2 57 52 24,6 24,4
Indofood CBP BUY 9.425 13.000 109.914 5.962 7.081 511 607 557 607 18,3% 18,8% 18,4 15,5 17,0 13,7 3,9 3.4 22,2 23,4
Indofood BUY 6.725 8.100 59.048 5.249 5.735 598 653 696 653 6,9% 9,3% 11,2 10,3 7,0 6,3 15 13 13,4 13,6
Unilever HOLD 7.100 8.275 270.865 7.250 7.548 190 198 190 198 -1,9% 4,1% 37,4 35,9 26,4 25,5 48,0 45,0 132,7 129,4
Kino Indonesia SELL 2.600 2.500 3.714 212 198 148 138 148 138, -59,3% -6,7% 17,5 18,8 12,5 11,3 1.4 13 8,0 7.1
Mayora Indah BUY 2.820 3.100 63.052 2.143 2.102 96 94 84 94 7.8% -1,9% 29,4 30,0 18,6 17.3 5,6 5,0 20,5 17,6
Pharmaceutical 140.739 3.618 3.908 44 a7 9,6% 8,0% 38,9 36,0 26,0 23,7 5,0 4,7 13,4 13,5
Sido Muncul HOLD 775 850 23.250 910 981 30 33 30 33 12,6% 7.8% 25,6 23,7 21,8 20,0 7.4 7.2 29,3 30,7
Kalbe Farma BUY 1.680 1.900 78.750 2.652 2.828 57 60 57 60 5,8% 6,7% 29,7 27,8 19,6 18,3 4,5 4,1 15,9 15,4
Kimia Farma SELL 6.975 1.500 38.739 56 99 10 18 10 18| -543,5% 75, 7% 686,8 391,0 71,9 55,0 53 52 0,8 13
Heavy Equipment 97.823 7.377 10.108 1.978 2.710 -34,8% 37,0% 13,3 9,7 5,8 4.4 16 14 12,3 15,6
United Tractors BUY 26.225 33.000 97.823 7.377 10.108 1.978 2.710 1.922 2.648 -34.8% 37.0% 13,3 9,7 5,8 4.4 1.6 1.4 12,3 15,6
Industrial Estate 16.527 905 1.159 14 19 -50,7% 28,1% 18,3 14,3 119 9,4 11 11 6,1 7,7
Puradelta Lestari HOLD 250 300 12.050 858 925 18 19 18 19| -35,7% 7.8% 14,0 13,0 12,8 10,8 18 18 13,2 14,1
Bekasi Fajar BUY 191 390 1.843 145 310 15 32 11 27 -64,5% 114,1% 12,7 59 9,2 57 0.4 0.4 3.2 6,7
Surya Semesta BUY 560 1.000 2.635 -98 -77 -21 -16 -21 -16 -206,6% -22,2% (26,8) (34,4) 11,8 10,6 0,7 0,7 (2,5) (2,0)
Media 53.831 3.134 3.974 105 133 -5,7% 26,8% 17,2 13,5 10,4 8,8 31 27 18,5 21,3
Media Nusantara Citra BUY 1.220 1.700 18.361 1.951 2.710 130 180 130 180 -13,5% 38,9% 9.4 6,8 57 4.4 13 12 15,1 18,0
Surya Citra Media HOLD 2.400 1.950 35.470 1.183 1.264 80 85 79 85 10,6% 6,8% 30,0 28,1 19,7 18,2 115 8,8 29,7 35,5
Mining 251.302 9.279 14.131 105 159 -24,9% 52,3% 271 17,8 10,8 7.6 18 1,7 6,6 9,7
Adaro Energy BUY 1.475 1.800 47.179 3.489 5.296 109 166 109 166 -39,6% 51,8% 13,5 8,9 4,9 3,2 0.9 0.8 6.5 9,5
Timah HOLD 1.805 1.600 13.443 -168 394 -23 53 -39 59 -72,6% -334,9% (80,0) 34,1 20,4 10,5 2,6 2.4 (3.2) 7.4
Vale Indonesia BUY 6.475 6.000 64.338 1.313 1.854 132 187 132 187 60,0% 41,2% 49,0 34,7 171 13,1 2,2 21 4,7 6,3
Aneka Tambang BUY 2.770 2.000 66.565 998 1.184 42 49 38 49 415,0% 18,6% 66,7 56,2 25,7 22,0 35 33 54 6,1
Bukit Asam BUY 2.860 3.600 32.949 2.451 3.618 213 314 213 314 -39,6% 47,6% 13,4 9,1 9,2 5.8 19 17 13,6 19,5
Indo Tambangraya Megah HOLD 14.100 15.500 15.932 802 1.429 710 1.264 710 1.264 -56,6% 78,0% 19,9 11,2 57 4,0 13 12 6,4 113
Harum Energy SELL 4.030 2.500 10.896 393 356 145 132 73 132 48,5% -9,4% 27,7 30,6 18,5 11,7 2,3 2,3 8,6 7.5
Petrochemical 287.642 2.011 5.121 18 46 26,9% 154,6% 143,0 56,2 26,8 19,2 6.6 6,2 4,7 11,4
Barito Pacific HOLD 1.180 1.100 110.199 1.533 3.229 16 35 16 35 21,2% 110,7% 71,9 34,1 15,9 12,1 6,1 54 8,8 16,7
Chandra Asri Petrochemical HOLD 9.950 8.900 177.444 478 1.891 27 106 27 106 49,3% 295,3% 370,9 93,8 58,2 35,8 7.0 6,8 1,9 7.4
Plantation 51.797 2.324 2.828 80 98 253,9% 21,7% 223 18,3 7.7 6,7 14 13 6.5 7.5
Astra Agro Lestari BUY 12.475 14.000 24.010 998 1.189 518 618 518 618 372,7% 19,2% 24,1 20,2 8,5 7.2 12 12 53 6,0
Dharma Satya BUY 615 850 6.519 380 488 36 46 24 44 111,0% 28,6% 17,2 134 43 3,7 16 15 10,0 11,7
Saw it Sumbermas BUY 1.230 1.450 11.716 517 690 54 72 62 71 4323,8% 33,5% 22,7 17,0 8.3 7.9 27 2.4 12,4 15,1
PP London Sumatra BUY 1.400 1.500 9.552 430 460 63 67 61 68 69,2% 7.2% 22,2 20,7 9.2 8,1 1,1 1.0 5.0 5.1
Poultry 123.607 3.433 4.884 113 161 -38,0% 42,3%) 36,0 25,3 16,4 13,0 35 3,2 11,8 13,2
Charoen Pokphand HOLD 6.400 6.500 104.947 3.067 3.665 187 224 188 224 -15,6% 19,5% 34,2 28,6 19,7 16,9 4,6 4,2 14,1 15,4
Japfa Comfeed BUY 1.450 2.000 17.004 444 1.092 38 93 38 93 -74,9% 146,1% 38,3 15,6 10,0 7.2 16 15 4,1 9,7
Malindo Feedmill BUY 740 1.400 1.657 =77 127 -35 57 -60 35 -156,9% -264,0% (21,4) 13,0 115 6,9 0.9 0,8 (3.9) 6,4
Property 93.918 3.398 5.463 28 45 -58,5% 60,8% 27,6 17,2 12,4 9,6 12 1,1 4,6 6,6
Alam Sutera HOLD 278 240 5.463 -9 297 -0 15 20 22 -100,9% -3474,7% (619,7) 18,4 8,8 7.2 0.5 0.5 (0,1) 28
Bumi Serpong Damai HOLD 1.335 1.300 28.264 1.417 2.606 67 123 67 123 -49,2% 83,9% 19,9 10,8 11,8 7.2 0,9 0,9 57 8,2
Ciputra Development HOLD 1.080 1.100 20.045 796 845 43 46 43 46 -31,3% 6,2% 25,2 23,7 13,4 11,5 12 12 51 51
Pakuw on Jati BUY 570 640 27.451 1.047 1.524 22 32 26 33 -61,5% 45,6% 26,2 18,0 13,1 10,6 17 16 6.8 9.3
Summarecon HOLD 880 950 12.696 147 191 10 13 6 12 -71,4% 29,7% 86,3 66,6 14,9 14,8 1,7 1,6 2,0 25
Utility 39.029 1.608 2.356 66 97 66,5% 46,5% 243 16,6 5,9 57 11 1,0 4,4 6,3
PGN BUY 1.610 2.900 39.029 1.608 2.356 66 97 114 118 66,5% 46,5% 24,3 16,6 5,9 5,7 1,1 1,0 4,4 6,3
Retail 52.726 | - 833 2.478 -19 57 -120,9% -397,3% (63,3) 21,3 14,3 6,5 3.5 3,0 |- 52 15,1
Mitra Adi Perkasa BUY 795 1.050 13.197 -698 619 -42 37 -36 37 -174,8% -188,6% (18,9) 21,3 8,0 35 25 2,2 (12,3) 11,0
Ramayana BUY 835 1.050 5.925 -200 324 -28 46 -28 43 -130,8% -262,3% (29,7) 18,3 36,2 7.6 16 15 (5.1) 8.4
Matahari Department Store SELL 1.335 1.200 3.506 -735 511 -280 195 -232 187 -153,8% -169,6% (4,8) 6,9 4,9 17 3.5 23 (53,3) 40,4
Ace Hardw are HOLD 1.755 1.925 30.098 799 1.024 47 60 47 60 -22,4% 28,1% 37,7 294 28,0 22,2 5,6 52 159 18,2
Telco 494.627 28.279 32.516 150 172 17,3% 15,0%| 17,5 15,2 5,6 52 3,2 31 18,9 20,7
Telekomunikasi Indonesia BUY 3.510 4.600 347.708 22.609 25.742 228 260 232 260 21,1% 13,9% 15,4 13,5 5.4 51 3.4 3.3 223 24,5
Indosat BUY 5.900 4.400 32.060 -664 -19 -122 -3 -197 -3 142,3% 97,1% (48,3) (1.691,8) 4,0 3,6 2,7 2,7 (5,4) (0,2)
XL Axiata BUY 2.760 4.000 29.549 2.345 1.845 219 172 98 157 229,1% -21,3% 12,6 16,0 3,2 29 14 1,3 11,6 8,4
Tow er Bersama HOLD 1.615 1.950 36.591 1.108 1.897 49 84 49 84 35,2% 71,3% 33,0 19,3 13,7 11,0 5.8 4,9 19,6 27,5
Sarana Menara Nusantara BUY 955 1.400 48.719 2.881 3.051 56 60 56 60 23,0% 5,9% 16,9 16,0 11,7 11,7 4.7 4.3 30,1 28,0
Transportation 2.823 105 153 15 22 -53,5% 45,6% 26,9 18,5 10,2 6,2 12 12 4,7 6,5
Indonesia Kendaraan Terminal BUY 535 950 973 17 55 9 30 9 30 -87,4% 224,6% 57,1 17,6 11,9 3,7 0.8 0.8 15 a7
Jasa Armada Indonesia BUY 350 175 1.850 88 98 17 18 17 18 -2,3% 11,0% 21,0 19,0 9.7 8.5 1,6 1.6 7.9 8.4
Trade 13.289 1.017 1.203 253 300 42,0% 18,3% 13,1 11,0 7.8 6,8 15 14 119 133
AKR Corporindo BUY 3.310 3.700 13.289 1.017 1.203 253 300 253 300 42,0% 18,3% 13,1 11,0 7.8 6,8 15 1.4 11,9 13,3
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COVERAGE PERFORMANCE

LEADERS
Price as on

Code 12-Jan-21 11-Jan-21 Chg, % w-w, % m-m, % YTD, % Rating
Bumi Serpong Damai BSDE 1.335 1.220 9,4 4,3 19,7 9,0 BUY
Kimia Farma KAEF 6.975 6.450 8,1 36,1 67,3 64,1 HOLD
Ramayana RALS 835 775 7,7 8,4 9,9 7,7 BUY
Aneka Tambang ANTM 2.770 2.580 7.4 24,2 91,0 43,2 BUY
Summarecon Agung SMRA 880 830 6,0 5,4 8,6 9,3 BUY
Matahari Department Store LPPF 1.335 1.260 6,0 6,0 (4,6) 4,7 HOLD
Ciputra Development CTRA 1.080 1.025 54 3,3 18,0 9,6 BUY
Alam Sutera ASRI 278 264 583 6,9 9,4 14,9 HOLD
Pakuwon Jati PWON 570 550 3,6 8,6 3,6 11,8 BUY
Vale Indonesia INCO 6.475 6.250 3,6 12,6 23,9 27,0 BUY
Sources: Bloomberg
LAGGARDS

Price as on
Code 12-Jan-21 11-Jan-21 Chg, % w-w, % m-m, % YTD, % Rating

Kalbe Farma KLBF 1.680 1.760 (4,5) 14,3 14,7 13,5 BUY
Surya Citra Media SCMA 2.400 2.500 (4,0) (0,8) 34,8 4,8 BUY
PP London Sumatra LSIP 1.400 1.450 (3,4) (0,4) 15,2 1,8 BUY
Adaro Energy ADRO 1.475 1.525 3,3) 315 (3,9) 3,1 BUY
Indonesia Kendaraan Terminal IPCC 535 550 2,7) 1,9 23,8 0,9 BUY
Bank Central Asia BBCA 35.800 36.725 (2,5) 1,0 6,3 5,8 HOLD
Telekomunikasi Indonesia TLKM 3.510 3.600 (2,5) 1,2 7,0 6,0 BUY
Mitra Adi Perkasa MAPI 795 815 (2,5) (5,4) (11,2) 0,6 BUY
Harum Energy HRUM 4.030 4.130 (2,4) 32,1 37,1 35,2 HOLD
Media Nusantara Citra MNCN 1.220 1.250 2,4) 1,7 16,7 7,0 BUY

Sources. Bloomberg

Danareksa Sekuritas — Equity SNAPSHOT



BR danareksa Equity SNAPSHOT

Wednesday, January 13, 2021

PREVIOUS REPORTS

= Plantation: Starting at Out With a Bang

= Strategy: The Impetus of Revival

= Poultry: First culling in 2021

= Petrochemical: Oversupply threat still lingers

= Poultry: Walking on thin ice

* Property: More needed than ever

Telco: Digital gains prior & post M&A era

Banking: Solid earnings growth on the cards

Industrial Estate: Delayed investment appetite

Bekasi Fajar Industrial Estate: Dry season is over

= Puradelta Lestari: Against the wave

= Surya Semesta Internusa: Short-term pain, long-term gain

= Cement: Riding on the infrastructure story

= Construction: The year of infrastructure-development recovery
= Retail: Better Days ahead

= Matahari Department Store: Veering Out From Core

Media Nusantara Citra: Ahead of The Recovery Curve

Metal Mining: Prudently optimistic

Towers: Capacity cycle & sector defragmentation

Astra Agro Lestari: The Optimal Business Model

Ace Hardware Indonesia: Resilient, but Lower Bounce

Mitra Adiperkasa: Heading back to Normalcy

Ramayana Lestari Sentosa: On the Road to Redemption
Tower Bersama Infrastructure: Towers CSPA with pivotal benefits
Sarana Menara Nusantara: Financial might & model differentiation
United Tractors: Solid coal prices improved volumes

Coal Mining: Riding on economic recovery?

Media: Bouncing with Great Aplomb

Consumer: Sales to remain buoyant

Telco: Matchmaking in the air

Pharmaceutical: Good prospects but rich valuations

Bank Tabungan Negara: Strong profit recovery

Perusahaan Gas Negara: Volumes grew further, PGAS more prosperous
Surya Citra Media: Sizing The Logic, Adjusting The Value

= Plantation: Let the Good Times Roll

= Waskita Karya: A long and winding road

= Indofood CBP Sukses Makmur: Acquisition benefits

» Indofood Sukses Makmur: Better performance ahead

= Indocement Tunggal Prakarsa: Lower monthly sales

= Automotive: Stronger car sales in Nov 2020

Ace Hardware Indonesia: Good Nov20 SSSG, Dec20 Not So Much
Adhi Karya: Strong new contracts achievement

Telco: Telcos skipping the 2300MHz spectrum opportunity?
Sawit Sumbermas Sarana: The Integration Journey

Danareksa Research Institute: November Outlook :Continues Improvement In Domestic Manufacture
Cigarette: Facing Challenges

Dharma Satya Nusantara: Enjoying The Fruits of Labor
Waskita Beton Precast: The year of reformation

Banking: Brighter outlook in 2021

Astra International: Cautiously optimistic

Indofood Sukses Makmur: Stable performance
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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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