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MARKET NEWS 

MACROECONOMY 

▪ China's money rates off highest levels in months after PBOC 
boosts cash injections 

SECTOR 
▪ BRIDS Poultry: Santa is Coming to Town Farm. 

▪ Logistics: Pertamina International Shipping allocate USD 1.6bn 

investment 
CORPORATE 

▪ GIAA expects passenger growth of 27%mom in Dec21 
▪ Smartfren CEO Opens Up Merger Opportunities with XL Axiata 

 

PREVIOUS REPORT 
▪ Metrodata Electronics: Taking aim at cloud services 

MTDL is a well-founded distribution partner playing in the 

solutions & consulting (S&C) space, taking a credible leap in 

cloud solutions. Distribution is the bread & butter, but S&C 
already contributes ~49% of MTDL’s bottom line, and further 

progress is expected by riding the digital transformation story, 
making MTDL a beneficiary in the managed services segment. 

Initiate with BUY, TP: IDR 5,200. 
▪ Bank Rakyat Indonesia: Sharpening its micro-

oriented core business 

BBRI expects 2022 to be a better year given the expectation 
that sustained economic recovery will translate into a pick-up 

in loans demand. The Fed’s tapering plans, and consequently 
higher policy rate outlook, should impact funding costs in the 

sector, BBRI included. As such, BBRI has already ordered its 

funding staff to focus more on CASA deposits. At the same 
time, the entry of more non-bank newcomers in the MSME 

segment should not pose a threat to BBRI given its hybrid 
bank strategy, both conventional and digital, aimed at 

maintaining a strong presence nationwide. 
▪ Cigarette: Still facing headwinds 

▪ Ace Hardware Indonesia: Another Mild MoM 

Recovery 
▪ Mitratel:The most attractive tower Co. 

▪ Astra International:  Strong car sales with global EV 
development plan 

▪ Indocement Tunggal Prakarsa: Reclaiming its field 

▪ Cigarette: 2022 Excise tax tariffs raised 12% yoy 
▪ Waskita Karya: Undergoing Recovery 

▪ Tower Bersama: Hitting growth & highest margins 
▪ Petrochemical: The lower margins threat is not over 

▪ Banking: 10M21 results: on track 

 

KEY INDEX 

 
Close 

Chg Ytd Vol 

 (%) (%) (US$ m) 

Asean - 5     

Indonesia 6,598 0.3 10.4 631 

Thailand 1,642 0.3 13.3 2,178 

Philippines 7,287 0.4 2.1 101 

Malaysia 1,540 0.4 (5.4) 325 

Singapore 3,128 0.8 10.0 358 

Regional     

China 3,630 0.4 4.5 89,485 

Hong Kong 23,281 0.2 (14.5) 12,780 

Japan 29,006 (0.2) 5.7 468 

Korea 3,002 (0.6) 4.5 10,194 

Taiwan 18,197 0.8 23.5 9,478 

India 57,897 0.8 21.2 469 

Nasdaq 15,782 (0.6) 22.5 200,134 

Dow Jones 36,398 0.3 18.9 10,730 
 

KEY INDEX 

 
Close 

Chg Ytd Vol 

 (%) (%) (US$ m) 

Asean - 5     

Indonesia  6,134   0.1   (1.0)  318  

Thailand  1,568   (0.1)  0.2   1,454  

Philippines  7,855   (0.3)  5.2   87  

Malaysia  1,562   (0.5)  (7.6)  338  

Singapore  3,173   (0.5)  3.4   908  

Regional     

China  2,885   0.3   15.7   28,889  

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

Japan  23,380   (0.6)  16.8   10,278  

Korea  2,068   (0.8)  1.3   3,790  

Taiwan  11,532   0.2   18.5   3,534  

India  40,675   (0.3)  12.8   495  

Nasdaq  8,521   (0.6)  28.4  116,797  

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

CURRENCY AND INTEREST RATE 

  
Rate 

w-w m-m ytd 

  (%) (%) (%) 

Rupiah Rp/1US$ 14,228 0.6 0.7 (1.3) 

BI7DRRR % 3.50 - - (0.3) 

10y Gov  Indo bond 6.36 (0.0) 0.3 0.5 
 

CURRENCY AND INTEREST RATE 

  
Rate 

w-w m-m ytd 

  (%) (%) (%) 

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

BI7DRRR %  5.00   -     (0.3)  (1.0) 

10y Gov  Indo bond  7.16   0.1   0.2   (0.9) 
 

HARD COMMODITY 

 
Unit Price 

d-d m-m ytd 

 (%) (%) (%) 

Coal US$/ton 171 0.5 8.6 112.4 

Gold US$/toz 1,805 (0.1) 1.1 (4.9) 

Nickel US$/mt.ton 20,138 0.2 (4.3) 21.7 

Tin US$/mt.ton 39,901 0.9 (3.0) 94.2 

SOFT COMMODITY 

 
Unit Price 

d-d m-m ytd 

 (%) (%) (%) 

Cocoa US$/mt.ton 231 (1.7) 2.3 24.6 

Corn US$/mt.ton 76 0.3 8.9 57.1 

Oil (WTI) US$/barrel 79 0.4 8.6 52.4 

Oil (Brent) US$/barrel 5,082 0.7 (4.0) 34.2 

Palm oil MYR/mt.ton 172 1.9 (2.1) 14.7 

Rubber USd/kg 1,205 N/A 2.8 20.5 

Pulp US$/tonne 498 (1.0) (0.6) 18.4 

Coffee US$/60kgbag 213 (2.5) (6.8) 21.9 

Sugar US$/MT 57 (0.3) (4.2) 30.5 

Wheat US$/ton 1,359 (0.2) 8.5 3.3 

Soy Oil US$/lb 231 (1.7) 2.3 24.6 

SoyBean US$/by 76 0.3 8.9 57.1 

      

      

      

      

      

      

      

Source: Bloomberg 
      

 

HARD COMMODITY 

 
Unit Price 

d-d m-m ytd 

 (%) (%) (%) 

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

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

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

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

SOFT COMMODITY 

 
Unit Price 

d-d m-m ytd 

 (%) (%) (%) 

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

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

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

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

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

Rubber USd/kg  142   0.9   6.9   13.6  

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

Coffee US$/60kgbag  72   0.3   7.9   3.5  

Sugar US$/MT  345   0.7   1.3   3.6  

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

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

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

      

      

      

      

      

      

      

Source: Bloomberg 
      

 

 

http://dmia.danareksaonline.com/Upload/20211227%20MTDL.pdf
http://dmia.danareksaonline.com/Upload/20211224%20BBRI.pdf
http://dmia.danareksaonline.com/Upload/20211224%20BBRI.pdf
http://dmia.danareksaonline.com/Upload/20211223%20Cigarette.pdf
http://dmia.danareksaonline.com/Upload/20211221%20ACES.pdf
http://dmia.danareksaonline.com/Upload/20211221%20ACES.pdf
http://dmia.danareksaonline.com/Upload/20211220%20MTEL.pdf
http://dmia.danareksaonline.com/Upload/20211216%20ASII.pdf
http://dmia.danareksaonline.com/Upload/20211216%20ASII.pdf
http://dmia.danareksaonline.com/Upload/20211216%20INTP.pdf
http://dmia.danareksaonline.com/Upload/20211214%20Cigarette.pdf
http://dmia.danareksaonline.com/Upload/20211210%20WSKT.pdf
http://dmia.danareksaonline.com/Upload/20211209%20TBIG.pdf
http://dmia.danareksaonline.com/Upload/20211208%20Petrochemical.pdf
http://dmia.danareksaonline.com/Upload/20211203%20Banking.pdf
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MACROECONOMY 
China's money rates off highest levels in months after PBOC boosts cash injections 

China's short-term money rates eased from levels around their highest in months on Tuesday (Dec 28) after the 

country's central bank stepped up liquidity injection to meet higher demand for cash towards the year-end. The 

People's Bank of China (PBOC) injected 200 billion yuan (US$31.39 billion) through seven-day reverse repos into the 

banking system, the biggest daily injection since late October, offseting 10 billion yuan worth of such loans expiring 

on the same day.  

The central bank said at its 2022 work meeting that China will keep its monetary policy flexible next year as it seeks 

to stabilise growth and lower financing costs for businesses amid growing economic headwinds. (Source: CNA, 

Reuters) 

SECTOR 
BRIDS Poultry: Santa is Coming to Town Farm 

(Victor Stefano – BRIDS) 

 

Its Christmas! Some townsfolk are enjoying holiday while some are complaining the high food prices. In this season, 

it’s the farmers (both broiler and layer) that are enjoying the present given to them, 10% and 42% increase in farm-

gate ASP MTD! 

• Despite the high cost environment, we expect Dec only profit numbers will be green as broiler prices stayed 

above IDR20k/kg throughout the month. 

• Egg experienced a price spike of 42% reaching IDR27k/kg. Chicken and egg, will the price of chicken follow 

the spike of egg price? We don`t think so. Despite sharing the same demand pattern, the supplies are not 

highly correlated.  

• Amid the continuous IDR500/kg increase per week in broiler price, we expect IDR22k is the cap. 

• Data to watch are Jan-22 prices (historically lower m-o-m), next culling program (the last one ended on 25 

Dec), and the local corn prices. 
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Logistics: Pertamina International Shipping allocate USD 1.6bn investment 

Pertamina International Shipping (PIS) is allocating USD1.5-1.6bn to 2030 for greener business development 
through adding tankers capable to transport LPG and LNG. PIS also plan to use ships with dual fuel and gas fueled 

ships in 2030-2040. In 2030, PIS will operate ships with LSFO and marine diesel fuel and initiatives to reduce high 
emission fuel. PIS plan to transporte DME and Biodiesel (B40-B50) in 2030-2040. PIS expects to reach USD 4bn 

revenue in 2027 by adding more fleets to 164 unit from 95 units. This would improve cargo capability from 125mn 

ton per year to 180mn ton per year (Investor Daily) 
 

CORPORATE 
GIAA expects passenger growth of 27%mom in Dec21 

GIAA estimate its passenger may grow around 27%mom driven by increase in people’s mobility. The expectation of 

the growth corresponds to internal survey by GIAA in which the passengers may travel around oct21, Nov21, and 

Dec21. The expectation of increasing mobility is also supported by more relax restriction and Christmas and new year 

period. GIAA sees this as turning point for recovery acceleration for GIAA performance and Indonesia tourism. 

(Investor Daily) 

Smartfren CEO Opens Up Merger Opportunities with XL Axiata 
Sinar Mas Group telecommunication issuer, PT Smartfren Telecom Tbk. (FREN) openly tempts XL Axiata to merge. 

President Director of Smartfren Telecom, Merza Fachys, stated that he is open to merging with other 
telecommunications operators. For example, such as XL Axiata or other operators, both domestic and international 

players. 

He also admitted that the issue of the merger between FREN and EXCL was getting tighter. This, he continued, was 
triggered by the consolidation between Indosat Ooredo and Tri Hutchison. However, he cannot confirm that FREN 

will merge with other telecommunication operators. (Source: Bisnis Indonesia) 
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Rating Price (Rp) Price Mkt Cap

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

Danareksa Universe 4,330,618         154,223       225,220       98 143 -34.2% 46.0% 28.1 19.2 11.9             10.5             2.6                   2.4                   9.2           12.8         

Auto 231,768            16,164         17,169         399 424 -25.5% 6.2% 14.3 13.5 9.2 7.8 1.5                   1.4                   10.7         10.9         

Astra International BUY 5,725         7,500 231,768            16,164 17,169 399 424 266 368 -25.5% 6.2% 14.3 13.5 9.2               7.8               1.5                   1.4                   10.7         10.9         

Banks 1,677,096         53,239         72,197         218 296 -30.7% 35.6% 31.5 23.2 3.0                   2.8                   9.5           12.6         

BCA HOLD 7,350         7,800 906,072            27,131 30,879 220 250 220 250 -5.0% 13.8% 33.4 29.3 N/A N/A 4.9                   4.6                   15.1         16.1         

BNI BUY 6,700         9,000 124,946            3,280 9,249 176 496 176 496 -78.7% 182.0% 38.1 13.5 N/A N/A 1.1                   1.1                   2.8           8.1           

Bank Tabungan Negara BUY 1,755         2,500 18,585              1,602 1,926 151 182 151 182 666.5% 20.2% 11.6 9.6 N/A N/A 0.9                   0.9                   7.3           9.2           

Bank Mandiri BUY 7,050         8,600 329,000            17,119 24,459 367 524 367 524 -37.7% 42.9% 19.2 13.5 N/A N/A 1.7                   1.7                   8.7           12.6         

BTPN HOLD 2,640         3,200 21,514              1,953 2,995 240 368 240 368 -24.1% 53.4% 11.0 7.2 N/A N/A 0.7                   0.6                   6.4           9.3           

BTPS BUY 3,700         4,300 28,504              855 1,360 111 177 111 177 -38.9% 59.1% 33.3 21.0 N/A N/A 4.8                   4.2                   15.2         21.4         

Bank Jago BUY 17,125       20,000 237,288            (190) (19) (14) (1) (14) (1) 55.7% -90.0% (1,248.9) (12,488.9) N/A N/A 192.6               28.8                 (19.9)        (0.4)          

BPD Jatim BUY 745            900 11,187              1,489 1,348 99 90 99 90 8.1% -9.5% 7.5 8.3 N/A N/A 1.1                   1.0                   15.5         13.0         

Cement 86,299              4,599           5,227           478 544 8.8% 13.7% 18.8 16.5 8.9               7.9               1.5                   1.5                   8.2           9.0           

Indocement BUY 11,600       18,100 42,702              1,806 1,974 491 536 404 469 -1.6% 9.3% 23.6 21.6 18.3             16.2             1.9                   1.9                   7.9           8.6           

Semen Indonesia BUY 7,350         15,600 43,597              2,792 3,253 471 548 357 397 16.7% 16.5% 15.6 13.4 5.9               5.1               1.3                   1.2                   8.4           9.3           

Cigarettes 172,965            16,229         14,059         137 119 -34.0% -13.4% 10.7 12.3 6.0               6.3               1.9                   1.9                   18.3         15.3         

Gudang Garam SELL 30,650       28,600 58,973              7,648 5,569 3,975 2,894 4,260 4,057 -29.7% -27.2% 7.7 10.6 4.5               4.4               1.0                   0.9                   13.9         9.1           

HM Sampoerna HOLD 980            1,100 113,992            8,581 8,490 74 73 82 73 -37.5% -1.1% 13.3 13.4 7.7               8.5               3.6                   3.8                   25.6         27.5         

Construction 61,999              11,143-         1,451           (149) 19 -232.9% -113.0% (5.6) 42.7 21.65           10.79           0.8                   0.7                   13.7-         1.8           

Wijaya Karya BUY 1,130         1,900 10,136              186 274 21 31 16 88 -91.9% 47.5% 54.6 37.0 17.3             6.8               0.6                   0.6                   1.1           1.7           

Pembangunan Perumahan BUY 1,015         1,800 6,293                138 279 22 45 36 74 -85.2% 102.9% 45.8 22.6 10.9             7.6               0.5                   0.4                   1.0           1.9           

Adhi Karya BUY 920            1,700 3,276                24 167 7 47 (11) 132 -96.4% 597.3% 136.6 19.6 10.2             8.1               0.5                   0.4                   0.4           2.4           

Waskita Karya BUY 670            1,200 9,095                (7,379) (392) (544) (29) (314) 25 -886.5% -94.7% (1.2) (23.2) 350.5           16.9             0.7                   0.6                   (46.7)        (2.8)          

Waskita Beton HOLD 114            200 3,005                (4,741) (217) (180) (8) (34) 13 -661.1% -95.4% (0.6) (13.8) 38.3-             7.6               0.6                   0.5                   (70.4)        (3.9)          

Wika Beton BUY 250            410 2,179                128 167 15 19 10 37 -75.0% 30.4% 17.0 13.0 8.0               5.0               0.6                   0.6                   3.7           4.7           

Jasa Marga BUY 3,860         5,400 28,015              501 1,173 69 162 83 228 -77.3% 134.0% 55.9 23.9 14.1             11.8             1.5                   1.4                   2.7           6.0           

Consumer 370,391            22,695 21,740 256 245 13.0% -4.2% 16.3 17.0 11.9             10.7             4.0                   3.7                   25.9         22.6         

Indofood CBP BUY 8,700         11,500 101,459            6,587 6,218 565 533 557 607 30.7% -5.6% 15.4 16.3 15.9             12.9             3.6                   3.2                   24.5         20.5         

Indofood BUY 6,325         8,400 55,536              6,456 6,619 735 754 696 653 31.5% 2.5% 8.6 8.4 6.8               6.1               1.4                   1.3                   16.5         15.7         

Unilever HOLD 4,180         4,500 159,467            7,164 6,354 188 167 190 198 -3.1% -11.3% 22.3 25.1 15.6             15.1             28.3                 26.5                 131.1       108.9       

Integra Indocabinet BUY 795            1,200 5,013                314 436 50 69 49 68 44.7% 38.9% 16.0 11.5 9.9               8.3               1.7                   1.4                   11.0         13.4         

Kino Indonesia SELL 2,000         2,100 2,857                114 135 80 94 148 138 -78.1% 18.4% 25.1 21.2 10.4             9.4               1.1                   1.0                   4.3           4.8           

Mayora Indah BUY 2,060         2,600 46,059              2,061 1,978 92 88 84 94 3.0% -4.0% 22.4 23.3 13.7             12.7             4.1                   3.6                   19.7         16.6         

Pharmaceutical 115,141            3,724           4,179           45 51 12.8% 12.2% 30.9 27.6 21.4             19.5             4.1                   3.9                   13.8         14.4         

Sido Muncul BUY 870            1,000           26,299              934              1,190           31 39 30 32 15.6% 27.4% 28.2 22.1 24.7             22.7             8.3                   8.1                   30.0         37.2         

Kalbe Farma BUY 1,605         1,900 75,235              2,733 2,890 58 62 57 60 9.0% 5.7% 27.5 26.0 18.7             17.5             4.3                   3.9                   16.4         15.7         

Kimia Farma SELL 2,450         1,500 13,607              56 99 10 18 10 18 -543.5% 75.7% 241.2 137.3 32.7             25.3             1.9                   1.8                   0.8           1.3           

Heavy Equipment 85,607              6,003           8,805           1,609 2,360 -46.9% 46.7% 14.3 9.7 5.1               3.7               1.4                   1.3                   10.0         13.6         

United Tractors BUY 22,950       30,000 85,607              6,003 8,805 1,609 2,360 1,922 2,648 -46.9% 46.7% 14.3 9.7 5.1               3.7               1.4                   1.3                   10.0         13.6         

Industrial Estate 12,470              1,145           913              18 15 -36.6% -20.3% 10.9 13.7 9.2               7.2               0.8                   0.8                   7.7           6.1           

Puradelta Lestari BUY 191            250 9,206                1,348 1,146 28 24 18 19 1.0% -15.0% 6.8 8.0 9.5               7.8               1.4                   1.4                   20.7         17.5         

Bekasi Fajar BUY 112            170 1,080                (115) (93) (12) (10) 11 27 -130.3% -19.1% (9.4) (11.6) 6.6               4.2               0.2                   0.2                   (2.6)          (2.0)          

Surya Semesta BUY 464            800 2,183                (88) (140) (19) (30) (21) (16) -195.3% 59.1% (24.8) (15.6) 10.5             9.4               0.6                   0.6                   (2.3)          (3.7)          

Media 37,562              2,891           3,663           33 41 -13.0% 26.7% 13.0 10.3 7.3               6.1               2.2                   1.9                   17.1         19.7         

Media Nusantara Citra BUY 905            1,450 13,620              1,743 2,477 116 165 130 180 -22.7% 42.1% 7.8 5.5 4.4               3.2               1.0                   0.9                   13.5         16.4         

Surya Citra Media HOLD 324            2,200 23,942              1,148 1,186 16 16 16 17 7.3% 3.3% 20.9 20.2 13.2             12.3             7.8                   5.9                   28.8         33.4         

Mining 271,782            7,853           22,117         88 249 -36.4% 181.6% 34.6 12.3 8.8               7.8               1.9                   1.8                   5.4           14.8         

Adaro Energy BUY 2,300         1,700 73,568              2,087 6,262 65 196 190 182 -63.9% 200.0% 35.2 11.7 4.8               4.6               1.3                   1.2                   3.6           10.5         

Timah HOLD 1,480         1,700 11,023              (341) 311 (46) 42 (39) 59 -44.2% -191.2% (32.3) 35.4 17.8             9.3               2.1                   2.0                   (6.5)          5.8           

Vale Indonesia BUY 4,710         6,300 46,800              1,179 1,903 119 191 127 153 44.6% 61.4% 39.7 24.6 11.5             10.2             1.6                   1.6                   4.2           6.6           

Aneka Tambang BUY 2,260         3,300 54,310              1,149 2,324 48 97 38 49 492.9% 102.2% 47.3 23.4 21.3             18.3             2.9                   2.7                   6.2           11.9         

Bukit Asam BUY 2,800         3,900 32,258              2,387 6,489 207 563 213 314 -41.2% 171.9% 13.5 5.0 9.0               5.7               1.8                   1.7                   13.3         35.0         

Indo Tambangraya Megah BUY 21,375       27,000 24,152              554 4,175 490 3,695 1,531 1,483 -70.0% 653.8% 43.6 5.8 6.1               6.0               1.9                   1.9                   4.3           32.6         

Harum Energy SELL 10,975       4,100 29,672              838 653 310 242 116 126 208.4% -22.0% 35.4 45.4 38.4             36.0             6.6                   6.4                   19.0         14.3         

Petrochemical 240,237            2,229           4,416           19 38 19.0% 98.1% 107.8 54.4 18.7             18.0             5.5                   5.3                   5.2           10.0         

Barito Pacif ic HOLD 890            1,100 83,435              1,747 2,499 19 27 14 12 13.1% 43.1% 47.8 33.4 11.3             10.6             4.9                   4.8                   10.2         14.5         

Chandra Asri Petrochemical BUY 7,250         12,000 156,802            483 1,917 22 89 78 87 46.8% 297.1% 324.8 81.8 34.4             33.2             5.9                   5.7                   1.8           7.1           

Plantation 41,211              2,583           5,443           89 189 244.9% 110.7% 16.0 7.6 6.2               5.4               1.1                   1.1                   7.3           14.5         

Astra Agro Lestari BUY 9,600         19,000 18,477              833 2,102 433 1,092 518 618 294.8% 152.3% 22.2 8.8 6.9               5.8               1.0                   0.9                   4.4           10.6         

Dharma Satya BUY 500            900 5,300                477 964 45 91 24 44 75.4% 102.1% 11.1 5.5 3.5               3.0               1.3                   1.2                   12.5         23.2         

Saw it Sumbermas BUY 960            1,900 9,144                577 1,191 61 125 62 71 4708.3% 106.4% 15.8 7.7 6.5               6.1               2.1                   1.9                   13.9         26.0         

PP London Sumatra BUY 1,215         2,000 8,290                696 1,186 102 174 61 68 174.0% 70.4% 11.9 7.0 7.7               6.8               0.9                   0.9                   8.0           13.2         

Poultry 120,139            4,939           7,530           163 248 -9.7% 52.5% 24.3 16.0 16.0             12.7             3.4                   3.1                   16.9         20.4         

Charoen Pokphand BUY 6,000         8,400 98,388              3,842 5,316 234 324 188 224 5.4% 38.4% 25.6 18.5 18.5             15.8             4.4                   3.9                   17.6         22.4         

Japfa Comfeed BUY 1,725         2,350 20,228              1,136 2,013 97 172 38 93 -32.2% 77.2% 17.8 10.0 11.3             8.1               1.9                   1.7                   10.6         17.9         

Malindo Feedmill BUY 680            900 1,522                (39) 201 (17) 90 (60) 35 -125.7% -615.4% (39.0) 7.6 11.0             6.7               0.8                   0.7                   (2.0)          10.1         

Property 79,775              1,685           4,887           14 39 -79.4% 190.0% 47.3 16.3 11.0             8.4               1.0                   0.9                   2.3           5.9           

Alam Sutera BUY 165            220 3,242                (1,028) 255 (52) 13 20 22 -201.6% -124.8% (3.2) 12.7 7.3               5.9               0.3                   0.3                   (9.8)          2.4           

Bumi Serpong Damai BUY 1,015         1,450 21,489              282 1,591 13 75 67 123 -89.9% 464.2% 76.2 13.5 9.5               5.6               0.7                   0.6                   1.1           5.0           

Ciputra Development BUY 985            1,450 18,282              1,321 1,178 71 63 43 46 14.1% -10.8% 13.8 15.5 12.5             10.7             1.1                   1.1                   8.4           7.1           

Pakuw on Jati BUY 478            520 23,020              930 1,559 19 32 26 33 -65.8% 67.6% 24.8 14.8 11.0             8.9               1.5                   1.3                   6.1           9.5           

Summarecon BUY 835            1,150 13,742              180 304 11 18 6 11 -65.0% 68.9% 76.3 45.2 15.6             15.6             1.8                   1.8                   2.4           4.0           

Utility 34,059              3,763-           2,684-           (155) (111) -487.0% -28.7% (9.1) (12.7) 4.4               4.0               0.8                   0.8                   9.5-           6.5-           

PGN BUY 1,405         1,700 34,059              (3,763) (2,684) (155) (111) 167 163 -487.0% -28.7% (9.1) (12.7) 4.4               4.0               0.8                   0.8                   (9.5)          (6.5)          

Retail 49,303              873-              1,792           (20) 41 -121.9% -305.3% (56.5) 27.5 13.3             6.1               3.2                   2.8                   5.5-           11.0         

Mitra Adi Perkasa BUY 710            900 11,786              (554) 361 (33) 22 (36) 37 -159.4% -165.2% (21.3) 32.6 7.2               3.2               2.3                   1.9                   (9.8)          6.4           

Ramayana BUY 665            850 4,719                (139) 173 (20) 24 (28) 43 -121.5% -224.5% (33.9) 27.3 26.1             5.7               1.3                   1.2                   (3.6)          4.5           

Matahari Department Store BUY 4,130         3,000 10,846              (873) 548 (332) 209 (232) 187 -163.9% -162.8% (12.4) 19.8 17.9             5.8               10.7                 7.1                   (63.3)        43.3         

Ace Hardw are BUY 1,280         1,700 21,952              693 710 40 41 47 60 -32.9% 2.5% 31.7 30.9 20.0             15.9             4.1                   3.8                   13.8         12.6         

Technology 44,317              1,349-           1,481-           (13) (14) -108.5% 9.8% (32.9) (29.9) 1.2               1.0               0.4                   0.4                   1.3-           1.3-           

Bukalapak BUY 430            1,400 44,317              (1,349) (1,481) (13) (14) (13) (16) -51.7% 9.8% (32.9) (29.9) 26.4-             18.5-             27.6                 2.8                   (97.6)        (16.9)        

Telco 596,005            24,351         32,629         129 173 1.0% 34.0% 24.5 18.3 6.6               6.1               3.9                   3.7                   16.3         20.8         

Telekomunikasi Indonesia BUY 4,090         4,600 405,164            20,804 26,086 210 263 232 260 11.5% 25.4% 19.5 15.5 6.2               5.8               3.9                   3.8                   20.5         24.8         

Indosat BUY 5,850         7,800 31,789              (717) 704 (132) 130 (197) (3) 145.7% 198.2% (44.3) 45.2 4.0               3.5               2.6                   2.6                   (5.8)          5.8           

XL Axiata BUY 3,070         3,300 32,925              372 1,042 35 97 98 157 -47.9% 180.3% 88.6 31.6 3.5               3.2               1.5                   1.5                   1.8           4.7           

Tow er Bersama HOLD 3,000         3,300 67,971              1,010 1,504 45 66 49 84 23.2% 49.0% 67.3 45.2 20.7             16.6             10.7                 9.1                   17.8         21.8         

Sarana Menara Nusantara BUY 1,140         1,900 58,157              2,883 3,293 57 65 56 60 23.1% 14.2% 20.2 17.7 13.5             13.5             5.6                   5.1                   30.1         30.2         

Transportation 2,492                97                148              14 21 -57.0% 52.8% 25.7 16.8 8.3               5.0               1.1                   1.0                   4.4           6.3           

Adi Sarana Armada HOLD 3,400         3,750 11,552              87 219 26 64 26 64 -20.9% 151.7% 132.8 52.7 15.5             13.8             9.0                   7.8                   7.0           15.9         

Indonesia Kendaraan Terminal HOLD 510            600 927                   17 55 9 30 9 30 -87.4% 224.6% 54.5 16.8 10.8             3.3               0.8                   0.8                   1.5           4.7           

Jasa Armada Indonesia HOLD 296            425 1,564                80 93 15 18 17 18 -11.1% 16.3% 19.6 16.8 7.5               6.5               1.4                   1.3                   7.2           8.0           

Trade 16,541              925              1,020           230 254 29.0% 10.3% 17.9 16.2 10.6             9.0               1.9                   1.8                   10.8         11.3         

AKR Corporindo BUY 4,120         4,500 16,541              925 1,020 230 254 253 300 29.0% 10.3% 17.9 16.2 10.6             9.0               1.9                   1.8                   10.8         11.3         

        EV / EBITDA (x)       PBV (x) ROE

Equity 

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

  Code 28-Dec-21   27-Dec-21 Chg, % w-w, % m-m, % YTD, % Rating 

Harum Energy HRUM 10,975 10,175 7.9 4.5 16.8 268.3 SELL 

Adi Sarana Armada ASSA 3,400 3,200 6.3 2.4 (5.3) 435.4 HOLD 

Indo Tambangraya Megah ITMG 21,375 20,150 6.1 4.8 2.4 54.3 BUY 

Adaro Energy ADRO 2,300 2,180 5.5 8.5 36.1 60.8 BUY 

Matahari Department Store LPPF 4,130 3,940 4.8 4.6 4.6 223.9 #N/A 

United Tractors UNTR 22,950 22,025 4.2 4.2 5.2 (13.7) BUY 

Bukit Asam PTBA 2,800 2,700 3.7 4.1 5.3 (0.4) BUY 

Mayora Indah MYOR 2,060 2,000 3.0 3.0 (7.2) (24.0) BUY 

Bank Tabungan Negara BBTN 1,755 1,710 2.6 2.0 0.3 1.7 BUY 

Pakuwon Jati PWON 478 466 2.6 0.4 (3.6) (6.3) BUY 

Sources: Bloomberg        

 

LAGGARDS 
       
        Price as on           
  Code 28-Dec-21   27-Dec-21 Chg, % w-w, % m-m, % YTD, % Rating 

Adhi Karya ADHI                 920                  960          (4.2)         (1.1)       (14.4)       (40.1) BUY 

Ramayana RALS                 665                  690          (3.6)         (0.7)         (8.9)       (14.2) BUY 

Bukalapak BUKA                 430                  446          (3.6)         (4.9)       (24.6)  N/A  BUY 

Malindo Feedmill MAIN                 680                  700          (2.9)           2.3          (2.9)         (8.1) BUY 

Surya Citra Media SCMA                 324                  332          (2.4)         (8.5)         (8.5)       (29.3) HOLD 

Wika Beton WTON                 250                  256          (2.3)         (3.1)         (9.4)       (35.2) BUY 

Summarecon Agung SMRA                 835                  855          (2.3)         (3.5)         (5.1)           7.0  BUY 

Waskita Karya WSKT                 670                  685          (2.2)           0.5          (7.5)       (47.6) BUY 

Pembangunan Perumahan PTPP              1,015               1,035          (1.9)           1.5        (15.8)       (45.6) BUY 

Indocement INTP            11,600             11,825          (1.9)         (0.4)         10.2        (19.9) BUY 

Sources: Bloomberg 
 
 
  

      

 

  

COVERAGE PERFORMANCE 
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PREVIOUS REPORTS 

 
▪ Metrodata Electronics: Taking aim at cloud services 

▪ Bank Rakyat Indonesia: Sharpening its micro-oriented core business 
▪ Cigarette: Still facing headwinds 

▪ Ace Hardware Indonesia: Another Mild MoM Recovery 
▪ Mitratel:The most attractive tower Co. 

▪ Astra International:  Strong car sales with global EV development plan 

▪ Indocement Tunggal Prakarsa: Reclaiming its field 
▪ Cigarette: 2022 Excise tax tariffs raised 12% yoy 

▪ Waskita Karya: Undergoing Recovery 
▪ Tower Bersama: Hitting growth & highest margins 

▪ Petrochemical: The lower margins threat is not over 

▪ Banking: 10M21 results: on track 
▪ Indofood Sukses Makmur: 9M21 result: slightly above 

▪ PP London Sumatra: Still Harboring Surprises   
▪ Adaro Energy: 9M21: Supported by strong coal prices 

▪ Bukalapak.com: Ticks all the right boxes 

▪ Media Nusantara Citra:  Double Digits Earnings Growth to Continue 
▪ Summarecon Agung: Severe hit to investment property business 

▪ Market Outlook 2022: Setting the Course 
▪ Indofood CBP Sukses Makmur: In line 9M21 earnings 

▪ Surya Semesta Internusa: Sequential improvement albeit still in the red 
▪ Telco: Epicenter on Fixed BB, Industry 4.0; mobile recovery 

▪ Technology: Digital current unabated 

▪ Mitra Adiperkasa: Dip Before Sustainable Bounce 
▪ Surya Citra Media: Sturdy and Growing 

▪ Cement: Still facing challenges 
▪ Construction: Back on track 

▪ Industrial Estates New economy, old land 

▪ Media: On Firmer Ground 
▪ Dharma Satya Nusantara: Advantage is Structurally Built in 

▪ Cigarette: Set for recovery but uncertainty remains 
▪ Poultry: Consumption recovery outweighs feed cost risk 

▪ United Tractors: Oct 21: Better operational numbers 
▪ Plantation: A Year of Reckoning 

▪ Metal Mining: Solid Fundamentals 

▪ Sarana Menara Nusantara: All 3Q21 increments from non-tower biz 
▪ Telkom Indonesia: Showing strength in all cylinders 

▪ Consumer: To benefit from economic recovery 
▪ Pharmaceutical: Good prospects 

▪ Sawit Sumbermas Sarana: Beyond Expectations 

▪ Banking: A defining year ahead 
▪ Property: Good to be back on solid ground 

▪ Integra Indocabinet: Solid growth momentum 
▪ Pakuwon Jati: Supported by development property business 

▪ Ace Hardware Indonesia Mild Recovery in Oct-21 

▪ Ramayana Lestari Sentosa: Sales Recovery is Still a Struggle 
▪ Indocement Tunggal Prakarsa: Lower sales due to ASP adjustments 

▪ Ciputra Development:  Strong revenues recognition amid mobility restrictions 
▪ Indo Tambangraya:  Expect solid earnings in 4Q21 

▪ Mitra Adiperkasa: Dip Before Sustainable Bounce 
▪ Aneka Tambang: 9M21: Strong earnings – inline 

▪ Astra International: Set for further recovery 

▪ Charoen Pokphand Indonesia: Negative profits on margin compression 
 

http://dmia.danareksaonline.com/Upload/20211227%20MTDL.pdf
http://dmia.danareksaonline.com/Upload/20211224%20BBRI.pdf
http://dmia.danareksaonline.com/Upload/20211223%20Cigarette.pdf
http://dmia.danareksaonline.com/Upload/20211221%20ACES.pdf
http://dmia.danareksaonline.com/Upload/20211220%20MTEL.pdf
http://dmia.danareksaonline.com/Upload/20211216%20ASII.pdf
http://dmia.danareksaonline.com/Upload/20211216%20INTP.pdf
http://dmia.danareksaonline.com/Upload/20211214%20Cigarette.pdf
http://dmia.danareksaonline.com/Upload/20211210%20WSKT.pdf
http://dmia.danareksaonline.com/Upload/20211209%20TBIG.pdf
http://dmia.danareksaonline.com/Upload/20211208%20Petrochemical.pdf
http://dmia.danareksaonline.com/Upload/20211203%20Banking.pdf
http://dmia.danareksaonline.com/Upload/20211203%20INDF.pdf
http://dmia.danareksaonline.com/Upload/20211202%20LSIP.pdf
http://dmia.danareksaonline.com/Upload/20211201%20ADRO.pdf
http://dmia.danareksaonline.com/Upload/20211201%20BUKA.pdf
http://dmia.danareksaonline.com/Upload/20211201%20MNCN.pdf
http://dmia.danareksaonline.com/Upload/20211201%20MNCN.pdf
http://dmia.danareksaonline.com/Upload/20211201%20Market%20Outlook%202022.pdf
http://dmia.danareksaonline.com/Upload/20211201%20ICBP.pdf
http://dmia.danareksaonline.com/Upload/20211201%20SSIA.pdf
http://dmia.danareksaonline.com/Upload/20211130%20Telco.pdf
http://dmia.danareksaonline.com/Upload/20211130%20Technology.pdf
http://dmia.danareksaonline.com/Upload/20211129%20MAPI.pdf
http://dmia.danareksaonline.com/Upload/20211130%20SCMA.pdf
http://dmia.danareksaonline.com/Upload/20211129%20Cement.pdf
http://dmia.danareksaonline.com/Upload/20211129%20Construction.pdf
http://dmia.danareksaonline.com/Upload/20211129%20Industrial%20Estate.pdf
http://dmia.danareksaonline.com/Upload/20211129%20Media.pdf
http://dmia.danareksaonline.com/Upload/20211126%20DSNG.pdf
http://dmia.danareksaonline.com/Upload/20211126%20Cigarette.pdf
http://dmia.danareksaonline.com/Upload/20211125%20Poultry.pdf
http://dmia.danareksaonline.com/Upload/20211126%20UNTR.pdf
http://dmia.danareksaonline.com/Upload/20211125%20Plantation.pdf
http://dmia.danareksaonline.com/Upload/20211125%20Metal%20Mining.pdf
http://dmia.danareksaonline.com/Upload/20211125%20TOWR.pdf
http://dmia.danareksaonline.com/Upload/20211125%20TLKM.pdf
http://dmia.danareksaonline.com/Upload/20211124%20Consumer.pdf
http://dmia.danareksaonline.com/Upload/20211124%20Pharmaceutical.pdf
http://dmia.danareksaonline.com/Upload/20211123%20SSMS.pdf
http://dmia.danareksaonline.com/Upload/20211123%20Banking.pdf
http://dmia.danareksaonline.com/Upload/20211122%20Property.pdf
http://dmia.danareksaonline.com/Upload/20211122%20WOOD.pdf
http://dmia.danareksaonline.com/Upload/20211119%20PWON.pdf
http://dmia.danareksaonline.com/Upload/20211118%20ACES.pdf
http://dmia.danareksaonline.com/Upload/20211118%20RALS.pdf
http://dmia.danareksaonline.com/Upload/20211117%20INTP.pdf
http://dmia.danareksaonline.com/Upload/20211116%20CTRA.pdf
http://dmia.danareksaonline.com/Upload/20211116%20ITMG.pdf
http://dmia.danareksaonline.com/Upload/20211115%20MAPI.pdf
http://dmia.danareksaonline.com/Upload/20211115%20ANTM.pdf
http://dmia.danareksaonline.com/Upload/20211115%20ASII.pdf
http://dmia.danareksaonline.com/Upload/20211115%20CPIN.pdf
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Gedung BRI II Lt.23, Jl. Jenderal Sudirman Kav.44-46 
Bendungan Hilir, Tanah Abang – Jakarta Pusat 10210 
Indonesia 
Indonesia 
Tel  (62 21) 50914100 
Fax  (62 21) 2520990 
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Maria Renata 

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

 

Stefanus Darmagiri 

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

Natalia Sutanto 

natalia.sutanto@brids.co.id  
(62-21) 50914100 ext.3508 
Consumer, Tobacco, Pharmacy 

Niko Margaronis 

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

Helmy Kristanto 

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

Eka Savitri 

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

Victor Stefano 

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

Ehrliech Suhartono 

ehrliech@brids.co.id  

(62-21) 50914100 ext. 3132 

Yunita L. Nababan 

yunita@brids.co.id  

(62-21) 50914100 ext. 3145 

Yofi Lasini 

yofi.lasini@brids.co.id  
(62-21) 50914100 ext. 3120 
 

Andre Susanto 

andre.susanto@brids.co.id 

(62-21) 50914100 ext. 3117 

Kharim Syamsuddin 

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

Adeline Solaiman 

adeline.solaiman@brids.co.id 

(62-21) 50914100 ext. 3503 

Ignatius Teguh Prayoga 

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

Andreas Kenny 

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

Novrita Endah Putrianti 

novrita.putrianti@brids.co.id 
(62-21) 50914100 ext. 3124 

Muhammad Naufal Yunas 

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

Thalia Kadharusman 

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