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Pulp US$/tonne 557 0,5 2,7) 12,0
Coffee US$/60kgbag 243 0,9 (15,2) 16,4
Sugar US$/MT 70 (37 (103) 24,2
Wheat US$/ton 1.681 0,4 (0,5) 26,5
Soy Ol US$/lb 310 (4,7) 1,2 36,2
SoyBean  US$/by 106 0,5 (7.8) 41,3

Danareksa Sekuritas — Equity SNAPSHOT


http://dmia.danareksaonline.com/Upload/20220630%20JPFA.pdf
http://dmia.danareksaonline.com/Upload/20220630%20JPFA.pdf
http://dmia.danareksaonline.com/Upload/20220629%20INTP.pdf
http://dmia.danareksaonline.com/Upload/20220629%20INTP.pdf
http://dmia.danareksaonline.com/Upload/20220627%20BRMS.pdf
http://dmia.danareksaonline.com/Upload/20220623%20BTPS.pdf
http://dmia.danareksaonline.com/Upload/20220623%20BTPS.pdf
http://dmia.danareksaonline.com/Upload/20220624%20WEHA.pdf
http://dmia.danareksaonline.com/Upload/20220624%20WEHA.pdf
http://dmia.danareksaonline.com/Upload/20220623%20Strategy.pdf
http://dmia.danareksaonline.com/Upload/20220623%20Cement.pdf
http://dmia.danareksaonline.com/Upload/20220620%20MCAS.pdf
http://dmia.danareksaonline.com/Upload/20220617%20DRMA.pdf
http://dmia.danareksaonline.com/Upload/20220617%20DRMA.pdf
http://dmia.danareksaonline.com/Upload/20220615%20Automotive.pdf
http://dmia.danareksaonline.com/Upload/20220615%20Automotive.pdf
http://dmia.danareksaonline.com/Upload/20220613%20Strategy.pdf
http://dmia.danareksaonline.com/Upload/20220613%20Telco.pdf
http://dmia.danareksaonline.com/Upload/20220610%20Poultry.pdf
http://dmia.danareksaonline.com/Upload/20220608%20PGAS.pdf
http://dmia.danareksaonline.com/Upload/20220606%20DOID.pdf
http://dmia.danareksaonline.com/Upload/20220606%20DOID.pdf

BRI Equity SNAPSHOT

Friday, July 01, 2022

CORPORATE

Indosat-Google Continue Collaboration on Digital Solutions

Indosat Ooredoo Hutchison (IOH), through Indosat Business, together with Google Cloud, continues to work together
to provide customized solutions for customers to digitize their business operations. According to ISAT, Indosat
Business continues to develop digital technology innovations based on the internet of things (IoT), advanced data
analytics, cloud & collaboration tools, to support digital transformation for corporations, MSMEs, education, and
government.

Indosat Business' partnership with Google Cloud have covered several areas of digital solutions. Among them are the
One Stop Digital Business Ecosystem, a digital platform to connect and empower business players, including MSMEs;
Google Cloud Platform by ISAT-Google which has been used by several college institution; Advanced Data Analytics,
big data utilization for business decision making, including customer acquisition through smart digital advertising; and
other IoT and Al solution for business effectivity. (Investor Daily)

JSMR Takes Over WIKA's Ownership in JKC

JSMR took over WIKA's share ownership in PT Jasamarga Kunciran Cengkareng (JKC), the operator of the
Cengkareng-Batuceper-Kunciran Toll Road. JSMR acquired all of WIKA's 2.10% shares in JKC after the signing of
sale-purchase agreement yesterday (6/29). Cengkareng-Batuceper-Kunciran is a 14.2 km length toll road, fully
operated to complete the network of western-side of Jakarta Outer Ring Road 2, which connects people mobility
around Jakarta-Tangerang.

Previously, shareholdings in JKC consisted of Jasa Marga (76.4%), Synergy Quest International Ltd. (21.1%), WIKA
(2.1%), PT Nindya Karya (0.3%), and PT Istaka Karta (0.1%). Through the signing of this agreement, Jasa Marga's
share ownership in JKC becomes 78.5%. (Investor Daily)

MCAS'’s Volta: Electric Motocycle Business Updates

An update of selling prices on Volta, electric motorcycle project of MCAS through its subsidiary NFCX (previously
showcased in IIMS 2020); Volta 401 Motorcycle — IDR 14.9 mn., Volta 100 Electric Bike — IDR 4.7 mn., Volta 203
Electric Bike — IDR 6.5 mn., Volta 301 & 302 Electric Bike — IDR 7-8 mn. For its motorcycle, it is powered by 60V
battery, can reach up to 55km in full charged, need 6-8 hours for charging and IDR 35/km in operating costs.
(Bisnis,Volta, Kumparan).

Comment: The EV motorcycles project is on track for the MCAS group and its subsidiary NFCX. Last time we checked,
the group is considering to focus more on rentals and leases for those vehicles at first, targeting B2B and companies
who wish to follow green energy initiatives. MCAS group has developed so far 128k footprint for EV batteey recharge
stations. (Niko)
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Valuation 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 #VALUE! 154.223 225.220 95 -34,2% 46,0%, #VALUE! #VALUE! #VALUE! #VALUE! #VALUE! #VALUE! 16.3 19.2
Auto 268.204 16.164 17.169 399 -25,5% 6,2% 16,6 15,6 75 7.1 2,6 2,4 16.4 16,0
Astra International ASI BUY 6.625 7.500 268.204 16.164 17.169 399 474 266 -25,5% 6,2% 16,6 15,6 7.5 7.1 2,6 2,4 16.4 16.0
Banks 1.605.372 53.239 72.197 218 -30,7% 35,6% 30,2 22,2 5,0 4,1 18,2 20,3
BCA BBCA HOLD 7.250 7.800 893.744 27.131 30.879 220 232 220 -5,0% 13,8% 32,9 28,9 NA NA 10,0 7.9 32,9 30,6
BNI BBNI BUY 7.850 9.000 146.392 3.280 9.249 176 825 176 -78,7% 182,0% 44,6 15,8 NA NA 19 17 4,8 11,3
Bank Tabungan Negara BBTN BUY 1.455 2.500 15.408 1.602 1.926 151 20 151 666,5% 20,2% 9,6 8,0 NA NA 11 0,8 12,3 11,7
Bank Mandiri BMRI BUY 7.925 8.600 369.833 17.119 24.459 367 589 367 -37,7% 42,9% 21,6 15,1 NA NA 3,2 25 15,6 18,3
BTPN BTPN HOLD 2.500 3.200 20.373 1.953 2.995 240 316 240 -24,1% 53,4% 10,4 6,8 NA NA 15 1,3 15,2 20,0
BTPS BTPS BUY 2.820 4.300 21.724 855 1.360 111 182 111 -38,9% 59,1% 254 16,0 NA NA 18,7 13,6 147,0 98,7
Bank Jago ARTO BUY 9.150 20.000 126.785 -190 -19. -14 -9 -14 55,7% -90,0% (667,3) (6.672,9) NA NA #DIV/O! #DIV/0!| #DIV/O! #DIV/O!
BPD Jatim BJTM BUY 740 900 11.111 1.489 1.348 99 92 99 8,1% -9,5% 7.5 8,2 NA NA 18 1,5 24,1 20,0
Cement 77.142 4.599 5.227 478 8,8% 13,7%] 16,8 14,8 10,7 79 15 14 9,3 9,9
Indocement INTP BUY 9.475 18.100 34.880 1.806 1.974 491 499 404 -1,6% 9,3% 19,3 17,7 21,3 13,5 15 13 75 7.9
Semen Indonesia SMGR BUY 7.125 15.600 42.262 2.792 3.253 471 392 357 16,7% 16,5% 15,1 13,0 7.4 5,8 1,6 15 11,1 11,7
Cigarettes 173.394 16.229 14.059 137 -34,0% -13,4%)| 10,7 12,3 56 4,8 25 24 27,9 19,6
Gudang Garam GGRM SELL 31.175 28.600 59.983 7.648 5.569 3.975 5.665 4.260 -29,7% -27,2% 7.8 10,8 4,5 3,5 16 15 21,6 144
HM Sampoerna HMSP HOLD 975 1.100 113.410 8.581 8.490 74 118 82 -37,5% -1,1% 13,2 13,4 6,4 6,1 3,5 3,3 37,7 25,7
Construction #VALUE| - 11.143 1.451 -124 -232,9% -113,0%)| #VALUE! #VALUE #VALUE! #VALUE! #VALUE! #VALUE| - 36,7 2,9
Wijaya Karya WIKA BUY 970 1.900 8.701 186 274 21 201 16 -91,9% 47,5% 46,8 31,8 2,6 25 2,0 0,8 4.4 3,5
Pembangunan Perumahan PTPP BUY 945 1.800 5.859 138 279 22 184 36 -85,2% 102,9% 42,6 21,0 17 1,7 13 0,6 4,1 4,0
Adhi Karya ADHI BUY 770 1.700 2.742 24 167 7 211 -11 -96,4% 597,3% 1144 16,4 16 14 0.5 0,5 0,7 3.2
Waskita Karya WSKT BUY 550 1.200 15.844 -7.379 -392 -256 13 -148 -886,5% -94,7% (2.1 (40,4) 2,4 3.6 17 1.4 (119.1) (3.8)
Waskita Beton WSsBP HOLD H#N/A NA 200 #VALUE! -4.741 -217 -180 30 -34 -661,1% -95,4% #VALUE! #VALUE! #VALUE! #VALUE| #VALUE! #VALUE! (466,4) (5.0)
Wika Beton WTON BUY 210 410 1.830 128 167 15 59 10 -75,0% 30,4% 14,3 110 19 17 0.8 0,7 57 7.0
Jasa Marga JSMR BUY 3.540 5.400 25.693 501 1.173 69 301 83 -77.3% 134,0% 51,3 21,9 7.2 3.7 25 19 5,0 9,7
Consumer 409.968 22.695 21.740 256 13,0% -4,2% 18,1 18,9 13,0 11,8 75 6,9 44,2 38,2
Indofood CBP iceBP BUY 9.550 11.500 111.371 6.587 6.218 565 442 557 30,7% -5,6% 16,9 179 22,6 17,9 7.2 6,3 45,3 37,7
Indofood INDF BUY 7.050 8.400 61.902 6.456 6.619 735 557 696 31,5% 2,5% 9,6 9,4 5.8 49 23 2,1 24,7 235
Unilever UNVR HOLD 4.770 4.500 181.976 7.164 6.354 188 194 190 -3,1% -11,3% 254 28,6 14,0 16,6 37,7 38,7 149,6 133,3
Integra Indocabinet WOOD BUY 610 1.200 3.847 314 436 50 35 49 44.7% 38,9% 12,3 8,8 #DIV/O! 6,6 #DIV/O! #DIV/O! #DIV/O! #DIV/O!
Kino Indonesia KINO SELL 2.900 2.100 4.143 114 135 80 364 148 -78,1% 18,4% 36,3 30,7 15,0 8,0 23 2,1 9.4 7.3
Mayora Indah MYOR BUY 2.090 2.600 46.730 2.061 1.978 92 98 84 3,0% -4,0% 22,7 23,6 17,8 12,4 9,2 7.6 45,4 35,3
Pharmaceutical 115.200 3.724 4.179 45 12,8% 12,2% 30,9 27,6 22,2 22,3 7.6 6,8 25,9 26,1
Sido Muncul SIDO BUY 1.000 1.000 30.000 934 1.190 31 27 30 15,6% 27,4% 32,1 25,2 40,2 32,2 11,5 10,9 35,8 44,4
Kalbe Farma KLBF BUY 1.660 1.900 77.813 2.733 2.890 58 53 57 9,0% 5,7% 28,5 26,9 20,8 20,6 7.4 6,5 27,6 25,8
Kimia Farma KAEF SELL 1.330 1.500 7.387 56 99 10 -1 10 -543,5% 75,7% 131,0 74,5 10,4 16,0 3,6 3.3 3,0 4,7
Heavy Equipment 105.936 6.003 8.805 1.609 -46,9% 46,7%, 17,6 12,0 45 a7 3,0 2,7 16,9 23,6
United Tractors UNTR BUY 28.400 30.000 105.936 6.003 8.805 1.609 3.033 1.922 -46,9% 46,7% 17,6 12,0 4,5 4,7 3,0 2,7 16,9 23,6
Industrial Estate 10.743 1.145 913 18 -36,6% -20,3% 9,4 11,8 7.2 4,6 0,8 0,8 9,2 6,8
Puradelta Lestari DMAS BUY 160 250 7.712 1.348 1.146 28 28 18 1,0% -15,0% 57 6,7 16,9 6,0 11 1,0 19,9 15,8
Bekasi Fajar BEST BUY 124 170 1.196 -115 -93 -12 33 11 -130,3% -19,1% (10,4) (12,9) 2,0 23 0.4 0,4 (3.9) (2,9)
Surya Semesta SSIA BUY 390 800 1.835 -88 -140 -19 20 -21 -195,3% 59,1% (20,9) (13,1) 4,2 3,4 0,6 0,6 (3,2) (4,8)
Media 30.345 2.891 3.663 32 -13,0% 26,7%) 10,5 8,3 57 56 25 25 23,6 30,1
Media Nusantara Citra MNCN BUY 935 1.450 14.072 1.743 2.477 116 150 130 -22,7% 42,1% 8,1 57 4,4 3.8 16 1.6 19,5 27,9
Surya Citra Media. SCMA HOLD 220 2.200 16.274 1.148 1.186 16 17 16 7,3% 3,3% 14,2 13,7 7.6 9,5 5,2 4,7 34,8 36,1
Mining 301.230 7.853 22117 79 -36,4% 181,6% 384 13,6 7.7 9,4 9,2 8,7 . 7
Adaro Energy ADRO BUY 2.860 1.700 91.480 2.087 6.262 65 218 190 -63,9% 200,0% 43,8 14,6 5,0 5,4 #DIV/O! #DIV/O! #DIV/O! #DIV/O!
Timah TINS HOLD 1.450 1.700 10.799 -341 311 -46 -100 -39 -44,2% -191,2% (31,7) 34,7 8.3 17,6 2,0 19 (6.9) 5,6
Vale Indonesia INCO BUY 5.650 6.300 56.140 1179 1.903 119 68 127 44,6% 61,4% 47,6 29,5 22,4 19,9 #DIV/O! #DIV/O! #DIV/O! #DIV/O!
Aneka Tambang ANTM BUY 1.800 3.300 43.255 1.149 2.324 48 18 38 492,9% 102,2% 37,6 18,6 15,1 19,4 2,4 23 7.6 12,7
Bukit Asam PTBA BUY 3.820 3.900 44.009 2.387 6.489 207 352 213 -41,2% 171,9% 184 6,8 6,4 7.7 4.8 4.2 B »
Indo Tambangraya Megah mMG BUY 30.675 27.000 34.660 554 4.175 490 1.635 1.531 -70,0% 653,8% 62,6 8,3 53 10,6 #DIV/O! #DIV/O! #DIV/O! #DIV/O!
Harum Energy HRUM SELL 1.545 4.100 20.885 838 653 62 21 23 208,4% -22,0% 24,9 32,0 3 33,1 #DIV/O! #DIV/0! #DIV/O! #DIV/O!
Petrochemical 265.430 2.229 4.416 19 19,0% 98,1% 1191 60,1 #DIV/O! 21,1 #DIV/O! #DIV/O! #DIV/O! #DIV/O!
Barito Pacific BRPT HOLD 755 1.100 70.779 1.747 2.499 19 12 14 13,1% 43,1% 40,5 28,3 #DIV/O! 8,1 #DIV/O! #DIV/O! #DIV/O! #DIV/O!
Chandra Asri Petrochemical TPIA BUY 9.000 12.000 194.651 483 1.917 22 54 78 46,8% 297,1% 403,2 101,5 #DIV/O! 50,7 #DIV/O! #DIV/0! #DIV/O! #DIV/O!
Plantation 43.538 2.583 5.443 89 244,9% 110,7%)| 16,9 8,0 10,3 9,1 23 18 139 25,1
Astra Agro Lestari AALI BUY 9.800 19.000 18.862 833 2.102 433 324 518 294,8% 152,3% 22,6 9,0 53 8,5 7 1,1 73 14,8
Dharma Satya DSNG BUY 494 900 5.236 477 964 45 16 24 75,4% 102,1% 11,0 54 #DIV/O! 4,1 #DIV/O! #DIV/0!| #DIV/0! #DIV/0!
Saw it Sumbermas SSMs BUY 1.210 1.900 11.525 577 1.191 61 4 62 4708,3% 106,4% 20,0 9,7 #DIV/O! 16,4 #DIV/O! #DIV/0!| #DIV/O! #DIV/0!
PP London Sumatra LSIP BUY 1.160 2.000 7.915 696 1.186 102 20 61 174,0% 70,4% 11,4 6,7 11,4 13,5 1,1 1,0 9,7 15,8
Poultry 117.813 4.939 7.530 163 -9,7% 52,5% 239 15,6 9,5 10,9 59 4,8 26,7 33,7
Charoen Pokphand CPIN BUY 6.000 8.400 98.388 3.842 5.316 234 218 188 5,4% 38,4% 25,6 18,5 13,5 16,1 7.7 7,0 32,0 39,5
Japfa Comfeed JPFA BUY 1.540 2.350 18.059 1.136 2.013 97 137 38 -32,2% 77,2% 159 9,0 4,0 4,4 3,2 2,0 21,9 27,9
Malindo Feedmill MAIN BUY 610 900 1.366 -39 201 -17 53 -60 -125,7% -615,4% (35.0) 6,8 2,1 2,2 0,9 0,8 (3.0 12,2
Property 70.690 1.685 4.887 14 -79,4% 190,0% 42,0 145 54 49 14 13 3,6 9,3
Alam Sutera ASRI BUY 169 220 3.321 -1.028 255 -52 44 20 -201,6% -124,8% (3.2 13,0 1,6 19 0,5 0,5 (16,4) 3.8
Bumi Serpong Damai BSDE BUY 910 1.450 19.266 282 1.591 13 93 67 -89,9% 464,2% 68,3 121 6,8 4,4 10 0,9 16 8,1
Ciputra Development CTRA BUY 860 1.450 15.962 1.321 1.178 71 62 43 14,1% -10,8% 121 13,5 6,8 6,5 14 1,2 11,8 9,7
Pakuw on Jati PWON BUY 472 520 22.731 930 1.559 19 53 26 -65,8% 67,6% 244 14,6 57 58 3.1 2,6 139 19,6
Summarecon SMRA BUY 570 1.150 9.410 180 304 11 29 6 -65,0% 68,9% 52,3 31,0 5,1 5,1 1.6 1,5 3,1 5,0
Utility 38.544 | - 3.763 - 2.684 -155 -487,0% -28,7% (10,2) (14,4) 2,4 2,9 0,3 02 |- 31 - 18
PGN PGAS BUY 1.590 1.700 38.544 -3.763 -2.684 -155 160 167 -487,0% -28,7% (10.2) (14.4) 2.4 2,9 0.3 0.2 (3.1 (1,8)
Retail 46.729 | - 873 1.792 -20 -121,9% -305,3%) (53.5) 26,1 6.8 6.8 4,7 4.1 |- 9,5 16,7
Mitra Adi Perkasa MAPI BUY 980 900 16.268 -554 361 -33 69 -36 -159,4% -165,2% (29.4) 45,1 7.4 6,1 55 51 (20.1) 11,7
Ramayana RALS BUY 585 850 4.151 -139 173 -20 97 -28 -121,5% -224,5% (29,9) 24,0 4.6 4.8 12 12 (4.2) 52
Matahari Department Store LPPF BUY 4.990 3.000 13.104 -873 548 -332 512 -232 -163,9% -162,8% (15,0) 239 5,0 6,3 11,8 7.1 (136,0) 37,0
Ace Hardw are ACES BUY 770 1.700 13.206 693 710 40 60 a7 -32,9% 2,5% 19.1 18,6 11,3 10,3 5,0 4.3 28,0 25,0
Technology 29.063 | - 1.349 - 1.481 -13 -108,5% 9,8% (21,5) (19.6) 0,5 0,5 0.4 03 |- 36 - 19
BUKA BUY 282 1.400 29.063 -1.349 -1.481 -13 -27 -13 -51,7% 9,8% (21,5) (19.6) #DIV/O! - 11,1 #DIV/O! #DIV/O! #DIV/O! #DIV/O!
Telco 599.671 24.351 32.629 127 1,0% 34,0% 246 18,4 7.2 6,4 59 4,7 47,9 28,6
Telekomunikasi Indonesia TLKM BUY 4.000 4.600 396.249 20.804 26.086 210 188 232 11,5% 25,4% 19,0 15,2 6,7 6,1 53 4,7 55,4 32,7
Indosat ISAT BUY 6.550 7.800 52.811 -717 704 -89 -271 -133 145,7% 198,2% (73,7) 75,0 8,1 5,4 4,2 4,0 (11,5) 55
XL Axiata EXCL BUY 2.600 3.300 27.884 372 1.042 35 66 98 -47,9% 180,3% 75,0 26,8 33 2,8 2,0 1.3 53 59
Tow er Bersama TBIG HOLD 2.940 3.300 66.612 1.010 1.504 45 36 49 23.2% 49,0% 66,0 44,3 17,9 16,6 #DIV/O! 41,0 #DIV/O! 185,2
Sarana Menara Nusantara TOWR BUY 1.100 1.900 56.116 2.883 3.293 57 46 56 23,1% 14,2% 19,5 17,0 11,4 10,4 #DIV/0! 9.4 #DIV/0! 110,5
Transportation 2.757 97 148 14 -57,0% 52,8% 28,4 18,6 10,2 9,7 #DIV/O! #DIV/O! #DIV/O! #DIV/O!
Adi Sarana Armada ASSA HOLD 1.705 3.750 5.793 87 219 26 32 26 -20,9% 151,7% 66,6 26,5 #DIV/O! 6,6 #DIV/O! #DIV/O! #DIV/O!
Indonesia Kendaraan Terminal  IPCC HOLD 615 600 1.118 17 55 9 75 9 -87,4% 224,6% 65,7 20,2 58 7.7 #DIV/O! #DIV/O! #DIV/O!
Jasa Armada Indonesia IPCM HOLD 310 425 1.638 80 93 15 17 17 -11,1% 16,3% 20,5 17,6 21,3 11,8 #DIV/0! #DIV/0! #DIV/0!
Trade 20.676 925 1.020 46 29,0% 10,3% 22,4 20,3 #DIV/0O! 14,5 #DIV/O! #DIV/O! #DIV/O!
AKR Corporindo AKRA BUY 1.030 4.500 20.676 925 1.020 46 36 51 29,0% 10,3% 224 20,3 #DIV/O! 14,5 #DIV/O! #DIV/0! #DIV/O! #DIV/O!
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COVERAGE PERFORMANCE

LEADERS
Price as on

Code 30-Jun-22 29-Jun-22 Chg, % w-w, % m-m, % YTD, % Rating
Waskita Beton WSBP N/A 95 N/A N/A N/A N/A HOLD
Bukalapak BUKA 282 264 6,8 0,7 (4,2) (34,4) BUY
Sarana Menara Nusantara TOWR 1.100 1.040 5,8 15,8 10,0 (2,2) BUY
Surya Semesta SSIA 390 370 54 6,6 1,6 (19,4) BUY
Tower Bersama TBIG 2.940 2.870 2,4 1,4 (0,3) (0,3) HOLD
XL Axiata EXCL 2.600 2.550 2,0 (2,6) (1,5) (18,0) BUY
Astra International ASII 6.625 6.500 1,9 (3,6) (9,9) 16,2 BUY
Mitra Adi Perkasa MAPI 980 965 1,6 8,9 8,9 38,0 BUY
Astra Agro Lestari AALI 9.800 9.650 1,6 0,8 (18,3) 3,2 BUY
Charoen Pokphand CPIN 6.000 5.925 1,3 6,2 11,1 0,8 BUY
Sources: Bloomberg
LAGGARDS

Price as on
Code 30-Jun-22 29-Jun-22 Chg, % w-w,% m-m, % YTD, % Rating

Adi Sarana Armada ASSA 1.705 1.830 (6,8) (5,0) (22,5) (48,6) HOLD
Timah TINS 1.450 1.525 (4,9) (4,0) (23,7) (0,3) HOLD
Perusahaan Gas Negara PGAS 1.590 1.670 (4,8) (7,8) (11,7) 15,6 BUY
Alam Sutera ASRI 169 177 (4,5) 2,4 1,8 4,3 BUY
Surya Citra Media SCMA 220 230 (4,3) (3,5) (1,8) (32,5) HOLD
Bukit Asam PTBA 3.820 3.990 (4,3) (6,6) (15,7) 41,0 BUY
Adhi Karya ADHI 770 800 (3,8) (2,5) 6,2 (14,0) BUY
Unilever UNVR 4.770 4.940 (3,4) (3,8) 0,8 16,1 HOLD
Malindo Feedmill MAIN 610 630 (3,2) 4,7) (3,2) (9,0) BUY
Bekasi Fajar BEST 124 128 (3,1) (0,8) 51 10,7 BUY

Sources. Bloomberg
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PREVIOUS REPORTS

= Japfa Comfeed Indonesia: Growth locally, exports would be a bonus
= Indocement Tunggal Prakarsa: KTA: Navigating through high energy cost
= Bumi Resources Mineral: One of a kind

= BTPN Syariah: A well-managed community-driven bank

= Weha Transportasi Indonesia: A tourism and logistics ecosystem

= Strategy: Managing Liquidity and Growth

Cement: Anchoring the industry

M Cash Integrasi: All aboard! the Meta Train

Dharma Polimetal: A world class auto part manufacturer
Automotive: EV growth still strong despite a 40.3%mom industry decline
= Strategy: The Vagaries of Inflation

= Telco price tracker: Strategy divergence

= Poultry: In search of an opportunity

= Perusahaan Gas Negara: Cautiously Optimistic

= Delta Dunia Makmur: Expecting better performance with normalizing ASP
= Integra Indocabinet: Caution warranted despite earnings upgrade
Banking: Remaining upbeat

Saratoga Investama Sedaya: World-class investment company
Indofood CBP Sukses Makmur: 1Q22 earnings: Inline

Indofood Sukses Makmur: 1Q22 earnings: In line

Sarana Menara Nusantara: Banking on size and fiber trends

Surya Semesta Internusa: Starting the year in the red

Charoen Pokphand Indonesia: Margin improvement in feed and broiler
Semen Indonesia: Resilient result

Adi Sarana Armada: Anteraja’s OPM remains positive

Delta Dunia Makmur: Still not out of the woods yet

Cigarette: Less price increases required: upgrade HMSP to Buy
Aneka Tambang: A strong start

Strategy: The Fiscal Impetus

Bukit Asam: Expect stronger performance in following quarters
Mitra Adiperkasa: Normal At Last

Banking: Saving up for rainy days ahead

Jasa Marga: A good start for the year

Consumer: Threats from higher wheat prices

»= Ace Hardware Indonesia: A Decent start to the Year

= XL Axiata: Trendsetter once again

= Digital Mediatama Maxima: Tech dark house

= Matahari Department Store: One to Look Out For

= Unilever Indonesia: Rerating on the cards

= Strategy: The Conflate of Growth and Inflation

Ramayana Lestari Sentosa: Off to a Decent Start

Sawit Sumbermas Sarana:Beyond Expectation

Bank Jago: Growth prospects remain sound

Bank Syariah Indonesia: Strengthen the core on retail segment
Bukalapak.com: Super revenue growth, amazing other income
Indosat Ooredoo Hutchison: Net profit already from 1Q22

Japfa Comfeed Indonesia: Resilient margins supported by opex efficiencies
Malindo Feedmill Indonesia: Positive start in early 2022
Summarecon Agung: Superior margins in the first quarter

Unilever Indonesia: Encouraging performance

Mayora Indah: 1Q22 earnings: In line but below the consensus
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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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