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FROM EQUITY REPORT KEY INDEX
MARKET NEWS Close 9 ¢ vo!
(%) (%) (US$m)
MACROECONOMY Asean -5
= Fuel Cash Assistance Stage II to be Disbursed At End of Year Indonesia 7128 (0.7) 8.3 912
= Indonesia’s State Budget Recorded a Surplus of IDR 107 tn as Thailand 1621 (06) (22 1,875
of August 2022 Philippines 6260 (07) (12.1) 76
SECTOR Malaysia 1413 (08  (9.9) 342
= Cigarettes: 8M22 Cigarette Excise Tax Revenue +21.2% yoy Singapore 3182 (14) 1.9 1161
= Poultry: Another NFA intervention to stabilize livebird price Regional
CORPORATE China 3051 (12) (16.2) 53,679
= BMRI: 8M22 result highlights Hong Kong 17,855  (0.4) (23.7) 13,170
" BUKA's Private Placement through MESOP — IDR 3.96 tn Japan 26,432 (2.7) (8.2) 15,039
= ISAT: KTA Ooredoo Investor Day Synergies, on the upper limit, Korea 2221 (30) (25.4) 5183
well on time Taiwan 13,778  (2.4) (24.9) 6,954
= JSMR: 1H22 Result India 57,145 (16)  (L9) 573
" WSKT Obtained R|ght Issue Approval Nasdag 10,803  (0.6) (30.9) 200,186
Dow Jones 29,261  (1.1)  (19.5) 15,650
PREVIOUS REPORT CURRENCY AND INTEREST RATE
* Puradelta Lestari: Strong presence in data center RV E—— vt
industry S ORI ORI 0
We visited Deltamas industrial estate to gain insight of the Rupiah  Rp/1USS 15128 (10) (1)  (6.1)
current development of its property. We like the development BITDRRR % 495 05 08 0.8
of its industrial zone including the new data center zone, but 10y Gov  Indo bond 738 02 03 1.0
the residential and commercial might need more time to bring
more value. We maintain our BUY call on DMAS for its strong HARD COMMODITY
presence in data center and potential dividend yield. Unit price 04 mm oy
= Strategy: Front Loading In Play *6) ) 06)
= Ashmore Asset Management Indonesia: Extending its ~ ©°%  US®/on 438 06 49 1583
digltal reach Gold US$/toz 1,624 0.1 (6.5) (11.2)
= Consumer: Growth momentum to be maintained Nickel - USS/mt.ton 23208 (48 76 116
= Ace Hardware Indonesia: Still recovering Tin Uss/mt.ton 20261 (&1 (179 (485)
= Aneka Tambang: Expect solid turnaround SOFT COMMODITY
* Gudang Garam: Hit by weak purchasing power _ _ dd  m-m ytd
= Bank Tabungan Negara: Retaining its housing focus ontt Plee o) 0 )
= Ciputra Development: Encouraging launches in Cocoa US$/mt.ton 251 (L7)  (8.1) 10.2
August Corn US$/mt.ton 77 (02) (17.8) 1.7
= Automotive: Driven by GIIAS 2022 and Minimum Oil (WTI)  US$/barrel 84  (2.4) (16.8) 8.1
Impact Fuel Price Hike Historically Oil (Brent)  US$/barrel 3,749  (1.0) (11.0) (27.6)
= Poultry: Not that bad, historically Pamoil  MYR/mt.ton 132 (0.9) (81) (25.9)
= Digital Mediatama Maxima: Broadening ecommerce Rubber USd/kg 1205  N/A 28 205
horizons Pulp Us$/tonne 534 03 (4.6 75
= M Cash Integrasi: Adding stakes in NFCX and DMMX Coffee US$/60kgbag 234 (2.6) 66 114
= Avia Avian: Painting a picture of steady growth Sugar US$IMT 66 (1.3) (6.7) 17.4
= Semen Indonesia: Adapting to a challenging Wheat US$/ton 1411 (1L.0) (12.1) 6.2
environment Soy Ol Us$/lo 251 (L7)  (8.1) 10.2
SoyBean  US$/by 77 (0.2) (17.8) 1.7
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MACROECONOMY
Fuel Cash Assistance Stage II to be Disbursed At End of Year
The Ministry of Finance will disburse the stage II cash assistance for increasing fuel price at the end of this year, after
previously disbursed the stage I at September 2022. The Stage I assistance, has disbursed to 20.6 mn. family-
beneficiaries with total budget expensed at IDR 6.2 tn. Total budget allocated for the fuel cash assistance is at IDR
12.4 tn., with disbursement to be done twice at IDR300k each/family-beneficiaries. (Kontan)

Indonesia’s State Budget Recorded a Surplus of IDR 107 tn as of August 2022

The 2022 Indonesia’s State Budget (APBN) recorded a surplus of IDR 107.4 tn (Compared to Aug-21: deficit of IDR
383 tn) or 0.58% of GDP as of August. The APBN surplus record until August 2022 was higher than July at IDR 106.1
tn or 0.57% of GDP.

State revenue reached IDR 1,764.4 tn, growing 49.8% compared to the same period last year or equivalent to 50.3%
of the target of IDR 2,266.2 tn. Meanwhile, state spending reached IDR 1,657 tn (4+6.2%). Under conditions of improved
performance, the state budget reduced debt financing by 46% to IDR 286.8 tn from IDR 531 tn. (Investor Daily)

SECTOR
Cigarettes: 8M22 Cigarette Excise Tax Revenue +21.2% yoy
e 8M22 tobacco excise tax revenue +21.17% yoy to IDR134.65tn, supported by higher excise tariff (weighted
average +12% yoy)
e  MOF reported that 8M22 cigarette production down 3.3% yoy with improvement in August production (+7.3%
yoy).
e It is estimated to see lower cigarette production by 3% by end of 2022. This is in line with the government
target to control cigarette consumption*. (MOF)

Poultry: Another NFA intervention to stabilize livebird price

Based on meeting with stakeholders in the poultry industry on 21 Sep 2022, 10 integrators including CPIN, JPFA, and
MAIN, has signed MoU to collectively absorb 30 ton of livebird (LB) per day from farmer to help reduce oversupply in
the market. According to NFA on 24 Sep, a total of 5.2k LB with total weight of 8.7 ton (1.7kg/LB) has been absorbed
by CPIN and MAIN.

Comment:

e This is a continuation of the previous NFA intervention to stabilize livebird prices where it assigned SOE as the
absorber. This intervention is less beneficial to integrators as its blended LB cost will increase. There is detail
on the price of LB to be absorbed but we believe it should be in the range of reference price which is set at
IDR21-23k/kg.

e However, the impact might be minimum to both market price and integrators profitability as the amount to
absorbed is only account to 1.0-1.7% of the estimated Sep-Dec 2022 oversupply and it does not essentially
reduce the supply to the market.

e As comparison, to stabilize LB price on Jun-21, the culling program was to cut c. 10 million hatching egg 19-
day per week and to absorb c. 5 million of livebird per week (equal to c. 1,200 ton/day).

o We remain cautious with the outlook of LB price as the supply reduction is contradicting with the current
world s food security issue. (Victor, BRI-DS)
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CORPORATE
BMRI: 8M22 result highlights
e Net profit (bank only) in 8M22 touched IDR24.7tn (+59.8% yoy), inline at the higher bound of our forecast
(accounted for 70.8% of FY22F) with 9.9% yoy loans growth in Aug-22, 110bps annualized credit costs and
35.6% Cost to Income Ratio (CIR).
e A c.17bps expansion in NIM to 4.5% based on our calculation (7M22: 4.4%, 8M21: 4.3%) owing to a lower
blended CoF by c.44bps to 1.2% with higher CASA at 75.3% of cust. deposits as of Aug-22 (Aug-21: 72.9%).
e We believe BMRI is one of the main beneficiaries from recent hiked in policy rate due to its approximately
86% exposure on floating rates loans as of Jun-22 would gradually lift-up its asset yields with 3-6 months
lagging period. While its initiatives to build up sticky CASA deposits through apps both for individual and
wholesale customers would put less pressure on its blended CoF in our view.
e We maintain our IDR34.9tn net profit forecast this year with 8.6% yoy financing growth, 5.1% NIM and
159bps credit costs. BUY our GGM-derived TP of IDR10,500 implying 2.1x PBV 20223F. (Eka, BRI-DS)

BUKA's Private Placement through MESOP — IDR 3.96 tn

BUKA will release 5.06 bn shares through private placement in the context of implementing the management and
employee stock option program (MESOP). BUKA will sell its shares at a price of IDR 783 per share, bringing total fund
proceeds from this corporate action to IDR 3.96 tn. According to Management, the implementation period for the
private placement will be from October 3 - November 11, 2022 (30 trading days). (Investor Daily)

ISAT: KTA Ooredoo Investor Day Synergies, on the upper limit, well on time
Reiterating key messages from CEO:

FIXED BB
Indosat has 30,000km of fiber for connecting its own sites. They start to monetize it further after launching
its new fixed broadband HiFi. Intention is to capture 10% in the next 3-5years out of the 70mn households
addressable market. Looking to work with partners to drive the growth faster. (We know the Indonesian fixed
broadband is very fragmented with over 200+ small operators spread across),

Network Integration
- The postmerger network integration of 42,000 IOH sites on aggregate is ongoing, - 55% of this project is
completed.
The CEO expects post integration the coverage to be as good as TSEL in Java and to work towards this level
in ex Java.

They expect a quantum leap in improvement from Hutchinson as currently they operate with the additional
900MHz of spectrum which they didn't have before.

SYNERGIES
IOH well within USD300-400mn value creation target in the next 3-5years. The CEO goes a step further saying
IOH value creation can reach the upper limit USD400mn by year 4.

7o keep both brands?
The CEO emphasize the fact that both brands are improving after the merger with growth in number of subs
and more improvement in CSAT and NPS scores

Digital aspirations
Interestingly IOH CEO shared the Google Temasek Bain internet economy projection (USD70mn -> 146bn
GMV 2021-25F in Indonesia) implying the digital side of IOH aspirations in the coming years (Niko, BRI-DS)
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JSMR: 1H22 Result

JSMR managed to achieve a positive performance in 1H22 by recording a net profit of IDR 734.8 bn. The improved
1H22 performance was reflected in the achievement of revenue at IDR 7.54 tn (+9.55% yoy). The majority of JSMR's
revenue comes from toll revenues of IDR 6.07 tn (+16.1% yoy). However, JSMR's cost of revenue in 1H22 was 3.62
tn (+18.03%).

According to JSMR, the company can still maintain the market share of operating toll roads throughout Indonesia at a
position of 50%, by adding 13.40 km of operations for the Manado-Bitung toll road section of Danowudu-Bitung and
the addition of 206.65 km toll road concessions for Jalan Gedebage-Tasikmalaya-Cilacap toll road this year. As of
1H22, JSMR has also completed the construction of the Serpong-Cinere Toll Road Section II for the Pamulang-Cinere
Section along the 3.64 km which is currently in the process of functional feasibility testing. (Investor Daily, Bisnis)

WSKT Obtained Right Issue Approval

On yesterday’s (9/26) EGMS, WSKT shareholder approved the requests of corporate action to conduct rights issue and
bonds/sukuk issuance for capital raising. New share issued will be 8.7 bn. new shares @IDR 100 nominal value/share,
with limited public offering scheme. According to management, WSKT will obtain a state-capital injection (PMN) of
IDR 3 tn. this year, with right issue conducted to maintain ownership level the same as existing condition. Target
rights issue proceed will be at IDR 980 bn., aiming to finance the completion of 2 toll road project Kayu Agung-
Palembang-Betung (KAPB) Stage II and Ciawi-Sukabumi Section III. (Investor Daily)
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BR danareksa
sekuritas

) ) ) Outstanding
BRI# Equity Valuation Rating Shares Price (Rp) Price Mkt Cap Net Profit, Rp bn EPS (Rp) Core EPS (Rp) EPS Growth PER (x) EV / EBITDA (x) PBV ROE
(Mn) Target Rp Bn 2022 2023 2022 2023 2022 023 2022 2023 2022 2023 2022 2023 2022 2023 2022 2023
BRI-Danareksa Universe 1,651,600 4,774,075 256,363 278,603 155 169 16.5% 8.7% 186 71 119 111 31 29 164 174
Auto 20,484 282,373 22,002 22,066 546 545 9.5% 20.1%) 128 128 83 738 17 16 138 12.7
Astra International ASl BUY 40,484 6.975 8100 282,373 22,002 22,066 546 545 546 545 95% -0.1% 128 128 83 78 17 16 138 127
Financials & Banks 298,154 1,909,068 52,721 106,820 311 358 22.3% 15.2%] 206 17.9 35 32 173 186
BCA BBCA HOLD 123,275 8,425 7,800 1,038,593 35,464 40,174 288 326 288 326 12.9% 13.3% 29.3 259 NA NA 5.1 47 183 19.0
BNI BBNI BUY 18,649 9,000 10,700 167,838 16,102 19,432 863 1,042 863 1,042 47.7% 20.7% 104 8.6 NA NA 14 12 138 150
Bank Tabungan Negara BBTN BUY 10,590 1,550 2,500 16,415 2,646 3079 250 201 250 201 11.3% 16.4% 62 53 NA NA 08 07 128 137
Bank Mandiri BVRI BUY 46,667 9,250 10,500 431,667 34,895 39,669 748 850 748 850 24.5% 13.7% 12.4 109 NA NA 21 20 17.7 18.7
BTPS BTPS BUY 7,704 2,730 3,800 21,031 1771 2,198 230 285 230 285 20.9% 24.1% 119 9.6 NA NA 3.0 26 27.3 28.8
Bank Jago ARTO BUY 13,856 7175 20,000 99,419 277 661 20 48 20 48 2221% 138.4% 358.8 1505 NA NA 121 117 5.8 7.9
BPD Jatim BJTM BUY 15,016 710 900 10,661 1566 1,607 104 107 104 107 2.8% 2.6% 6.8 6.6 NA NA 10 0.9 150 142
Bank Syariah Indonesia BRIS BUY 41,129 1,560 1,900 64,162 3,809 4,819 o3 117 o3 117 25.8% 26.5% 16.8 133 NA NA 26 23 16.3 181
Bank Tabungan Pensiunan Nasional Syariah  BTPS BUY 7,704 2,730 3,800 21,031 1771 2,198 230 285 230 285 20.9% 24.1% 119 96 NA NA 30 26 273 28.8
Saratoga Investama Sedaya SRTG BUY 13,565 2,820 4,300 38,253 1484 1133 109 84 109 84 -94.0% 23.7% 258 338 NA NA 0.7 0.7 3.4 2.0
Cement 5,613 80,946 5190 6116 540 636 36.2% 17.8%) 156 132 74 6.6 14 13 o1 10.4
Indocement NTP BUY 3,681 10,025 15,300 36,904 1,852 2,089 503 568 503 568 3.6% 12.8% 199 177 122 110 18 17 85 9.7
Semen Indonesia SMGR BUY 5932 7.425 11,600 44,042 3338 4,026 563 679 563 679 65.1% 20.6% 13.2 109 5.6 5.0 12 11 95 108
Cigarettes 118,242 146,710 12,948 15,660 110 132 16% 20.9%] 113 9.4 8.3 71 17 16 145 17.4
Gudang Garam GGRM HOLD 1,924 23,050 33,600 44,350 5627 7,766 2925 4,036 2,925 4,036 0.4% 38.0% 79 57 52 41 07 07 95 128
HM Sampoerna HviSP HOLD 116,318 880 1,000 102,360 7321 7,895 63 68 63 68 2.6% 7.8% 140 13.0 115 108 35 35 24.2 26.9
Construction 25,989 22,037 3477 2,104 134 58 69.3% 18.0%] 121 102 2.75 2.45 08 08 6.6 79
Wijaya Karya WIKA BUY 8,970 960 1,900 8,611 939 770 105 86 150 108 696.9% -18.0% 92 1.2 26 22 07 06 6.4 57
Pembangunan Perumahan PTPP HOLD 6,200 925 1,300 5735 638 981 103 158 20 30 139.9% 53.8% 2.0 5.8 21 2.0 05 05 52 8.7
Adhi Karya ADHI BUY 3561 765 1,700 2,724 329 678 o2 101 29 57 495.0% 106.4% 8.3 4.0 19 15 05 0.4 5.4 15
Jasa Marga ISMR BUY 7,258 3.440 5.400 24,967 1571 1,674 217 231 217 231 2.7% 6.5% 15.9 14.9 32 3.0 12 11 80 7.9
Consumer 88,817 389,899 24,177 25,800 272 290 11.8% 6.7% 6.1 15.1 8.6 8.1 38 34 24.7 235
Indofood CBP icBp BUY 11,662 9,075 10,100 105,832 6568 7,346 563 630 551 630 2.8% 11.8% 16.1 14.4 101 9.2 31 238 210 205
Indofood INDF BUY 8,780 6,200 7,600 54,439 8,807 9,379 1,003 1,068 984 1,068 15.2% 6.5% 62 58 28 26 11 10 19.8 183
Unilever UNVR BUY 38,150 4,790 5,500 182,739 6,500 6,655 170 174 170 174 12.9% 2.4% 28.1 275 20.4 20.0 423 42.0 1305 1535
Integra Indocabinet WooD BUY 6438 515 1,000 3315 631 767 £ 119 o7 118 17.5% 21.6% 5.3 43 2.8 2.4 0.9 08 19.0 19.4
Kino Indonesia KINO SELL 1,429 2,330 1,700 3320 o3 o8 65 69 65 69 -15.0% 5.5% 35.8 34.0 107 10.2 13 12 35 37
Mayora Indah MYOR BUY 22,359 1,800 2,200 40,246 1578 1555 71 70 67 70 33.0% -1.5% 255 259 12.7 128 3.6 3.3 14.1 134
Pharm aceutical 76,875 108,319 2,958 5,437 64 71 11.6% 5.7% 218 19.9 161 147 55 5.0 24.7 263
Sido Muncul Sibo HOLD 30,000 720 800 21,600 1438 1,602 48 53 48 53 14.0% 11.4% 150 135 130 15 62 6.0 434 452
Kalbe Farma KLBF BUY 46,875 1,850 1,900 86,719 3521 3835 75 82 75 82 10.6% 8.9% 246 226 17.2 15.7 4.4 4.0 19.0 185
Heavy Equipment 3,730 124,213 11,339 11,913 3040 3194 6.2% 5.1% 110 104 65 6.4 18 17 176 168
United Tractors UNTR BUY 3,730 33,300 34,000 124,213 11,339 11,913 3,040 3,194 3,040 3,194 6.2% 5.1% 11.0 10.4 6.5 6.4 1.8 1.7 17.6 16.8
industrial Estate 62,551 12,153 791 1,056 13 7 22.3% 33.5%) 154 115 10.2 78 0.9 0.9 56 79
Puradelta Lestari DVAS BUY 48,198 181 230 8,724 999 961 21 20 21 20 39.7% 3.7% 8.7 9.1 95 9.3 16 16 16.8 17.9
Bekasi Fajar BEST BUY 9,647 175 140 1688 @ 46 @ 5 @ 5 -89.9% -740.8% (235.2) 36.7 126 8.0 0.4 0.4 (0.2) 11
Surya Semesta ssia BUY 4,705 370 700 1741 (200) 49 43) 10 (43) 10 128.7% -124.3% (8.7) 35.8 116 4.6 05 05 (5.4) 13
Mining 59,569 364,892 22,101 16,150 222 162 72.9% 26.9% 165 226 119 163 62 5.1 216 24.9
Adaro Energy ADRO BUY 31,986 3,860 4,300 123,466 1,305 850 41 27 21 27 39.8% -34.2% 94.6 1437 465 612 29.8 28.6 42 203
Timah NS HOLD 7,448 1,390 2,100 10,352 1,894 1,083 254 145 262 145 24.4% -42.8% 55 9.6 3.0 a1 16 13 33.0 14.9
Vale Indonesia INCO BUY 9,936 6500 6,500 64,586 345 248 35 25 35 25 87.1% 281% 187.5 260.7 112.0 1423 30.0 26.4 22 108
Aneka Tambang ANTM BUY 24,031 1970 3,400 47,341 4,536 3,765 189 157 189 157 143.7% -17.0% 10.4 126 6.8 8.0 23 19 227 16.6
Bukit Asam PTBA BUY 11521 4,150 4,600 47,811 12,764 9,348 1,108 811 1,108 811 65.1% 26.8% 37 5.1 33 48 2.0 16 619 35.4
Indo Tambangraya Megah G BUY 1,130 41,300 19,000 46,666 011 658 806 582 806 582 91.6% 27.8% 512 71.0 34.3 46.9 38.6 27.4 130 452
Harum Energy HRUM BUY 13518 1,825 12,810 24,671 347 189 26 14 26 14 367.0% -45.5% 711 130.4 645 137.0 52.8 319 14.1 305
Detta Dunia Makmur poD BUY 8,620 416 650 3586 92 108 1 13 1 13|  328302% 16.8% 38.8 332 11.0 101 135 10.0 34.9 346
VMerdeka Copper Gold MDKA BUY 24,111 4,100 6,500 98,854 28 15 1 1 1 1 -15.5% -45.5% 3,505.5 6.428.2 503.3 504.0 130.8 120.7 4.4 2.0
Petrochemical 180,259 295,640 319 206 2 2 “4.4% 27.0%) 9255 7287 2992 2498 64.2 60.4 83 85
Barito Pacific BRPT BUY 93,747 865 1,000 81,001 114 139 1 1 1 2 3.7% 21.7% 7120 585.1 155.2 1319 52.7 491 8.0 8.7
Chandra Asri Petrochemical TPIA BUY 86,512 2,480 9,800 2145549 206 267 2 3 2 3 -4.8% 30.0% 10438 803.2 460.7 3775 70.0 66.2 8.4 85
Plantation 28,872 22,777 8822 7,854 306 272 69.5% T11.0% 28 54 33 36 10 08 213 166
Astra Agro Lestari AALI BUY 1925 8,850 19,000 17,033 3,398 2,849 1,765 1,480 1,765 1,480 72.4% -16.2% 5.0 6.0 36 4.0 08 07 17.3 130
Dharma Satya DSNG BUY 10,600 492 900 5215 1,285 1,407 121 133 119 133 76.7% 9.5% a1 37 18 18 08 0.7 19.7 189
Saw it Sumbermas ssms BUY 9525 1,335 1,900 12,716 2,157 2,145 227 225 227 225 42.4% -0.6% 5.9 5.9 4.0 42 21 16 39.5 30.8
PP London Sumatra Lsp BUY 6.823 1145 2,000 7812 1,982 1453 201 213 201 213 100.3% 26.7% 3.9 5.4 3.4 4.3 0.8 07 20.4 133
Poultry 30,363 111,886 5,616 6415 185 211 0.6% 14.2%] 199 17.4 105 9.8 28 26 150 155
Charoen Pokphand cPn BUY 16,398 5,650 5,600 92,649 3,755 4,126 229 252 229 252 6.4% 9.9% 24.7 225 162 150 37 34 157 158
Japfa Confeed IPFA BUY 11,727 1525 2,100 17,883 1,780 2,001 152 178 152 178 -10.5% 17.4% 10.0 8.6 a1 3.8 15 13 1555 16.3
WMalindo Feedmill MAIN HOLD 2,239 605 650 1,354 80 107 36 a8 a7 %0 32.9% 146.0% 16.9 6.9 3.9 3.9 0.6 05 37 8.1
Property 124,049 75,764 5587 6636 25 53 8.5% 18.8%) 136 114 65 58 0.9 0.9 6.9 78
Alam Sutera ASRI BUY 19,649 178 230 3,498 3907 501 20 30 28 38 14.0% 49.0% 88 5.9 3.4 2.8 0.4 0.4 4.0 6.2
Bumi Serpong Damai BSDE BUY 21171 945 1,400 20,007 1523 2,355 72 111 o3 141 12.9% 54.6% 13.1 85 72 5.4 0.6 0.6 4.9 73
Ciputra Development CTRA BUY 18,560 995 1,650 18,467 1585 1,442 85 78 112 106 -8.7% -9.0% 117 128 6.2 6.6 11 10 9.6 8.2
Pakuw on Jati PWON BUY 48,160 484 610 23,309 1,722 1,682 36 35 a7 36 23.4% 2.3% 135 13.9 7.6 7.7 15 13 108 10.0
Summarecon SVRA BUY 16,509 635 1,100 10,483 361 566 22 34 22 34 11.6% 56.7% 29.0 185 6.6 53 12 12 4.5 6.4
Gtility 24,242 21,211 295 303 2 ) 11.1% 2.5% 1395 136.0 #DIV /O] #DIV /O] 10 #DIV/O1 0.7 14
PGN PGAS BUY 24,242 1,700 2,000 41,211 295 303 12 12 12 12 11.1% 25% 139.5 136.0 #DIV/O! #DIV/O 10 #DIV/O! 07 14
Retail 36,114 39,079 2580 3139 71 a7 32.3% 21.6%) 5.1 125 8.1 71 32 31 215 24.9
Mira Adi Perkasa MAP! BUY 16,600 1,120 1,200 18,592 813 1071 49 65 49 65 85.2% 31.8% 229 17.4 72 6.2 32 28 14.7 17.2
Matahari Department Store LPPF BUY 2,364 3,950 7,600 9,339 1,145 1,307 484 553 484 553 25.5% 14.2% 82 7.1 6.6 6.0 9.3 17.1 1136 1685
Ace Hardw are ACES BUY 17,150 650 860 11,148 622 760 36 44 36 44 3.8% 22.2% 179 14.7 14.0 12.0 2.0 20 11.4 136
Technology 103,062 28,239 | - 1060 - 591 @0) © 36.7% “a2.2% @6.7) @7.8) 06 11 0.1 0.1 ©.5) ©0.2)
Bukalapak BUKA BUY 103,062 274 967 28,239 (1,060) (s91) (10) ®) (10) ® -36.7% -44.2% (26.7) 47.8)|- 197 - 36.2 12 13 (8.5) (2.6)
Gojek Tokopedia Goto BUY 1,133,792 256 340 290,251 (35,726) (16,027) (32) (14) (32) (14) 68.4% -55.1% (8.1) (8.1)|- 20 - 20.9 21 22 (44.5) (11.6)
MTDL BUY 12,277 610 1,050 7,489 640 798 52 65 53 66 26.8% 24.7% 117 04 62 51 26 22 24.7 252
Telco 191,521 652,673 33,006 37.650 172 197 T117% 14.1% 198 173 52 54 21 34 211 215
Telekomunikasi Indonesia TLKM BUY 99,062 4,460 4,700 441,818 25,907 27,633 262 279 262 279 5.4% 6.7% 171 16.0 57 60 4.0 37 24.4 24.1
Indosat ISAT BUY 8,063 7,475 8,000 60,269 286 1,720 35 213 35 213 95.8% -502.0% 2109 35.0 33 35 66 24 27 9.9
XL Axiata EXCL BUY 10,725 2,460 4,250 26,383 1,479 2,024 138 189 138 189 42.0% 36.9% 178 130 18 22 13 12 75 9.8
Tower Bersama TBIG BUY 22,657 2,780 3,200 62,986 1,699 2,023 75 89 75 89 9.7% 19.1% a7 311 106 08 68 6.9 18.9 220
Sarana Menara Nusantara TOWR BUY 51,015 1,200 2,000 61,218 3635 4,249 71 83 71 83 6.1% 16.9% 168 14.4 68 6.4 51 a1 328 317
Mitra Telekomunikasi Indonesia MTEL BUY 83,515 760 1,040 63.472 1,734 2,201 21 27 21 27 25.6% 32.1% 36.6 27.7 105 03 19 18 83 66
Transportation B B 182 218 53 64 53 64 0 ] 26 22 2 2 3 3 13.0 138
Adi Sarana Armada ASSA BUY 3398 1,390 4,150 4723 182 218 53 64 53 64 0 o 26 22 4 4 3 3 13.0 138
Trade 20,073 26,196 1218 1,450 61 72 19.4% 19.1% 215 81 128 111 28 26 133 148
AKR Corporindo AKRA BUY 20,073 1,305 1,300 26,196 1218 1,450 61 72 61 72 19.4% 19.1% 215 18.1 128 111 28 26 133 148
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COVERAGE PERFORMANCE

LEADERS
Price as on

Code 26-Sep-22 23-Sep-22 Chg, % w-w, % m-m, % YTD, % Rating
Ace Hardware ACES 650 625 4.0 (1.5) (12.2) (49.2) BUY
Mitra Adi Perkasa MAPI 1,120 1,080 3.7 1.8 13.1 57.7 BUY
Barito Pacific BRPT 865 835 3.6 7.5 4.8 1.2 BUY
Gudang Garam GGRM 23,050 22,300 3.4 0.1 (7.9) (24.7) HOLD
Telekomunikasi Indonesia TLKM 4,460 4,380 1.8 (0.9) 0.7 10.4 BUY
Indosat ISAT 7,475 7,350 1.7 4.2 3.8 20.6 BUY
Surya Semesta SSIA 370 364 1.6 2.8 4.5 (23.6) BUY
BRI BBRI 4,540 4,480 1.3 (0.7) 6.3 10.5 BUY
Japfa Comfeed JPFA 1,525 1,505 1.3 1.3 (4.1) (11.3) BUY
Indofood CBP ICBP 9,075 9,000 0.8 4.3 4.0 4.3 BUY
Sources: Bloomberg
LAGGARDS

Price as on
Code 26-Sep-22 23-Sep-22 Chg, % w-w,% m-m, % YTD, % Rating

AKR Corporindo AKRA 1,305 1,400 (6.8) (7.1) 6.1 58.8 BUY
Wika Beton WTON 224 240 (6.7) (12.5) 0.9 (8.9) 0
Pembangunan Perumahan PTPP 925 990 (6.6) (11.9) (6.6) (6.6) HOLD
Wijaya Karya WIKA 960 1,015 (5.4) (12.7) (6.3) (13.1) BUY
Harum Energy HRUM 1,825 1,920 (4.9) (2.9) 8.0 (11.6) BUY
Adaro Energy ADRO 3,860 4,050 4.7) (1.3) 13.2 71.6 BUY
Digital Mediatama Maxima DMMX 1,265 1,325 (4.5) (5.9) 5.4 (53.5) BUY
Indo Tambangraya Megah ITMG 41,300 43,250 (4.5) (2.3) 7.3 102.5 BUY
PGN PGAS 1,700 1,780 (4.5) (6.6) (12.4) 23.6 BUY
Adhi Karya ADHI 765 800 (4.9) (10.0) (1.3) (14.5) BUY

Sources. Bloomberg
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PREVIOUS REPORTS

Puradelta Lestari: Strong presence in data center industry

Strategy: Front Loading In Play

Ashmore Asset Management Indonesia: Extending its digital reach
Consumer: Growth momentum to be maintained

Ace Hardware Indonesia: Still recovering

Aneka Tambang: Expect solid turnaround

Gudang Garam: Hit by weak purchasing power

Bank Tabungan Negara: Retaining its housing focus

Ciputra Development: Encouraging launches in August

Automotive: Driven by GITAS 2022 and Minimum Impact Fuel Price Hike Historically
Poultry: Not that bad, historically

Digital Mediatama Maxima: Broadening ecommerce horizons

M Cash Integrasi: Adding stakes in NFCX and DMMX

Avia Avian: Painting a picture of steady growth

Semen Indonesia: Adapting to a challenging environment

Adhi Karya: Positive catalyst on capital injection

Indo Tambangraya: Expect an attractive yield

Strategy: Fuel Price Hike — Risk Assessment

Indofood CBP Sukses Makmur: Expect better performance ahead
Indofood Sukses Makmur: Still a BUY as commodity prices ease
GoTo Gojek Tokopedia: Impressive shift to profit orientation

Sarana Menara Nusantara: Material business diversification

Adaro Energy Indonesia: Stellar growth

Surya Semesta Internusa: Positive impact from subsidiary divestment
Bukit Asam: Superior Performance

Alam Sutera Realty: Supported by commercial land plot sales

Mitra Adiperkasa: Room for margins expansion

Bank Syariah Indonesia: Lifted by brisk consumer financing growth
XL Axiata: Solid bet for higher net profits trajectory

Medco Energi Internasional: Strong E&P and mineral performance
Perusahaan Gas Negara: Still needs to catch up

Strategy: Unexpected Rate Hike

Gudang Garam: Facing challenge to pass on excise

HM Sampoerna: Profits down but volume still up

Indocement Tunggal Prakarsa Earnings revised down

Semen Indonesia: KTA: Strategies on challenging market

Strategy: 2023 Proposed Budget: Cautiously Optimistic

Cigarette: 2023: +9.5% yoy growth in excise tax revenues
Construction: All eyes on the new capital city

Ace Hardware Indonesia: Adjusting to the new era

Automotive: GIIAS 2022: EVs get more festive with several hewcomers
Ciputra Development: Supported by higher revenues and lower interest expenses
Construction: Rebuilding the nation

Pakuwon Jati: Recurring revenues growth momentum maintained
Bank Mandiri: A more focused approach

United Tractors: M&A is still priority, expecting softer 2H22
Summarecon Agung: Strong recovery of investment property business
Strategy: A Combination of Supportive Factors

Mayora Indah: Good reason to be optimistic

Bukit Asam: A clear winner
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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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