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Media: Jan 18:  Better all-time audience share (Overweight) 

The recent data release by Nielsen reveals: 1) a pick-up in the all-

time audience share for both SCMA and MNCN in Jan 18 on a 

monthly basis, 2) a pick-up in ANTV’s all-time audience share in Jan 
18 but lower all-time audience share for TransTV, Trans7, and Metro, 

3) an improvement in MNCN’s prime time audience share on a 
monthly basis and 4) better non-prime time audience share in Jan 

18 for SCMA compared to the previous month. 
 

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

Waskita Beton Precast: Finally paid on Becakayu project! 

(WSBP IJ. IDR 474. BUY. TP IDR 580) 

WSBP received the remaining payment for the Becakayu toll road for 

sections 1B and 1C on 31 Jan 18. The IDR1.55tn payment comes 

after WSBP received the first tranche payment of IDR429bn in Dec 
17. However, around IDR1.4tn of the proceeds will need to be used 

to repay working capital loans from BRI and BNI as the creditors. 
Maintain BUY with a new TP of IDR580 (old: IDR520). 

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

MARKET NEWS 

Macroeconomy 
 January 2018 Inflation reaches 0,62% 

Sector 
 Coal Sector: PLN asks the government to regulate domestic coal 

prices for power plants 

 Media: 2017 Adex has reached IDR145tn 
Corporate 

 Adhi Persada Properti to partner with Perum PPD 
 Agung Podomoro to develop Maja project 

 Bekasi Fajar obtained a loan of USD75mn 
 Surya Semesta allocates IDR800bn capex 

 Unilever Indonesia: UNVR announced unaudited FY17 net profits 

of IDR7tn (+9.6% yoy) 
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Close 

Chg Ytd Vol 

 (%) (%) (US$ m) 

Asean - 5     

Indonesia 6,598 (0.1) 3.8 644 

Thailand 1,834 0.4 4.6 1,981 

Philippines 8,739 (0.3) 2.1 133 

Malaysia 1,869 (0.1) 4.0 642 

Singapore 3,547 0.4 4.2 1,284 

Regional     

China 3,447 (1.0) 4.2 40,174 

Hong Kong 32,642 (0.7) 9.1 19,798 

Japan 23,486 1.7 3.2 17,006 

Korea 2,558 (0.4) 3.7 10,118 

Taiwan 11,160 0.5 4.9 4,155 

India 35,907 (0.2) 5.4 911 

NASDAQ 7,386 (0.3) 7.0 141,109 

Dow Jones 26,187 0.1 5.9 12,300 
 

CURRENCY AND INTEREST RATE 

  
Rate 

w-w m-m ytd 

  (%) (%) (%) 

Rupiah Rp/1US$ 13,424 (1.0) 1.0 1.0 

SBI rate % 5.90 - - (1.3) 

10y Gov  Indo bond 6.22 0.0 (0.1) (0.1) 
 

HARD COMMODITY 

 
Unit Price 

d-d m-m ytd 

 (%) (%) (%) 

Coal US$/ton 104 0.0 3.6 3.6 

Gold US$/toz 1,348 (0.0) 2.3 3.5 

Nickel US$/mt.ton 13,966 3.0 9.9 9.9 

Tin US$/mt.ton 21,550 (1.4) 7.2 7.2 

SOFT COMMODITY 

 
Unit Price 

d-d m-m ytd 

 (%) (%) (%) 

Cocoa US$/mt.ton 2,014 1.0 6.0 6.0 

Corn US$/mt.ton 131 0.3 5.0 5.0 

Oil (WTI) US$/barrel 66 0.5 9.5 9.4 

Oil (Brent) US$/barrel 70 1.1 4.2 4.2 

Palm oil MYR/mt.ton 2,479 0.9 3.7 3.7 

Rubber USd/kg 149 (0.4) 1.4 1.4 

Pulp US$/tonne 1,034 N/A 3.4 3.4 

Coffee US$/60kgbag 98 0.4 (10.4) (10.4) 

Sugar US$/MT 356 0.9 (9.9) (9.9) 

Wheat US$/ton 123 (0.2) 5.6 5.6 

Soy Oil US$/lb 33 (0.5) (0.5) (0.5) 

Soy Bean US$/by 985 (1.1) 3.5 3.5 

      

      

      

      

      

      

      

Source: Bloomberg 
      

 

 

http://dmia.danareksaonline.com/Upload/20180202%20Media.pdf
http://dmia.danareksaonline.com/Upload/20180202%20WSBP.pdf
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Media OVERWEIGHT 
 

 Jan 18: Better audience share for SCMA & MNCN 
 

The recent data release by Nielsen reveals: 1) a pick-up in the all-time 
audience share for both SCMA and MNCN in Jan 18 on a monthly basis, 2) a 
pick-up in ANTV’s all-time audience share in Jan 18 but lower all-time 
audience share for TransTV, Trans7, and Metro, 3) an improvement in 
MNCN’s prime time audience share on a monthly basis and 4) better non-
prime time audience share in Jan 18 for SCMA compared to the previous 
month.  
 
Better all-time audience share for SCMA and MNCN in Jan 18. The all-time 
audience share for both SCMA and MNCN improved in Jan 18 on a monthly 
basis driven by the better performance of SCTV, MNCTV, and GTV, which was 
able to offset the lagging performance of IVM and RCTI.  Furthermore, on a 
yearly basis, SCMA’s all-time audience share has shown a marked improvement 
thanks to Sinemart on SCTV and the higher ratings for live shows on IVM.  
 
The all-time audience share for ANTV has picked up but fallen for Trans TV, 
Trans7, and Metro. The all-time audience share for TRANS has fallen due to the 
poor performance of TransTV and Trans7. VIVA’s all-time audience share, 
meanwhile, was little changed in Jan 18 compared to the previous month as 
ANTV’s performance picked up, offsetting the lagging performance of TVONE, 
yet still lower on a yearly comparison. As for METRO, its all-time audience share 
has tended to trend down since last year. 
 
Better prime time audience share for MNCN, down slightly for SCMA. The 
prime time audience share for MNCN improved in Jan-18 on a monthly basis 
driven by the better performance of MNCTV and GTV. By comparison, SCMA’s 
prime time audience share declined slightly on a monthly basis due to IVM’s 
weaker performance although SCTV’s prime time share improved. For IVM, the 
performance was relatively weaker on a monthly basis as D’academy Asia 
Season 3 ended in Dec 17, but its performance was still stronger on a yearly 
comparison due to Liga Dangdut. For SCTV, it has continued to air 2 new shows 
(Siapa Takut Jatuh Cinta and Orang Ketiga) since Nov-17 while Anak Langit’s 
ratings have improved. 
 
SCMA’s non-prime time audience share improved in Jan 18. The non-prime 
time audience share for SCMA has markedly improved on a monthly and yearly 
basis due to better non-prime time audience share for both SCTV and IVM. By 
comparison, MNCN’s non-prime time audience share fell slightly on a monthly 
and yearly basis as RCTI’s share weakened despite GTV’s better performance.  
 
Attractive dividend yields with better earnings on the cards. Attractive 
dividend yields for both SCMA and MNCN will provide further support for the 
stocks to rerate ahead, in our view. Our top pick is MNCN given its cheap 
valuation followed by SCMA with expected better earnings delivery. The risks 
to our call include: 1) audience share stagnating or worsening, 2) higher content 
and operating costs, and 3) stiffer competition. 
 
 
 
 

SCMA relative to JCI Index 

xxxx 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Source : Bloomberg 
 

MNCN relative to JCI Index 

xxxx 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Source : Bloomberg 
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Target  
Price 

Market 
Cap. P/E (x) P/BV (x) ROE (%) 

Company Ticker Rec (Rp)  (RpBn) 2017F 2018F 2017F 2018F 2017F 

Surya Citra Media SCMA IJ BUY 2,800 39,624 26.9 25.0 10.6 8.7 40.5 
Media Nusantara Citra MNCN IJ BUY 1,750 22,413 15.8 12.7 2.2 1.8 18.2 
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Waskita Beton Precast (WSBP IJ)  BUY  

Maintain  Finally paid for the Becakayu project! 
 

WSBP received the remaining payment for the Becakayu toll road for sections 
1B and 1C on 31 Jan 18. The IDR1.55tn payment comes after WSBP received 
the first tranche payment of IDR429bn in Dec 17. However, around IDR1.4tn 
of the proceeds will need to be used to repay working capital loans from BRI 
and BNI as the creditors. Maintain BUY with a new TP of IDR580 (old: IDR520). 

WSBP has received full payment for Becakayu 1B and 1C. On 31 Jan 18, WSBP 
received the remaining payment for the turnkey Becakayu toll road project 
amounting to IDR1.55tn following the first payment of IDR429bn in Dec 17.  The 
payment comes after the completion of construction of the toll road sections 
1B and 1C. Meanwhile, section 1A is still under construction with a contract 
value of IDR1.1tn. The construction of section 1A is scheduled to be completed 
by 2Q18 and the payment is expected to be received soon after that. 

The Becakayu payment scheme. The value of the contract won by WSBP for 
sections 1A, 1B, and 1C is IDR3.0tn. Since only sections 1B and 1C have been 
completed, WSBP has so far received payment for the completed sections 
amounting to around IDR2.0tn. However, around IDR1.4tn of the proceeds will 
be used to repay working capital loans from BRI and BNI which were used to 
carry out the project. The syndication loan facility has a maximum size of 
IDR1.7tn with an interest rate of 9.25%-10.0% pa. WSBP’s DER stood at 0.64x 
as of Sep 17. If the loan is excluded, the ratio would decline to 0.44x.  

Potential works from Becakayu section 2. The Becakayu toll road is divided into 
another 3 sections: sections 2D, 2E, 2F. Sections 2E and 2F have not been 
tendered yet due to the change of the design. The toll road authority plans to 
connect the toll road to the Jakarta – Cikampek toll road, one of the busiest toll 
roads in the country which is owned by Jasa Marga (JSMR). This will create 
connectivity among toll roads in Greater Jakarta and generate more traffic on 
the Becakayu toll road. Based on the current design, section 2 will have a length 
of around 11.0km or similar to the lengths of sections 1A-C (10.0km). As such, 
WSBP expects to obtain a similar contract value for section 2. WSBP has already 
won the contract for section 2D worth IDR600bn. 

Reiterate BUY. We reiterate our BUY call on WSBP with a new TP of IDR580. 
Our new TP is based on the historical mean PE of 11.0x (our previous TP was 
based on 9.8x implied PE). We maintain our forecast since we are awaiting the 
issuance of the audited 2017 result. Compared to the management’s 2018 
revenues target of IDR9.7tn and earnings target of IDR1.4tn, our targets are 5% 
and 8% lower.  

 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

 

Last price (IDR) 474 

Target Price (IDR) 580 

Upside/Downside +22.4% 

Previous Target Price (IDR) 520 
 

Stock Statistics 

Sector Construction 

Bloomberg Ticker WSBP IJ 

No of Shrs (mn) 25,685 

Mkt. Cap (IDRbn/USDmn) 12,175/909 

Avg. daily T/O (IDRbn/USDmn) 50.5/3.8 

 
Major shareholders (%) 

Waskita Karya 60.0 

Public 40.0 

Estimated free float  40.0 

 
EPS  Consensus (IDR) 

 2017F 2018F 2019F 

Danareksa 44.1 52.4 58.8 

Consensus 41.6 50.5 55.2 

Danareksa/Cons 5.9 3.9 6.5 

    

WSBP relative to JCI Index 

  

Source : Bloomberg 
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Key Financials 
Year to 31 Dec 2015A 2016A 2017F 2018F 2019F 

Revenue (IDRbn) 2,644 4,717 7,604 9,172 11,070 
EBITDA (IDRbn) 363 970 1,590 1,879 2,111 
EBITDA Growth (%) 156.1 166.9 63.9 18.2 12.3 
Net profit (IDRbn) 334 635 1,132 1,347 1,510 
EPS (IDR) 21.1 33.8 44.1 52.4 58.8 
EPS growth (%) 0.0 60.1 30.2 19.0 12.1 
BVPS (IDR) 84.1 394.8 320.1 359.3 402.3 
DPS (IDR) 0.0 0.0 12.4 13.2 15.7 
PER (x) 22.3 13.9 10.7 9.0 8.0 
PBV (x) 5.6 1.2 1.5 1.3 1.2 
Dividend yield (%) 0.0 0.0 2.6 2.8 3.3 
EV/EBITDA (x) 35.2 11.6 9.0 9.0 5.2 

Source : WSBP, Danareksa Estimates 
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MACROECONOMY 

January 2018 Inflation reaches 0.62% 
Inflation in January 2018 reached 0.62% mom or 3.25%yoy. The consumer price index reached 132.10. The core 

component of inflation rose by 0.31%mom and 2.69%yoy. The biggest contributors to inflation were foodstuffs and 
ready-to-consume food. The only component to post deflation was the transportation component. As for year-on-

year inflation, housing expenses posted the highest inflation at 4.24% followed by clothing (4.10%). The component 
with the lowest year-on-year inflation is transportation (1.55%).  

 

From the 82 cities observed, 79 of them experienced inflation while 3 experienced deflation. The city that 
experienced the highest inflation was Bandar Lampung (1.42%).By contrast, the city that experienced the most 

deflation was Jayapura (-1.12%). (Badan Pusat Statistik) 
 

SECTOR 

Coal Sector: PLN asks the government to regulate domestic coal prices for power plants 
Perusahaan Listrik Negara (PLN) has asked the government to regulate the domestic coal price for power plants at 

USD60/tonne in order to prevent electricity rate hikes. At the moment, PLN and the Ministry of Energy and Mineral 
Resources (MEMR) are conducting a study to find the best formula in determining coal prices for domestic power 

plants. Besides DMO for coal sales volume, the Directorate General of Electricity of MEMR has suggested to the 
government to regulate domestic coal prices under the DMO scheme. (Bisnis Indonesia)  

 

Media: 2017 adex reached IDR145tn 
According to Nielsen Indonesia, adex in 2017 increased by about 8% yoy from IDR134.8tn to IDR145.5tn, based 

on the gross rate calculation which excludes discounts, bonuses, and promotions. TV ads contributed about 80% 
(IDR115.8tn) of total adex, newspapers contributed about 19.6% (IDR28.5tn) and magazines contributed about 

0.75% (IDR1.1tn). TV ads alone in 2017 increased by 12% yoy, newspaper ads fell by about 3.06% yoy, and 

magazine ads slumped 31.25% yoy. FMCG ads increased by 21% yoy to IDR24.9tn, beverages/RTD (ready to drink) 
ads rose by 7% yoy to IDR21.6tn and food ads increased by 12% yoy to IDR19.1tn. By brand, adex on Meikarta 

was the highest in 2017 (more than IDR1.5tn), followed by Traveloka (up by 65% yoy to IDR1.2tn), Indomie (up 
by 25% yoy to IDR981.5bn), and Vivo Smartphone (up by 557% yoy to IDR823.5bn). (Kontan) 

 

CORPORATE 
Adhi Persada Properti to partner Perum PPD 

Adhi Persada Properti (APP) will partner Perum PPD to provide infrastructure facilities from Granddhika City Lifestyle, 
Jatiwarna to Jakarta named Transjabodetabek Premium. Granddhika City Lifestyle is a mixed use project developed 

by APP on 4.1ha of land bank. (Bisnis Indonesia) 
 

Agung Podomoro to develop Maja project 

Agung Podomoro Land (APLN) will develop a new Maja project. At the moment, the company has 700ha of land 
bank in Maja. The company expects the government to develop infrastructure access in Maja. (Bisnis Indonesia)  

 
Bekasi Fajar obtained a USD75mn loan 

Bekasi Fajar Industrial Estate (BEST) and its subsidiaries, Bekasi Mitra Industrial Estate, Bekasi Surya Pratama, and 

Best Sinar Nusantara obtained a USD75mn syndicated loan on 31 January 2018 from Bangkok Bank and Indonesia 
Eximbank. There is the option to extend the loan to USD130mn if needed. The funds from the loan will be used to 

refinance existing USD denominated loans. The loan will have a tenor of 96 months and interest rate of LIBOR 3 
months + 5.5%. (Kontan) 

 
Comment: We believe that the drawdown of the new loan will not result in interest expense savings considering the 
similar interest rate charged (LIBOR 3 months + 5.5%). Nonetheless, the debt maturity profile will be lengthened. 
The existing USD denominated bank loan will mature in 2020, while the new loan will mature in 2026. (Antonia) 
 
 
 

MARKET NEWS 



Equity SNAPSHOT 
  Friday, February 02, 2018 

  
 

Danareksa Sekuritas – Equity SNAPSHOT 

 

 

 

 

Surya Semesta allocates IDR800bn on capex 
Surya Semesta Internusa (SSIA) has earmarked IDR800bn for capex this year sourced from internal cash. The 

majority of the allocated capex (IDR600bn) will be used for land acquisition in Subang and to develop infrastructure 

in the area. The remaining amount will be allocated for construction (IDR30bn), hospitality and for the office 
segment. This year, the company seeks to acquire 200ha of additional land bank. It also hopes to record industrial 

land sales of 15ha. (Kontan) 
 

Unilever Indonesia: UNVR announced unaudited FY17 net profits of IDR7tn (+9.6% yoy) 

Unilever announced unaudited FY17 revenues of IDR41.2tn (+2.9% yoy), in line with our estimate (98%) and the 
consensus (97%). At the bottom line, the FY17 net profits reached IDR7tn, +9.6% yoy, also inline with our forecast 

and the consensus estimates. Last year, the company spent IDR1.7tn on capex. The management said that the 
challenge in 2017 was the low level of household consumption, which put pressure on the consumer sector. 

(Company) 
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Rating Price (Rp) Price Mkt Cap

Target Rp Bn 2017 2018 2017 2018 2017 2018 2017 2018 2017 2018 2017 2018 2017 2018 2017 2018

Danareksa Universe 4,378,176         199,849       221,571       198.3           219.8           16.7% 10.9% 21.9 19.8 22.5             20.5             3.3               3.0               15.9         16.0         

Auto 347,146            18,895         20,981         380.0 421.9 24.7% 11.0% 18.4 16.5 13.3             11.5             2.2               2.0               12.8         12.8         

Astra International BUY 8,575           9,200 347,146            18,895 20,981 467 518 467 518 24.7% 11.0% 18.4 16.5 13.3             11.5             2.2               2.0               12.8         12.8         

Banks 1,659,532         88,444         100,966       395.0 450.9 18.6% 14.2% 18.8 16.4 2.9               2.6               16.2         16.5         

BCA HOLD 23,375         21,000 576,311            23,620 27,068 958 1,098 958 1,098 14.6% 14.6% 24.4 21.3 N/A N/A 4.4               3.7               19.3         18.8         

BNI HOLD 9,325           8,500 173,899            13,089 14,997 702 804 702 804 15.4% 14.6% 13.3 11.6 N/A N/A 1.8               1.6               14.2         14.6         

BRI BUY 3,700           4,350 456,379            29,044 31,653 235 256 235 256 10.7% 8.9% 15.7 14.5 N/A N/A 2.7               2.5               18.5         18.0         

Bank Tabungan Negara BUY 3,610           4,000 38,230              3,135 3,658 296 346 296 346 19.7% 16.7% 12.2 10.4 N/A N/A 1.8               1.6               15.4         15.8         

Bank Mandiri HOLD 8,200           7,700 382,667            19,555 23,590 419 505 419 505 41.6% 20.6% 19.6 16.2 N/A N/A 2.4               2.2               12.6         14.0         

BTPN HOLD 3,500           3,900 20,441              1,273 1,628 222 283 222 283 -27.3% 27.8% 15.8 12.4 N/A N/A 1.2               1.1               7.8           9.4           

BPD Jatim BUY 775              830 11,605              1,282 1,320 86 88 86 88 24.7% 3.0% 9.0 8.8 N/A N/A 1.5               1.4               17.1         16.3         

Cement 176,548            4,000           4,196           205 215 -53.8% 4.9% 44.1 42.1 20.3             19.0             3.0               2.9               6.8           7.0           

Indocement SELL 21,875         14,700 80,527              1,887 1,937 512 526 507 521 -51.3% 2.7% 42.7 41.6 22.8             21.8             3.0               2.9               7.1           7.1           

Semen Indonesia SELL 10,700         8,600 63,467              1,945 2,109 328 356 316 343 -57.0% 8.4% 32.6 30.1 13.8             12.8             2.2               2.1               6.7           7.1           

Semen Baturaja SELL 3,280           460 32,553              169 150 17 15 17 15 -34.9% -11.0% 192.4 216.3 85.3             68.6             10.0             9.7               5.3           4.5           

Cigarettes 713,391            20,595         22,795         174 193 5.9% 10.7% 34.6 31.3 23.8             21.5             9.3               8.4               27.4         28.3         

Gudang Garam BUY 81,800         83,800 157,390            7,498 8,487 3,897 4,411 3,897 4,411 12.3% 13.2% 21.0 18.5 13.3             11.9             3.7               3.3               18.4         18.8         

HM Sampoerna HOLD 4,780           4,400 556,001            13,097 14,307 113 123 113 123 2.6% 9.2% 42.5 38.9 31.7             28.4             16.0             15.4             38.0         40.3         

Construction 142,226            8,554           10,351         115 139 29.9% 21.0% 16.6 13.7 10.6             8.6               2.3               2.0               14.7         15.6         

Wijaya Karya BUY 2,040           2,100 18,299              1,225 1,783 137 199 137 199 21.0% 45.5% 14.9 10.3 5.3               3.8               1.5               1.3               10.4         13.7         

Pembangunan Perumahan BUY 3,180           4,000 19,716              1,295 1,570 209 253 233 283 33.9% 21.2% 15.2 12.6 7.5               6.2               3.1               2.6               22.5         22.6         

Adhi Karya BUY 2,240           2,800 7,976                451 619 127 174 149 187 43.9% 37.3% 17.7 12.9 9.4               7.6               1.3               1.1               7.8           9.2           

Waskita Karya BUY 2,800           3,000 38,007              2,383 3,034 176 224 176 224 39.1% 27.4% 16.0 12.5 13.3             10.9             2.9               2.5               19.8         21.5         

Waskita Beton BUY 472              520 12,442              1,104 1,319 42 50 42 50 73.9% 19.5% 11.3 9.4 10.4             5.7               1.5               1.4               14.2         15.2         

Wika Beton BUY 590              800 5,142                349 420 42 50 42 50 28.3% 20.2% 14.1 11.7 9.1               7.6               1.9               1.7               13.7         14.8         

Jasa Marga BUY 5,600           7,800 40,644              1,747 1,606 257 236 261 240 4.4% -8.1% 21.8 23.7 12.9             11.7             3.1               2.8               14.0         11.6         

Consumer 638,256            16,992         19,025         328 367 8.4% 12.0% 37.6 33.5 21.6             19.4             9.7               8.8               27.2         27.5         

Indofood CBP BUY 8,700           9,700 101,459            3,894 4,296 334 368 334 368 8.2% 10.3% 26.1 23.6 16.4             14.9             5.2               4.6               20.9         20.6         

Indofood BUY 7,700           9,100 67,609              4,381 4,847 499 552 501 550 5.7% 10.6% 15.4 13.9 7.3               6.5               2.2               2.0               14.5         14.8         

Unilever HOLD 54,400         52,000 415,072            7,324 8,326 960 1,091 960 1,091 14.6% 13.7% 56.7 49.8 39.7             35.1             73.6             62.5             141.6       135.6       

Kino Indonesia HOLD 2,040           2,100 2,914                115 145 81 101 81 101 -36.4% 25.8% 25.3 20.1 12.6             10.8             1.5               1.4               5.9           7.0           

Mayora Indah HOLD 2,290           1,960 51,201              1,277 1,410 57 63 56 63 -5.8% 10.4% 40.1 36.3 20.3             17.9             7.3               6.4               19.5         18.8         

Healthcare 93,147              2,700           2,986           104              115              6.5% 11.5% 34.5 31.2 21.9             19.6             5.9               5.3               18.1         17.8         

Kalbe Farma HOLD 1,685           1,700 78,985              2,411 2,660 51 57 51 57 4.9% 10.3% 32.8 29.7 20.9             18.8             5.9               5.3               19.1         18.8         

Kimia Farma SELL 2,550           1,910 14,163              289 326 52 59 52 59 8.1% 12.7% 49.0 43.5 29.5             25.5             5.8               5.2               12.4         12.6         

Heavy Equipment 144,729            7,463           8,439           2,001 2,262 49.2% 13.1% 19.4 17.2 8.7               7.4               3.3               2.9               18.0         18.1         

United Tractors BUY 38,800         38,000 144,729            7,463 8,439 2,001 2,262 2,001 2,262 49.2% 13.1% 19.4 17.2 8.7               7.4               3.3               2.9               18.0         18.1         

Industrial Estate 15,438              2,352           1,187           38 19 103.6% -49.5% 6.6 13.0 10.3             9.5               1.0               1.0               16.3         7.7           

Puradelta Lestari BUY 198              240 9,543                733 746 15 15 14 14 -3.2% 1.8% 13.0 12.8 12.4             12.4             1.3               1.2               9.9           9.9           

Bekasi Fajar BUY 316              320 3,049                488 543 51 56 50 56 45.4% 11.3% 6.2 5.6 6.9               6.0               0.8               0.7               13.5         13.2         

Surya Semesta HOLD 605              540 2,847                1,131 (103) 240 (22) (119) (32) 1711.1% -109.1% 2.5 (27.8) 12.1             11.2             0.7               0.8               33.2         (2.8)          

Media 62,038              2,965           3,365           103 116 3.3% 13.5% 20.9 18.4 12.6             11.6             4.8               4.3               23.6         24.7         

Media Nusantara Citra BUY 2,710           2,800 39,625              1,491 1,605 102 110 102 110 -0.6% 7.6% 26.6 24.7 18.4             17.1             10.6             9.5               41.6         40.6         

Surya Citra Media BUY 1,570           1,750 22,413              1,474 1,760 103 123 103 123 7.7% 19.5% 15.2 12.7 8.5               7.7               2.4               2.2               16.4         18.2         

Mining 226,348            13,615         13,100         153 148 55.4% -3.8% 16.6 17.3 6.6               6.9               1.8               1.8               11.3         10.5         

Adaro Energy BUY 2,400           2,200 76,766              6,489 5,928 203 185 203 185 44.7% -8.6% 11.8 12.9 4.2               4.3               1.7               1.7               14.9         13.1         

Timah BUY 1,070           1,100 7,969                366 377 49 51 49 51 45.2% 3.0% 21.8 21.2 8.4               8.1               1.3               1.3               6.3           6.2           

Vale Indonesia HOLD 3,800           3,100 37,758              (74) 233 (7) 23 (7) 23 -394.4% -415.1% (509.8) 161.8 20.2             16.7             1.6               1.6               (0.3)          1.0           

Aneka Tambang HOLD 910              700 21,868              (264) (68) (11) (3) (11) (3) -507.2% -74.4% (82.9) (323.5) 35.9             37.5             1.2               1.2               (1.4)          (0.4)          

Bukit Asam BUY 3,340           2,900 38,479              3,332 3,317 307 305 307 305 66.1% -0.5% 10.9 10.9 7.7               7.8               2.9               2.5               28.4         23.5         

Indo Tambangraya Megah HOLD 30,800         21,100 34,802              3,183 2,717 2,817 2,404 2,936 2,561 81.7% -14.6% 10.9 12.8 5.0               5.8               2.6               2.5               25.1         20.1         

Harum Energy HOLD 3,220           2,200 8,706                583 595 216 220 216 220 225.8% 2.1% 14.9 14.6 5.0               4.7               2.1               2.0               14.7         14.1         

Plantation 39,031              3,010           2,986           283 281 -1.1% -0.8% 13.0 13.1 7.0               6.6               1.3               1.2               10.3         9.5           

Astra Agro Lestari HOLD 13,025         14,300 25,069              1,908 1,851 991 962 984 962 -4.9% -3.0% 13.1 13.5 7.1               6.6               1.4               1.3               10.7         9.6           

Sampoerna Agro SELL 2,550           2,240 4,820                283 301 156 166 156 166 -35.8% 6.4% 16.4 15.4 9.1               8.7               1.3               1.2               8.0           8.0           

PP London Sumatra BUY 1,340           1,770 9,143                819 833 120 122 823 833 37.9% 1.7% 11.2 11.0 5.3               5.0               1.1               1.0               10.3         9.8           

Poultry 74,166              4,078           5,292           27 35 -10.9% 29.8% 18.2 14.0 9.7               8.3               2.6               2.2               15.2         16.8         

Charoen Pokphand HOLD 3,410           3,100 55,917              2,576 3,405 157 208 182 216 16.0% 32.2% 21.7 16.4 11.5             9.8               3.3               2.8               16.7         18.6         

Japfa Comfeed BUY 1,460           1,650 16,659              1,463 1,811 128 159 128 159 -29.2% 23.8% 11.4 9.2 7.1               6.1               1.6               1.4               15.4         16.4         

Malindo Feedmill HOLD 710              800 1,590                39 75 18 34 80 110 -86.4% 91.5% 40.3 21.1 5.9               5.3               0.8               0.7               2.0           3.5           

Property 119,916            8,450           8,432           70 70 56.5% -0.2% 14.2 14.2 10.5             10.7             1.9               1.7               14.3         12.6         

Alam Sutera HOLD 412              400 8,096                1,379 1,435 70 73 70 75 171.1% 4.1% 5.9 5.6 8.1               7.2               1.0               0.9               17.9         16.2         

Bumi Serpong Damai BUY 1,875           2,000 36,088              3,909 2,755 203 143 244 182 117.6% -29.5% 9.2 13.1 7.5               10.2             1.5               1.4               17.4         10.8         

Ciputra Development BUY 1,365           1,350 25,335              940 1,493 51 80 35 67 -29.7% 58.8% 26.9 17.0 15.5             12.4             1.9               1.7               7.1           10.4         

Pakuw on Jati HOLD 690              720 33,230              1,937 2,384 40 49 40 50 14.5% 24.0% 17.4 14.0 11.9             10.3             3.2               2.7               20.4         21.0         

Summarecon BUY 1,190           1,100 17,168              284 364 20 25 31 35 -8.9% 28.3% 60.5 47.2 14.7             13.9             2.6               2.5               4.5           5.5           

Retail 81,449              3,402           3,823           99 112 5.1% 12.4% 23.9 21.3 12.2             11.1             5.3               4.8               23.4         23.9         

Mitra Adi Perkasa BUY 7,100           8,100 11,786              347 509 210 308 210 308 66.5% 46.8% 33.8 23.1 8.3               7.1               3.6               3.6               10.7         15.6         

Ramayana HOLD 1,190           1,400 8,444                431 462 67 70 67 70 10.9% 4.9% 17.9 17.0 13.1             11.9             2.4               2.2               12.5         12.4         

Matahari Department Store BUY 11,250         12,500 32,827              1,928 2,029 661 696 719 777 -4.5% 5.3% 17.0 16.2 10.6             9.5               12.9             9.8               87.8         69.1         

Matahari Putra Prima SELL 484              350 2,603                109 112 17 17 17 17 183.4% 2.7% 28.9 28.2 3.7               3.7               1.0               1.0               4.4           4.5           

Ace Hardw are BUY 1,360           1,450 23,324              588 711 43 47 43 47 3.2% 9.3% 31.6 28.9 29.7             28.2             6.8               6.1               18.2         19.7         

Erajaya Sw asembada BUY 850              1,100 2,465                303 339 105 117 105 117 14.9% 11.8% 8.1 7.3 4.2               3.4               0.7               0.6               8.6           9.0           

ROE        EV / EBITDA (x)       PBV (x)        PER (x)

Equity 

Valuation
       Net profit, Rp bn            EPS (Rp) Core EPS (Rp)         EPS Growth
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LEADERS 
       
        Price as on           
  Code 01-Feb-18 31-Jan-18 Chg, % w-w, % m-m, % YTD, % Rating 

Summarecon Agung SMRA 1,190 1,120 6.3 15.0 26.6 25.9 BUY 

Bekasi Fajar BEST 316 300 5.3 11.3 28.5 26.4 BUY 

Alam Sutera ASRI 412 394 4.6 6.7 14.4 15.7 HOLD 

Kimia Farma KAEF 2,550 2,440 4.5 4.5 (1.9) (5.6) SELL 

Surya Semesta SSIA 605 585 3.4 15.2 16.3 17.5 HOLD 

Bumi Serpong Damai BSDE 1,875 1,820 3.0 8.7 10.3 10.3 BUY 

Media Nusantara Citra MNCN 1,570 1,525 3.0 7.5 22.2 22.2 BUY 

Bank Central Asia BBCA 23,375 22,725 2.9 3.5 6.7 6.7 HOLD 

PP London Sumatra LSIP 1,340 1,310 2.3 2.3 0.8 (5.6) BUY 

Mayora Indah MYOR 2,290 2,240 2.2 (0.4) 8.0 13.4 HOLD 

Sources: Bloomberg        

 

LAGGARDS 
       
        Price as on           
  Code 01-Feb-17 31-Jan-18 Chg, % w-w, % m-m, % YTD, % Rating 

Semen Baturaja SMBR 3,280 3,700 (11.4) 4.1 (11.1) (13.7) SELL 

Semen Indonesia SMGR 10,700 11,150 (4.0) (3.6) 4.1 8.1 SELL 

Pakuwon Jati PWON 690 710 (2.8) (0.7) 0.7 0.7 HOLD 

Mitra Adi Perkasa MAPI 7,100 7,300 (2.7) (3.4) 13.1 14.5 BUY 

HM Sampoerna HMSP 4,780 4,900 (2.4) (7.6) 0.6 1.1 HOLD 

Harum Energy HRUM 3,220 3,300 (2.4) (5.6) 57.1 57.1 HOLD 

Adaro Energy ADRO 2,400 2,450 (2.0) (2.0) 27.7 29.0 BUY 

Wijaya Karya WIKA 2,040 2,080 (1.9) (3.3) 30.4 31.6 BUY 

Bukit Asam PTBA 3,340 3,400 (1.8) - 33.6 35.8 BUY 

Jasa Marga JSMR 5,600 5,700 (1.8) (1.8) (10.8) (12.5) BUY 

Sources: Bloomberg        
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PREVIOUS REPORTS 

 Bank Tabungan Pensiunan Nasional: Limited upside for now SnapShot20180201 

 Sumber Alfaria Trijaya: Cautiously growing SnapShot20180131 
 Cigarette: Price hikes bode well for higher earnings, Puradelta Lestari: Upside remains, Tunas Baru Lampung: 

Growth potential on realized expansion SnapShot20180129 
 Erajaya Swasembada: Spicing up the growth SnapShot20180126 

 Bank Rakyat Indonesia:  Still the biggest micro lender in the country, Semen Indonesia: Too Pricey 
SnapShot20180124 

 

 
 

 

http://dmia.danareksaonline.com/Upload/Morning%20pack%2020180201.pdf
http://dmia.danareksaonline.com/Upload/Morning%20pack%2020180131.pdf
http://dmia.danareksaonline.com/Upload/Morning%20pack%2020180129.pdf
http://dmia.danareksaonline.com/Upload/Morning%20pack%2020180126.pdf
http://dmia.danareksaonline.com/Upload/Morning%20pack%2020180125.pdf
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Adeline Solaiman 

adeline.solaiman@danareksa.com  
(62-21) 2955 888 ext. 3503 
Retail, Poultry 
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Jakarta 10110 
Indonesia 
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Novrita E. Putrianti 

novrita@danareksa.com  
(62-21) 29555 888 ext. 3128 

Ehrliech Suhartono 

ehrliech@danareksa.com  
(62-21) 29555 888 ext. 3132 

Maria Renata 

maria.renata@danareksa.com 
(62-21) 29555 888 ext.3513 
Construction 
 

Lucky Bayu Purnomo 

lucky.purnomo@danareksa.com  
(62-21) 29555 888 ext.3512 
Technical Analyst 

Laksmita Armandani 

laksmitaa@danareksa.com  
(62-21) 29555 888 ext. 3125 

Antonia Febe Hartono, CFA 

antonia.hartono@danareksa.com 
(62-21) 29555 888 ext.3504 
Cement, Property, Industrial Estate 
 

Tuty Sutopo 

tuty@danareksa.com  

(62-21) 29555 888 ext. 3121 

Upik Yuzarni 

upik_y@danareksa.com  
(62-21) 29555 888 ext. 3137 

Giovan Sitepu 

giovanp@danareksa.com  
(62-21) 29555 888 ext. 3130 

Stefanus Darmagiri 

stefanus.darmagiri@danareksa.com  
(62-21) 2955 888 ext. 3530 
Auto, Coal, Heavy Equip, Metal, Cement  

Natalia Sutanto 

natalia.sutanto@danareksa.com  
(62-21) 29555 888 ext.3508 
Consumer, Tobacco, Property 

Yudha Gautama 

Yudha.gautama@danareksa.com  
(62-21) 29555 888 ext.3509 
Plantation 

Helmy Kristanto 

helmy.kristanto@danareksa.com  
(62-21) 2955 888 ext. 3500 

Head of Research, Strategy  

Eka Savitri 

Eka.savitri@danareksa.com 
(62-21) 29555 888 ext.3506 
Banking 
 

Ignatius Teguh Prayoga 

ignatius.prayoga@danareksa.com 
(62-21) 29555 888 ext.3511 
Research Associate 
 

Rendy Ben Philips 

rendy.philips@danareksa.com  
(62-21) 29555 888 ext. 3148 
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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. 

 


	1. FROM EQUITY RESEARCH.pdf
	20180202 Media.pdf
	20180202 WSBP.pdf
	2  NEWS.pdf
	3. DANAREKSA VALUATION GUIDE.pdf
	4. Coverage Performance.pdf



