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Consumer - Retail: The good and the bad 
Recent regulation no. 34/PMK.010/2017 concerning collection of tax 

income, PPh 22, will mostly bring negative impacts for retailers, 
especially ACES and MAPI, we think. ERAA will also negatively be 

impacted, yet only for Apple products. Meanwhile, RALS and LPPF 

should be the least impacted. Meanwhile from consumer point of views, 
we think this will benefit most of listed consumer companies, as most of 

the products are produced locally. Local products can be more 
competitive going forward.  

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

Telco: Strong data volumes while pricing recovers (Overweight) 
We expect a substantial jump in TLKM’s data contribution thanks to fast 

adoption of 4G data. Indihome also shows momentous subscriber 

additions contributing to group earnings. EXCL, meanwhile, stands to 
benefit most when data prices rise as data revenues represent 74% of 

its service revenues while its OPEX has grown modestly. Both Telkomsel 
and EXCL appear ready to take market share from Indosat. Data prices 

are slowly on the rise signaling a better profitability outlook post sim-
card re-registration with TLKM and EXCL having an edge due to better 

data network coverage and services. We initiate coverage on the Telco 
sector with BUYs on EXCL and TLKM. 

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

Telkom Indonesia:  EBITDA margin recovery by 200-400bps in 

2H18 (TLKM IJ. IDR 3,360. BUY. TP IDR 4,300) 
We initiate with BUY recommendation on Telkom as we expect the data 

services contribution to increase faster than expected and dominate in 
total revenues. This is catalyzed by the data price upward movements 

combined with superlative growth in data traffic. The stock which 
offered payout ratio minimum 70% in recent times, its EV/EBITDA-19 

currently trades at 5.9x below the 3yr average.  Our DCF valuation starts 

from 2019 earnings and suggests a TP of Rp4,300 which implies forward 
EV/EBITDA of 7.0x. 

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

XL Axiata:  Biggest beneficiary in data price recovery 
(EXCL IJ. IDR 2,800. BUY. TP IDR 3,800) 

XL Axiata is ahead in data migration with ~64% of its revenues derived 

from data. Hence, its profit and loss is the most elastic to benefit from 
data price increases and strong volume trends. We expect EXCL to eye 

ISAT’s market share as EXCL had fewer subscriber losses post-sim 
registration and is its network is more financially fit and able to monetize 

data. We initiate coverage with BUY and TP of Rp3,800, implying 
EV/EBITDA-19 of 6.4x. 

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

Indosat Ooredoo:  Conservative as challenges may remain 

(ISAT IJ. IDR 3,020. BUY. TP IDR 3,300) 
ISAT operating and financial performance was the worst hit among the 

3 main operators in 1H18. Its very low valuation may price in all these 
negatives but due to the persistence of challenges ahead it will be too 

early to turn positive on the stock. Nonetheless, ISAT has shown good 
OPEX control. Initiate coverage with a HOLD call and a Target Price of 
Rp3,300. 
To see the full version of this report, please click here 

Aneka Tambang: 1H18 Result – Turnaround into profit 
To see the full version of this report, please click here 

KEY INDEX 

 
Close 

Chg Ytd Vol 

 (%) (%) (US$ m) 

Asean - 5     

Indonesia 5,776 1.6 (9.1) 448 

Thailand 1,694 0.4 (3.4) 1,678 

Philippines 7,639 (1.5) (10.7) 122 

Malaysia 1,799 0.2 0.1 704 

Singapore 3,148 (0.3) (7.5) 709 

Regional     

China 2,692 (0.5) (18.6) 22,263 

Hong Kong 26,975 (1.0) (9.8) 13,388 

Japan 22,488 (0.4) (1.2) 10,854 

Korea 2,288 (0.2) (7.3) 4,797 

Taiwan 10,924 (0.6) 2.6 4,211 

India 38,243 0.6 12.3 405 

NASDAQ 7,923 (0.9) 14.8 134,209 

Dow Jones 25,996 0.1 5.2 10,790 
 

CURRENCY AND INTEREST RATE 

  
Rate 

w-w m-m ytd 

  (%) (%) (%) 

Rupiah Rp/1US$ 14,893 (1.5) (2.9) (9.9) 

SBI rate % 5.50 0.3 0.3 1.3 

10y Gov  Indo bond 8.57 0.4 0.8 2.3 
 

HARD COMMODITY 

 
Unit Price 

d-d m-m ytd 

 (%) (%) (%) 

Coal US$/ton 115 0.0 (1.7) 13.9 

Gold US$/toz 1,201 0.1 (0.8) (7.8) 

Nickel US$/mt.ton 12,356 (0.0) (9.1) (2.8) 

Tin US$/mt.ton 18,857 (0.0) (3.8) (6.2) 

SOFT COMMODITY 

 
Unit Price 

d-d m-m ytd 

 (%) (%) (%) 

Cocoa US$/mt.ton 2,255 (0.7) 8.3 18.7 

Corn US$/mt.ton 124 2.3 (3.1) (1.3) 

Oil (WTI) US$/barrel 68 0.2 (1.8) 12.4 

Oil (Brent) US$/barrel 77 (1.0) 3.7 14.4 

Palm oil MYR/mt.ton 2,223 0.1 2.8 (7.0) 

Rubber USd/kg 132 0.2 (0.5) (10.0) 

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

Coffee US$/60kgbag 77 (0.1) (0.2) (10.4) 

Sugar US$/MT 330 (1.5) 0.8 (16.4) 

Wheat US$/ton 140 (1.5) (14.0) 6.6 

Soy Oil US$/lb 28 (0.1) (0.5) (14.9) 

Soy Bean US$/by 827 0.2 (5.8) (13.1) 

      

      

      

      

      

      

      

Source: Bloomberg 
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Consumer - Retail   
 

 The good and the bad    
 

Recent regulation no. 34/PMK.010/2017 concerning collection of tax income, 
PPh 22, will mostly bring negative impacts for retailers, especially ACES and 
MAPI, we think. ERAA will also negatively be impacted, yet only for Apple 
products. Meanwhile, RALS and LPPF should be the least impacted. 
Meanwhile from consumer point of views, we think this will benefit most of 
listed consumer companies, as most of the products are produced locally. 
Local products can be more competitive going forward. 
 
ACES and MAPI will be most negatively impacted among retailers, in our view. 
The amendment of the regulation no. 34/PMK.010/2017 concerning collection 
of tax income PPh22 will be unfavorable for retailers. Among companies in our 
coverage, we think that ACES and MAPI will be most negatively impacted.  The 
regulation has stated that PPh 22 will increase from 7.5% to 10.0% mainly for 
clothing and accessories, as well as few home improvement products. We think, 
in order to maintain gross margin level, this will eventually lead the companies 
to pass on the cost through price hike going forward.  
 
Only Apple products that will be mostly negatively impacted for ERAA. We 
have recently conducted a phone call with the management. There are 3 major 
suppliers for ERAA, 1) Zhuhai Xiaomi Communication Co. Ltd, 2) PT Samsung 
Electronics Indonesia, and 3) Apple South Asia Pte. Ltd. Singapore. For Xiaomi, 
ERAA need to import the smartphone “components” that will eventually be 
assembled in Indonesia. PPh 22 for components are 2.5% and there has no 
changes in new regulation release. Hence, among brands, we think Apple will 
be the most negatively impacted as ERAA needs to import the “finished goods” 
for Apple and the PPh 22 has increased from previously 7.5% to 10.0%. Last but 
not least, for Samsung, ERAA does not import Samsung directly, but source the 
products from PT Samsung Electronics Indonesia.  
 
Benefitting most of listed consumer companies in our coverage. Based on the 
new regulation, the raw materials for production process will see no tariff 
increase. Therefore, we believe this will benefit listed consumer companies that 
have most of their products produced locally. However, there are some 
products under the listed company that are still imported i.e several UNVR’s 
cosmetic products (Ponds BB Powder, for example) from Thailand and KLBF’s 
Blackmores Vitamin from Australia. In case these products were affected by 
additional tax, revenue contribution of these imported products are 
insignificant to UNVR and KLBF.  
 
Local products can be more competitive. Our recent conversation with 
companies confirmed that the additional tax will be imposed to imported 
finished good that have locally-source substitutes. Therefore, we believe this 
will increase the competitiveness of local products and provide positive impact 
to our consumer names. In our view, higher crude oil price that leads to higher 
packaging cost combined with Rupiah depreciation are imminent risk to 
companies’ cost. Therefore, many companies plan to adjust products’ ASP 
amidst soft recovery in purchasing power. Maintain GGRM and INDF as our top 
picks. 
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Telco OVERWEIGHT 
 

Initiation Strong data volumes while pricing recovers  
 

We expect a substantial jump in TLKM’s data contribution thanks to fast 
adoption of 4G data. Indihome also shows momentous subscriber additions 
contributing to group earnings. EXCL, meanwhile, stands to benefit most 
when data prices rise as data revenues represent 74% of its service revenues 
while its OPEX has grown modestly. Both Telkomsel and EXCL appear ready 
to take market share from Indosat. Data prices are slowly on the rise signaling 
a better profitability outlook post sim-card re-registration with TLKM and 
EXCL having an edge due to better data network coverage and services. We 
initiate coverage on the Telco sector with BUYs on EXCL and TLKM. 
 
Data prices headed higher. We should expect more... July Indonesian inflation 
indicated mobile pulsa prices inched up and this is the key catalyst for the 
sector. Most operators confirm the trend and announced they will continue to 
work on a sustainable level of pricing. Indonesian data pricing is among the 
lowest in the region and if prices continue to head higher then profitability will 
improve significantly. Our data shows that prices have come up for a number 
of packages for Telkomsel and ISAT.   
  
...while data traffic continues its superlative growth. Data traffic grew in the 
range of 76-126% yoy in 2Q18 and this trend is to continue while data yields’ 
downtrend continued in 2Q18. We think TLKM and EXCL will continue to lead 
the race supported by stable 4G investments. Opensignal research revealed 
Telkomsel is leading in 3G/4G network performance, 4G BTS rollout is palpable 
especially for Telkomsel and EXCL while ISAT is lagging. EXCL performs better in 
the 4G network where users tend to consume more data. Capex intensity 
remains strong as operators continue investments to improve 4G market share. 
 
Operators to benefit even more from OPEX savings: Telcos have kept their 
OPEX from creeping up, outsourcing functions if needed to maintain stable 
EBITDA margins. Telkomsel and EXCL reiterated recently potential savings from 
lower costs in tower leases. Moreover, new simcard registration rules give 
operators a chance to reduce their marketing costs. OPEX savings may continue 
despite 4G rollout which is key for the sector to recover.   
 
TLKM and EXCL at the forefront of becoming digital-led companies. Operators 
are eyeing a greater share of the digital economy and strive to become more 
efficient and improve capital returns. Telkom is the most able due to its strong 
balance sheet, large scale, evolution of its Indihome and making acquisitions to 
enable its digital transformation. EXCL is also keen to develop fixed broadband 
services possibly via acquisitions to increase its scale. We advise investors to 
monitor this development as it could play very well for EXCL.  
 

Initiate sector coverage with an Overweight stance with TLKM and EXCL as our 
Top picks: We are overweight on promising data trends and expectations for 
better profitability. There is positive sentiment on the outlook for higher data 
prices which should stimulate interest in telcos which trade at discounts to the 
3-yr average forward EV/EBITDA. Risk to our call include stiffer data pricing 
competition.  
 
 
 

 

TLKM relative to JCI Index 
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EXCL relative to JCI Index 
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Source : Bloomberg 
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Target  
Price 

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

Company Ticker Rec (Rp)  (RpBn) 2018F 2019F 2018F 2019F 2019F 

Telkom TLKM IJ BUY 4,300 342,720.0 16.5 14.5 3.5 3.3 23.4 
XL Axiata EXCL IJ BUY 3,800 30,888.2 68.7 30.0 1.4 1.3 4.6 
Indosat Ooredoo ISAT IJ BUY 3,300 17,714.6 n/m 243.6 1.4 1.3 0.6 
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Telkom Indonesia(TLKM IJ)  BUY  

Initiation  EBITDA margin recovery by 200-400bps in 2H18 
 

We initiate with BUY recommendation on Telkom as we expect the data services 
contribution to increase faster than expected and dominate in total revenues. This is 
catalyzed by the data price upward movements combined with superlative growth in 
data traffic. Concurrently, economies of scale and cost savings initiatives are expected 
to kick in with quarterly EBITDA margin to recover from historic low. The stock which 
offered payout ratio minimum 70% in recent times, its EV/EBITDA-19 currently trades 
at 5.9x below the 3yr average.  Our DCF valuation starts from 2019 earnings and 
suggests a TP of Rp4,300 which implies forward EV/EBITDA of 7.0x.    
 
Rosy data outlook; data contribution to reach 65-70%. The upside in data services is 
significant as numbers show Telkomsel (TSEL) subscribers still use a lot of voice. Waiting 
this usage to be converted to data, we estimate the impact from service migration to 
last a couple of quarters until 65-70% of TSEL’s topline is generated by data services, 
judging by XL Axiata recent transition experience. In TSEL’s case it will be less 
challenging as 4G coverage has increased significantly due to robust 4G network rollout 
(added 38,000 BTS in 2yrs to reach 43,100) where propensity to consume data is higher 
than 2G and 3G. This is further catalyzed by concerted effort among operators to 
increase data prices to strongly support data yield recovery.   
 
Positive EBITDA impact from undervalued segments like Households and 
SMEs/enterprises/public segments. Telkom has planted as many as 19mn “home-
passes” with 4.1mn subscribers / households registered (5.0mn target in FY18 revised 
up from 4.7mn) which translates to ~21% home-pass penetration – closest rival First 
Media records ~29% penetration - which suggests Indihome adoption upside is large. 
Corporates and SMEs demand for digital and ICT solution is growing in pursuit for more 
efficient operations. Government also spends about Rp15 tn p.a. on IT to modernize 
the public sector. We have strong conviction that significant value will be unlocked 
when both segments reach critical mass and add to group EBITDA without much 
incremental OPEX and CAPEX.   
 
Expect EBITDA margin recovery by 200-400bps in 2H18. While the EBITDA margin fell 
significantly due to immense price competition during sim card re-registration (being a 
one time event), and due to saw sizable 2Q18 OPEX increases, we do not expect it to 
fall much further. We estimate EBITDA margin to be in high 40s as a) mobile data yields 
improve, b) there is momentum in Indihome EBITDA and c), there are economies of 
scale from investments in fiber and satellite infra to be unlocked by Corporates/SMEs 
as well as wholesale B2B business.  
 
Stronger 1H18. Initiate coverage with a BUY. We expect profitability to jump in 2H18. 
After normalization of its EBITDA margin, the new norm should range in the 45-50% 
range for the group - still among the highest among ASEAN Telcos. Our DCF valuation 
derives a TP Rp4,300 (BETA of 0.8, WACC 10%) implying EV/EBITDA-19 of 7.0x. 
 
 
 

 
 
 
 
 
 
 
 

Last price (IDR) 3,360 

Target Price (IDR) 4,300 

Upside/Downside +28.0% 

Previous Target Price (IDR) 4,300 
 

Stock Statistics 

Sector Telco 

Bloomberg Ticker TLKM IJ 

No of Shrs (mn) 100,800 

Mkt. Cap (IDRbn/USDmn) 338,688/22,741 

Avg. daily T/O (IDRbn/USDmn) 416.9/28.0 

 
Major shareholders (%) 

Indonesian Govt. 52.1 

Bank of New York Mellon Corp. 5.5 

Estimated free float  47.9 

 
EPS  Consensus (IDR) 

 2018F 2019F 2020F 

Danareksa 206.2 234.4 256.9 

Consensus 215.6 240.1 264.6 

Danareksa/Cons (4.4) (2.4) (2.9) 

    

TLKM relative to JCI Index 

   

Source : Bloomberg 
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Key Financials 
Year to 31 Dec 2016A 2017A 2018F 2019F 2020F 

Revenue (IDRbn) 116,333 128,256 132,982 144,745 154,973 
EBITDA (IDRbn) 59,498 64,609 63,826 70,503 76,314 
EBITDA Growth (%) 15.7 8.6 (1.2) 10.5 8.2 
Net profit (IDRbn) 19,352 22,145 20,783 23,624 25,900 
EPS (IDR) 192.0 219.7 206.2 234.4 256.9 
EPS growth (%) 24.9 14.4 (6.2) 13.7 9.6 
BVPS (IDR) 837.1 919.8 961.1 1,040.9 1,122.0 
DPS (IDR) 111.2 134.4 164.7 154.6 175.8 
PER (x) 17.7 15.5 16.5 14.5 13.2 
PBV (x) 4.1 3.7 3.5 3.3 3.0 
Dividend yield (%) 3.3 4.0 4.8 4.5 5.2 
EV/EBITDA (x) 5.8 5.5 5.5 4.9 4.5 

Source : TLKM, Danareksa Estimates 
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XL Axiata(EXCL IJ)  BUY  

Initiation  Biggest beneficiary in data price recovery 
 

XL Axiata is ahead in data migration with ~64% of its revenues derived from 
data. Hence, its profit and loss is the most elastic to benefit from data price 
increases and strong volume trends. With ISAT being under pressure from 
operational and subscriber losses, we expect EXCL to eye ISAT’s market share 
as EXCL had fewer subscriber losses post-sim registration and is its network is 
more financially fit and able to monetize data. We initiate coverage with BUY 
and TP of Rp3,800, implying EV/EBITDA-19 of 6.4x.  
 
Unnoticed by the market but EXCL is already the 2nd largest data player in Java 
and ex-Java surpassing ISAT. Its data traffic of 957.742 TB (terabytes) in 1H18 
has already surpassed ISAT’s 817.337 TB which resulted to even greater data 
revenue performance vs ISAT. Consequently, total revenue of EXCL has 
exceeded those of ISAT in 2Q18. We do not expect change in this trend as EXCL 
maintains better network and thus better pricing and monetization prospects.  
 
Non-stop investment outside Java. Immense Ex-Java growth opportunities to 
capture. The non-stop uptrend in data consumption is also fueled by EXCL’s 
network coverage expansion in ex-Java areas. EXCL focus is skewed to data 
services with 4G BTS (up by 1.8x YoY to 24,900 BTS) now cover ~380 cities 
nationwide frontloaded to capture these data trends. EXCL now has 105,800 
BTS with 74,300 for 3G/4G. Only Telkomsel surpasses these KPIs and ISAT is a 
distant 3rd. If ISAT wants to strengthen presence in Ex-Java, it will be forced to 
compete at lower data prices to gain market share. The dual brand strategy also 
allows to target users from both the mid-high segment with XL brand and low-
end with AXIS brand to protect market share with no loose ends to competitors.  
 
Better grip with the data savvy population makes it key beneficiary. EXCL data 
traffic is 50% less than Telkomsel while having less than 1/3 of Telkomsel’s 
subscribers. With higher data traffic/sub EXCL stands to benefit immensely in 
an environment with improving data prices.  
 
Expect better profitability up to the medium term. Potential acquisition play. 
Moody’s recently upgraded EXCL’s debt to investment grade which should 
potentially reduce interest expenses. We will not be surprised if EXCL partners 
with or acquires another player and dedicates funding to fast track fixed 
broadband & Pay-TV business development.  
 
Data Price and profitability recovery are catalysts. Initiate coverage with BUY. 
EXCL trades at 5.1x EV/EBITDA (-1SD). The stock still offers significant upside to 
its intrinsic value in spite of +70% price recovery in the last few months. We 
have a TP of Rp3,800 implying forward EV/EBITDA between 5.2-5.9x. 
 
 
 
 

 
 
 
 
 
 
 
 
 

Last price (IDR) 2,800 

Target Price (IDR) 3,800 

Upside/Downside +35.7% 

Previous Target Price (IDR) 3,800 
 

Stock Statistics 

Sector Telco 

Bloomberg Ticker EXCL IJ 

No of Shrs (mn) 10,688 

Mkt. Cap (IDRbn/USDmn) 29,926/2,003 

Avg. daily T/O (IDRbn/USDmn) 41.0/2.7 

 
Major shareholders (%) 

Axiata Investments Indonesia Sdn. Bhd. 66.4 

    

Estimated free float  33.6 

 
EPS  Consensus (IDR) 

 2018F 2019F 2020F 

Danareksa 42.1 96.4 151.5 

Consensus 38.3 92.1 158.6 

Danareksa/Cons 9.8 4.7 (4.5) 

    

EXCL relative to JCI Index 

    

Source : Bloomberg 
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Key Financials 
Year to 31 Dec 2016A 2017A 2018F 2019F 2020F 

Revenue (IDRbn) 21,341 22,876 23,255 24,638 27,006 
EBITDA (IDRbn) 8,058 8,321 8,663 9,897 11,735 
EBITDA Growth (%) (4.0) 3.3 4.1 14.2 18.6 
Net profit (IDRbn) 376 375 450 1,031 1,619 
EPS (IDR) 35.1 35.1 42.1 96.4 151.5 
EPS growth (%) (109.5) (0.1) 19.8 129.3 57.1 
BVPS (IDR) 1,984.4 2,023.9 2,058.4 2,154.9 2,272.6 
DPS (IDR) 0.0 0.0 0.0 33.8 68.2 
PER (x) 82.3 82.3 68.7 30.0 19.1 
PBV (x) 1.5 1.4 1.4 1.3 1.3 
Dividend yield (%) 0.0 0.0 0.0 1.2 2.4 
EV/EBITDA (x) 5.5 5.2 5.0 4.4 3.5 

Source : EXCL, Danareksa Estimates 
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Indosat Ooredoo(ISAT IJ)  BUY  

Initiation  Conservative as challenges may remain 
 

ISAT operating and financial performance was the worst hit among the 3 main 
operators in 1H18. Its very low valuation may price in all these negatives but 
due to the persistence of challenges ahead it will be too early to turn positive 
on the stock. Nonetheless, ISAT has shown good OPEX control, its service 
packages are very competitive and sticks to its guidance for network rollout 
with larger investment budget +33% yoy (albeit late and last). Initiate 
coverage with a HOLD call and a Target Price of Rp3,300. 
 

Operational and financial impact from a shift in the model. ISAT recorded the 
worst performance in 1H18 and lost significant revenues share vs. its two large 
competitors. Transition efforts to move towards the reload/top-up model post 
sim registration clearly impacted heavily on ISAT’s topline revenues and the 
margins were hit too. The shift is a good step for ISAT and the industry trend 
moving away from starter packages but may time to develop and see rewards. 
 
Margins recovery is a big uncertainty in the short-term and depends on 
whether ISAT can stop revenue market share loss and continue cost control 
efforts. ISAT’s regular data packages are still very competitive compared to XL 
and Telkomsel for similar quota offers and the company goes a lot further by 
giving unlimited Youtube, spotify, iflix, social media and instant messaging to 
regain market share.  In parallel, ISAT instigates increases in data prices in line 
with current industry sentiment. These tactics should potentially halt the 
downtrend in operating and financial performance and stabilize market share.   
  
ISAT at last focuses on its network. In 1H18 Indosat lost more than 30mn 
subscribers during the sim reregistration process while ARPU still remains lower 
than peers, purely due to inferior network quality. We expect material changes 
in network rollout and 4G coverage based on an increased capex target (Rp8 tn 
in FY18  vs. Rp6 tn in FY17) to strengthen its network. ISAT so far underperforms 
its peers based on Opensignal network KPIs. The network performance should 
improve as the MHz2100 spectrum becomes fully operational and new capex 
rollout materializes. This should reverse ISAT’s negative operating and financial 
trends and give us reason to update projections and valuation.  
 
Initiate coverage with a HOLD. ISAT stock price came off by almost 50% in the 
last year reflecting weak operating and financial performance. We do not think 
ISAT is on course for immediate recovery yet. We initiate coverage with a HOLD 
call and Target Price of Rp3,300 implying forward EV/EBITDA of 3.1-3.5x. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Last price (IDR) 3,020 

Target Price (IDR) 3,300 

Upside/Downside +9.3% 

Previous Target Price (IDR) 3,300 
 

Stock Statistics 

Sector Telco 

Bloomberg Ticker ISAT IJ 

No of Shrs (mn) 5,434 

Mkt. Cap (IDRbn/USDmn) 16,410/1,102 

Avg. daily T/O (IDRbn/USDmn) 3.7/0.2 

 
Major shareholders (%) 

Ooredoo Asia Pte. Ltd. 65.0 

Government 14.3 

Estimated free float  20.7 

 
EPS  Consensus (IDR) 

 2018F 2019F 2020F 

Danareksa (66.2) 13.4 121.1 

Consensus (106.8) 15.2 111.3 

Danareksa/Cons (38.0) (12.2) 8.8 

    

ISAT relative to JCI Index 

  

Source : Bloomberg 
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Key Financials 
Year to 31 Dec 2016A 2017A 2018F 2019F 2020F 

Revenue (IDRbn) 29,185 29,926 25,359 26,854 28,499 
EBITDA (IDRbn) 12,864 12,763 9,662 10,872 11,643 
EBITDA Growth (%) 12.1 (0.8) (24.3) 12.5 7.1 
Net profit (IDRbn) 1,105 1,136 (360) 73 658 
EPS (IDR) 203.4 209.0 (66.2) 13.4 121.1 
EPS growth (%) (184.4) 2.8 (131.7) (120.2) 805.1 
BVPS (IDR) 2,456.8 2,575.8 2,402.6 2,416.0 2,530.4 
DPS (IDR) 103.1 106.9 0.0 6.7 60.5 
PER (x) 16.0 15.6 n/m 243.6 26.9 
PBV (x) 1.3 1.3 1.4 1.3 1.3 
Dividend yield (%) 3.2 3.3 0.0 0.2 1.9 
EV/EBITDA (x) 2.8 2.8 3.5 3.0 2.7 

Source : ISAT, Danareksa Estimates 
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Aneka Tambang (ANTM IJ)  HOLD  

Maintain  1H18: Turnaround into profit 
 

Aneka Tambang (ANTM) reported net profit of IDR99bn in 2Q18 (-59.8% qoq). 
Lower quarterly profit was mainly due to loss in associates and joint venture 
of IDR168bn booked in 2Q18. The cumulative net profit recovered to 
IDR344bn in 1H18 vs. net loss in 1H17 thanks to strong nickel prices. The 
results are above our new forecasts, but within consensus expectation. We 
are reviewing our previous target price of IDR1,000 (based on DCF valuation). 
 
2Q18: Losses in associates and joint venture dragged down profit.  ANTM 
reported lower net profit by 59.8% yoy to IDR99bn in 2Q18. This was mainly 
attributable to a loss in associates and joint venture, which we believe due to 
the suspension in production at Indonesia Chemical Alumina (ICA). However, 
on the operational side, the company managed to increase revenue by 6.2% 
qoq thanks to a) strong ferronickel production (+193.4% qoq) and nickel price 
to increase ASP, and b) sturdy revenue from gold division Better gross and 
operating margin to 14.4% and 9.2% in 2Q18 from 12.7% an 9.2% in 1Q18 also 
helped to cushion further decline in the net profit.  
 
1H18: Turnaround into profit.  The company reported net profit of IDR344bn 
in 1H18 vs. a net loss of IDR496bn in 1H17. A turnaround in the net profit was 
mainly attributable to a) higher ferronickel sales volume (+94.1% yoy) as well 
as higher ASP, b) greater nickel ore sales volume in 1H18 as the company has 
started the export of low grade nickel ore in 2Q18 and c) greater gold sales 
volume. 
 
EV and expectation on global nickel market deficit to support nickel price.  
Despite recent correction on the nickel price due to concern on China’s 
economic and rising global trade tensions, we believe sturdy nickel price going 
forward as global nickel market deficit is expected to persist in the short term. 
This will be attributable to a) the declining trend on the LME nickel inventory 
level by 35.6% year-to-date, b) global nickel demand is expected to remain 
strong supported by higher stainless steel production and long-term demand 
from EV and c) on the supply side, the weak nickel price in the past two years 
prompted several nickel producers to either stop or lower production. 
 
Reviewing our target price.  Despite recent correction on the nickel price will 
impact on the company’s ferronickel ASP, we expect the company to book 
sturdy earnings in 2018. We are reviewing our previous target price of IDR1,000 
(based on DCF valuation) 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

Last price (IDR) 800 

Target Price (IDR) U/R 

Upside/Downside n.a. 

Previous Target Price (IDR) 1,000 
 

Stock Statistics 

Sector Metal Mining 

Bloomberg Ticker ANTM IJ 

No of Shrs (mn) 24,031 

Mkt. Cap (IDRbn/USDmn) 19,225/1,291 

Avg. daily T/O (IDRbn/USDmn) 63.0/4.2 

 
Major shareholders (%) 

Government of Indonesia 65.0 

Estimated Free Float 35.0 

  

 
EPS  Consensus (IDR) 

 2018F 2019F 2020F 

Danareksa 17.8 20.8 23.7 

Consensus 30.5 46.9 75.5 

Danareksa/Cons (41.5) (55.5) (68.6) 

    

ANTM relative to JCI Index 

    

Source : Bloomberg 
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Key Financials 
Year to 31 Dec 2016A 2017A 2018F 2019F 2020F 

Revenue (IDRbn) 9,106 12,654 17,242 17,465 18,362 
EBITDA (IDRbn) 676 1,431 2,163 2,320 2,608 
EBITDA Growth (%) 1,076.3 111.8 51.2 7.3 12.4 
Net profit (IDRbn) 65 137 428 501 570 
EPS (IDR) 2.7 5.7 17.8 20.8 23.7 
EPS growth (%) (102.5) 110.6 213.7 17.0 13.9 
BVPS (IDR) 766.1 769.4 785.0 798.7 814.1 
DPS (IDR) 0.0 0.0 2.3 7.1 8.3 
PER (x) 315.2 149.6 47.7 40.8 35.8 
PBV (x) 1.1 1.1 1.1 1.1 1.0 
Dividend yield (%) 0.0 0.0 0.3 0.8 1.0 
EV/EBITDA (x) 33.9 17.2 12.4 12.2 11.3 

Source : ANTM, Danareksa Estimates 
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MACROECONOMY 

Bank Indonesia: preparing special account deposit for export proceeds 
BI is rendering a policy to attract businessmen to transfer back export proceeds. One of them is to prepare special 

account deposit for export proceeds. This special account provides special rate to attract businessmen to put the 
export proceeds in to the account. Such account enables BI to track export proceeds. BI also stated that the accounts 

might also provide fiscal and banking incentives. If the policy applies, the special account will be targeted to provide 
facilities to natural resources companies. Previously, BI recorded export proceeds of USD34.75bn out of USD 43.7bn 

export in the 2Q2018. (Bisnis Indonesia) 

 
SECTOR 

Pharmaceutical: JKN’s payable to pharmaceutical companies reached IDR3.5tn 
By end of July 2018, the National Health Program or JKN’s payable of medicine and medical equipment to 

pharmaceutical companies had reached IDR3.5tn, as stated by the association of pharmaceutical companies (GP 

Farmasi Indonesia). In 2016, the average payable days from JKN were 90 days. However, the payable days stretched 
to 120 days this year, which has negatively impact the cash flow of pharmaceutical companies. Among the list 

provided by GP Farmasi, there are around IDR100-300bn total payables to Kimia Farma and Kalbe Farma. (Kontan) 
 

Revision to Housing & Social Works Minister Regulation No.7/2013 to be signed soon 
According to local press, revision Housing & Social Works Ministry Regulation No.7/2013 on balanced housing will 

be signed soon by the Ministry of Housing & Social Works. Currently, the regulation requires housing construction 

composition of 1:2:3, meaning for every 1 unit of luxury housing, the developer is required to build 2 units of middle-
class housing and 3 units of mid-low housing. With the revision, there will be no changes to the composition, but 

developer will be allowed to choose between composition 1:3 (every 1 unit of luxury housing, developer must build 
3 units of mid-low housing) or 2:3 (every 2 units of middle-class housing, developer must build 3 units of mid-low 

housing). (Bisnis Indonesia) 

 
Comment: We think that the requirements to build mid-low housing would put pressure on developers’ margins. 
However, we expect that the changes would not have further significant impact on margins. (Yudha) 
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Rating Price (Rp) Price Mkt Cap

Target Rp Bn 2018 2019 2018 2019 2018 2019 2018 2019 2018 2019 2018 2019 2018 2019 2018 2019

Danareksa Universe 3,590,128         222,974       249,643       221.7           248.2           11.9% 12.0% 16.1 14.4 17.3             16.0             2.6               2.3               17.1         17.2         

Auto 275,288            19,727         21,517         396.7 432.7 4.5% 9.1% 14.0 12.8 10.5             9.6 2.1               1.9               15.3         15.4         

Astra International ASII BUY 6,800           8,600 275,288            19,727 21,517 487 532 488 522 4.5% 9.1% 14.0 12.8 10.5             9.6               2.1               1.9               15.3         15.4         

Banks 1,487,161         102,688       118,744       458.6 530.3 14.6% 15.6% 14.5 12.5 2.3               2.0               16.5         16.9         

BCA BBCA HOLD 24,700         22,700 608,979            26,257 29,958 1,065 1,215 1,065 1,215 12.6% 14.1% 23.2 20.3 N/A N/A 4.0               3.4               18.5         18.0         

BNI BBNI BUY 7,275           10,400 135,669            15,553 18,009 834 966 834 966 14.2% 15.8% 8.7 7.5 N/A N/A 1.2               1.1               14.8         15.2         

BRI BBRI BUY 2,960           4,350 365,104            32,924 38,684 267 314 267 314 13.5% 17.6% 11.1 9.4 N/A N/A 1.9               1.7               18.6         19.3         

Bank Tabungan Negara BBTN BUY 2,540           3,500 26,899              3,490 3,794 330 358 330 358 15.4% 8.5% 7.7 7.1 N/A N/A 1.1               1.0               15.1         14.6         

Bank Mandiri BMRI BUY 6,550           8,500 305,667            24,463 28,299 524 606 524 606 18.5% 15.6% 12.5 10.8 N/A N/A 1.7               1.5               14.1         14.8         

BTPN BTPN HOLD 3,880           3,900 22,702              1,723 2,011 300 350 300 350 41.1% 16.7% 12.9 11.1 N/A N/A 1.3               1.2               10.1         10.9         

BTPS BTPS BUY 1,630           2,100 12,557              906 1,174 118 152 118 152 21.6% 29.7% 13.9 10.7 N/A N/A 3.2               2.7               29.4         27.3         

BPD Jatim BJTM BUY 640              830 9,585                1,259 1,350 84 90 84 90 8.6% 6.7% 7.6 7.1 N/A N/A 1.1               1.1               15.5         15.5         

Cigarettes 578,956            21,454         23,492         181 199 5.0% 9.5% 27.0 24.6 18.5             17.0             7.0               6.3               26.9         26.9         

Gudang Garam GGRM BUY 71,175         80,800 136,947            8,282 9,133 4,304 4,747 4,304 4,747 6.8% 10.3% 16.5 15.0 10.7             9.8               2.8               2.5               18.3         17.7         

HM Sampoerna HMSP HOLD 3,800           3,800 442,009            13,173 14,359 113 123 113 123 4.0% 9.0% 33.6 30.8 24.7             22.7             12.7             12.2             38.2         40.4         

Construction 97,369              11,919         14,048         160 188 12.5% 17.9% 8.2 6.9 7.1               6.47             1.2               1.1               16.1         16.5         

Wijaya Karya WIKA BUY 1,460           2,300 13,096              1,588 2,108 177 235 177 235 32.0% 32.7% 8.2 6.2 3.4               2.7               0.9               0.8               11.9         14.2         

Pembangunan Perumahan PTPP BUY 1,645           3,600 10,199              1,741 2,140 281 345 281 345 19.8% 22.9% 5.9 4.8 3.3               2.7               0.8               0.7               14.2         15.2         

Adhi Karya ADHI BUY 1,370           2,900 4,878                753 920 212 258 212 258 46.1% 22.2% 6.5 5.3 5.4               4.8               0.7               0.6               11.6         11.6         

Waskita Karya WSKT BUY 1,810           3,000 24,569              4,369 5,038 322 371 322 371 13.3% 15.3% 5.6 4.9 7.6               6.7               1.4               1.1               27.6         25.5         

Waskita Beton WSBP BUY 364              580 9,595                1,302 1,524 53 62 53 62 37.5% 17.0% 6.9 5.9 5.9               5.3               1.2               1.1               17.2         18.4         

Wika Beton WTON BUY 372              730 3,242                423 493 51 59 51 59 25.5% 16.6% 7.3 6.3 4.7               4.2               1.1               0.9               14.5         15.2         

Jasa Marga JSMR BUY 4,380           5,300 31,789              1,742 1,825 240 251 240 251 -20.8% 4.8% 18.2 17.4 12.8             13.2             2.0               1.8               11.1         10.8         

Consumer 538,047            17,984         19,716         347 380 7.9% 9.6% 29.9 27.3 16.9             15.5             7.5               6.9               26.4         26.4         

Indofood CBP ICBP BUY 8,650           9,400 100,876            3,979 4,230 341 363 341 363 4.8% 6.3% 25.4 23.8 14.9             13.9             4.7               4.2               19.3         18.6         

Indofood INDF BUY 5,950           8,000 52,244              4,493 4,968 512 566 510 548 7.8% 10.6% 11.6 10.5 5.5               5.1               1.6               1.4               13.9         14.2         

Unilever UNVR HOLD 42,075         48,000 321,032            7,673 8,484 1,006 1,112 1,006 1,112 9.5% 10.6% 41.8 37.8 29.3             26.5             57.8             53.5             143.0       146.8       

Kino Indonesia KINO BUY 1,530           2,100 2,186                93 142 65 99 65 99 -16.1% 53.3% 23.6 15.4 10.0             7.5               1.0               1.0               4.5           6.6           

Mayora Indah MYOR HOLD 2,760           2,790 61,710              1,747 1,892 78 85 76 85 9.5% 8.3% 35.3 32.6 19.2             17.6             7.4               6.4               22.4         21.0         

Healthcare 69,450              2,806           3,083           102              121              -7.0% 18.5% 24.7 22.5 15.7             14.0             4.0               3.5               16.8         16.6         

Kalbe Farma KLBF BUY 1,215           1,500 56,953              2,538 2,733 54 58 54 58 5.6% 7.7% 22.4 20.8 14.0             13.0             3.8               3.4               18.0         17.4         

Kimia Farma KAEF HOLD 2,250           2,170 12,497              268 350 48 63 48 63 -18.0% 30.8% 46.6 35.7 27.7             19.7             4.6               4.1               10.2         12.2         

Heavy Equipment 123,094            8,783           9,714           2,355 2,604 18.6% 10.6% 14.0 12.7 6.1               5.3               2.5               2.2               18.9         18.6         

United Tractors UNTR BUY 33,000         39,000 123,094            8,783 9,714 2,355 2,604 2,355 2,604 18.6% 10.6% 14.0 12.7 6.1               5.3               2.5               2.2               18.9         18.6         

Industrial Estate 9,591                1,052           1,237           17 20 -54.6% 17.6% 9.1 7.8 6.1               5.5               0.6               0.6               7.0           7.9           

Puradelta Lestari DMAS BUY 120              240 5,784                645 594 13 12 13 12 -1.8% -7.9% 9.0 9.7 7.2               7.5               0.8               0.8               9.1           8.1           

Bekasi Fajar BEST BUY 180              300 1,737                498 581 52 60 52 60 3.0% 16.6% 3.5 3.0 4.3               3.8               0.4               0.4               12.2         12.7         

Surya Semesta SSIA HOLD 440              540 2,070                (91) 62 (19) 13 (19) 13 -107.7% -168.5% (22.8) 33.2 7.5               5.4               0.6               0.5               (2.4)          1.7           

Media 41,004              3,551           3,919           123 136 27.5% 10.4% 11.5 10.5 7.5               6.8               2.7               2.4               25.5         24.5         

Media Nusantara Citra MNCN BUY 875              1,450 12,492              1,960 2,158 137 151 137 151 34.9% 10.1% 6.4 5.8 4.4               4.0               1.2               1.1               20.3         19.7         

Surya Citra Media SCMA BUY 1,950           2,700 28,512              1,591 1,761 107 119 107 119 19.5% 10.7% 18.2 16.4 12.1             10.7             6.2               5.2               37.4         35.0         

Mining 191,031            18,825         19,111         212 215 24.1% 1.5% 10.1 10.0 4.5               4.4               1.4               1.4               14.7         14.1         

Adaro Energy ADRO BUY 1,725           2,800 55,176              7,376 6,806 231 213 231 213 17.4% -7.7% 7.5 8.1 2.9               2.8               1.2               1.1               16.0         14.2         

Timah TINS BUY 720              1,400 5,362                603 689 81 93 81 93 19.9% 14.4% 8.9 7.8 4.7               4.2               0.8               0.8               9.6           10.2         

Vale Indonesia INCO BUY 3,250           5,900 32,293              1,117 1,708 112 172 112 172 -662.5% 53.0% 28.9 18.9 9.2               7.2               1.4               1.3               4.7           7.1           

Aneka Tambang ANTM HOLD 800              1,000 19,225              428 501 18 21 18 21 213.7% 17.0% 44.9 38.4 11.6             11.5             1.0               1.0               2.3           2.6           

Bukit Asam PTBA BUY 3,810           5,000 43,894              4,735 5,028 436 463 436 463 5.8% 6.2% 8.7 8.2 5.7               5.5               2.6               2.2               31.2         27.2         

Indo Tambangraya Megah ITMG BUY 25,425         33,200 28,728              3,903 3,669 3,455 3,247 3,455 3,247 15.3% -6.0% 7.4 7.8 3.4               3.9               2.0               1.9               28.9         24.9         

Harum Energy HRUM HOLD 2,350           3,100 6,354                663 709 245 262 245 262 12.7% 6.9% 9.6 9.0 2.0               1.5               1.5               1.4               15.8         16.1         

Plantation 38,277              2,811           3,094           264 291 -8.2% 10.1% 13.6 12.4 7.1               5.6               1.2               1.1               9.1           9.4           

Astra Agro Lestari AALI HOLD 12,975         11,800 24,973              1,639 1,874 851 973 851 973 -18.5% 14.3% 15.2 13.3 7.5               6.5               1.3               1.2               8.8           9.5           

Sampoerna Agro SGRO HOLD 2,310           2,300 4,366                346 406 191 223 191 223 20.4% 17.1% 12.1 10.4 7.0               3.8               1.1               1.0               8.7           9.4           

PP London Sumatra LSIP BUY 1,310           1,150 8,938                826 815 121 119 121 119 8.2% -1.4% 10.8 11.0 6.2               4.6               1.0               1.0               9.9           9.2           

Poultry 106,171            5,847           6,722           39 45 65.0% 15.0% 18.2 15.8 10.9             9.6               3.4               3.0               20.3         20.3         

Charoen Pokphand CPIN HOLD 4,840           4,700 79,366              3,987 4,636 208 283 208 283 32.2% 36.1% 23.3 17.1 12.5             11.0             4.3               3.7               23.3         23.1         

Japfa Comfeed JPFA BUY 2,050           2,600 24,039              1,739 1,947 152 171 152 171 74.4% 12.0% 13.5 12.0 8.2               7.3               2.3               2.0               17.6         17.3         

Malindo Feedmill MAIN HOLD 1,235           1,150 2,765                121 139 54 62 54 62 147.7% 14.7% 22.8 19.9 9.0               8.3               1.5               1.5               6.9           7.5           

Property 74,745              8,327           7,912           69 66 -11.7% -5.0% 9.0 9.4 7.0               6.9               1.0               1.0               12.3         10.5         

Alam Sutera ASRI HOLD 288              340 5,659                1,605 1,576 82 80 83 80 16.3% -1.8% 3.5 3.6 5.3               5.3               0.6               0.5               17.5         15.0         

Bumi Serpong Damai BSDE BUY 1,130           1,930 21,749              2,842 2,126 148 110 147 110 -42.2% -25.2% 7.7 10.2 6.1               7.2               0.8               0.7               10.7         7.4           

Ciputra Development CTRA BUY 740              1,220 13,735              1,171 1,216 63 66 63 66 30.9% 3.9% 11.7 11.3 8.8               8.1               0.9               0.9               8.4           8.1           

Pakuw on Jati PWON BUY 515              710 24,802              2,327 2,652 48 55 49 55 24.2% 14.0% 10.7 9.4 7.3               6.2               2.0               1.7               20.5         19.5         

Summarecon SMRA BUY 610              1,000 8,800                383 343 27 24 27 24 5.8% -10.5% 23.0 25.7 8.6               8.7               1.3               1.2               5.7           4.9           

Retail 70,398              3,556           4,337           69 85 62.9% 22.0% 19.8 16.2 11.2             8.9               4.5               3.9               23.3         25.8         

Mitra Adi Perkasa MAPI BUY 780              1,050 12,948              874 824 528 498 528 498 161.0% -5.7% 1.5 1.6 7.2               6.0               2.9               2.5               20.0         17.1         

Ramayana RALS HOLD 1,220           1,800 8,657                452 497 66 73 66 73 11.2% 9.9% 18.4 16.7 12.8             11.6             2.3               2.1               12.5         12.8         

Matahari Department Store LPPF BUY 6,375           1,100 18,602              2,037 2,150 698 737 698 737 6.8% 5.6% 9.1 8.6 5.7               5.2               6.1               4.9               75.9         63.0         

Matahari Putra Prima MPPA SELL 167              200 1,257                (760) (188) (141) (35) (141) (35) -38.9% -75.3% (1.2) (4.8) 5.4-               12.5             3.0               5.6               (95.7)        (58.7)        

Ace Hardw are ACES BUY 1,250           1,600 21,438              953 1,053 56 62 56 62 22.5% 10.6% 22.4 20.2 17.3             15.3             5.3               4.6               25.1         24.1         

Erajaya Sw asembada ERAA BUY 2,350           4,000 7,497                634 711 219 245 219 245 86.7% 12.1% 10.8 9.6 6.2               5.8               1.8               1.5               15.9         15.6         

Equity 

Valuation
       Net profit, Rp bn            EPS (Rp) Core EPS (Rp)         EPS Growth ROE        PER (x)         EV / EBITDA (x)       PBV (x)
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LEADERS 
       
        Price as on           
  Code 06-Sep-18 05-Sep-18 Chg, % w-w, % m-m, % YTD, % Rating 

Semen Baturaja SMBR 2,640 2,500 5.6 (7.0) (14.6) (30.5) SELL 

Charoen Pokphand CPIN 4,840 4,590 5.4 (0.6) 1.0 61.3 HOLD 

Kimia Farma KAEF 2,250 2,140 5.1 (5.5) (5.9) (16.7) HOLD 

HM Sampoerna HMSP 3,800 3,650 4.1 1.9 (3.8) (19.7) HOLD 

Bank Mandiri BMRI 6,550 6,325 3.6 (4.4) (9.0) (18.1) BUY 

Aneka Tambang ANTM 800 775 3.2 (7.5) (13.5) 28.0 HOLD 

Pakuwon Jati PWON 515 500 3.0 (3.7) (8.0) (24.8) BUY 

Indofood CBP ICBP 8,650 8,400 3.0 (1.7) (3.9) (2.8) BUY 

Bank Central Asia BBCA 24,700 24,000 2.9 (1.5) 3.8 12.8 HOLD 

Bank Negara Indonesia BBNI 7,275 7,075 2.8 (4.6) (10.2) (26.5) BUY 

Sources: Bloomberg        

 

LAGGARDS 
       
        Price as on           
  Code 06-Sep-18 05-Sep-18 Chg, % w-w, % m-m, % YTD, % Rating 

Matahari Putra Prima MPPA 167 177 (5.6) (17.3) (27.4) (63.1) SELL 

Ace Hardware ACES 1,250 1,295 (3.5) (9.1) (9.4) 8.2 BUY 

Matahari Department Store LPPF 6,375 6,525 (2.3) (15.0) 2.0 (36.3) BUY 

Bekasi Fajar BEST 180 184 (2.2) (16.7) (24.4) (28.0) BUY 

Indo Tambangraya Megah ITMG 25,425 25,900 (1.8) (12.3) (12.2) 22.8 BUY 

Ciputra Development CTRA 740 750 (1.3) (13.5) (27.8) (37.6) BUY 

Pembangunan Perumahan PTPP 1,645 1,665 (1.2) (11.3) (19.0) (37.7) BUY 

Wika Beton WTON 372 376 (1.1) (8.4) (11.4) (25.6) BUY 

Puradelta Lestari DMAS 120 121 (0.8) (13.0) (5.5) (29.8) BUY 

Summarecon Agung SMRA 610 615 (0.8) (11.6) (20.8) (35.4) BUY 

Sources: Bloomberg        
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PREVIOUS REPORTS 

 Strategy: Policy Panacea -  Import Control Measure SnapShot20180906 
 Strategy: Less Spice, Banking: On track (Overweight), Danareksa Research Institute: Concerns on Higher Prices 

Weigh on Consumer Confidence SnapShot20180904 
 Plantation: Time for a Rerating, London Sumatra: The Cleanest One of All, Astra Agro Lestari:  Focusing on Costs 

and Replanting, Sampoerna Agro: Second-Tier Choice, Timah: 2Q18: Boosted by strong sales volume 
SnapShot20180903 

 Gudang Garam:  Higher ASP boost performance SnapShot20180831 

 Danareksa Research Institute: Inflation Outlook – Milder SnapShot20180829 
 

http://dmia.danareksaonline.com/Upload/Morning%20pack%2020180906.pdf
http://dmia.danareksaonline.com/Upload/Morning%20pack%2020180904.pdf
http://dmia.danareksaonline.com/Upload/Morning%20pack%2020180903.pdf
http://dmia.danareksaonline.com/Upload/Morning%20pack%2020180831.pdf
http://dmia.danareksaonline.com/Upload/Morning%20pack%2020180829.pdf
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Maria Renata 

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

Adeline Solaiman 

adeline.solaiman@danareksa.co.id 
(62-21) 2955 888 ext. 3503 
Media, Retail, Poultry 
 

Stefanus Darmagiri 

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

Natalia Sutanto 

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

Niko Margaronis 

niko.margaronis@danareksa.co.id  
(62-21) 29555 888 ext.3512 
Telco, Tower 

Helmy Kristanto 

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

Head of Research, Strategy  

Eka Savitri 

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

Ignatius Teguh Prayoga 

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

Yudha Gautama 

Yudha.gautama@danareksa.co.id  
(62-21) 29555 888 ext.3509 

Plantation, Property 

Novrita E. Putrianti 

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

Ehrliech Suhartono 

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

Vera Ongyono 

vera.ongyono@danareksa.co.id  
(62-21) 29555 888 ext. 3120 
 

Laksmita Armandani 

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

Upik Yuzarni 

upik_y@danareksa.co.id 

(62-21) 29555 888 ext. 3137 

Tuty Sutopo 

tuty@danareksa.co.id 
(62-21) 29555 888 ext. 3121 
 

Giovan Sitepu 

giovanp@danareksa.co.id  

(62-21) 29555 888 ext. 3130 

Thalia Kadharusman 

thalia.kadharusman@danareksa.co.id 
(62-21) 29555 888 ext. 3124 

Rendy Ben Philips 

rendy.philips@danareksa.co.id 

(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. 
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