
Equity SNAPSHOT 
  Thursday, September 13, 2018 

  
 

Danareksa Sekuritas – Equity SNAPSHOT 

 

 FROM EQUITY RESEARCH 

Plantation:  Increase in Aug 18’s inventory (Overweight) 
Malaysia’s palm oil inventory rose to 2.49mn tons in August 18 

(+28.2% YoY, +12.4% MoM), higher than the consensus number of 

2.41mn tons, due to weaker-than-expected exports. Looking ahead, 
however, we remain upbeat on the sector’s prospects and believe 

that positive catalysts could come from: 1) lower-than-projected 
Malaysia palm oil output in FY18 as a result of declining CPO yields 

and a YoY decline in output and 2) higher palm oil exports from 
Malaysia given lower expected exports from Indonesia. 

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

Danareksa Research Institute: August Trade Outlook – Slight 

improvement 
Indonesia’s foreign trade rebounded in July 2018 following the end 

of Idul Fitri. Both exports and imports rose sharply on a monthly and 

yearly basis. Exports reached US$ 16.2 bn (+25.2% mom, +19.3% 
yoy) while imports totalled US$ 18.2bn (+62.2% mom, +31.6% 

yoy). In view of the latest developments, we expect Indonesia’s 
exports to reach US$ 15.6 bn in August 2018, with imports reaching 

US$ 16.1 bn. This will translate into a trade deficit of US$ 470.5 mn 

in August 2018. 
To see the full version of this report, please click here 
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 Government: Allocation of village funds to increase to IDR 73tn 
in 2019 

 Government: Postponing the issuance of Government Global 
Bonds in 2018 

Sector 
 Consumer, Retail: Packaging industry to book slower growth of 

5-6% in 2018 
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 ACES: Strong August 2018 Revenues and SSSG in-line with 

expectations 
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projects 

 Bukit Asam: Investment in coal gasification rises to USD1.0 – 
1.5bn from USD1.0bn previously 

 XL Axiata announces Rp2 tn of debt offerings 
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Close 

Chg Ytd Vol 

 (%) (%) (US$ m) 

Asean - 5     

Indonesia 5,798 (0.6) (8.8) 372 

Thailand 1,679 0.4 (4.2) 1,835 

Philippines 7,449 (0.9) (13.0) 102 

Malaysia 1,785 (0.8) (0.6) 395 

Singapore 3,125 0.5 (8.2) 709 

Regional     

China 2,656 (0.3) (19.7) 19,098 

Hong Kong 26,345 (0.3) (11.9) 12,058 

Japan 22,605 (0.3) (0.7) 12,531 

Korea 2,283 (0.0) (7.5) 5,484 

Taiwan 10,723 (0.3) 0.7 4,019 

India 37,718 0.8 10.8 413 

NASDAQ 7,954 (0.2) 15.2 125,243 

Dow Jones 25,999 0.1 5.2 10,810 
 

CURRENCY AND INTEREST RATE 

  
Rate 

w-w m-m ytd 

  (%) (%) (%) 

Rupiah Rp/1US$ 14,833 0.7 (1.5) (9.4) 

BI7DRRR % 5.50 0.3 0.3 1.3 

10y Gov  Indo bond 8.61 0.0 0.7 2.3 
 

HARD COMMODITY 

 
Unit Price 

d-d m-m ytd 

 (%) (%) (%) 

Coal US$/ton 115 (0.5) (1.4) 14.1 

Gold US$/toz 1,207 0.0 1.1 (7.4) 

Nickel US$/mt.ton 12,543 3.3 (8.7) (1.3) 

Tin US$/mt.ton 19,070 0.1 (2.2) (5.1) 

SOFT COMMODITY 

 
Unit Price 

d-d m-m ytd 

 (%) (%) (%) 

Cocoa US$/mt.ton 2,233 (0.6) 7.3 17.6 

Corn US$/mt.ton 118 (4.5) (4.2) (6.0) 

Oil (WTI) US$/barrel 70 (0.2) 4.5 16.2 

Oil (Brent) US$/barrel 80 0.9 9.5 19.2 

Palm oil MYR/mt.ton 2,211 (0.3) 1.2 (7.5) 

Rubber USd/kg 133 1.1 (1.1) (9.7) 

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

Coffee US$/60kgbag 75 (0.5) 0.1 (10.1) 

Sugar US$/MT 335 2.0 6.2 (15.1) 

Wheat US$/ton 138 (2.3) (11.0) 5.1 

Soy Oil US$/lb 28 (0.4) (1.3) (16.5) 

Soy Bean US$/by 829 1.1 (2.0) (12.9) 

      

      

      

      

      

      

      

Source: Bloomberg 
      

 

 

http://dmia.danareksaonline.com/Upload/20180913%20Plantation.pdf
http://dmia.danareksaonline.com/Upload/20180913%20DRI-Trade%20Outlook.pdf
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Plantation OVERWEIGHT 
 

 Increase in Aug 18’s inventory  
 

Malaysia’s palm oil inventory rose to 2.49mn tons in August 18 (+28.2% YoY, 
+12.4% MoM), higher than the consensus number of 2.41mn tons, due to 
weaker-than-expected exports. Looking ahead, however, we remain upbeat 
on the sector’s prospects and believe that positive catalysts could come from: 
1) lower-than-projected Malaysia palm oil output in FY18 as a result of 
declining CPO yields and a YoY decline in output and 2) higher palm oil exports 
from Malaysia given lower expected exports from Indonesia. 
 
Malaysia’s palm oil inventory increased in Aug 18. According to the latest data 
released by MPOB, Malaysia’s palm oil inventory climbed to 2.49mn tons in Aug 
18 (+28.2% YoY, +12.4% MoM). The 2.49mn tons figure is above the consensus 
estimate of 2.41mn tons and mainly reflects weaker-than-expected exports in 
Aug 18. 
 

Aug 18 output slightly missed estimates. Palm oil output was reported at 
1.62mn tons (-10.4% YoY, +7.9% MoM), lower than consensus estimates of 
1.65mn tons. Peninsula Malaysia’s growth was weaker at -14.2% YoY/+6.3% 
MoM compared to that in Sabah/Sarawak at -5.9% YoY/+9.7% MoM. Despite 
posting MoM growth, Aug 18’s output again showed a YoY decline. In Aug 18, 
the annualized CPO yield also recorded a decline to 3.36tons/Ha (vs. 
3.84ton/Ha in Aug 17). If these trends continue, we could see lower-than-
projected FY18 Malaysia palm oil output. As of 8M18, palm oil output stood at 
12.05mn tons (-2.5% YoY). 
 

Aug 18’s exports disappointed. Palm oil exports were recorded at 1.10mn tons 
in Aug 18 (-26.1% YoY, -8.1% MoM), way behind the consensus figure of 1.24mn 
tons. This mainly owed to lower exports to China (-42.5% YoY, +0.0% MoM), the 
EU (-54.6% YoY, -49.0% MoM) and India (-24.1% YoY, +5.4% MoM). Going 
forward, however, we may see an improvement in exports driven by low CPO 
prices which may stimulate re-stocking by importing countries. In addition, 
Malaysia’s palm oil exports may benefit from lower export supplies from 
Indonesia on expectations of higher biodiesel demand post the full 
implementation of the B20 mandate effective on 1 Sep 18. As of 8M18, 
Malaysia’s palm oil exports totaled 10.53mn tons (-1.8% YoY). 
 
The soyoil-CPO price gap narrowed to USD90/ton at the end of Aug 18 
(compared to USD103/ton at the end of Jul 18). This mainly reflects the 
downward pressure on soy prices resulting from the escalation of the US-China 
trade war and expectations of a bumper US soybean crop.  
 
Maintain overweight. We maintain our overweight call on the plantation 
sector with LSIP as our top pick. The possible near-term positive catalysts are: 
1) lower-than-projected Malaysia palm oil output in FY18 as a result of declining 
CPO yields and a YoY decline in output and 2) higher palm oil exports from 
Malaysia given lower export supplies from Indonesia as a result of higher 
domestic demand post the full implementation of the B20 mandate. We 
maintain our CPO price estimates of MYR2,450/ton and MYR2,550/ton in FY18 
and FY19, respectively. The YTD CPO price averages MYR2,356/ton. 

LSIP relative to JCI Index 

xxxx 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

AALI 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) 2018F 2019F 2018F 2019F 2019F 

London Sumatra LSIP IJ BUY 2,000 9,138.8 11.1 11.2 1.1 1.0 9.2 
Astra Agro Lestari AALI IJ BUY 16,500 25,309.7 15.4 13.5 1.3 1.2 9.5 
Sampoerna Agro SGRO IJ BUY 3,000 4,164.6 12.0 10.3 1.0 0.9 9.4 
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∂Ri D A N A R E K S A  R E S E A R C H  I N S T I T U T E

Indonesia’s foreign trade rebounded in July 2018 following the end of Idul Fitri.
Both exports and imports rose sharply on a monthly and yearly basis. Exports
reached US$ 16.2 bn (+25.2% mom, +19.3% yoy) while imports totalled US$ 18.2
bn (+62.2% mom, +31.6% yoy). As a result, Indonesia recorded a sizeable trade
deficit of US$ 2.03 bn, stemming from a US$ 1.18 bn oil and gas deficit and a US$
0.84 bn non oil and gas deficit. July’s deficit is a five-year high. Year-to-date,
Indonesia’s foreign trade deficit has soared to US$ 3.09 bn. This compares to a
surplus of US$ 7.39 bn in the same period last year.

Oil and gas exports (-15.1% mom) reached US$ 1.4 bn, while non oil and gas
exports (+31.2% mom) amounted to US$ 14.8 bn. The higher exports value
stemmed from both higher volume (+8.6% mom, +19.6% yoy) and higher average
prices (+15.2% mom, -0.2% yoy). By product type, the exports of Indonesia’s top
non oil and gas products such as mineral fuel (HS 27), animal or vegetables fats,
oil (HS 15), and machinery and electrical appliances (HS 85) increased. By destination
country, the value of non oil and gas exports to China, Japan and the U.S rose by
6.9%, 29.5%, and 37.9% mom, respectively.

Oil and gas imports (+22.2% mom) and non oil and gas imports (+71.5% mom)
skyrocketed to US$ 2.6 bn and US$ 15.6 bn, respectively. Rising imports reflects
higher average prices  (+7.4% mom, +14.2% yoy) and higher volume shipments
(+51.0% mom, +15.2% yoy). By product type, Indonesia’s main non oil and gas
imports increased. Imports of machinery and mechanical appliances (HS 84),
machinery and electrical appliances (HS 85) and iron and steel (HS 72) were higher
on a monthly basis. By country of origin, the imports of non oil and gas products
from China, Japan and Thailand rose by 93.4% mom, 75.8% mom, and 33.2%
mom, respectively.

By type of use, the imports of raw materials, capital goods, and consumption goods
rose by 59.3% mom, 71.9% mom, and 70.5% mom in July 2018. In the first 7
months of 2018, raw materials accounted for 75 percent of the non oil and gas
imports, followed by capital goods (15.7%) and consumption goods (9.2%).

Recent data indicates signs of moderating economic growth in Indonesia’s main
trading partners. While the U.S. has posted outstanding economic performance,
economic activity in Japan and China is stabilizing. Notably, in August 2018, the
average prices of Indonesia’s major commodity exports rebounded by 0.6% mom
(-2.7% mom in July). Meanwhile, global oil prices jumped by 3.5% mom.

The U.S. economy expanded by 2.9 percent yoy in Q2 2018, or faster than in both
Q2 2017 (+2.1% yoy) and Q4 2017 (+2.5% yoy). Compared to Q2 2017, growth in
the following components accelerated: personal consumption-PCE (+2.6% yoy),
gross private domestic investment (+4.8% yoy), exports (+5.7% yoy), and government
expenditure (+1.3% yoy). Meanwhile, the growth in imports eased (+4.2% yoy). On
the manufacturing side, expansion continued in August. The August ISM
Manufacturing Index rose from 58.1 to 61.3 thanks to higher new orders and
production. On the consumer side, U.S. household optimism strengthened. The
consumer confidence index rose from 127.9 to 133.4 in July 2018. Consumer
expectations toward current business and labour market conditions improved
further. Consumer spending also picked up. Following a 0.2% mom (+6.6% yoy)

August Outlook: Slight Improvement

Forecast for August 2018

Exports US$ 15.6 bn

Imports US$ 16.1 bn

Trade Deficit US$ (0.5 bn)

Forecast for 2018

Exports US$ 180.3 bn

Imports US$ 184.2 bn

Trade balance US$  (3.8) bn

DAMHURI NASUTION

Head of Economic Research

(62-21) 29555777/ 888 ext 3603

damhuri@danareksa.com

HANDRI THIONO

Analyst

(62-21) 29555777/ 888 ext 3606

handrit@danareksa.com

www.danareksa-research.com



Equity SNAPSHOT 
  Thursday, September 13, 2018 

  
 

Danareksa Sekuritas – Equity SNAPSHOT 

 

 

MACROECONOMY 

Government: Allocation of village funds to increase to IDR 73tn in 2019 
The Ministry of Villages, the Development of Disadvantaged Regions and Transmigration (Kemendes) stated that 

the village funds budgeted in the 2019 state budget will reach IDR 73tn. This is higher than the IDR 60tn allocated 
in 2018. The increase in funds is expected to allow villages to develop more rapidly. (Investor Daily) 

 
Government: Postponing the issuance of Government Global Bonds in 2018 

The government plans to postpone prefunding using government global bonds this year due to the heightened 

global economic uncertainty. The government is still awaiting US Fed policy developments in the second half of 
2018 since further currency depreciation would make global bonds more costly. Previously, prefunding was 

conducted at the end of 2016 and 2017. This raised USD 3.5bn and USD 4bn in the respective years. (Kontan) 
 

SECTOR 

Consumer, Retail: The packaging industry to book slower growth of 5-6% in 2018 
Growth in Indonesia’s packaging industry is estimated to reach 5-6% by the end of the year with a total market size 

of around IDR90tn. Over the past 3 years, growth in the packaging industry has decelerated from 10% to single 
digits following lifestyle changes according to Hengky Wibawa, the Chief of the Packaging Federation in Indonesia. 

At present, flexible packaging (i.e. for instant noodles) accounts for 45% of the total packaging market, followed by 
paperboard/printing/carton boxes (28%) and rigid plastic for beverages (15-16%). Around 50% of the raw materials 

are imported. In separate news, the government plans to impose excise tax on packaging. This will weigh on the 

growth in the packaging industry in 2019. (Investor Daily, Bisnis Indonesia)  
 
CORPORATE 
ACES: Strong August 2018 Revenues and SSSG in-line with expectations 
ACES booked IDR558bn of revenues in August 2018, +25.1% yoy, despite -5.6% mom, translating into 8M18 
revenues of IDR4.4tn, +21.4% yoy. This figure is 61.7% of our full year forecast – i.e. in-line. The 8M18 SSSG YTD 
remained solid at 13.6% in total (8M17: 9.7%), mainly driven by ex Java at 17.1% (8M17: 10.9%), the rest of Java 
at 13.3% (8M17: 10.4%), and greater Jakarta at 10.3% (8M17: 7.8%). In August 2018, the company opened 2 
new stores in Cilegon (1,950sqm) and in Jakarta (1,400sqm). (Company)   
 
Exhibit 1. ACES SSSG YTD, August 2018                                  Exhibit 2. ACES SSSG YoY, August 2018 
 
 
 
 
 
 
 
 
 
 
 
 
 
Source: Company                                                                                     Source: Company 
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Adhi Karya: Allocates IDR5.0tn for investment on infrastructure projects 
Adhi Karya (ADHI) has allocated IDR5.0tn for investment in infrastructure projects up to 2019.  ADHI’s planned 

investments include: 1) water treatment in the Karian dam, Banten, 2) a loop line train railway in Jakarta, and 3) 

the Solo – Yogyakarta – Kulon Progo toll road with a length of 22km. For each project, around 65% of the investment 
will be financed from debt with the remaining 35% from internal funds. ADHI is eyeing majority stakes in the 

projects. Furthermore, new contracts as of Aug 18 reached IDR8.5tn or 36.4% of the full year target of IDR23.3tn. 
Some of the new contracts booked in Aug 18 are: the Mui-Ureka Tower worth IDR400bn, the Solo Manahan stadium 

worth IDR274bn, and the Biak Papua airport worth IDR207bn. (Bisnis Indonesia) 

 
Comment: ADHI’s cash as of Mar 18 reached IDR4.3tn, while the DER reached 1.12x. Since the maximum stipulated 
DER is 2.5x, ADHI should still be able to raise around IDR8.2tn of debts (based on Mar 18’s total equity of IDR5.9tn). 
(Maria Renata) 
 
Bukit Asam: Investment in coal gasification rises to USD1.0 – 1.5bn from USD1.0bn previously 

Bukit Asam (PTBA) expects the total investment in coal gasification to increase to USD 1.0 – 1.5bn from USD1.0bn 

previously. Together with Chandra Asri Petrochemical, Pupuk Indonesia and Pertamina, PTBA has formed a joint 
venture with equal ownership (25% each). PTBA is still conducting a feasibility study for coal gasification. PTBA 

expects groundbreaking to commence by the end of the year with construction taking around 2.5 – 3.0 years. The 
facility will have annual capacity of 400k tonnes of DME, 570k tonnes of urea and 450k tonnes of polypropylene 

with an annual coal requirement of around 9mn tonnes (including the coal requirement for the power plant). 

(Investor Daily)  
 

XL Axiata announces Rp2 tn of debt offerings 
XL Axiata has prepared two debt facilities of Rp5 tn each, namely shelf registration 1 debt obligation (5 tranches) 

with Rp1 tn expected to be issued in the first tranche by 5th October and shelf registered Sukuk Ijarah (Rp5 tn in 
5 series) with Rp1 tn expected to be issued in the first series. The new facilities are rated AAAidn (triple A) by Fitch 

Ratings Indonesia and are guaranteed (fully committed by 5 institutions).  

 
Comment: Net debt / EBITDA and Net debt / Equity were 1.5x and 0.6x in FY17, respectively, and 1.3x and 0.5x in 
1H18 after debt repayment of Rp1.5 tn in the first half. With the addition of new debt, we expect these ratios to 
rise to 1.6x and 0.6x, respectively. 
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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 3,617,078         222,974       249,643       221.7           248.2           11.9% 12.0% 16.2 14.5 17.5             16.1             2.6               2.4               17.1         17.2         

Auto 288,445            19,727         21,517         396.7 432.7 4.5% 9.1% 14.6 13.4 11.0             10.0 2.2               2.0               15.3         15.4         

Astra International BUY 7,125           8,600 288,445            19,727 21,517 487 532 488 522 4.5% 9.1% 14.6 13.4 11.0             10.0             2.2               2.0               15.3         15.4         

Banks 1,449,600         102,688       118,744       458.6 530.3 14.6% 15.6% 14.1 12.2 2.2               1.9               16.5         16.9         

BCA HOLD 23,900         22,700 589,255            26,257 29,958 1,065 1,215 1,065 1,215 12.6% 14.1% 22.4 19.7 N/A N/A 3.9               3.3               18.5         18.0         

BNI BUY 7,125           10,400 132,872            15,553 18,009 834 966 834 966 14.2% 15.8% 8.5 7.4 N/A N/A 1.2               1.1               14.8         15.2         

BRI BUY 2,910           4,350 358,936            32,924 38,684 267 314 267 314 13.5% 17.6% 10.9 9.3 N/A N/A 1.9               1.7               18.6         19.3         

Bank Tabungan Negara BUY 2,530           3,500 26,793              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 BUY 6,375           8,500 297,500            24,463 28,299 524 606 524 606 18.5% 15.6% 12.2 10.5 N/A N/A 1.6               1.5               14.1         14.8         

BTPN HOLD 3,790           3,900 22,176              1,723 2,011 300 350 300 350 41.1% 16.7% 12.6 10.8 N/A N/A 1.3               1.2               10.1         10.9         

BTPS BUY 1,640           2,100 12,634              906 1,174 118 152 118 152 21.6% 29.7% 14.0 10.8 N/A N/A 3.2               2.7               29.4         27.3         

BPD Jatim BUY 630              830 9,435                1,259 1,350 84 90 84 90 8.6% 6.7% 7.5 7.0 N/A N/A 1.1               1.0               15.5         15.5         

Cigarettes 586,718            21,454         23,492         181 199 5.0% 9.5% 27.3 25.0 18.7             17.3             7.1               6.4               26.9         26.9         

Gudang Garam BUY 74,000         80,800 142,383            8,282 9,133 4,304 4,747 4,304 4,747 6.8% 10.3% 17.2 15.6 11.1             10.2             2.9               2.6               18.3         17.7         

HM Sampoerna HOLD 3,820           3,800 444,335            13,173 14,359 113 123 113 123 4.0% 9.0% 33.7 30.9 24.8             22.8             12.8             12.2             38.2         40.4         

Construction 95,760              11,919         14,048         160 188 12.5% 17.9% 8.0 6.8 7.1               6.41             1.2               1.1               16.1         16.5         

Wijaya Karya BUY 1,425           2,300 12,782              1,588 2,108 177 235 177 235 32.0% 32.7% 8.0 6.1 3.3               2.7               0.9               0.8               11.9         14.2         

Pembangunan Perumahan BUY 1,580           2,800 9,796                1,741 2,140 281 345 281 345 19.8% 22.9% 5.6 4.6 3.2               2.6               0.7               0.6               14.2         15.2         

Adhi Karya BUY 1,360           2,900 4,843                753 920 212 258 212 258 46.1% 22.2% 6.4 5.3 5.4               4.8               0.7               0.6               11.6         11.6         

Waskita Karya BUY 1,725           3,000 23,415              4,369 5,038 322 371 322 371 13.3% 15.3% 5.4 4.6 7.4               6.5               1.3               1.1               27.6         25.5         

Waskita Beton BUY 356              580 9,385                1,302 1,524 53 62 53 62 37.5% 17.0% 6.7 5.7 5.8               5.2               1.2               1.1               17.2         18.4         

Wika Beton 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 BUY 4,450           5,300 32,298              1,742 1,825 240 251 240 251 -20.8% 4.8% 18.5 17.7 12.9             13.3             2.0               1.8               11.1         10.8         

Consumer 573,542            17,984         19,716         347 380 7.9% 9.6% 31.9 29.1 18.0             16.5             8.0               7.3               26.4         26.4         

Indofood CBP BUY 8,875           9,400 103,499            3,979 4,230 341 363 341 363 4.8% 6.3% 26.0 24.5 15.3             14.3             4.8               4.3               19.3         18.6         

Indofood BUY 6,125           8,000 53,780              4,493 4,968 512 566 510 548 7.8% 10.6% 12.0 10.8 5.6               5.2               1.6               1.5               13.9         14.2         

Unilever HOLD 46,125         48,000 351,934            7,673 8,484 1,006 1,112 1,006 1,112 9.5% 10.6% 45.9 41.5 32.1             29.0             63.3             58.6             143.0       146.8       

Kino Indonesia BUY 1,520           2,100 2,171                93 142 65 99 65 99 -16.1% 53.3% 23.4 15.3 9.9               7.4               1.0               1.0               4.5           6.6           

Mayora Indah HOLD 2,780           2,790 62,157              1,747 1,892 78 85 76 85 9.5% 8.3% 35.6 32.9 19.3             17.7             7.4               6.4               22.4         21.0         

Healthcare 68,524              2,806           3,083           102              121              -7.0% 18.5% 24.4 22.2 15.5             13.8             3.9               3.5               16.8         16.6         

Kalbe Farma BUY 1,200           1,500 56,250              2,538 2,733 54 58 54 58 5.6% 7.7% 22.2 20.6 13.8             12.8             3.8               3.4               18.0         17.4         

Kimia Farma HOLD 2,210           2,170 12,274              268 350 48 63 48 63 -18.0% 30.8% 45.8 35.0 27.3             19.4             4.5               4.1               10.2         12.2         

Heavy Equipment 119,831            8,783           9,714           2,355 2,604 18.6% 10.6% 13.6 12.3 5.9               5.2               2.4               2.2               18.9         18.6         

United Tractors BUY 32,125         39,000 119,831            8,783 9,714 2,355 2,604 2,355 2,604 18.6% 10.6% 13.6 12.3 5.9               5.2               2.4               2.2               18.9         18.6         

Industrial Estate 10,251              1,052           1,237           17 20 -54.6% 17.6% 9.7 8.3 6.5               5.8               0.7               0.6               7.0           7.9           

Puradelta Lestari BUY 130              240 6,266                645 594 13 12 13 12 -1.8% -7.9% 9.7 10.5 7.9               8.3               0.9               0.8               9.1           8.1           

Bekasi Fajar 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 HOLD 478              540 2,249                (91) 62 (19) 13 (19) 13 -107.7% 168.5% (24.7) 36.1 8.0               5.7               0.6               0.6               (2.4)          1.7           

Media 38,166              3,551           3,919           123 136 27.5% 10.4% 10.7 9.7 7.0               6.3               2.6               2.2               25.5         24.5         

Media Nusantara Citra BUY 835              1,450 11,921              1,960 2,158 137 151 137 151 34.9% 10.1% 6.1 5.5 4.3               3.9               1.2               1.0               20.3         19.7         

Surya Citra Media BUY 1,795           2,700 26,246              1,591 1,761 107 119 107 119 19.5% 10.7% 16.7 15.1 11.1             9.8               5.7               4.8               37.4         35.0         

Mining 194,355            18,825         19,111         212 215 24.1% 1.5% 10.3 10.2 4.6               4.5               1.5               1.4               14.7         14.1         

Adaro Energy BUY 1,760           2,800 56,295              7,376 6,806 231 213 231 213 17.4% -7.7% 7.6 8.3 3.0               2.9               1.2               1.2               16.0         14.2         

Timah BUY 705              1,400 5,251                603 689 81 93 81 93 19.9% 14.4% 8.7 7.6 4.6               4.1               0.8               0.8               9.6           10.2         

Vale Indonesia BUY 3,330           5,900 33,088              1,117 1,708 112 172 112 172 -662.5% 53.0% 29.6 19.4 9.4               7.4               1.4               1.4               4.7           7.1           

Aneka Tambang HOLD 780              1,000 18,744              428 501 18 21 18 21 213.7% 17.0% 43.8 37.4 11.4             11.2             1.0               1.0               2.3           2.6           

Bukit Asam BUY 3,940           5,000 45,391              4,735 5,028 436 463 436 463 5.8% 6.2% 9.0 8.5 5.9               5.7               2.7               2.3               31.2         27.2         

Indo Tambangraya Megah BUY 25,775         33,200 29,124              3,903 3,669 3,455 3,247 3,455 3,247 15.3% -6.0% 7.5 7.9 3.5               3.9               2.1               1.9               28.9         24.9         

Harum Energy HOLD 2,390           3,100 6,462                663 709 245 262 245 262 12.7% 6.9% 9.7 9.1 2.1               1.6               1.5               1.4               15.8         16.1         

Plantation 40,089              2,811           3,094           264 291 -8.2% 10.1% 14.3 13.0 7.5               5.9               1.3               1.2               9.1           9.4           

Astra Agro Lestari BUY 13,525         16,500 26,031              1,639 1,874 851 973 851 973 -18.5% 14.3% 15.9 13.9 7.8               6.8               1.4               1.3               8.8           9.5           

Sampoerna Agro BUY 2,330           3,000 4,404                346 406 191 223 191 223 20.4% 17.1% 12.2 10.4 7.0               3.9               1.1               1.0               8.7           9.4           

PP London Sumatra BUY 1,415           2,000 9,654                826 815 121 119 121 119 8.2% -1.4% 11.7 11.8 6.8               5.1               1.1               1.1               9.9           9.2           

Poultry 109,260            5,847           6,722           39 45 65.0% 15.0% 18.7 16.3 11.2             9.9               3.5               3.1               20.3         20.3         

Charoen Pokphand HOLD 4,980           4,700 81,662              3,987 4,636 208 283 208 283 32.2% 36.1% 24.0 17.6 12.8             11.3             4.4               3.8               23.3         23.1         

Japfa Comfeed BUY 2,110           2,600 24,743              1,739 1,947 152 171 152 171 74.4% 12.0% 13.8 12.4 8.4               7.5               2.3               2.1               17.6         17.3         

Malindo Feedmill HOLD 1,275           1,150 2,854                121 139 54 62 54 62 147.7% 14.7% 23.6 20.6 9.1               8.5               1.6               1.5               6.9           7.5           

Property 76,400              8,327           7,912           69 66 -11.7% -5.0% 9.2 9.7 7.1               7.1               1.1               1.0               12.3         10.5         

Alam Sutera HOLD 282              340 5,541                1,605 1,576 82 80 83 80 16.3% -1.8% 3.5 3.5 5.3               5.3               0.6               0.5               17.5         15.0         

Bumi Serpong Damai BUY 1,170           1,930 22,519              2,842 2,126 148 110 147 110 -42.2% -25.2% 7.9 10.6 6.3               7.4               0.8               0.8               10.7         7.4           

Ciputra Development BUY 750              1,220 13,920              1,171 1,216 63 66 63 66 30.9% 3.9% 11.9 11.4 8.8               8.1               1.0               0.9               8.4           8.1           

Pakuw on Jati BUY 520              710 25,043              2,327 2,652 48 55 49 55 24.2% 14.0% 10.8 9.4 7.3               6.2               2.0               1.7               20.5         19.5         

Summarecon BUY 650              1,000 9,377                383 343 27 24 27 24 5.8% -10.5% 24.5 27.4 8.9               9.0               1.4               1.3               5.7           4.9           

Retail 72,827              3,556           4,337           69 85 62.9% 22.0% 20.5 16.8 11.6             9.2               4.6               4.1               23.3         25.8         

Mitra Adi Perkasa BUY 800              1,050 13,280              874 824 528 498 528 498 161.0% -5.7% 1.5 1.6 7.3               6.2               3.0               2.6               20.0         17.1         

Ramayana HOLD 1,280           1,800 9,083                452 497 66 73 66 73 11.2% 9.9% 19.3 17.5 13.5             12.2             2.4               2.3               12.5         12.8         

Matahari Department Store BUY 6,550           1,100 19,112              2,037 2,150 698 737 698 737 6.8% 5.6% 9.4 8.9 5.9               5.3               6.3               5.1               75.9         63.0         

Matahari Putra Prima SELL 172              200 1,295                (760) (188) (141) (35) (141) (35) -38.9% 75.3% (1.2) (4.9) 5.4-               12.6             3.1               5.7               (95.7)        (58.7)        

Ace Hardw are BUY 1,295           1,600 22,209              953 1,053 56 62 56 62 22.5% 10.6% 23.2 21.0 18.0             15.9             5.5               4.8               25.1         24.1         

Erajaya Sw asembada BUY 2,460           4,000 7,847                634 711 219 245 219 245 86.7% 12.1% 11.3 10.0 6.5               6.1               1.8               1.6               15.9         15.6         

Telco 376,178            20,873         24,727         181 215 -11.8% 18.5% 18.0 15.2 5.1               4.5               2.9               2.7               16.0         18.1         

Telekomunikasi Indonesia BUY 3,320           4,300 328,887            20,783 23,624 206 234 206 234 -6.2% 13.7% 16.1 14.2 5.3               4.7               3.4               3.1               21.9         23.4         

Indosat HOLD 2,940           3,300 15,976              (360) 73 (66) 13 (67) 13 -131.7% 120.2% (44.4) 219.7 3.3               2.8               1.2               1.2               (2.7)          0.6           

XL Axiata BUY 2,930           3,800 31,316              450 1,031 42 96 66 96 19.8% 129.3% 69.7 30.4 5.1               4.5               1.4               1.4               2.1           4.6           

        PER (x)

Equity 

Valuation
       Net profit, Rp bn            EPS (Rp) Core EPS (Rp)         EPS Growth ROE        EV / EBITDA (x)       PBV (x)
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LEADERS 
       
        Price as on           
  Code 12-Sep-18 10-Sep-18 Chg, % w-w, % m-m, % YTD, % Rating 

Puradelta Lestari DMAS 130 122 6.6 3.2 (11.6) (24.0) BUY 

PP London Sumatra LSIP 1,415 1,335 6.0 6.8 19.9 (0.4) BUY 

Bukit Asam PTBA 3,940 3,720 5.9 (1.5) (18.8) 60.2 BUY 

Erajaya Swasembada ERAA 2,460 2,350 4.7 (2.0) (9.2) 234.7 BUY 

Bekasi Fajar BEST 180 172 4.7 (8.2) (25.0) (28.0) BUY 

Japfa Comfeed JPFA 2,110 2,040 3.4 (1.4) 5.0 62.3 BUY 

Ace Hardware ACES 1,295 1,255 3.2 (4.1) (8.8) 12.1 BUY 

Astra Agro Lestari AALI 13,525 13,200 2.5 2.1 13.9 2.9 BUY 

Jasa Marga JSMR 4,450 4,350 2.3 (2.0) (4.3) (30.5) BUY 

Indo Tambangraya Megah ITMG 25,775 25,200 2.3 (5.3) (2.4) 24.5 BUY 

Sources: Bloomberg        

 

LAGGARDS 
       
        Price as on           
  Code 12-Sep-18 10-Sep-18 Chg, % w-w, % m-m, % YTD, % Rating 

Surya Citra Media SCMA 1,795 1,875 (4.3) (12.0) (8.2) (27.6) BUY 

Media Nusantara Citra MNCN 835 870 (4.0) (5.1) (10.7) (35.0) BUY 

Indocement INTP 16,600 17,200 (3.5) (0.2) 16.9 (24.4) SELL 

Bank Central Asia BBCA 23,900 24,750 (3.4) (3.4) 2.5 9.1 HOLD 

Bank Mandiri BMRI 6,375 6,575 (3.0) (3.0) (7.9) (20.3) BUY 

Matahari Department Store LPPF 6,550 6,725 (2.6) (7.4) 2.7 (34.5) BUY 

Waskita Karya WSKT 1,725 1,770 (2.5) (7.5) (12.2) (21.9) BUY 

Bank Negara Indonesia BBNI 7,125 7,275 (2.1) (5.0) (3.7) (28.0) BUY 

Kalbe Farma KLBF 1,200 1,225 (2.0) (5.5) (4.8) (29.0) BUY 

Bank Rakyat Indonesia BBRI 2,910 2,970 (2.0) (6.4) (7.3) (20.1) BUY 

Sources: Bloomberg        

 

  

COVERAGE PERFORMANCE 
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PREVIOUS REPORTS 

 Pembangunan Perumahan: Energizing PTPP SnapShot20180910 

 Consumer - Retail: The good and the bad, Telco: Strong data volumes while pricing recovers, Telkom Indonesia:  
EBITDA margin recovery by 200-400bps in 2H18, XL Axiata:  Biggest beneficiary in data price recovery, Indosat 

Ooredoo:  Conservative as challenges may remain, 1H18 Result: Antam - Turnaround into profit SnapShot20180907 
 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 

 

http://dmia.danareksaonline.com/Upload/Morning%20pack%2020180910.pdf
http://dmia.danareksaonline.com/Upload/Morning%20pack%2020180907.pdf
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
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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
	20180913 Plantation
	20180913 DRI-Trade Outlook
	2 NEWS
	3. DANAREKSA VALUATION GUIDE
	4. Coverage Performance


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


