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Market Activity . .
Tuesday, 02 May 2023 nghllghts
Market Index : 6,863.3
Index Movement : -524  -0.76% e TOWR :1Q23 Results
Market Volume : 14,565  Mnshrs
Market Value : 9,729 Bn rupiah e SMGR :1Q23 Results
Last Changes e ICBP :1Q23 Results
Close +- %
Leading Movers e ANTM :1Q23 Results
BYAN 21,225 -275 -1.3
BBRI 5,150 50 1.0 L] BUMI : 1Q23 ReSU|tS
GOTO 103 -1 -1.0
UNVR 4,400 0 0.0
Lagging Movers
TLKM 4,190 -60 -1.4
BBCA 9,050 0 0.0
AMRT 2,910 10 03
BBNI 9,550 125 13 IHSG Berpotensi Bergerak Sideways Hari Ini
Foreign Net Buy / Sell (Regular Market)
;\eﬂtR?uy“DR bn) = TNLeKt';eII(IDR bn) 0 Bursa AS ditutup melemah pada Selasa (2/5); Dow Jones -1.08%. S&P 500 -1.16%.
Al 111 BBCA 02 dan Nasdag -1.08%. Menyusul krisis Wall Street pada bulan Maret. yang
MDKA 66 BTPS 82 menyebabkan kegagalan Silicon Valley Bank dan First Republic Bank. investor
NCKL 49 SMGR 66 tampaknya mulai meragukan stabilitas lembaga keuangan regional, yang memicu
BBNI 25 PGA 4
> PGAS 6 aksi jual di sektor tersebut. Dari sektor kebijakan. Fed diperkirakan akan
Money Market mengumumkan kenaikan suku bunga 25 bps pada hari Rabu. Yield UST 10T turun -
Last Ch
Clzsse m e . 3.84% menjadi 3.43%, dan indeks USD naik -0.19% menjadi 101.96.
USD/IDR 14,705 35.0 0.2
JIBORO/N 5.9 0.0 03 Pasar komoditas mengalami sesi mixed pada Selasa (2/5); minyak WTI -5.4% menjadi
Dual Listing Securities USD 71.59/bbl, Brent -0.2% menjadi USD 86/bbl, batu bara +1.30% menjadi USD
Last Changes 187.55/ton, nikel +2.87% menjadi USD 24,955, dan CPO +1.76 menjadi MYR 3,412.
Close +- % Emas +1.69% menjadi USD 2,025/toz.
TLKM 28.5 0.0 0.1
EIDO 24.3 0.4 -1.7
Bursa Asia ditutup menguat pada Selasa (2/5); Kospi +0.91%, Nikkei +0.12%, Hang
Global Indices Seng +0.20%. IHSG turun -0.76% menjadi 6.863, Investor asing mencatatkan net buy
Last Changes secara keseluruhan sebesar IDR 204.7 miliar; Net buy IDR 226.6 miliar di pasar
Close i % reguler, dan net sell IDR 21.9 miliar di pasar negosiasi. Net buy asing terbesar di pasar
DJIA 33,685 -367 -1.08
S&P 500 4120 48 116 reguler dicatatkan oleh BMRI (IDR 171 miliar), diikuti ASII (IDR 110.9 miliar), dan
Euro Stoxx 4,295 -64 -1.48 MDKA (IDR 66.4 miliar). Net sell asing terbesar di pasar reguler dicatatkan oleh TLKM
2"T5|C' World ;igi |'31d il-ogd (IDR 201.7 miliar), diikuti oleh BBCA (IDR 91.7 miliar), dan BTPS (IDR 81.7 miliar). Top
Nikkei 29’,158 czsse c:i; leading movers adalah BMRI, BBRI, dan BBNI, sedangkan top lagging movers adalah
HangSeng  19,933.8 39.2 0.2 TLKM, UNTR, dan BYAN.

Commodities* X . L . .
Nikkei naik +0.12% pagi ini, sementara KOSPI turun -0.46%. Kami memperkirakan

Last Changes
Close +- : % IHSG akan bergerak sideways hari ini, mengingat sentimen beragam dari pasar global
Brent il 75.3 -4.0 -5.03 dan regional.
Coal (ICE) 190.0 24 1.28
CPO Malay 3,412.0 59.0 176
Gold 2,024.9 337 1.69
Nickel 24,955.0 696.5 2.87
Tin 26,491.0 closed closed

*last price per closing date
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Corporate Action

Ticker Action Type Amount Dividend Cum Date Ex Date Recording Date Payment Date
GOOD Cash Dividend IDR 6 2-May-23 3-May-23 4-May-23 16-May-23
MTEL Cash Dividend IDR 21.38 2-May-23 3-May-23 4-May-23 17-May-23
KDTN Cash Dividend IDR 1.22 3-May-23 4-May-23 5-May-23 15-May-23
CINT Cash Dividend IDR 1 3-May-23 4-May-23 5-May-23 19-May-23
ASlI Cash Dividend IDR 552 4-May-23 5-May-23 8-May-23 19-May-23
INDY Cash Dividend IDR 208 4-May-23 5-May-23 8-May-23 17-May-23
MFIN Cash Dividend IDR 100 4-May-23 5-May-23 8-May-23 19-May-23
MCOL Cash Dividend IDR 650 4-May-23 5-May-23 8-May-23 17-May-23
MLPT Cash Dividend IDR 181 4-May-23 5-May-23 8-May-23 26-May-23
TEBE Cash Dividend IDR 91 4-May-23 5-May-23 8-May-23 26-May-23
TGKA Cash Dividend IDR 325 4-May-23 5-May-23 8-May-23 12-May-23

Source: SSI Research, KSEI
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TOWR: 1Q23 Results

- Sepanjang 1Q23, Tenant menara TOWR berkurang 147 unit menjadi 53,820 penyewaan (-0.3% ytd, -1.14% yoy) dengan
tenancy ratio stabil di level 1.81x. Namun kinerja 1Q23 TOWR terbantu dengan adanya 162K kms FTTT (+8.3% ytd, +99.6%
yoy) Hal tersebut membuat pendapatan 1Q23 TOWR bertumbuh +9.4% yoy (-2.2% qoq). Pencapaian tersebut inline
dengan estimasi SSI dan konsensus (24.9% target FY23F SSI, cons: 24.7% target FY23F cons).

- Turunnya Tenant dan kepemilikan menara dikarenakan konsolidasi antara ISAT dan H3l yang membuat adanya
menurunan tenant sehingga total jumlah tenant TOWR menurun -147 unit, serta jumlah menara -37 unit. Di sisi lain,
kenaikan revenue dari fiber optic (FTTT) membuat porsi pendapatan non menara membesar menjadi 28.0% terhadap
total pendapatan (vs 18.3% pada 1Q22).

- Cost of revenue membesar +22.6% yoy serta operating expenses juga naik +11.0%. Namun EBITDA masih dapat
terangkat +8.4% yoy (-4.3% qoq) dengan EBITDA margin terjaga di level 85.1% (vs 85.9% di 1Q22).

- Pada bottom line, terjadi peningkatan beban keuangan +23.6% yoy dikarenakan suku bunga yang meningkat menjadi
6.5% pada 1Q23, (vs 5.2% di 1Q22). Hal tersebut membuat laba bersih tertekan -11.8% yoy. Pencapaian tersebut terjadi
dibawah estimas SSI dan konsensus. (20.3% target FY23F SSI, cons: 20.5% target FY23F cons).

TOWR (IDR Bn) 1Q22 4Q22 1Q23 QoQ (%) YoY (%) FY23/SSI FY23/Cons
Revenue 2,619 2,929 2,865 -2.2 9.4 249 247
Gross Profit 1,909 2,198 2,060 -6.3 79 241 247
Operating Profit 1,607 1,927 1,739 07 8.2 243 23.3
EBITDA 2,251 2,550 2,439 -4.3 8.4 247 246
Net Profit 854 869 752 -13.4 -11.8 203 205
Gross Margin 72.9% 75.0% 719% -3.2% -1.0%

Operating Margin 61.3% 65.8% 60.7% -5.1% -0.6%

EBITDA Margin 85.9% 87.1% 85.1% -1.9% -0.8%

Net Margin 32.6% 289.7% 26.3% -3.4% -6.3%

Additional Unit 1Q22 4Q22 1Q23 QoQ (%) YoY (%)

Tower 313 86 (37) n.a n.a

Tenancy 605 (1,062) (147) n.a n.a

FTTT (kms) 10.9 28.5 12.5 15% -56%

Total (Unit) 1Q22 FY22 1Q23 Yid (%) YoY (%)

Tower 29,011 29,794 28,757 -0.1% 2.6%

Tenancy 54,580 53,967 53,820 -0.3% -1.4%

Tenancy Ratio 1.88 1.81 1.81 -0.1% -3.9%

FTTT (kms) 81.3 145.8 162.3 8.3% 99.6%
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SMGR: 1Q23 Results

- Pada 1Q23, SMGR mencatat total penjualan sebesar Rp 8,9tn (-19,5% qogq, +4,5%) terutama disebabkan oleh penurunan
volume penjualan domestik sebesar 6,7 juta ton (-12,4% qogq, -0,8% yoy) diikuti oleh penurunan di ASP domestik sebesar
-8,3% qoq, +5,8% yoy menjadi Rp 910rb/ton. Kinerja top-line SMGR sedikit di bawah perkiraan kami dan konsensus (FY23F
SSI: 23.1%, FY23F Cons: 23.0%).

- ASP yang lebih rendah di 1Q23 terutama disebabkan oleh normalisasi harga bahan bakar dengan total cost/ton tercatat
sebesar Rp 875rb/ton (-12,5% qoq, +13,4% yoy). Sementara itu, beban usaha tercatat lebih rendah dengan opex/ton
tercatat sebesar Rp 182rb/ton (-32.0% qoq, +4.0% yoy) terutama disebabkan oleh beban penjualan yang lebih rendah
dari biaya transportasi dan penanganan yang lebih rendah sebesar -14.4% yoy.

- SMGR mencatatkan sedikit penurunan GPM sebesar 27,4% (-270bps qoq, -130bps yoy) dan OPM meningkat sebesar
+100bps goq, -20bps yoy ke level 12,3%.

- Seiring dengan penurunan volume penjualan yang signifikan, SMGR membukukan laba bersih sebesar Rp 562 miliar (-
21,4% qoq, +11,1% yoy) dengan NPM sebesar 6,3% (-10bps qoq, 40bps yoy). Pandangan kami dengan SMGR dan industri

semen masih tetap sama karena volume diproyeksikan pulih pada 2H23 setelah Libur Idul Fitri.

SMGR (IDR Bn) 1Q22 4Q22 1Q23 QoQ (%) YoY (%) FY23/SSI FY23/Cons
Revenue 8,554 11,098 8,935 -19.5 4.5 23.1 23.0
Gross Profit 2,449 3,335 2,446 -26.6 -0.1 20.6 20.9
Operating Profit 1,068 1,260 1,099 -12.7 2.9 20.0 20.7
EBITDA 1,912 2,193 1,884 -14.1 -1.5 21.1 21.7
Net Profit 506 715 562 -21.4 111 16.9 18.2
Gross Margin 28.6% 30.0% 27.4% -2.7% -1.3%

Operating Margin 12.5% 11.3% 12.3% 1.0% -0.2%

Net Margin 5.9% 6.4% 6.3% -0.1% 0.4%

Operational Data 1Q22 4022 1Q23 QoQ (%) YoY (%)

Domestic Cement Sales 6,303 7,703 6,746 -12.4 -0.8

COGS 6,105 7,763 6,489 -16.4 6.3

OPEX 1,381 2,075 1,347 -35.1 -2.5

Domestic Volume (Mn Ton) 7,908 7,762 7,414 -4.5 -6.3

Domestic ASP (IDR “000/ton) 860 992 910 -8.3 5.8

Cost/ton (IDR "000) 772 1,000 875 -12.5 13.4

Opex/ton (IDR "000) 175 267 182 -32.0 4.0
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ICBP: 1Q23 Result

- Pendapatan 1Q23 ICBP naik +11.4% YoY (+20.5% QoQ) mencapai IDR 19.1 triliun, sejalan dengan estimasi kami (26.6%

proyeksi SSl)

- Kinerja positif tersebut terutama didorong oleh segmen utamanya yaitu mi instan (73.2% pendapatan ICBP) yang

tumbuh +14.4% YoY. Selain itu, penjualan semua segmen bisnis lainnya ICBP juga meningkat, kecuali dairy yang turun -

2.9% YoY.

- Penjualan semua wilayah penjualan ICBP bertumbuh, terutama domestik (+12.1% YoY) serta Timur Tengah dan Afrika

(+4.5% YoY) yang merupakan target penjualan Pinehill (20.6% pendapatan ICBP).

- EBIT margin ICBP stabil di level 36.4% (4Q22: 36.5%), ditopang oleh kenaikan EBIT margin segmen mi instan yaitu

menjadi 26.9% (4Q22: 26.1%) seiring dengan penurunan harga bahan baku terutama gandum.

- Core Profit 1Q23 ICBP naik +34% YoY mencapai IDR 2.9 triliun, melebihi ekspektasi kami (33.2% proyeksi FY23F SSI) dan

konsensus (36.2%)

ICBP 1Q23 (IDR Bn)
Revenue
Gross Profit
Operating Profit
Net Profit

Gross Profit Margin
Operating Profit Margin
Net Profit Margin

1Q22
17,189
5,876

3,534

1,941

34.2%
20.6%
11.3%

4022
15,888
5,806
3,826
1,278

36.5%
24.1%
8.0%

1Q23
19,143
6,961

3,992

3,954

36.4%
20.9%
20.7%

QoQ
20.5%

19.9%
4.4%
209.4%

-18
-322
1261

YoY
11.4%
18.5%
13.0%

103.7%

218
30
936

% SSI
26.6%

33.2%

% Cons'

26.8%

36.2%

Source: SSI Research, Company
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ANTM: 1Q23 Result

- ANTM mencatatkan pendapatan sebesar IDR11,6tn (-5,3% QoQ; +18.7% YoY), in-line dengan estimasi kami dan juga
konsensus di 26,5% dan 25,6% secara berurutan. Peningkatan pada pendapatan mainly didukung oleh peningkatan
segmen emas dan juga nickel ore sebesar 19.2% YoY dan 83.7% YoY.

- ANTM mencatatkan laba bersih sebesar IDR1,7tn (+39.3% QoQ; +13.5% YoY), diatas estimasi kami dan juga konsensus
di 34.1% dan 42,5% secara berurutan. Selain dari peningkatan pendapatan, pencapaian ini juga didukung dari

peningkatan keuntungan entitas asosiasi menjadi IDR444bn (+90.6% YoY)

% %
ANTM - Rp Miliar 1Q23 1Q22 YoY (%) estimasi estimasi 1Q23 4Q22 QoQ (%)
SSI Cons

Pendapatan 11,593 9,765 18.7% 26.5 25.6 11,593 12,247 -5.3%
Laba kotor 2,850 2,466 15.6% 2,850 2,223 28.2%
Margin (%) 24.6 25.3 24.6 18.2

Laba operasi 1,911 1,636 16.8% 339 42.5 1,911 1,200 59.2%
Margin (%) 16.5 16.8 16.5 2.8
Laba bersih 1,663 1,465 13.5% 341 42.5 1,663 1,194 39.3%
Margin (%) 14.3 15.0 14.3 2.8

EPS-Rp 69 61

BVS - Rp 1,056 929

Cash 4,944 4,160

Interest Bearing Debt 2,737 4,053

Equity 25,332 22,305

Net Gearing NC NC

www.samuel.co.id
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BUMI: 1Q23 Result

- BUMI mencatatkan pendapatan yang meningkat menjadi USD455mn (+4,5% QoQ; 33,0% YoY) di 1Q23, in-line dengan
estimasi kami di 25.5%. Peningkatan pada pendapatan didorong dari kenaikan ASP menjadi USD93.6 per ton (+51.9%
YoY) yang dapat mengkompensasi penurunan volume penjualan sebesar 14.5% YoY.

- BUMI mencatatkan laba bersih sebesar USD60mn (-62.3% QoQ; +39.3% YoY), dibawah estimasi kami di 12.3%. Hal ini
seiring dengan penurunan dari kinerja tambang KPC, yang translasi pada penurunan laba neto entitas asosiasi menjadi

USD28mn (-63.2% YoY) yang disebabkan oleh adanya kenaikan royalty rate.

% %
BUMI - USD Mn 1Q23 1Q22 YoY (%) estimasi estimasi 1Q23 4Q22 QoQ (%)
SSI Cons

Pendapatan 455 350 30.0% 25.5 - 455 435 4.5%
Laba kotor 84 56 51.3% 84 76  10.1%
Margin (%) 185 15.9 18.5 17.5
Laba operasi 67 30 124.6% 211 - 67 NM
Margin (%) 14.8 8.6 148 NM
Laba bersih 60 43 39.3% 12.3 - 60 160 -62.3%
Margin (%) 13.2 12.4 13.2 36.7

EPS -USD 0 0

BVS - USD 17 8

Cash 59 223

Interest Bearing Debt 237 1,467

Equity 2,816 755

Net Gearing 0.1 1.6

www.samuel.co.id 8



SAMUEL

SEKURITAS Equity Research | 3 May 2023
INDONESIA
Stock Rec. Mkt Cap JCI Wgt  Last price TP SSI TP Cons  SSI Upside PE (x) PE (x) PBV (x) PBV (x) ROE (%) ROE (%)
(Rp bn) (%) (IDR) (IDR) (IDR) (%) 23E p213 23E 24E 23E p213
Banks
BBCA BUY 1,115,639 9.3 9,050 10,300 9,701 13.8 24.4 25.6 4.5 4.5 18.3 17.5
BBRI BUY 780,529 9.2 5,150 6,200 5,732 20.4 12.4 14.0 2.4 2.3 19.6 16.3
BMRI BUY 490,000 7.2 5,250 6,600 6,168 25.7 5.3 5.3 1.0 1.0 18.5 18.4
BBNI BUY 178,095 2.6 9,550 12,700 11,477 33.0 8.1 8.9 1.1 1.2 14.0 13.0
BBTN HOLD 17,543 0.3 1,250 1,450 1,775 16.0 3.9 4.2 0.5 0.5 11.8 11.9
Average 5.8 6.1 0.9 0.9 14.8 14.4
Consumer (Staples)
ICBP BUY 121,284 0.9 10,400 12,000 12,299 15.4 14.3 11.9 2.9 2.5 20.0 20.6
INDF BUY 57,073 1.1 6,500 7,150 8,730 10.0 6.2 5.8 1.1 1.0 17.8 17.6
KLBF BUY 97,032 1.5 2,070 2,400 2,337 15.9 26.0 23.6 4.3 4.0 16.7 16.8
UNVR HOLD 167,860 0.9 4,400 5,000 4,370 13.6 25.4 24.3 25.4 219 100.0 90.0
SIDO HOLD 23,850 0.2 795 760 969 -4.4 19.6 17.9 6.7 6.4 34.3 35.8
Average 18.3 16.7 8.1 7.1 37.8 36.2
Cigarette
HMSP SELL 118,063 0.3 1,015 870 1,315 -14.3 17.2 17.5 4.0 4.0 235 22.9
GGRM SELL 53,009 0.3 27,550 20,000 29,856 -27.4 9.5 11.1 0.9 0.9 9.5 8.1
Average 13.3 14.3 2.5 2.5 16.5 15.5
Digital Bank
ARTO BUY 29,514 0.3 2,130 2,400 3,996 12.7 710.0 213.0 3.5 3.5 0.5 1.6
BBHI BUY 28,141 0.2 1,295 3,400 N/A 162.5 99.6 92.5 4.4 4.2 4.4 4.6
Average 404.8 152.8 4.0 3.8 2.5 3.1
Healthcare
MIKA HOLD 38,750 0.5 2,720 3,000 3,303 10.3 37.3 32.8 7.0 6.4 18.7 19.4
SILO BUY 22,240 0.1 1,710 1,900 1,715 11.1 39.8 34.9 3.2 2.9 8.0 8.3
HEAL BUY 20,880 0.4 1,395 1,700 1,677 21.9 73.4 46.5 6.2 6.1 8.5 13.0
Average 50.1 38.1 5.5 5.1 11.7 13.6
Poultry
CPIN BUY 75,923 11 4,630 6,000 5,745 29.6 17.5 16.4 2.7 2.5 15.6 15.3
JPFA BUY 12,254 0.2 1,045 1,800 1,478 72.2 6.5 5.6 0.8 0.8 12.9 13.7
MAIN BUY 936 0.0 418 600 554 43.5 15.5 13.1 0.5 0.4 3.0 3.4
WMUU BUY 647 0.0 50 340 130 580.0 4.5 3.8 0.5 0.4 10.3 10.9
WMPP BUY 1,471 0.0 50 240 N/A 380.0 7.1 5.6 0.6 0.5 8.9 8.8
Average 10.2 8.9 1.0 0.9 10.1 10.4
Retail
MAPI BUY 23,406 0.4 1,410 1,800 1,842 27.7 12.5 10.7 2.1 1.8 17.0 16.8
RALS HOLD 4,364 0.0 615 560 646 -8.9 20.3 19.5 1.1 1.1 5.6 5.7
ACES BUY 7,615 0.1 444 650 635 46.4 15.0 10.6 1.3 1.2 8.7 11.3
LPPF BUY 9,670 0.2 4,090 5,800 5,921 41.8 6.7 6.3 12.6 9.4 186.5 150.9
ERAA SELL 7,688 0.1 482 430 620 -10.8 7.5 7.2 1.1 0.9 14.1 13.1
AMRT HOLD 120,836 2.0 2,910 2,950 3,133 1.4 38.1 35.6 10.1 9.1 26.5 25.6
Average 16.7 15.0 4.7 3.9 43.1 37.2
Pulp and Paper
INKP BUY 41,853 0.5 7,650 9,900 N/A 29.4 5.3 4.4 0.6 0.5 11.1 11.8
ALDO BUY 895 0.0 680 2,000 N/A 194.1 12.4 10.1 1.1 1.0 9.1 9.8
Average 8.8 7.3 0.9 0.8 10.1 10.8
Media
MNCN BUY 8,955 0.2 595 1,400 991 135.3 2.6 2.3 0.4 0.3 13.5 14.8
SCMA HOLD 11,909 0.1 161 220 348 36.6 10.7 8.9 1.5 1.3 13.6 14.9
FILM BUY 16,597 0.1 1,745 3,300 2,500 89.1 436.3 75.9 13.2 12.1 3.0 16.0
Average 149.8 29.0 5.0 4.6 10.1 15.2
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Stock Rec. Mkt Cap JCI Wgt  Last price TP SSI TP Cons  SSI Upside PE (x) PE (x) PBV (x) PBV (x) ROE (%) ROE (%)
(Rp bn) (%) (IDR) (IDR) (IDR) (%) 23E 24E 23E p213 23E 24E
Telco
EXCL BUY 22,712 0.3 1,730 3,000 3,030 73.4 14.4 13.2 0.9 0.9 6.4 6.6
ISAT BUY 59,261 0.4 7,350 8,200 8,650 11.6 34.0 84.5 6.4 4.8 18.7 5.7
TLKM BUY 415,071 7.4 4,190 5,000 4,921 19.3 16.7 16.6 3.2 3.0 18.9 17.8
Average 21.7 38.1 3.5 2.9 14.7 10.0
Telco Infra
TBIG BUY 43,501 0.4 1,920 2,970 2,481 54.7 26.7 24.9 4.2 4.0 15.9 15.9
TOWR BUY 51,780 0.8 1,015 1,535 1,329 51.2 14.5 13.0 3.7 3.2 25.2 24.3
MTEL BUY 57,626 0.3 690 965 939 39.9 31.4 26.5 1.7 1.6 5.4 6.1
Average 24.2 21.5 3.2 2.9 15.5 15.4
Auto
ASII BUY 270,228 4.5 6,675 7,500 7,443 12.4 9.2 9.9 1.3 1.3 14.8 13.9
DRMA BUY 4,894 0.0 1,040 1,200 1,055 15.4 8.9 8.0 2.7 2.1 29.7 26.3
ASLC BUY 1,185 0.0 93 320 127 244.1 40.4 22.1 1.1 1.1 2.8 5.0
Average 19.5 13.3 1.7 1.5 15.7 15.1
Mining Contracting
UNTR BUY 100,341 14 26,900 31,000 33,745 15.2 9.8 4.9 1.5 1.2 15.0 24.3
Average 9.8 4.9 1.5 1.2 15.0
Property
BSDE SELL 22,442 0.3 1,060 980 1,235 -7.5 18.9 17.7 0.5 0.5 2.9 2.9
PWON HOLD 23,309 0.3 484 520 583 7.4 16.1 15.1 1.4 1.2 8.4 8.2
SMRA HOLD 9,245 0.2 560 590 825 5.4 18.1 14.4 1.0 0.9 5.6 6.6
CTRA HOLD 18,536 0.3 1,000 1,100 1,333 10.0 9.7 10.5 1.0 0.9 10.2 8.6
Average 15.1 12.7 0.7 0.7 4.8 5.1
Industrial Estate
SSIA BUY 1,901 0.1 404 570 552 41.1 33.7 10.1 0.5 0.5 15 4.9
Average 33.7 10.1 0.5 0.5 1.5 4.9
Construction
PTPP BUY 3,906 0.1 630 870 896 38.1 129 10.5 0.3 0.3 2.7 3.2
ADHI BUY 3,481 0.0 414 630 617 52.2 59.1 46.0 0.4 0.4 0.7 0.9
WSKT BUY 6,165 0.1 214 340 636 58.9 n/a n/a 0.5 0.5 -1.8 -0.5
WIKA BUY 5,247 0.1 585 750 684 28.2 45.0 58.5 0.4 0.4 0.9 0.7
WEGE BUY 1,283 0.0 134 300 160 123.9 6.0 4.3 0.5 0.5 9.0 11.3
Average 9.4 7.4 0.5 0.5 3.3 4.7
Cement
INTP SELL 37,180 0.6 10,100 9,380 12,664 -7.1 20.0 39.3 1.7 1.8 8.7 4.7
SMGR BUY 39,665 0.7 5,875 9,200 9,008 56.6 17.2 16.2 0.9 0.8 5.1 5.2
Average 18.6 27.7 1.3 1.3 6.9 4.9
Precast
WTON BUY 1,447 0.0 166 266 270 60.2 17.5 12.8 0.4 0.4 2.4 3.2
Average 17.5 12.8 0.4 0.4 2.4 3.2
Oil and Gas
PGAS BUY 33,696 0.5 1,390 2,300 1,776 65.5 4.5 4.6 0.6 0.5 13.6 11.9
AKRA HOLD 32,218 0.4 1,605 1,700 1,863 5.9 15.7 14.0 3.0 2.7 18.9 19.1
MEDC BUY 24,131 0.2 960 1,600 1,629 66.7 3.3 3.3 0.8 0.7 25.2 20.3
RAJA BUY 4,079 0.0 965 1,500 1,500 55.4 48.3 15.3 2.1 1.8 4.3 11.5
ENRG BUY 5,610 0.1 226 380 N/A 68.1 6.1 5.4 0.8 0.7 12.7 12.7
Average 15.6 8.5 1.5 1.3 14.9 15.1
Chemical
TPIA HOLD 204,167 1.1 2,360 2,563 1,650 8.6 90.8 131.1 4.7 4.5 5.1 3.5
BRPT BUY 78,138 0.8 830 1,150 N/A 38.6 103.8 41.5 4.4 4.1 4.2 9.9
ESSA SELL 11,284 0.3 655 225 920 -65.6 n/a 26.2 2.3 2.3 -0.3 8.6
Average 97.3 66.3 3.8 3.6 3.0 7.3
Utilities
JSMR BUY 24,241 0.3 3,340 4,900 4,780 46.7 11.2 10.3 0.9 0.9 8.4 8.4
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Stock Rec. Mkt Cap JCI Wgt  Last price TP SSI TP Cons  SSI Upside PE (x) PE (x) PBV (x) PBV (x) ROE (%) ROE (%)
(Rp bn) (%) (IDR) (IDR) (IDR) (%) 23E 24E 23E 24E 23E 24E
Metal
ANTM BUY 49,503 0.6 2,060 2,500 2,689 21.4 10.2 10.3 1.8 1.7 18.1 16.0
MDKA BUY 93,068 1.6 3,860 4,400 5,453 14.0 50.8 40.1 3.1 2.9 6.1 7.2
INCO SELL 69,306 0.5 6,975 5,900 7,817 -15.4 15.3 16.8 1.7 1.6 11.4 9.4
BRMS BUY 22,402 0.5 158 200 241 26.6 72.4 47.9 1.5 1.5 2.1 3.1
Average 37.2 28.8 2.1 1.9 9.4 8.9
Coal
ITMG BUY 35,790 0.5 31,675 38,000 36,781 20.0 3.4 4.6 1.3 1.2 36.5 26.9
ADRO BUY 95,318 1.4 2,980 4,100 3,555 37.6 2.5 3.3 1.0 0.9 41.1 28.4
PTBA SELL 44,470 0.6 3,860 3,700 4,108 -4.1 3.5 4.1 1.5 1.4 43.8 35.5
HRUM BUY 19,736 0.1 1,460 2,500 2,426 71.2 7.3 8.3 1.3 1.2 17.5 14.1
BUMI BUY 42,702 0.6 115 230 N/A 100.0 4.9 7.4 0.9 0.8 18.5 10.9
Average 4.3 5.5 1.2 1.1 31.5 23.2
Plantation
AALI BUY 14,820 0.1 7,700 11,440 8,351 48.6 8.0 7.4 0.7 0.6 8.5 8.6
LSIP HOLD 6,789 0.1 995 1,230 1,223 23.6 6.6 7.0 0.6 0.6 9.5 8.6
SSMS SELL 16,050 0.2 1,685 1,555 N/A -7.7 10.6 10.6 2.6 2.2 24.9 21.2
TAPG BUY 12,209 0.1 615 910 1,093 48.0 4.7 5.5 1.2 1.1 15.3 26.8
STAA BUY 10,740 0.0 985 1,400 N/A 42.1 7.7 6.8 2.5 1.9 32.1 28.7
Average 11.1 9.2 1.2 1.1 14.3 15.1
Technology
ASSA BUY 3,075 0.1 905 2,600 995 187.3 13.1 7.4 1.5 1.3 11.7 17.2
EMTK BUY 42,257 0.4 690 2,600 1,017 276.8 12.3 11.1 1.9 1.6 15.7 14.7
BUKA BUY 23,708 0.4 230 400 415 73.9 9.2 n/a 2.1 2.5 229 -19.8
GOTO BUY 121,989 2.9 103 130 148 26.2 n/a n/a 1.1 1.1 -132.3 -58.7
NFCX BUY 4,800 0.1 7,200 18,000 N/A 150.0 69.9 50.3 3.1 2.7 4.5 5.4
Average 17.3 14.4 1.9 1.7 1.0 5.6

Source: SSI Research, Bloomberg
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Regional Indices Last Price Cheg (Pts) Change (%)

1D iM 3M
World 2,803 (30.53)  (1.08) 0.84 (0.02)  (0.63) 7.70 (0.24) 2,878 2,315
U.S. (S&P) 4,120 (48.29) (1.16) 1.18 0.25 (1.44) 7.29 (0.86) 4,325 3,492
U.S. (DOW) 33,685 (367.17)  (1.08) 0.46 1.23 (1.08) 1.62 1.88 34,712 28,661
Europe 4,295 (64.46)  (1.48)  (1.90)  (0.38) 0.87 13.21 14.19 4,412 3,250
Emerging Market 974 (2.81)  (0.29) 0.63 (1.54)  (6.24) 1.84 (8.91) 1,078 837
FTSE 100 7,773 (97.54)  (1.24)  (1.76) 1.30 (1.63) 431 2.80 8,047 6,708
CAC40 7,383 (108.30) (1.45) (2.52) 0.51 2.06 14.05 14.01 7,581 5,628
Dax 15,727 (195.44) (1.23) (0.86) 0.94 1.62 12.95 12.02 16,012 11,863
Indonesia 6,863 (52.41)  (0.76) 1.12 0.53 (0.70) 0.19 (5.06) 7,377 6,510
Japan 29,158 34.77 0.12 1.88 3.44 5.99 11.74 8.72 29,279 25,520
Australia 7,178 (89.20) (1.23) (1.89) (0.62) (5.03) 1.98 (1.89) 7,568 6,407
Korea 2,510 (14.49)  (0.57) 0.84 1.52 1.19 12.23 (6.36) 2,702 2,135
Singapore 3,282 11.48 0.35 (1.28) 0.03 (3.02) 0.94 (2.23) 3,408 2,969
Malaysia 1,426 10.16 0.72 0.28 (0.51)  (4.32)  (4.64) (10.89) 1,615 1,373
Hong Kong 19,934 39.24 0.20 (0.13) (2.33) (7.97) 0.77 (5.54) 22,701 14,597
China 3,323 37.39 1.14 0.67 1.54 1.17 7.58 9.06 3,425 2,885
Taiwan 15,636 57.30 0.37 0.06 (1.46) 0.22 10.60 (5.23) 16,811 12,629
Thailand 1,528 (0.69) (0.05) (1.89) (4.50) (9.47) (8.40) (7.50) 1,696 1,518
Philipines 6,673 47.61 0.72 1.13 2.19 (5.05) 1.62 (0.72) 7,138 5,699

1D 1D 1w im 3M YTD 1YR High Low
Foreign Reserves (USSBn) 145.20 3.48 5.81 5.81 4.36 145.20 130.20
Inflation Rate (yoy, %) 4.33 5.95 3.55
Gov Bond Yld (10yr, %) 6.52 (6.61) 7.69 6.51
US Fed Rate (%) 5.00 5.00 0.50

Exchange Rate (per USD) Last Price Che (Pts) Change (%)

iD iM 3M
Indonesia 14,705 35.00 (0.24) 0.95 1.80 1.19 5.87 (1.41) 15,763 14,423
Japan 136.54 (0.01) 0.01 (2.10) (2.99) (3.92) (3.97) (4.69) 151.95 126.36
UK 1.25 0.00 0.05 0.03 0.48 3.46 3.23 (0.21) 1.27 1.04
Euro 1.10 0.00 0.09 (0.29) 1.01 1.98 2.84 4.64 1.11 0.95
China 6.91 (0.01) 0.14 (0.31) (0.53) (2.32) (0.20) (4.14) 7.33 6.59

Chg (Pts) Change (%)

Commodity Indicators  Last Price

1D iMm 3M

Oil (Brent) 75.22 (0.10)  (0.13)  (3.18) (11.43)  (5.90) (12.44) (28.34) 125.28 70.12
CPO 3,599 (12.00)  (0.33) (11.81) (10.69) (6.10) (13.71) (53.16) 7,370 3,143
Coal 190.00 2.40 1.28 1.69 (1.55) (19.27) (51.23) (35.64) 465.00  175.00
Tin 26,491 403.00 1.54 (0.58) 2.54 (9.82) 6.78  (34.20) 40,900 17,350
Nickel 24,965 746.00 3.08 1.56 473 (16.20) (16.92) (21.42) 33,575 18,230
Copper 8,514 (81.50)  (0.95)  (2.48)  (5.33)  (5.95) 1.70  (12.85) 9,916 6,955
Gold 2,015 (1.23)  (0.06) 1.33 1.55 807  10.50 7.89 2,049 1,615
Silver 25.35 (0.03)  (0.10) 1.86 567  13.39 580  12.29 26 18

Source: Bloomberg, SSI Research
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