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 Wijaya Karya: Bali 55MW diesel power plant  (WIKA, Rp610, Buy, TP: Rp810) 
 United Tractors: Sales volume growth continues (UNTR, Rp20,450 , Buy, TP: 

Rp28,100) 
 Bank Danamon: a talk over its acquisition (BDMN, Rp6,000. neutral, Rp6,300) 
 
 
 
 
Wijaya Karya: Bali 55MW diesel power plant (WIKA, Rp610, Buy, TP: Rp810) 
 
 The 3x18 MW diesel power plants project came from PT Indonesia Power 

(IP), while act as contractor is a consortium of WIKA (70%) and Mirlindo 
(30%). 

 The project is to meet the shortage electricity in Bali. Estimated amount of 
electricity shortages in Bali reached 330MW. 

 Such project is valuing US$56mn. Meanwhile, around US$32mn for the 
equipment cost (US$27mn from credit export and US$5mn debt from Bank 
Syariah Mandiri). 

 The PPA (power purchase agreement) based on Build Operation & Transfer 
(BOT) after 8 years, there is no fuel component in the price formula as the 
fuel will provided by IP to the consortium without charge.  

 With capacity factor = 85%, and electricity selling price to IP = 
Rp446.72/Kwh, the total revenue generated is expected to reach 
Rp164bn/year (Rp446.72x 50,000kWh x 24hour x 360day x 85%), and will 
contribute around Rp20.0bn to WIKA’s net profit. The power plant is 
expected to start operation by midst Feb 2011. 

 In FY11F WIKA is targeting order booked to reach 25.7tn (+23.3% yoy), 
revenue Rp9.4tn (+7.6% yoy) and net income Rp351bn (+38.4% yoy). Their 
net income estimate is within our FY11F estimate. 

 We have a buy recommendation on WIKA, is traded at PER11F of 10.1x. 
 
Maria Renata (+6221 5296 9546) maria.renata@mandirisek.co.id 
 
United Tractors: Sales volume growth continues (UNTR, Rp20,450 , Buy, TP: 
Rp28,100) 
 
 United tractors (UNTR) booked strong volume growth in FY10. Dec’10 sales 

volumes showed yoy growth from Dec’09.  Meanwhile, UNTR booked 
negative mom growth in Komatsu sales volume due to seasonality 
(Historically, UNTR always booked negative mom growth in Komatsu sales 
volume in December). 
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CORPORATE

 

 Latest 2011F   

 
BI Rate (%), eop  6.50   7.00  

Inflation (YoY %)  6.96   6.60  

US$ 1 = Rp, period avg  9,063   8,819  

  

 

 

  

JCI Index  3,379.5  -2.16% 

Trading T/O ( Rp bn )  6,251.0   

Market Cap ( Rp tn )   2,975.5   

  

 

  

   

 2010F 2011F 

  

EBITDA growth (%) 19.2  23.9  

EPS growth (%) 24.2  26.8  

EV/EBITDA (x) 7.1  6.2  

Core P/E (x) 13.6  11.6  

P/BV (x) 2.9  2.5  

Div. Yield (%) 2.8  3.3  

Earnings Yield (%) 7.6  8.7  

Net Gearing (%) 11.1  1.9  

ROE (%) 23.2  23.1   

     

* Aggregate of 55 companies in MS research universe, 

representing 70% of JCI’s market capitalization 

 
 
 
 
 
 
 
 
 

Economic Data 

Stock Market Data 
( 21 January 2011) 

Market Data Summary*  



  

 

Equity Research | 24 January 2011 

Page 2 of 5Please see important disclosure at the back of this report 

12M10 Sales Volume 
Dec-09 Dec-10 %chg Nov-10 Dec-10 %MoM 12M09 12M10 %YoY

Contruction machinery
Komatsu sales unit 278        313         12.6      420       313       (25.5)    3,111   5,404    73.7        

Mining contracting
Overburden removal m bcm 51.9       55.6        7.1        54.6      55.6      1.8        597.9   650.9    8.9          
Coal production m ton 6.2         7.1          14.5      6.6        7.1        7.6        68.0      77.8       14.4        

Coal mining
Coal sales '000 ton 201        265         31.8      249       265       6.4        2,398   2,584    7.8          

Source: Company

 All FY10 sales volumes are inline with our assumptions. Komatsu sales volume of 5,404 unit represented 99.7% of our 
FY10 assumption of 5,419 unit.  OB removal of 650.9 mn BCM represented 99.4% of our FY10 assumption of 655.0 mn 
BCM. Coal production of 77.8mn ton represented 101.0% of our FY10 assumption of 77.0 mn ton. 

 We have a Buy recommendation on UNTR due to we think that UNTR, being a distributor of heavy equipments with 
strong position in mining and agro sectors, should be the beneficiary of booming commodity sector. UNTR is trading at 
PER FY11-12F of 12.6x-11.2x. 

 
 
 
 
 
 
 
 

 
Hariyanto Wijaya (+6221 5296 9553) hariyanto.wijaya@mandirisek.co.id 

 
Bank Danamon: a talk over its acquisition (BDMN, Rp6,000. neutral, Rp6,300) 

 
 There are rumors in the market about the possibility of BDMN being acquired by DBS. There has yet confirmation from 

the BDMN’s management regarding the issue. Our latest discussion with the management only highlighted the 
possibility of the issue coming from Singapore as the management of DBS ever mentioned to analyst its plan to grow in 
Indonesia aggressively going forward.   

 At current price, the stock is trading at  2011F P/BV of 2.5x and PER of 14.5x. We maintain our neutral recommendation on 
the stock. 
Made Suardhini (+6221 5296 9549) made.suardhini@mandirisek.co.id 

 
 

 
Investment realization breaks record 
Investment realization in 2010 was the highest ever in Indonesian history. Foreign direct investment (FDI) and domestic 
investment were Rp148tn and Rp60.5tn, with total amount of Rp208.5tn which is 30.23% higher than the initial target of 
Rp160.1tn. FDI was dominated by sectors in transportation, warehouse, and telecommunication (31.1%), mining (13.8%), and 
electricity, gas, and water (8.8%). Domestic investment was dominated by food industry (27.1%), transportation, warehouse, 
and telecommunication (22.7%), and food crops and plantation (14.4%). For 2011, the Investment Coordination Agency 
(BKPM) targets 15% investment growth, with total investment amounting Rp240tn (Bisnis Indonesia) 
 
Inflation target will be revised 
The government will revise 2011 inflation target which is currently set at 5.3%, following 2011 state budget revision in the end 
of the first semester. Until then, according to Finance Minister Agus Martowardojo, the government will refer to the current 
assumption of 5.3%, despite the fact of increasing inflation trend (Bisnis Indonesia)  
 
Banking : BI is calling for more efficiency 
BI Governor, Darmin N, quoted by Jakarta Post said Indonesian banks still lagged behind their peers in ASEAN member 
countries. Indonesian banks average operating cost to operating income ratio and net interest margin (NIM) are 82% and 6%, 
respectively, higher than Singapore, Malaysia and the Philippines which were between 33% and 73% and 2-5%, respectively. 

FROM THE PRESS 
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BI plans to encourage efficiency through a combination of prime lending rate ruling and other measures to reduce NIM. 
(Jakarta Post) 
 
XL modernize its network in Sumatra 
Dealing with the fact that data volume traffic in Sumatra region increase significantly, XL Axiata (EXCL) develop new 
technology, such as radio base station (RBS) and base station controller (BSC) to support network quality. Up to YE10, XL 
subscribers in Sumatra reached around 9mn. Currently, XL’s network in Sumatra is supported by 4,836 BTS (2G/3G). (Investor 
Daily) 
 
Adhi Karya will not conduct an rights issue on this year 
ADHI has decided not to conduct a rights issue in this year; hence the company must look for other finance source. The 
company’s planning to conduct a rights issue had been submitted since the last 2 years, but the government as the majority 
shareholder have not signed it. In FY11F ADHI is targeting revenue may reach Rp9.2tn (+51.2% yoy) and net income Rp203bn 
(+9.7% yoy). ADHI allocates capex 2011 totaling Rp78bn, which around Rp50bn for investment in Adhi Concrete Pavement 
System. (Kontan) 
 
 
 
 
 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



  

 

Equity Research | 24 January 2011 

Page 4 of 5Please see important disclosure at the back of this report 

E
qu

ity
 V

al
ua

tio
n

P
ri

ce
M

kt
 C

ap
JC

I C
od

e
R

at
in

g
P

ri
ce

 (R
p)

Ta
rg

et
R

p 
B

n
20

10
F

20
11

F
20

10
F

20
11

F
20

10
F

20
11

F
20

10
F

20
11

F
20

10
F

20
11

F
20

10
F

20
11

F
20

10
F

20
11

F

M
an

di
ri

 U
ni

ve
rs

e
1,

91
9,

80
7

14
5,

35
1

16
7,

58
0

24
.7

%
15

.3
%

13
.2

11
.5

7.
1

6.
2

2.
9

2.
5

0.
3

0.
1

23
.2

%
23

.1
%

B
an

ki
ng

39
7,

23
6

32
,6

03
39

,4
76

25
.7

%
21

.1
%

12
.2

10
.1

n/
a

n/
a

2.
6

2.
2

n/
a

n/
a

22
.6

%
23

.8
%

B
C

A
B

B
C

A
  

N
eu

tr
al

5,
45

0
7,

30
0

  
  

  
  

  
13

4,
37

0
9,

86
8

11
,0

04
27

.1
%

11
.5

%
13

.6
12

.2
n/

a
n/

a
3.

6
3.

1
n/

a
n/

a
28

.6
%

27
.3

%
B

N
I

B
B

N
I

B
uy

3,
20

0
4,

50
0

  
  

  
  

  
59

,6
76

5,
72

8
7,

25
1

35
.0

%
26

.6
%

10
.4

8.
2

n/
a

n/
a

1.
6

1.
5

n/
a

n/
a

16
.5

%
18

.9
%

B
R

I
B

B
R

I 
 

bu
y

4,
70

0
6,

75
0

  
  

  
  

  
11

5,
85

9
10

,8
04

13
,5

70
25

.1
%

25
.6

%
10

.7
8.

5
n/

a
n/

a
2.

8
2.

3
n/

a
n/

a
28

.7
%

29
.4

%
B

T
N

B
B

T
N

  
S

el
l

1,
26

0
1,

60
0

  
  

  
  

  
10

,9
75

97
2

1,
19

4
16

.4
%

22
.9

%
11

.3
9.

2
n/

a
n/

a
1.

8
1.

7
n/

a
n/

a
16

.3
%

18
.7

%
D

an
am

on
B

D
M

N
  

N
eu

tr
al

6,
00

0
6,

30
0

  
  

  
  

  
50

,3
42

3,
46

9
4,

20
9

13
.5

%
21

.3
%

14
.5

12
.0

n/
a

n/
a

2.
5

2.
3

n/
a

n/
a

18
.3

%
20

.0
%

P
an

in
  

P
N

B
N

  
N

eu
tr

al
1,

08
0

1,
20

0
  

  
  

  
  

26
,0

15
1,

76
3

2,
24

8
25

.4
%

27
.5

%
14

.8
11

.6
n/

a
n/

a
2.

0
1.

8
n/

a
n/

a
14

.4
%

16
.4

%
In

fr
as

tr
uc

tu
re

13
9,

78
0

11
,5

23
13

,2
07

9.
8%

14
.6

%
12

.1
10

.6
7.

4
6.

2
2.

6
2.

3
0.

0
-0

.2
23

.4
%

23
.1

%
H

ol
ci

m
S

M
C

B
S

el
l

1,
96

0
1,

95
0

  
  

  
  

  
15

,0
19

1,
04

1
1,

24
1

11
.2

%
19

.2
%

14
.4

12
.1

8.
5

7.
4

1.
9

1.
7

0.
9

0.
7

14
.1

%
14

.8
%

In
do

ce
m

en
t

IN
T

P
 

N
eu

tr
al

13
,5

00
15

,8
00

  
  

  
  

 
49

,6
97

3,
99

1
4,

54
8

16
.0

%
13

.9
%

12
.5

10
.9

7.
4

6.
3

2.
9

2.
5

-1
.2

-1
.4

25
.8

%
24

.7
%

S
em

en
 G

re
si

k
S

M
G

R
N

eu
tr

al
7,

85
0

9,
15

0
  

  
  

  
  

46
,0

29
4,

11
6

4,
62

6
10

.6
%

12
.4

%
11

.2
9.

9
7.

0
5.

9
3.

3
2.

8
-0

.1
-0

.3
31

.6
%

30
.0

%
A

dh
i K

ar
ya

A
D

H
I

N
eu

tr
al

81
0

87
0

  
  

  
  

  
  

 
1,

45
9

19
1

21
6

9.
6%

13
.0

%
7.

6
6.

8
3.

2
2.

2
1.

4
1.

2
0.

8
-0

.1
20

.4
%

19
.8

%
W

ija
ya

 K
ar

ya
W

IK
A

B
uy

61
0

81
0

  
  

  
  

  
  

 
3,

56
6

35
2

37
9

30
.3

%
7.

8%
10

.1
9.

4
2.

9
2.

1
1.

8
1.

6
-2

.2
-2

.4
18

.8
%

17
.9

%
Ja

sa
 M

ar
ga

JS
M

R
B

uy
3,

17
5

4,
10

0
  

  
  

  
  

21
,5

90
1,

50
9

1,
79

8
13

.2
%

19
.2

%
14

.3
12

.0
9.

8
8.

0
2.

4
2.

2
2.

3
2.

1
17

.9
%

19
.3

%
C

itr
a 

M
ar

ga
C

M
N

P
 

N
eu

tr
al

1,
21

0
1,

45
0

  
  

  
  

  
2,

42
0

32
5

40
0

-4
7.

4%
23

.1
%

7.
5

6.
1

4.
5

3.
6

1.
1

1.
0

0.
4

-0
.1

15
.1

%
16

.8
%

C
he

m
ic

al
15

,7
56

3,
12

2
1,

46
6

10
8.

1%
-5

3.
0%

5.
0

10
.7

8.
8

8.
3

0.
6

0.
6

5.
7

5.
4

13
.1

%
5.

8%
La

ut
an

 L
ua

s
LT

LS
N

eu
tr

al
75

0
80

0
  

  
  

  
  

  
 

58
5

76
87

-5
.4

%
14

.2
%

7.
7

6.
7

7.
5

7.
0

0.
7

0.
6

4.
3

3.
8

9.
0%

9.
7%

A
K

R
 C

or
po

rin
do

A
K

R
A

 
B

uy
1,

47
0

2,
00

0
  

  
  

  
  

5,
57

4
2,

07
5

39
5

59
5.

2%
-8

1.
0%

2.
7

14
.1

14
.5

12
.0

1.
5

1.
3

-0
.7

1.
0

66
.8

%
10

.0
%

In
da

h 
ki

at
IN

K
P

N
eu

tr
al

1,
61

0
1,

60
0

  
  

  
  

  
8,

80
8

91
6

91
4

-1
3.

4%
0.

9%
9.

6
9.

6
8.

6
8.

1
0.

5
0.

4
6.

5
6.

2
4.

8%
4.

7%
B

ud
i A

ci
d 

Ja
ya

B
U

D
I

N
eu

tr
al

21
0

23
0

  
  

  
  

  
  

 
78

9
55

71
55

.0
%

27
.8

%
14

.2
11

.1
5.

8
5.

2
1.

0
0.

9
2.

2
1.

9
7.

1%
8.

5%
C

on
su

m
er

27
9,

96
6

15
,0

21
17

,0
59

7.
1%

13
.6

%
18

.6
16

.4
10

.8
9.

5
4.

5
4.

0
-0

.3
-0

.4
25

.9
%

25
.8

%
In

do
fo

od
IN

D
F

B
uy

4,
52

5
5,

50
0

  
  

  
  

  
39

,7
29

2,
91

6
3,

32
2

0.
9%

13
.9

%
13

.6
12

.0
7.

1
6.

2
2.

8
2.

4
0.

0
-0

.3
22

.0
%

21
.6

%
In

do
fo

od
 C

B
P

IC
B

P
 I

J
S

el
l

4,
42

5
4,

00
0

  
  

  
  

  
25

,8
02

1,
43

2
1,

61
3

-1
5.

8%
12

.6
%

18
.0

16
.0

8.
6

7.
6

2.
6

2.
3

-0
.9

-0
.7

14
.8

%
15

.3
%

G
ud

an
g 

G
ar

am
G

G
R

M
B

uy
36

,2
00

50
,0

00
  

  
  

  
 

69
,6

52
5,

10
1

5,
87

2
18

.8
%

15
.1

%
13

.7
11

.9
8.

7
7.

7
2.

9
2.

5
-0

.2
-0

.4
22

.4
%

22
.6

%
M

ay
or

a
M

Y
O

R
S

el
l

10
,6

00
8,

50
0

  
  

  
  

  
8,

12
6

40
1

53
4

-9
.2

%
33

.3
%

20
.3

15
.2

10
.5

8.
3

3.
7

3.
1

0.
8

0.
4

19
.6

%
22

.4
%

U
ni

le
ve

r
U

N
V

R
N

eu
tr

al
14

,2
50

16
,0

00
  

  
  

  
 

10
8,

72
8

3,
82

1
4,

11
2

11
.5

%
7.

6%
28

.5
26

.4
20

.8
19

.3
24

.3
22

.8
-0

.3
-0

.2
89

.2
%

88
.9

%
K

al
be

 F
ar

m
a

K
LB

F
N

eu
tr

al
2,

75
0

3,
10

0
  

  
  

  
  

27
,9

29
1,

35
1

1,
60

7
6.

4%
19

.0
%

20
.7

17
.4

12
.0

9.
9

4.
3

3.
5

-1
.1

-1
.3

22
.6

%
22

.3
%

R
et

ai
l

13
,3

08
86

5
1,

04
6

16
.9

%
21

.0
%

15
.4

12
.7

7.
6

6.
2

2.
3

2.
1

-0
.7

-0
.8

15
.9

%
17

.2
%

M
itr

a 
A

di
pe

rk
as

a
M

A
P

I
N

eu
tr

al
2,

20
0

2,
94

0
  

  
  

  
  

3,
65

2
26

1
34

1
32

.0
%

30
.7

%
14

.0
10

.7
5.

6
4.

5
2.

2
1.

8
0.

5
0.

2
16

.6
%

18
.6

%
R

am
ay

an
a

R
A

LS
B

uy
76

0
1,

10
0

  
  

  
  

  
5,

36
9

41
0

47
0

9.
5%

14
.5

%
13

.1
11

.4
7.

4
6.

3
1.

9
1.

8
-1

.4
-1

.4
15

.0
%

15
.9

%
A

ce
 H

ar
dw

ar
e 

In
do

ne
si

a
A

C
E

S
N

eu
tr

al
2,

50
0

2,
57

0
  

  
  

  
  

4,
28

8
19

3
23

5
15

.6
%

21
.9

%
22

.2
18

.2
13

.1
10

.4
3.

6
3.

0
-2

.2
-2

.3
17

.4
%

18
.0

%
C

on
gl

om
er

at
es

19
0,

88
0

15
,1

09
15

,8
88

10
.4

%
5.

2%
12

.6
12

.0
9.

8
10

.5
3.

1
2.

7
0.

4
0.

0
26

.1
%

24
.1

%
A

st
ra

 I
nt

er
na

tio
na

l
A

S
II

N
eu

tr
al

47
,1

50
58

,1
00

  
  

  
  

 
19

0,
88

0
15

,1
09

15
,8

88
10

.4
%

5.
2%

12
.6

12
.0

9.
8

10
.5

3.
1

2.
7

0.
4

0.
0

26
.1

%
24

.1
%

H
ea

vy
 E

qu
ip

m
en

t
73

,2
84

5,
84

6
6,

63
5

34
.6

%
13

.5
%

12
.5

11
.0

6.
9

5.
7

3.
4

2.
9

-0
.2

-0
.6

30
.0

%
28

.2
%

U
ni

te
d 

T
ra

ct
or

s
U

N
T

R
B

uy
20

,4
50

28
,1

00
  

  
  

  
 

68
,0

34
5,

39
7

6,
09

5
34

.3
%

12
.9

%
12

.6
11

.2
6.

8
5.

7
3.

4
2.

9
-0

.2
-0

.6
29

.6
%

27
.9

%
H

ex
in

do
 A

di
pe

rk
as

a
H

E
X

A
B

uy
6,

25
0

9,
00

0
  

  
  

  
  

5,
25

0
44

9
53

9
41

.4
%

21
.4

%
11

.7
9.

7
7.

6
6.

2
3.

6
2.

9
-0

.3
-0

.5
35

.2
%

32
.9

%
P

la
nt

at
io

n
60

,4
10

4,
62

4
4,

82
6

33
.0

%
4.

4%
13

.1
12

.5
8.

2
7.

6
2.

5
2.

3
-0

.1
-0

.3
20

.3
%

18
.9

%
A

st
ra

 A
gr

o 
Le

st
ar

i
A

A
LI

N
eu

tr
al

22
,3

00
24

,5
00

  
  

  
  

 
35

,1
17

2,
43

8
2,

57
6

34
.1

%
5.

6%
14

.4
13

.6
9.

1
8.

4
4.

3
3.

8
-0

.6
-0

.7
32

.1
%

29
.5

%
B

ak
rie

 S
um

at
er

a 
P

la
nt

at
io

ns
U

N
S

P
N

eu
tr

al
36

0
40

0
  

  
  

  
  

  
 

4,
76

6
45

5
47

5
25

.7
%

4.
5%

10
.5

10
.0

6.
8

6.
4

0.
6

0.
6

2.
6

2.
3

5.
7%

5.
8%

S
am

po
er

na
 A

gr
o

S
G

R
O

B
uy

2,
87

5
3,

95
0

  
  

  
  

  
5,

37
7

47
1

49
2

29
.4

%
4.

6%
11

.4
10

.9
6.

9
6.

4
2.

2
1.

9
-0

.3
-0

.3
21

.3
%

19
.1

%
Lo

nd
on

 S
um

at
er

a 
P

la
nt

at
io

ns
LS

IP
B

uy
11

,3
00

14
,1

00
  

  
  

  
 

15
,1

50
1,

26
1

1,
28

3
35

.0
%

1.
8%

12
.0

11
.8

7.
8

7.
3

2.
7

2.
4

-0
.8

-1
.1

25
.1

%
21

.5
%

P
ro

pe
rt

y
33

,2
55

1,
98

3
2,

67
7

59
.9

%
35

.0
%

16
.8

12
.4

10
.7

8.
4

1.
3

1.
2

0.
4

0.
4

8.
2%

10
.1

%
A

gu
ng

 P
od

om
or

o 
La

nd
A

P
LN

 I
J

B
uy

35
5

43
0

  
  

  
  

  
  

 
7,

27
8

53
8

69
7

12
2.

2%
29

.6
%

13
.5

10
.4

9.
5

6.
9

1.
6

1.
4

0.
0

0.
0

12
.7

%
14

.4
%

B
ak

rie
la

nd
 D

ev
el

op
m

en
t 

E
LT

Y
 

N
eu

tr
al

13
8

16
3

  
  

  
  

  
  

 
5,

50
9

11
0

32
8

-1
1.

4%
19

8.
6%

50
.2

16
.8

23
.0

15
.3

0.
7

0.
7

8.
4

5.
9

1.
4%

4.
0%

B
um

i S
er

po
ng

 D
am

ai
B

S
D

E
B

uy
74

0
1,

01
0

  
  

  
  

  
8,

09
2

49
7

64
7

31
.7

%
30

.1
%

16
.3

12
.5

11
.7

9.
4

2.
6

2.
2

-0
.7

-0
.7

17
.3

%
19

.3
%

C
IP

U
T

R
A

 D
E

V
E

LO
P

M
E

N
T

C
T

R
A

N
eu

tr
al

31
5

35
0

  
  

  
  

  
  

 
4,

77
7

29
4

35
5

54
.0

%
20

.6
%

16
.2

13
.5

8.
9

7.
1

0.
9

0.
9

-3
.9

-3
.1

5.
9%

6.
7%

K
aw

as
an

 I
nd

us
tr

i J
ab

ab
ek

a
K

IJ
A

B
uy

10
7

13
3

  
  

  
  

  
  

 
1,

47
5

23
5

25
3

23
2.

4%
7.

9%
6.

3
5.

8
4.

8
4.

5
0.

8
0.

7
1.

7
1.

5
13

.1
%

12
.7

%
S

um
m

ar
ec

on
 A

gu
ng

S
M

R
A

N
eu

tr
al

94
0

1,
08

0
  

  
  

  
  

6,
12

5
31

0
39

8
31

.7
%

28
.4

%
19

.8
15

.4
8.

3
6.

9
2.

3
2.

1
-0

.5
-0

.3
12

.4
%

14
.3

%
E

ne
rg

y
39

3,
97

9
27

,8
50

34
,0

81
55

.6
%

22
.4

%
14

.1
11

.6
6.

7
5.

4
3.

6
3.

0
0.

3
0.

0
28

.2
%

28
.3

%
M

ed
co

M
E

D
C

B
uy

2,
92

5
4,

60
0

  
  

  
  

  
9,

74
7

43
5

54
6

17
.3

%
25

.8
%

22
.4

17
.9

4.
5

4.
4

1.
4

1.
3

1.
5

1.
6

6.
3%

7.
6%

E
ne

rg
i M

eg
a 

P
er

sa
da

E
N

R
G

B
uy

10
9

18
0

  
  

  
  

  
  

 
4,

67
2

14
4

1,
39

2
N

/M
81

9.
9%

32
.5

3.
5

7.
2

2.
9

0.
7

0.
6

2.
8

1.
6

2.
2%

18
.0

%
B

uk
it 

A
sa

m
P

T
B

A
N

eu
tr

al
20

,5
50

24
,3

00
  

  
  

  
 

47
,3

63
3,

88
2

4,
27

5
96

.9
%

10
.1

%
12

.2
11

.1
7.

7
6.

8
5.

1
4.

1
-1

.2
-1

.5
50

.0
%

41
.2

%
B

um
i

B
U

M
I

B
uy

3,
00

0
3,

66
5

  
  

  
  

  
63

,3
47

4,
70

5
5,

89
3

73
.0

%
22

.7
%

13
.5

10
.8

5.
3

4.
4

3.
0

2.
5

1.
5

1.
3

24
.0

%
25

.1
%

A
da

ro
 

A
D

R
O

 
N

eu
tr

al
2,

35
0

2,
50

0
  

  
  

  
  

75
,1

67
4,

61
4

5,
93

0
98

.9
%

28
.5

%
16

.3
12

.7
5.

6
4.

3
3.

3
2.

8
0.

1
-0

.2
22

.1
%

23
.8

%
H

ar
um

 E
ne

rg
y

H
R

U
M

 
B

uy
8,

75
0

10
,0

00
  

  
  

  
 

23
,6

25
1,

65
4

2,
07

0
11

7.
8%

25
.1

%
14

.3
11

.4
10

.1
7.

8
7.

6
5.

7
-1

.0
-1

.1
63

.2
%

57
.0

%
In

do
 T

am
ba

ng
ra

ya
 M

eg
ah

IT
M

G
N

eu
tr

al
47

,9
00

53
,8

00
  

  
  

  
 

54
,1

23
4,

21
7

5,
21

7
62

.2
%

21
.2

%
12

.8
10

.4
6.

8
5.

2
5.

0
3.

9
-1

.0
-1

.2
43

.3
%

41
.5

%
In

dy
IN

D
Y

B
uy

4,
50

0
5,

40
0

  
  

  
  

  
23

,4
32

1,
71

0
2,

39
6

58
.8

%
40

.1
%

13
.7

9.
8

34
.3

26
.4

3.
2

2.
7

3.
4

2.
4

25
.8

%
30

.0
%

P
G

N
P

G
A

S
B

uy
4,

07
5

5,
26

0
  

  
  

  
  

92
,5

02
6,

49
0

6,
36

4
1.

4%
-1

.9
%

14
.3

14
.5

7.
8

7.
3

4.
5

3.
7

-0
.5

-1
.1

35
.1

%
27

.7
%

M
et

al
80

,2
48

6,
68

4
7,

83
0

8.
5%

17
.1

%
12

.0
10

.2
7.

2
6.

0
2.

4
2.

1
-0

.5
-0

.5
21

.2
%

21
.7

%
A

nt
am

A
N

T
M

N
eu

tr
al

2,
25

0
2,

70
0

  
  

  
  

  
21

,4
62

1,
83

8
2,

06
9

17
.6

%
12

.5
%

11
.7

10
.4

7.
3

6.
3

2.
0

1.
8

-0
.6

-0
.3

18
.4

%
18

.4
%

P
T

 I
nc

o
IN

C
O

B
uy

4,
65

0
5,

90
0

  
  

  
  

  
46

,2
04

3,
78

0
4,

04
1

-5
.6

%
4.

7%
12

.2
11

.4
7.

4
6.

6
2.

5
2.

2
-0

.5
-0

.7
21

.7
%

20
.4

%
T

im
ah

T
IN

S
N

eu
tr

al
2,

50
0

2,
80

0
  

  
  

  
  

12
,5

83
1,

06
6

1,
72

0
60

.9
%

61
.4

%
11

.8
7.

3
6.

3
4.

2
2.

7
2.

1
-0

.4
-0

.5
24

.7
%

32
.6

%
Te

le
co

m
m

un
ic

at
io

n
23

2,
43

7
18

,8
65

21
,9

68
17

.7
%

16
.5

%
12

.3
10

.6
4.

4
3.

9
2.

5
2.

2
0.

5
0.

2
22

.0
%

22
.2

%
B

ak
rie

 T
el

ec
om

B
T

E
L

S
el

l
22

0
16

0
  

  
  

  
  

  
 

6,
26

6
33

5
46

9
37

.3
%

39
.9

%
18

.7
13

.4
4.

2
3.

8
1.

1
1.

0
0.

9
0.

5
6.

2%
8.

1%
In

do
sa

t
IS

A
T

S
el

l
5,

00
0

4,
10

0
  

  
  

  
  

27
,1

70
1,

88
7

2,
09

2
29

.3
%

10
.9

%
14

.4
13

.0
4.

2
3.

9
1.

4
1.

3
1.

4
1.

1
9.

7%
10

.1
%

E
X

C
E

L
E

X
C

L 
B

uy
5,

50
0

7,
30

0
  

  
  

  
  

46
,7

94
3,

77
3

4,
83

9
53

.7
%

28
.3

%
12

.4
9.

7
5.

0
4.

0
3.

2
2.

4
0.

5
  

  
  

  
  

  
  

0.
0

- 
  

  
  

  
  

  
 

29
.4

%
28

.6
%

T
el

ko
m

T
LK

M
N

eu
tr

al
7,

55
0

8,
50

0
  

  
  

  
  

15
2,

20
8

12
,8

69
14

,5
68

8.
4%

13
.2

%
11

.8
10

.4
4.

4
3.

8
3.

0
2.

6
0.

2
  

  
  

  
  

  
  

0.
0

- 
  

  
  

  
  

  
 

26
.8

%
26

.2
%

M
an

uf
ac

tu
re

9,
26

7
1,

25
5

1,
42

0
17

.2
%

13
.2

%
7.

4
6.

5
4.

8
3.

9
1.

5
1.

2
1.

1
   

   
   

   
  

0.
6

   
   

   
   

  
22

.1
%

20
.5

%
M

ul
tis

tr
ad

a
M

A
S

A
B

uy
29

0
52

0
  

  
  

  
  

  
 

1,
77

4
18

9
25

8
24

.6
%

36
.3

%
9.

4
6.

9
6.

3
5.

4
1.

0
0.

9
3.

2
  

  
  

  
  

  
  

2.
7

  
  

  
  

  
  

  
11

.6
%

14
.3

%
G

aj
ah

 T
un

gg
al

G
JT

L 
 

B
uy

2,
15

0
3,

00
0

  
  

  
  

  
7,

49
2

1,
06

5
1,

16
2

16
.0

%
9.

0%
7.

0
6.

4
4.

3
3.

5
1.

6
1.

3
0.

5
  

  
  

  
  

  
  

0.
1

- 
  

  
  

  
  

  
 

26
.3

%
22

.7
%

R
O

A
E

N
et

 P
ro

fit
E

P
S

 G
ro

w
th

 (%
)

P
E

R
 (x

)
E

V
 / 

E
B

IT
D

A
 (x

)
P

/B
V

 (x
)

N
et

 D
eb

t t
o 

E
B

IT
D

A

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 

                  
    

Mandiri Sekuritas A subsidiary of PT Bank Mandiri (Persero) Tbk 

Plaza Mandiri 28th Floor, Jl. Jend. Gatot Subroto Kav. 36 - 38, Jakarta 12190, Indonesia 
              General: +62 21 526 3445, Fax : +62 21 527 5711 (Equity Research), +62 21 527 5374 (Equity Sales)

 

 

Ari Pitoyo, CFA Head of Equity Research, Strategy, 

 Coal, Retail  ari.pitoyo@mandirisek.co.id +6221 5296 9542 

Destry Damayanti  Chief Economist destry.damayanti@mandirisek.co.id +6221 5296 9571 

Made Suardhini Financial, Pharmaceutical made.suardhini@mandirisek.co.id +6221 5296 9549 

Yohan Setio Chemical, Cigarette, Consumers yohan.setio@mandirisek.co.id     +6221 5296 9548 

Maria Renata Coal, Toll road maria.renata@mandirisek.co.id +6221 5296 9546 

Octavius Oky Prakarsa Property, Financial octavius.prakarsa@mandirisek.co.id +6221 5296 9547 

Hariyanto Wijaya, CPA, CFA Plantation hariyanto.wijaya@mandirisek.co.id +6221 5296 9553 

Herman Koeswanto Mining, Metals herman.koeswanto@mandirisek.co.id +6221 5296 9543 

Raditya Christian Artono Oil & gas, Telecommunication raditya.artono@mandirisek.co.id +6221 5296 9569 

Aldian Taloputra Economist aldian.taloputra@mandirisek.co.id +6221 5296 9572 

Rafdi Prima  Technical Analyst rafdi.prima@mandirisek.co.id  +6221 5296 9551 

 

 

Lokman Lie Head of Sales, Trading & Dealing lokman.lie@mandirisek.co.id +6221 527 5375 

Silva Halim Head of Equity Sales silva.halim@mandirisek.co.id +6221 527 5375 

Oos Rosadi Institutional Sales oos.rosadi@mandirisek.co.id +6221 527 5375 

Elizabeth Martadi Institutional Sales elizabeth.martadi@mandirisek.co.id +6221 527 5375 

Kusnadi Widjaja Equity Dealing Kusnadi.widjaja@mandirisek.co.id +6221 527 5375 

 

 

 

Syafriandi Armand S. Head of Retail Sales andisale@mandirisek.co.id +6221 5296 9514 

Marhaendra Jakarta Branch  marhaendra@mandirisek.co.id +6221 5296 9491 

Yohanes Triyanto Kelapa Gading Branch Yohanes.triyanto@mandirisek.co.id +6221 45845355 

Hendra Riady Mangga Dua Branch  hendra.riady@mandirisek.co.id +6221 6230 2333 

Mariam Mariana Ukon  Bandung Branch  mariam.mariana@mandirisek.co.id +6222 2511722 

Mochamad Jamil Banjarmasin Branch  m.jamil@mandirisek.co.id +62511 442 4020 

Ruwie Medan Branch  ruwie@mandirisek.co.id +6261 457 1116 

Irawan Endro Surono Malang Branch  irawan.es@mandirisek.co.id +62341 336440 ext 102 

Wiranto Sunyoto Surabaya Branch  wiranto@mandirisek.co.id +6231 535 7218 

 

 
 
 
INVESTMENT RATINGS:  Indicators of expected total return (price appreciation plus dividend yield) within the 12-month period from the date of the initial 

rating, are: Buy (10% or higher), Neutral (-10% to10%) and Sell (-10% or lower). 

 
DISCLAIMER:  This report is issued by PT. Mandiri Sekuritas, a member of the Indonesia Stock Exchanges (IDX). Although the contents of this document may 

represent the opinion of PT. Mandiri Sekuritas, deriving its judgement from materials and sources believed to be reliable, PT. Mandiri Sekuritas or any other 

company in the Mandiri Group cannot guarantee its accuracy and completeness. PT. Mandiri Sekuritas or any other company in the Mandiri Group may be 

involved in transactions contrary to any opinion herein to make markets, or have positions in the securities recommended herein. PT. Mandiri Sekuritas or 

any other company in the Mandiri Group may seek or will seek investment banking or other business relationships with the companies in this report. For 

further information please contact our number   62-21-5263445 or fax 62-21-5275711. 

 

ANALYSTS CERTIFICATION: Each contributor to this report hereby certifies that all the views expressed accurately reflect his or her views about the 

companies, securities and all pertinent variables. It is also certified that the views and recommendations contained in this report are not and will not be 

influenced by any part or all of his or her compensation. 
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