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Daily Commentary Phillip Securities Indonesia JCI: 4,292.605 USD: 9,613.000



7 December 2012



IDX Statistic



Chg. (%)



Last



YTD (%)



JCI



+0.1



4,292.605



+15.9



Total trading value (Rp tn)



-0.76



4,225.063



Net foreign buy (Rp bn)



-69.1



-171



Global Indices



Chg. (%)



Last



YTD (%)



Dow Jones



+0.3



13,074.04



+12.9



FTSE 100



+0.2



5,901.42



+0.0



Nikkei 225



+0.8



9,545.16



-6.7



Hang Seng



-0.1



22,249.81



-3.4



Shanghai Comp.



-0.1



2,029.24



-27.7



BSE 30 (India)



+0.5



19,486.80



-5.0



STI (Sing)



+0.1



3,078.20



-3.5



Chg. (%)



Last



YTD (%)



Commodity Oil ($/bl)



-1.4



86.45



-5.4



Nickel ($/mt)



-2.0



17,140.00



-31.3



Gold ($/oz)



+0.7



1,702.70



+19.8



Tin ($/mt)



+0.7



21,913.00



-18.4



CPO (MYR/ton)



+0.5



2,115.00



-44.5



Coal ($/ton) - Wkly



+3.2



88.29



-31.3



Interest rate & currency



Last



Fed rate (%)



0.25



BI rate (%)



5.75



Inflation rate (%)



4.31



US$/IDR



9,613



JPY/IDR



116.5926



SGD/IDR EUR/IDR



7888.39 12,552.76



ADR/dual listed*



Chg. (%)



Hrg. BEI



Telkom (Rp)



+1.16



8,850



Data akhir 36.75



Indosat (Rp)



+1.00



6,150



32.20



* currency adjusted



Daily JCI chart 4,900 4,400 3,900 3,400 2,900 2,400 Jul-10



Nov-10 Mar-11



Jul-11



Nov-11 Mar-12



Jul-12



Nov-12



Market Review Benchmark index of Indonesian stocks closed fairly higher on Thursday (06/12), amidst mixed closes in Asian markets, as US markets provided weak leads overnight. The Jakarta Composite Index added 5.765 points, or 0.13%, to close at 4,292.605. Property, Construction and Real Estate sector led gains that included five of the 9 major industry groups with 1.12%advance, trailed by consumer goods with 0.84%-gain, and mining with 0.37%-gain. The LQ45 index that tracks Indonesia’s blue-chip stocks gained only 0.387 points, or 0.05%, to 728.077, with 15 of its components rose and 17 declined. Most Asian markets struggled on Thursday. The muted performance across most Asia markets followed an indecisive session in the US Wednesday, where political wrangling continued over billions of dollars of upcoming tax hikes and spending cuts. More than 120 shares advanced, 121 shares fell, and 224 shares remained unchanged Thursday on the Indonesia Stock Exchange, where 4.598 billion shares worth IDR 4.225 trillion traded on the regular market. Foreign investors accumulated net sales worth IDR 170.945 billion. Thursday’s top performing shares included Indo Tambangraya Megah (ITMG) rose 1,450 points or 3.79% to IDR 39,700, Gudang Garam (GGRM) gained 500 points or 0.92% to IDR 54,800, Indofood CBP Sukses Makmur (ICBP) advanced 450 points or 5.81% to IDR 8,200, Sarana Menara Nusantara (TOWR) climbed 350 points or 1.73% to IDR 20,550, and Multi Bintang Indonesia (MLBI) added 300 points or 0.04% to IDR 715,300. Decliners were among others United Tractors (UNTR) lost 550 points or 3.16% to IDR 16,850, Astra Agro Lestari (AALI) fell 400 points or 2.11% to IDR 18,600, Bank Mayapada Internasional (MAYA) shed 250 points or 10.20% to IDR 2,200, Indospring (INDS) trimmed 175 points or 4.35% to IDR 3,850, and Mayora Indah (MYOR) slipped 150 points or 0.73% to IDR 20,300. US stocks climbed modestly Thursday (06/12), with an optimistic forecast from Broadcom Corp. (BRCM) bolstering technology shares as investors watched fiscal-cliff negotiations. The Dow Jones Industrial Average added 39.55 points, or 0.3%, at 13,074.04, with computer-chip maker Intel Corp. (INTC) leading gains among the 30 components. The S&P 500 index rose 4.66 points, or 0.3%, to 1,413.94, with technology the best performing and utilities the worst of the 10 major industry groups. Broadcom’s (BRCM) shares rose 3.2%, a day after the chip manufacturer projected fourth-quarter revenue at the upper end of its target range. The Nasdaq Composite climbed 15.57 points, or 0.5%, to 2,989.27. The US Labor Department reported jobless claims fell by 25,000 to 370,000 last week.



PP



With weak leads from global and regional markets, we expect the Jakarta Composite Index to move relatively flat today. The composite index will potentially trade within 4,270 – 4,317 range.



Please see the back page for rating definition, analysts certification, and important disclosure. Phillip Securities Indonesia (PSI) may seek to do business with companies coverage in its reports. As a result investors, should be aware that the firm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision
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Macro, industry and corporate update/news Economy - Trade Balance The government estimates the 2012 trade balance will surplus a maximum of USD 560 million, down by 97.85 percent compared to the 2011’s surplus of USD 26.06 billion. Minister for Industry and Commerce sector, said export is expected to increase in the last two months of this year, while import is slightly restrained. In November and December, export is expected to reach USD 25 billion. Export of manufacturing will rise sharply to meet the Christmas and New Year’s demands. Meanwhile, import is likely to be halted as raw materials for various industries have been reduced because stocks for Christmas and New Year were already filled in October. (Source: Indonesia Finance Today)PP Economy – Inflation A number of economists and international agencies estimate the inflation pressure by the end of 2013 to be not too high, if the government does not raise the price of fuel oil (BBM) despite the increase in labor cost and electricity rates. Standard Chartered Bank, Deutsche Bank, the International Monetary Fund (IMF), the World Bank and the Organization for Economic Cooperation and Development (OECD) project next year’s inflation at 4.9 - 5.5 percent, not much different from the government's estimation of 4.9 percent. (Source: Indonesia Finance Today)PP Trikomsel Oke (TRIO) TRIO, handset distributor and retailer, will change the company’s strategy to sell handset accessories next year to increase their contribution, which currently is still low during the period, towards the revenue. TRIO said accessory business is in fact much faster than the handset business itself, since the accessories are related to the consumer lifestyle. Thus, the company wants OkeShop, the company’s retail network, to be filled with stylish accessories or those which currently are in trend. By year-end, the company targets to own 950 stores across the nation. (Source: Indonesia Finance Today)PP Elnusa (ELSA) ELSA has allocated fund of USD 120 million for its next year expansion. This fund will used to buy drilling tools. By November 2012, the Company has managed to secure seismic contracts with total value of USD 440 million. (Source: Kontan) Gozco Plantations (GZCO) GZCO has reduced its 2012 target revenue from IDR 500 billion previously to become IDR 410 billion. By the end of the year, the Company expects to produce 54,000 tons of CPO, lower than its previous target of 60,000 tons. (Source: Kontan) Bank Permata (BNLI) BNLI expects that next year the growth of its wholesale banking activities will be between 20% and 24%. This growth will be mainly supported from the infrastructure sector. (Source: Kontan) Solusi Tunas Pratama (SUPR) SUPR has allocated capex of IDR 750 billion. This amount is 50%b higher than the Company's this year capex. (Source: Indonesia Finance Today)



Bekasi Fajar Industrial Estate (BEST) BEST's target revenue for next year is IDR 1.4 trillion. The Company plans to start developing a budget hotel in Bekasi, West Jaya. (Source: Indonesia Finance Today)
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Stock Sector Heatmap Agriculture



Basic Industry



Finance



-0.32%



0.20%



-0.33%



Mining



Miscellaneous Industry



Property, Real Estate & Construction



0.37%



-0.13%



1.12%



Consumer Goods



Infrastructure



Trade & Services 0.08%



0.84%



Source: Phillip Securities Indonesia and consensus



-0.04% PP
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Tabel Valuasi Fundamental Stock



PER (x)



EV/EBITDA (x)



P/BV (x)



Div Yld (%)



ROE (%)



Stock



Last



M.Cap



Code



Px (Rp)



(Rp tn)



TTM



12F



13F



1. Astra Agro Lestari



AALI



18,600



29.3



14.0



12.5



11.2



8.9



7.3



6.4



3.7



3.2



2.9



4.5



4.7



4.8



27.2



26.8



26.6



2. PP London Sumatra



LSIP



1,860



12.7



8.7



8.1



7.2



6.0



4.7



3.8



2.2



1.8



1.5



5.4



4.6



4.5



26.9



24.2



23.3



3. Sampoerna Agro



SGRO



2,225



4.2



12.6



8.4



7.2



6.5



5.1



4.3



1.7



1.5



1.3



3.9



4.0



4.3



14.1



19.8



20.3



4. Salim Ivomas Pratama



SIMP



1,070



16.9



9.3



9.8



8.4



7.8



4.7



4.1



1.3



1.2



1.1



2.0



2.6



3.2



13.2



14.1



5. Sinar Mas Agro Resources



SMAR



6,800



19.5



11.3



68.0



68.0



7.5 162.8 162.8



2.3



3.4



2.7



1.1



2.2



2.9



20.0



20.0



TTM



12F



13F MRQ



12F



13F



11A



12F



13F



TTM



12F



13F



Agriculture



22.3



Mining 5. Adaro Energy



ADRO



1,370



43.8



8.7



9.0



9.0



4.1



3.9



3.6



1.9



1.7



1.5



6.0



4.3



3.4



23.2



19.3



17.7



6. Aneka Tambang



ANTM



1,230



11.7



8.5



8.6



8.4



4.9



5.7



59.4



1.1



1.0



1.0



7.4



4.5



3.6



13.7



12.0



11.3



7. Bayan Resources



BYAN



9,650



32.2



23.3



20.3



24.0



16.7



12.2



11.2



6.7



6.0



5.2



2.1



2.8



2.9



31.6



26.8



26.9



8. Bumi Resources



BUMI



570



11.8



-7.6 -593.8



5.0



5.1



3.4



2.7



2.6



1.0



0.9



2.3



4.3



4.1



-48.6



7.0



15.2



9. Indo Tambang Raya Megah



ITMG



39,700



44.9



10.3



5.3



5.6



5.6



4.7



4.0



3.7



8.9



8.5



7.6



61.6



42.3



36.8



8.2



9.8



10. International Nickel Indonesia



INCO



2,225



22.1



23.6



10.8



8.6



8.1



5.2



4.3



1.4



1.3



1.2



7.3



6.8



4.7



5.8



12.4



13.4



11. Bukit Asam



PTBA



14,050



32.4



10.7



9.6



9.6



7.5



6.0



5.6



4.1



3.4



2.9



5.7



5.3



5.7



41.0



36.5



32.4



12. Timah



TINS



1,340



6.7



12.5



8.1



8.1



5.7



4.1



3.1



1.5



1.4



1.3



6.6



5.6



5.5



12.3



17.2



16.7



Basic Industry and Chemicals 13. Charoen Pokphand Indonesia



CPIN



3,400



55.8



20.0



18.3



16.4



14.3



13.7



12.0



7.8



6.8



5.5



1.2



1.8



2.5



45.7



38.4



34.8



14. Indocement Tunggal Prakarsa



INTP



23,000



84.7



21.0



19.3



16.7



14.3



12.2



10.2



5.0



4.5



3.8



1.3



1.5



1.9



26.4



24.9



24.3



15. Semen Gresik



SMGR



14,950



88.7



21.3



19.4



16.4



15.3



13.3



10.9



6.1



5.2



4.4



2.2



2.2



2.6



30.8



28.4



28.2



7,050



285.4



12.4



15.0



13.1



12.2



11.8



10.0



4.5



4.0



3.4



2.8



3.0



3.4



32.2



28.0



27.2



20.3



17.0



14.0



13.4



10.9



4.3



3.8



3.3



1.8



1.9



2.2



20.3



22.6



20.8



582.5 582.5



27.3



22.9



20.2



30.7



25.0



25.0



1.0



2.6



2.2 120.9



20.0



20.0 25.5



Miscellaneous Industry 16. Astra International



ASII



Consumer Goods Industry 17. Gudang Garam



GGRM



54,800



105.4



22.4



19. Hanjaya Mandala Sampoerna



HMSP



58,250



255.3



27.9



18. Kalbe Farma



KLBF



1,040



10.6



6.1



5.8



5.1



3.7



3.3



2.6



1.6



1.4



1.3



9.1



8.4



9.5



28.0



25.3



19. Indofood CBP Sukses Makmur ICBP



8,200



47.8



22.5



20.6



18.6



14.8



12.3



10.9



4.6



4.1



3.6



2.1



1.8



2.1



21.7



20.9



20.3



20. Indofood Sukses Makmur



INDF



5,950



52.2



16.4



15.1



13.5



7.4



5.8



4.9



2.7



2.5



2.2



2.9



2.4



2.6



17.0



16.6



16.8



21. Unilever Indonesia



UNVR



26,000



198.4



44.8



42.4



36.5



32.2



30.1



25.9



52.9



40.9



35.6



1.1



2.0



2.4 122.3 107.1 107.7



Property, Real Estate and Building Construction 22. Lippo Karawaci



LPKR



1,000



23.1



26.6



25.7



21.6



17.4



17.0



14.6



2.4



2.4



2.2



0.8



0.9



1.1



9.0



9.9



10.5



23. Bumi Serpong Damai



BSDE



1,250



21.9



22.8



20.2



16.7



14.8



13.5



10.6



3.0



2.8



2.5



0.8



1.1



1.4



13.9



14.4



15.4 22.1



Infrastructure, Utilities and Transportation 24. XL Axiata



EXCL



5,950



50.7



18.3



15.4



13.3



6.4



5.7



5.1



3.6



3.2



2.8



2.2



2.5



3.4



20.9



21.9



25. Indosat



ISAT



6,150



33.4 1614.2



25.7



21.7



5.7



5.1



4.7



1.9



1.7



1.6



1.0



1.7



2.2



0.1



7.0



7.4



26. Jasa Marga



JSMR



5,700



38.8



23.1



21.2



13.9



13.8



12.4



4.8



4.2



3.7



1.4



1.8



2.2



19.2



18.2



18.3



25.5



27. Perusahaan Gas Negara



PGAS



4,525



109.7



16.8



15.6



14.1



11.0



9.4



8.3



6.8



5.4



4.6



3.0



3.7



4.0



44.2



37.7



35.8



28. Telekomunikasi Indonesia



TLKM



8,900



179.4



15.3



13.6



12.6



5.1



4.6



4.2



3.8



3.2



2.9



3.5



4.5



5.2



25.6



24.8



24.2



Finance 29. Bank Central Asia



BBCA



8,800



214.8



18.9



18.8



15.9



14.2



11.8



4.7



4.4



3.6



1.3



1.5



1.7



27.4



25.2



25.0



30. Bank Negara Indonesia



BBNI



3,575



66.0



10.5



10.3



8.8



7.9



6.6



1.0



1.6



1.4



1.7



2.5



2.9



17.4



16.1



16.9



31. Bank Rakyat Indonesia



BBRI



7,150



174.6



10.3



10.6



9.3



9.8



8.1



3.2



2.8



2.3



1.7



1.9



2.2



35.3



29.1



27.0



32. Bank Danamon Indonesia



BDMN



5,600



53.1



13.5



13.4



11.7



8.9



7.8



2.0



1.9



1.8



1.9



2.2



2.7



17.0



14.6



15.0



33. Bank CIMB Niaga



BNGA



1,130



28.1



7.9



10.2



8.8



232.2 232.2



1.4



1.5



1.3



0.7



6.0



5.3



19.6



14.9



15.9



34. Bank International Indonesia



BNII



390



21.7



24.4



35.6



23.0



188.1 188.1



2.6



2.6



2.3



0.0



1.6



1.9



11.2



7.5



10.6



35. Bank Mandiri



BMRI



8,100



187.1



14.5



13.5



14.5



16,850



62.9



9.9



8.4



2.9



2.6



2.2



1.3



1.8



2.1



21.4



20.7



20.8



5.1



4.2



2.3



2.1



1.8



25.1



21.2



20.9



25.1



21.2



20.9



3.2



2.5



2.1



1.8



1.4



1.5



28.7



16.9



18.5



Trade, Services and Investment 36 United Tractors



UNTR



JCI (IHSG)



4,293



9.8



10.3



8.9



19.0



16.0



13.4



5.6



* These target prices are based on fundamental analysis and mostly for 12-month ** B=Buy, H=Hold, S=Sell, NR=Not rated and based on consensus figures Notes: Px



:



Price



EV



:



M.Cap:



:



Market Capitalization



P/BV



:



Enterprise Value Price / Book Value



PER



:



Price / Earning Ratio



MRQ



:



Most Recent Quarter



TTM:



:



Trailing Twelve Months



Div. Yld.



:



Dividend Yield



F:



:



Forecast



ROE



:



Return on Equity



A:



:



Actual



Source: Phillip Securities Indonesia and consensus



PP
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Research Team | Telp: +62-21-57900800 | E-mail: [email protected] Armand Dharmasana (AD) Gunawan Sutanto (GS) Aditya Perdana Putra (AP) Pandristo Prasetyo Ginarto (PP)



Rating for Sectors: Overweight : Expect the industry to perform better than the primary market index (JCI) over the next 12 months. Neutral : Expect the industry to perform in line with the primary market index (JCI) over the next 12 months. Underweight : Expect the industry to under perform the primary market index (JCI) over the next 12 months. Rating for Stocks: Buy : We expect this stock to give total return (price appreciation + dividend yield) of above 15% over the next 12 months. Hold : We expect this stock to give total return of between -15% and 15% over the next 12 months. Sell : We expect this stock to give total return of -15% or lower over the next 12 months.



Analyst Certification The research analyst(s) primarily responsible for the preparation of this research report hereby certify that all of the views expressed in this research report accurately reflect their personal views about any and all of the subject securities or issuers. The research analyst(s) also certify that no part of their compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views expressed in this research report.



Disclaimers This document has been prepared for general circulation based on information obtained from sources believed to be reliable but we do not make any representations as to its accuracy or completeness. Phillip Securities Indonesia (PSI) access no liability whatsoever for any direct or consequential loss arising from any use of this document or any solicitations of an offer to buy or sell any securities. PSI and its directors, officials and/or employees may have positions in, and may affect transactions in securities mentioned herein from time to time in the open market or otherwise, and may receive brokerage fees or act as principal or agent in dealing PP with respect to these companies. PSI may also seek investment banking business with companies covered in its research reports. As a result investors should be aware that the firm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision.
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