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QUARTERLY ECONOMIC & FINANCE BRIEFING    

GDP: Red across the board, green for stimulus? 

 GDP grew by 4.97% YoY (1.74% QoQ) in Q4-2019 
 Much of the slump in investment and exports… 
 A substantial portion of the GDP slowdown… 

 

 

EARLY WARNING BRIEFING    

When the corona obscures the refla-sun 

 Rupiah still carry-ing on 

 Does strong Rupiah hurt exports? Depends on what kind of 

reflation it is 

 Of sunspots and coronas – a severe, but temporary shock 

 

 

HEADLINE NEWS   

INDUSTRY 

 SOE contractor FY19 new contract realization 

 

COMPANY  

 Key takeaways from our meeting with Adhi Karya (ADHI) 
 BBNI to distribute IDR22tn KUR in 2020 

 BBTN targets IDR3tn transaction during IPEX 2020 
 TPIA to conduct rights issue 
 FAST to conduct 1:2 stock split 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

6 February 2020 

             5,979 (+0.95%)   

      5,095 (-0.33%)  

 

IDX: 

Turnover (IDRbn): 

EPS growth (%) 3.1         3.7         GDP Growth (%)          5.0          4.9 

Cons EPS growth (%) 4.5         10.9       Govt Spending (%)          5.6 4.3         

P/E (x) 24.8       23.9       Private Spending (%)          5.1 4.9         

P/E ex UNVR, HMSP (x) 21.7       20.4       Investment (%)          4.2 3.9         

EV/EBITDA (x) 17.8       16.9       CPI (%)          2.7          3.6 

P/B (x) 6.1         0.4         BI 7-day RR (%)          5.0          4.5 

P/B ex UNVR, HMSP (x) 3.5         3.2         IDR/USD    13,866    14,445 

Yield (%) 3.2         3.1         FX Reserve (USDbn)      129.2 140.6     

Gearing ex Bank (%) 21.8       23.5       CAD (%)         (2.7)         (2.9)

ROE (%) 15.3       14.7       Fiscal Budget (%)         (2.2)         (2.5)

ROA (%) 3.8         3.6         10-Y Govt bond          7.0          6.5 

Source: BCA Sekuritas

MACRO 2019F 2020FMARKET 2019F 2020F

INDICES Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 5,979   0.95        (5.10)       373         

LQ45 977      1.21        (3.74)       300         

Hang Seng 26,787  0.42        (4.98)       5,886      

KOSPI 2,166   0.36        (1.46)       6,264      

Nikkei 225 23,320  1.02        (1.42)       12,648     

PCOMP 7,353   1.74        (5.92)       98          

SET 1,534   0.97        (2.89)       1,893      

SHCOMP 2,818   1.25        (7.61)       45,092     

STI 3,200   1.38        (0.70)       636         

TWSE 11,574  0.15        (3.53)       4,739      

EUROPE & USA

DAX 13,478  1.48        1.73        392         

Dow Jones 29,291  1.68        2.64        838         

FTSE 100 7,482   0.57        (0.79)       420         

NASDAQ 9,509   0.43        5.97        4,023      

S&P 500 3,335   1.13        3.22        4,097      

ETF & ADR Last Chg (%) MoM (%) YTD (%)

EIDO US (USD) 24.89   1.67        (2.70)       (3.00)       

TLK US (USD) 27.72   1.32        (2.43)       (2.74)       

Source: Bloomberg

COMMODITIES Last Chg (%) MoM (%) YTD (%)

Brent  (USD/b) 55        2.45        (18.42)     (15.33)     

WTI (USD/bl) 51        2.30        (19.21)     (16.49)     

Coal (USD/ton) 69        1.09        2.67        2.36        

Copper (USD/mt) 5,722   1.85        (6.65)       (7.32)       

Gold (USD/toz) 1,556   0.20        0.25        2.55        

Nickel (USD/mt) 13,160  2.57        (4.33)       (6.17)       

Tin (USD/mt) 16,570  1.50        (1.37)       (3.52)       

Corn (USd/mt) 381      (0.39) (1.49)       (1.81)       

Palm oil (MYR/mt) 2,853   5.01 (8.26)       (6.18)       

Soybean (USd/bu) 880      0.06        (6.53)       (7.90)       

Wheat (USd/bsh) 562      0.85        1.35        0.58        

Source: Bloomberg

CURNCY & RATES Last 1D 1M 2019

IDR/USD 13,690  13,715     13,930     13,866     

AUD/USD 1.48     1.48        1.44        1.43        

CAD/USD 1.33     1.33        1.30        1.30        

CNY/USD 6.97     7.00        6.97        6.96        

USD/EUR 1.10     1.10        1.12        1.12        

JPY/USD 109.83  109.52     108.09     108.61     

SGD/USD 1.38     1.37        1.35        1.35        

JIBOR (%) 4.81     4.81        4.81        4.88        

7D Repo Rate (%) 5.00     5.00        5.00        5.00        

10Y Bond (%) 6.61     6.63        7.03        7.06        

CDS - 5Y (bps) 61.68   63.83      64.08      67.72      

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn)* 558      (2,157)     (1,022)     (78)         

Bonds - In/(Out) (IDRbn) (7,800)  (20,750)   (1,330)     1,720      

Sector Performance Last  1D (%)  1M (%) YTD (%)

JAKAGRI Index 1,349   3.87        (9.69)       (11.49)     

JAKBIND Index 891      2.29        (9.40)       (8.93)       

JAKCONS Index 1,995   0.62        (3.92)       (2.82)       

JAKFIN Index 1,343   1.09        (1.50)       (0.88)       

JAKINFRA Index 299      1.27        (8.25)       (7.62)       

JAKMIND Index 1,123   (0.16)       (8.26)       (8.26)       

JAKMINE Index 1,419   1.35        (8.36)       (8.37)       

JAKPROP Index 449      0.45        (10.96)     (10.97)     

JAKTRAD Index 712      (0.05)       (6.73)       (7.49)       

Source: Bloomberg
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INDUSTRY 

SOE contractor FY19 new contract realization  

Official new contract realization suggest much weaker realization, mainly due to delay in project rewards during election 
year and announcement of new cabinets.  In aggregate, new project rewards fell 21% YoY in 2019. For 2020, we expect 
growth normalization to unfold, estimating 15%-20% range new contract. (Bisnis Indonesia) 

 

 

COMPANY 

Key takeaways from our meeting with Adhi Karya (ADHI) 

• ADHI recorded an unaudited 2019 revenue of IDR16tn (~100.8% of our FY19 target) and earnings of IDR670-680bn 
(~102.8% from our FY19 target).  

• In 2020, the Company targets IDR35tn new contract with 2020 revenue projection of IDR22tn and net profit of around 

IDR700bn. 

• The potential 2020 new contract will be coming from 11 investment projects (IDR14tn), MRT phase 2 (IDR1.4tn), 
subsidiaries (IDR5tn), while the rest from regular projects.  

• ADHI plans to allocate IDR5tn for its 2020 capex, in which IDR3tn will be used for investment projects and 1.5tn for 
office relocation.  

• In terms of funding scheme, the Company plans to issue obligations, target a new PMN, right issue with a total of IDR5tn 

until 2024 by phases, as well as to IPO all of its subsidiaries by 2024. 

• The new accounting policy will slash IDR1.1tn on the equity, with IDR250bn from IFRS9, IDR800bn from IFRS 15, and 
IDR500mn from IFRS 16. 

Comment: ADHI’s 2020 revenue target is above our expectations of IDR19.1tn, but earnings might by shy of our 
expectation which in our view might be due to different mixed projection contribution estimate. Even though delayed 
projects are expected to be fulfilled in 2020, we believe that securing enough funding will be a concern in reaching its 2020 
target. Our latest rating on ADHI was a BUY with TP IDR1,600. 

 

Bank Negara Indonesia (BBNI) to distribute IDR22tn KUR in 2020 

BBNI’s achievement in distributing KUR during the past 2 years has led the company to receive a higher ceiling for 2020 
KUR, amounting to IDR22tn. Wrht to note that BBNI’s chief of small business unit 2 division, Bambang Setyamojo, stated 
that during 2018 and 2019 the company has successfully distributed all the KUR target through Sep-18 and Oct-19, 
respectively, thus the additional ceiling of IDR3tn in 2018 and IDR2tn in 2019, while the initial ceiling was IDR13tn in 2018 
and IDR16tn in 2019. (Investor Daily)    

Comment: Note that BNI's KUR composition takes up less than 5% of their total earning asset. 

 

Bank Tabungan Negara (BBTN) targets IDR3tn transaction during IPEX 2020 

BBTN targets IDR3tn transaction during Indonesia Property Expo (IPEX) which will be held at Jakarta Convention Center 
(JCC) on 15th – 23rd Feb-20. IPEX 2020 will be attended by 116 participants with 650 property projects. The price offered 

during the event will be starting from IDR140mn up to IDR2-3bn. In addition, 40% of the housing offered during the expo 

will be the subsidized housing. (Investor Daily) 
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Chandra Asri Petrochemical (TPIA) to conduct rights issue 

TPIA plans to conduct rights issue by issuing an additional 7.16bn stocks translating up to IDR62tn, under the assumption 
of using the latest share price (IDR8.725/shares). The proceeds will be used to fund their new CAP II petrochemical complex 

project which requires an investment around USD5bn. Note that the Company is about to issue IDR750bn shelf registered 
bonds II phase III with a 5-years tenor and a coupon rate of 8.7% on 6-7 Feb, and the proceeds will be used for the 
company’s working capital. (Bisnis Indonesia, Investor Daily) 

 

Fast Food Indonesia (FAST) to conduct 1:2 stock split 

FAST has gained the approval from the EGM to conduct a stock split with ratio 1:2, Effective starting from Feb-20. with the 

detail as follow: 

 

(Bisnis Indonesia) 
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Source: KSEI, IDX 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

Date Ticker Company Event Desc

10-Feb-20 DIVA Distribusi Voucher Nusantara EGM Venue: Parc Place SCBD, Jl. Jend Sudirman Kav 52-23, at 10.00 am 

10-Feb-20 GGRP Gunung Raja Paksi  EGM Venue: Gunung Raja Paksi Office, Jl. Perjuangan No.8, at 10.30 am 

10-Feb-20 TINS Timah  EGM Venue: Borobudur Hotel, at 10.00 am 

12-Feb-20 CSAP Catur Sentosa Adiprana  EGM Venue: Catur Sentosa Adiprana, CSA Academy, Jl. Daan Mogot Raya KM 14, at 10.00

14-Feb-20 SRAJ Sejahteraraya Anugrahjaya EGM Venue: Mayapada Hospital Jakarta Selatan, Jakarta, at 10.00 am

18-Feb-20 BBRI Bank Rakyat Indonesia Persero AGM Venue: BRI I Building, at 02.00 pm

19-Feb-20 AGRO Bank Rakyat Indonesia Agroniag AGM Venue: BRI Agro, Jl. Warung Jati Barat No. 139, at 02.00 pm

19-Feb-20 BMRI Bank Mandiri Persero AGM Venue: Plaza Mandiri, Gatot Subroto, at 02.00 pm

19-Feb-20 PSAB J Resources Asia Pasific EGM Venue: Equity Tower, SCBD Lot 9, at 02.00 pm

20-Feb-20 ARGO Argo Pantes EGM Venue: TBD 

20-Feb-20 BBKP Bank Bukopin EGM Venue: Auditorium Bank Bukopin lt3, Jl. MT. Haryono Kav 50-51, at 109.30 am 

20-Feb-20 BBNI Bank Negara Indonesia Persero AGM Venue: TBD 

21-Feb-20 SATU Kota Satu Properti EGM Venue: Sphere Ballroom - AllStay Hotel at 13.00

21-Feb-20 APEX Apexindo Pratama Duta EGM Venue: Office 8 Building, Jl. Jend Sudirman Kav 52-53, at 10.00 am 

28-Feb-20 MTRA Mitra Pemuda EGM Venue: MTRA Office, Jl. P. Tubagus Angke No.179, at 10.00 am 

24-Feb-20 BEEF Estika Tata Tiara EGM Venue: TBD

28-Feb-20 ICON Island Concepts Indonesia EGM Venue: TBD

26-Feb-20 AISA Tiga Pilar Sejahtera Food AGM Venue: TBD

26-Feb-20 BEKS Bank Pembangunan Daerah Banten EGM Venue: TBD 

27-Feb-20 WICO Wicaksana Overseas Internation EGM Venue: TBD 

03-Mar-20 ARNA Arwana Citramulia AGM Venue: Puri Indah Financial Tower, Jl. Puri Indah Raya Blok T No.8, at 10.00 am 

CORPORATE ACTION 
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DISCLAIMER 
By receiving this research report ("Report"), you confirm that: (i) you have previously requested PT BCA Sekuritas to deliver this Report to you and you are legally 

entitled to receive the Report in accordance with Indonesian prevailing laws and regulations,  and (ii) you have fully read, understood and agreed to be bound by and 

comply with the terms of this Report   as set out below. Your failure to comply with the terms below may constitute a violation of law. 

This Report is strictly confidential and is for private circulation only to clients of PT BCA Sekuritas. This Report is being supplied to you strictly on the basis that it will 
remain confidential and that you will maintain its confidentiality at all times. Without the prior written consent of PT BCA Sekuritas authorized representative(s), no 

part of this Report may be (i) copied or reproduced in any form by any means, (ii) redistributed or delivered, directly or indirectly, to any person other than you, or 

(iii) used for any other purpose that is not in line with the terms of the Report.. 

PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties and/or employees (excluding the individual analysts who prepare 
this Report) may own or have positions in securities of the company(ies) covered in this Report and may from time to time buy or dispose, or may have material 

interest in, those securities.  

Further, PT BCA Sekuritas, its affiliates and its related companies do and seek to do business with the company(ies) covered in this Report and may from time to 
time: (i) act as market maker or have assumed an underwriting commitment in the securities of such company(ies), (ii) sell to or buy those securities from other 

investors for its own account, (iii) perform or seek to perform significant investment banking, advisory or underwriting services for or relating to such company(ies), 

or (iv) solicit any investment, advisory or other services from any entity covered in this Report. Furthermore, the personnel involved in the preparation of this Report 

may also participate in the solicitation of the businesses as described above. 

The views expressed in this Report reflect the personal views of the individual analyst(s) at PT BCA Sekuritas about the securities or companies mentioned in the 
Report and the compensation of the individual analyst(s), is, or will be directly or indirectly related to the performance of PT BCA Sekuritas’ activities. PT BCA Sekuritas 

prohibits the individual analyst(s) who prepared this Report from receiving any compensation, incentive or bonus based on specific investment banking transactions 

or for providing a specific recommendation for, or view of, a particular company (including those covered in the Repot). However, the individual analyst(s) may receive 

compensation based on the scope of his/their coverage of company(ies) in the performance of his/their duties or the performance of his/their recommendations.  

In reviewing this Report, you should be aware that any or all of the above activities of PT BCA Sekuritas, its affiliates and related companies, their directors, associates, 
connected parties and/or employees, among other things, may give rise to real or potential conflicts of interest between them and you.  

The content of this Report is prepared based on data believed to be correct and reliable on the date of this Report. However, this Report: (i) is not intended to contain 
all necessary information that a prospective investor may need, (ii) is not and should not be considered as an investment advice in any way, and (iii) cannot be relied 

as a basis for making an informed investment decision. Accordingly, PT BCA Sekuritas does not guarantee the adequacy, accuracy, completeness, reliability or fairness 

of any content of this Report and  PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties and/or employees (including 

the analysts) will not be liable in any way for any consequences (including but not limited to any direct, indirect or consequential losses, loss of profits and damages) 

arising from or relating to any reliance on or use of the content of this Report by any person (including you).  

This Report is general in nature and has been prepared for information purposes only. It is intended for circulation amongst PT BCA Sekuritas’ clients only and does 

not consider any specific investment objectives, financial situation and the particular needs of any specific person who may receive this Report. The entire content of 

this Report is not and cannot not be construed or considered as an offer, recommendation, invitation or solicitation to enter into any transaction (including trading 

and hedging) relating to the securities, other financial instruments, and other form of investments issued or offered by the company(ies) covered in this Report.  

It is your own responsibility to: (i) independently evaluate the content of this Report, (ii) consider your own individual investment objectives, financial situation and 

particular needs, and (iii) consult your own professional and financial advisers as to the legal, business, financial, tax and other aspects before participating in any 

transaction in respect of the securities of company(ies) covered in this Report.  

Please note that the securities of the company(ies) covered in this Report might not be eligible for sale in all jurisdictions or to all categories of investors. The 

availability of those securities and your eligibility to invest in those securities will be subject to, among others, the prevailing laws of the relevant jurisdiction covering 

those securities. Furthermore, the value and income of any of the securities covered in this Report can fall as well as rise and an investor (including you) may get 
back less than invested. Future returns are not guaranteed, and a loss of original capital may be incurred. Foreign-currency denominated securities are subject to 

fluctuation in exchange rates that could have a positive or adverse effect on the value, price or income of such securities and financial instruments. Past performance 

is not indicative of comparable future results and no guarantee regarding future performance is provided in this Report. 

This Report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or 
other jurisdiction where such distribution, publication, availability or use would be contrary to the applicable laws or regulation of such jurisdiction. 


