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RESEARCH REPORT  

Retail Sector - Fashion Invasion 

 Structurally Inevitable 

 Exclusivity vs. Ubiquity  

 No quick fix  

 Valuation wise 

      
 

HEADLINE NEWS 

INDUSTRY   

 Cibitung – Cilincing toll road to operate by 2020 

 Financial technology (fintech) NPL spiked up 

 

COMPANY  

 BBRI booked 13% of micro loan growth  

 BBTN eyes for IDR1tn Peruri housing mortgage 

 BMRI booked IDR43,1tn mortgage in 3Q19 

 BSDE: 9M19 marketing sales reached IDR5.3tn (-2.3% YoY) 

 CTRA booked IDR4.2tn 9M19 marketing sales 

 MEDC to acquire another block next year 

 TSEL launched By.U 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

IDX: 

Turnover (IDRbn): 

11 October 2019 

            6,024 (-0.09%)   

 6,327 (+8.57%)  

 

EPS growth (%) 3.3         7.4         GDP Growth (%) 5.2         5.0         

Cons EPS growth (%) 18.3       0.5         Govt Spending (%) 4.8         6.7         

P/E (x) 24.6       24.3       Private Spending (%) 5.0         5.1         

P/E ex UNVR, HMSP (x) 21.0       20.1       Investment (%) 6.7         6.5         

EV/EBITDA (x) 9.4         8.8         CPI (%) 3.1         3.6         

P/B (x) 6.4         5.9         BI 7-day RR (%) 6.0         5.0         

P/B ex UNVR, HMSP (x) 3.3         3.0         IDR/USD 14,390   14,593   

Yield (%) 2.7         2.8         FX Reserve (USDbn) 120.7     120.5     

Gearing ex Bank (%) 18.5       20.1       CAD (%) (3.0)        (2.7)        

ROE (%) 14.9       14.7       Fiscal Budget (%) 1.8         (2.5)        

ROA (%) 3.7         3.6         10-Y Govt bond 8.0         8.7         

Source: BCA Sekuritas

MACRO 2018 2019FMARKET 2018 2019F

INDICES Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,024   (0.09)       (2.76)       448         

LQ45 933      (0.14)       (5.02)       236         

Hang Seng 25,708  0.10        (0.53)       3,761      

KOSPI 2,028   (0.88)       (0.63)       4,622      

Nikkei 225 21,552  0.45        7.68        9,749      

PCOMP 7,765   1.09        4.00        57          

SET 1,608   (0.54)       2.79        1,130      

SHCOMP 2,948   0.78        18.20      21,343     

STI 3,089   (0.01)       0.68        409         

TWSE 10,890  -         11.95      3,877      

EUROPE & USA

DAX 12,164  0.58        15.20      285         

Dow Jones 26,497  0.57        13.59      465         

FTSE 100 7,186   0.28        6.81        311         

NASDAQ 7,951   0.60        19.83      1,490      

S&P 500 2,938   0.64        17.20      2,179      

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

EIDO US (USD) 23.96   0.63        (6.66)       (3.46)       

TLK US (USD) 29.33   0.07        (3.52)       11.90      

Source: Bloomberg

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

Brent  (USD/b) 59        1.34        (3.81)       7.18        

WTI (USD/bl) 54        1.83        (6.53)       11.05      

Coal (USD/ton) 67        (0.07)       2.43        (33.95)     

Copper (USD/mt) 5,781   1.71        (0.76)       (3.08)       

Gold (USD/toz) 1,494   (0.77)       0.55        16.49      

Nickel (USD/mt) 17,625  1.53        (2.33)       64.87      

Tin (USD/mt) 16,450  0.03        (5.57)       (15.53)     

Corn (USd/mt) 380      (3.55) 5.19        (4.34)       

Palm oil (MYR/mt) 2,135   (0.23) 0.09        6.54        

Soybean (USd/bu) 924      (0.03)       5.91        (1.26)       

Wheat (USd/bsh) 493      (1.45)       2.23        (9.12)       

Source: Bloomberg

CURNCY & RATES Last 1D 1M 2018

IDR/USD 14,152  14,175     14,050     14,390     

AUD/USD 1.48     1.49        1.46        1.42        

CAD/USD 1.33     1.33        1.32        1.36        

CNY/USD 7.12     7.13        7.11        6.88        

USD/EUR 1.10     1.10        1.10        1.15        

JPY/USD 107.98  107.48     107.54     109.69     

SGD/USD 1.38     1.38        1.38        1.36        

JIBOR (%) 5.90     5.90        5.90        5.90        

7D Repo Rate (%) 5.25     5.25        5.50        6.00        

10Y Bond (%) 7.27     7.28        7.26        8.03        

CDS - 5Y (bps) 91.32   92.26      77.20      137.45     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn)* (565)     (956)        (6,225)     (8,042)     

Bonds - In/(Out) (IDRbn) 570      90          18,440     138,000   

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

JAKAGRI Index 1,366   (0.77)       0.90        (12.71)     

JAKBIND Index 824      0.13        (9.59)       (3.54)       

JAKCONS Index 2,113   (0.63)       (11.22)     (17.74)     

JAKFIN Index 1,220   (0.15)       (2.87)       3.78        

JAKINFRA Index 307      (0.16)       (7.43)       (0.17)       

JAKMIND Index 1,127   0.53        (4.98)       (19.17)     

JAKMINE Index 1,603   0.73        (5.91)       (9.76)       

JAKPROP Index 494      0.87        0.52        10.39      

JAKTRAD Index 789      (0.61)       (3.20)       0.67        

 *Excluding BDMN crossing in Apr-19 & FASW 

crossing in Jun-19 
Source: Bloomberg
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INDUSTRY 

Cibitung – Cilincing toll road to operate by 2020 

Cibitung – Cilincing toll road construction progress has reached 61.2% with land acquisition progress achieving 80.2%, 

expecting to gradually operate starting 2020. Note that 45% of the toll road are owned by Pelindo II with the remaining 

55% owned by WSKT toll road. Total investment for the toll road is IDR10.8tn, and will connect with Jakarta Outer Ring 

Road II. (Investor Daily) 

 

Financial technology (fintech) NPL spiked up 

Data from financial services authority shows that the NPL of P2P lending reached 3.06% in Aug-19 vs. 1.57% in May-

19.  In addition, as of 8M19, P2P lending has distributed up to IDR54.71tn translating to 141.4%  YoY growth . (Bisnis 

Indonesia) 

 

COMPANY 

Bank Rakyat Indonesia (BBRI) booked 13% of micro loan growth  

BBRI’s CFO, Haru Koesmahargyo, stated that as of 3Q19, BBRI booked 13% YoY micro loan growth, in line with the 

company’s 2019 target of 12% YoY loan growth.  Note that during 1H19, BBRI has booked IDR292.6tn of micro loan 

which translated to 13.6% YoY growth. (Investor Daily) 

 

Bank Tabungan Negara (BBTN) eyes for IDR1tn Peruri housing mortgage 

BBTN, collaborating with BPJSTK, is building a housing for Perum Peruri’s employees, where BBTN estimates to distribute 

up to IDR1tn new loan. BBTN’s consumer director, Budi Satria, stated that this agreement will also support BBTN to 

achieve the FLPP target. (Investor Daily) 

 

Bank Mandiri (BMRI) booked IDR43,1tn mortgage in 3Q19 

As of 3Q19, BMRI booked up to IDR43.1tn mortgage, translating to 4.2-4.5% growth (YoY). The sloping growth was as 

the result of the company’s strategy to shift the mortgage segment from investors to low-end segment since the early 

period of 2H19 until Feb-20. BMRI’s EVP Consumer Loan, Ignatius Susatyo Wijoyo, stated that the company targets to 

achieve IDR45tn mortgage by the end of 2019, translating to 5% growth YoY. (Investor Daily) 

 

Bumi Serpong Damai (BSDE): 9M19 marketing sales reached IDR5.3tn (-2.3% YoY) 

BSDE secured another IDR2.5tn marketing sales in 3Q19, translating to 9M19 marketing sales of IDR5.3tn (-2.3% YoY). 

This realization marks 89.2% of our FY19 target. Following its successful launch of FleekHauz earlier this month with 

100% take-up rate, company plans to launch another cluster with same specification (160 units) and ASP of IDR938mn-

IDR1.2bn (+~10% compared to previous launch). (Company) 

Comment: Company has exceeded our expectation in 3Q19, despite company only achieved 46.2% of our FY19 target 

in 1H19. This is supported by ~IDR1tn coming from company’s new launches during the period. Our last call for BSDE is 

a BUY with TP of IDR1,830. 

 

Ciputra Development (CTRA) booked IDR4.2tn 9M19 marketing sales 

CTRA managed to book IDR4.2tn (-19.4% YoY) for 9M19 marketing sales, representing 69% of FY19 marketing sales 

target. This translates to 3Q19 marketing sales of IDR1.7tn, where IDR981bn coming from the company’s 4 new launches 

(103.3% of initial target). On separate note, company also managed to book another IDR900bn post 9M19, which 

brought YTD marketing sales to reach IDR5.1tn (85% of FY19 target). (Company) 

Comment: Company started to pick up their marketing sales achievement, compared to 40% in 1H19, with take-up 

rates achievement above 80% for new launches below IDR1.6bn per unit. This strengthen our thesis that demand on 

property is better for ASP <IDR1.5bn ticket size, particularly in Greater Jakarta area. Our last call for CTRA is a BUY with 

TP of IDR1,610. 

 

 

HEADLINE NEWS HEADLINE NEWS HEADLINE NEWS 
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Medco (MEDC) to acquire another block next year 

MEDC’s founder, Arifin Panigoro, stated that the company is aiming increase their gas block portfolio through acquisition 

next year. Aside from acquisition, he also mentioned that the company will sell several unprofitable assets. Additionally, 

the listing of Medco Power and Amman is expected to be done next year. (Bisnis)   

 

Telkomsel (TSEL) launched By.U 

TSEL has launched By.U, a mobile app which has the capability to customize phone numbers, data package and quota, 

aiming for millennial subscribers.  Aside the customization, By.U’s basic services includes a 10Gb quota at the price of 

IDR50K. Management is expecting acquire 200k subscribers by end of 2019. (Bisnis Indonesia) 
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  Source: Bloomberg, BCA Sekuritas, Companies   *currency in USDmn  

ADRO 0.3               0.3                  80.0% above 0.4                  72.1% above

BNGA 2.0               3.5                  56.4% Above 3.5                  55.3% above

BSDE 2.1               2.1                  100.5% Above 1.8                  111.8% above

DMAS 0.6               0.8                  80.6% above 0.7                  83.5% above

EXCL 0.3               0.3                  81.3% above 0.4                  66.1% above

INDF 2.5               4.3                  59.8% above 4.7                  54.4% in line

ISAT (0.3)             (1.9)                17.4% above (2.2)                15.2% in line

MCAS 0.1               0.1                  67.5% above 0.2                  59.0% above

MNCN 1.2               1.8                  66.7% above 1.9                  63.8% above

RALS 0.6               0.6                  93.0% above 0.7                  89.5% above

ULTJ 0.5               0.8                  62.2% above 0.8                  65.8% above

ADHI 0.2               0.8                  27.2% below 0.9                  25.0% below

ANTM 0.4               1.1                  21.8% below 1.0                  27.7% below

ASII 9.8               22.1                44.4% below 23.1                42.4% below

ASRI 0.2               1.0                  14.8% below 1.1                  14.1% below

BDMN 1.8               4.2                  43.5% below 4.2                  43.2% below

BEST 0.1               0.5                  23.1% below 0.5                  22.9% below

DOID* 4.1               78.2                5.2% below 113.7              3.6% below

ERAA 0.1               0.5                  23.4% below 0.5                  21.1% below

IMJS 0.1               0.3                  34.5% below 0.3                  34.6% below

INTP 0.6               1.9                  33.9% below 1.7                  38.4% below

ITMG* 0.1               211.6              32.6% below 215.4              34.7% below

KIJA 0.1               0.2                  26.3% below 0.2                  26.3% below

MAIN 0.1               0.3                  43.2% below 0.3                  53.9% in line

MYOR 0.8               2.0                  39.8% below 2.0                  40.5% below

PBID 0.1               0.3                  38.1% below 0.3                  36.2% below

PTBA 0.9               5.1                  42.5% below 4.7                  43.0% below

SCMA 0.8               1.8                  44.6% below 1.6                  48.6% in line

SILO 0.0               0.0                  22.4% below 0.1                  9.3% below

SMBR 0.0               0.1                  10.5% below 0.1                  7.6% below

SMGR 0.5               1.9                  25.1% below 2.2                  21.9% below

TINS 0.2               1.0                  19.6% below 1.0                  19.0% below

TOWR 1.0               2.4                  41.1% below 2.4                  40.7% below

TPIA* 0.0               157.7              21.8% below 167.8              20.9% below

WOOD 0.1               0.3                  42.4% below 0.3                  41.3% below

ACES 0.5               1.1                  42.2% in line 1.1                  41.9% in line

BBNI 7.6               16.5                46.3% in line 16.8                45.4% in line

BBTN 1.3               2.5                  51.9% in line 3.0                  42.9% below

BJBR 0.8               1.6                  51.2% in line 1.6                  49.3% in line

BMRI 13.5             28.9                46.8% in line 28.0                48.1% in line

CPIN 1.7               3.6                  48.4% in line 3.9                  44.8% below

CTRA 0.3               1.2                  24.8% in line 1.1                  26.9% in line

GGRM 4.3               9.9                  43.2% in line 9.4                  45.6% in line

HMSP 6.8               14.4                47.1% in line 14.8                45.8% in line

ICBP 2.6               4.7                  54.8% in line 4.9                  52.9% in line

INCO* (0.0)             30.2                -0.1% in line 51.4                -0.1% below

JPFA 0.8               1.5                  57.0% in line 1.8                  46.4% in line

JSMR 1.1               2.0                  52.2% in line 2.1                  50.7% in line

KLBF 1.3               2.5                  50.8% in line 2.6                  48.5% in line

LPPF 1.2               1.8                  64.9% in line 1.7                  69.2% in line

MAPI 0.5               0.8                  61.7% in line 0.9                  57.9% in line

MEDC* 0.0               43.4                      64.2% in line 110.6              25.2% below

META 0.1               0.1                  138.9% in line NA NA NA

MIKA 0.4               2.9                  12.2% in line 3.1                  11.6% in line

PNBN 1.6               2.9                  54.1% in line 0.2                  701.2% in line

PTPP 0.4               1.6                  22.3% in line 1.7                  21.9% below

ROTI 0.1               0.8                  13.3% in line 0.8                  13.3% in line

SIDO 0.1               0.5                  29.8% in line 0.4                  33.4% in line

SMRA 0.1               23.4                0.6% in line 21.7                0.7% in line

SSIA (33.9)            (1.9)                NA in line (2.2)                NA NA

TLKM 11.1             23.2                47.8% in line 11.8                94.2% in line

UNTR 3.7               7.9                  46.8% in line 7.9                  46.8% in line

UNVR 12.9             27.8                46.3% in line 26.1                49.2% in line

WIKA 0.9               2.2                  40.3% in line 2.3                  38.0% below

WSKT 1.0               3.3                  30.2% in line 3.6                  28.0% below

WTON 0.2               0.6                  27.9% in line 0.5                  30.4% below

AALI 0.0               1.8                  NA NA 1.1                  3.9% below

BBCA (0.0)             NA NA NA 0.1                  -67.0% below

LSIP 0.0               0.6                  NA NA 0.5                  2.3% below

SGRO (0.0)             0.2                  NA NA 0.1                  -13.3% below

SIMP (0.3)             0.2                  NA NA 0.2                  -139.3% below

Number of companies 71                                                                                             

Ticker
1H19

Net Profit 

(IDRtn)

BCA Sekuritas Market Consensus

FY19 Estimate 

(IDRtn)

% 1H19 

to FY19E
Remarks

FY19 Estimate 

(IDRtn)

% 1H19 

to FY19E
Remarks

1H19 Actual vs. FY 2019 Estimates 
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Source: KSEI, IDX 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Date Ticker Company Event Desc

11-Oct-19 CASS Cardig Aero Services AGM Venue: Ruang Serbaguna Menara Cardig Lt.4, at 09.30 am

11-Oct-19 KARW ICTSI Jasa Prima AGM Venue: Meeting Room 2, Graha Kirana lt. 7/701

11-Oct-19 MCOR Bank China Construction AGM Venue: Hotel Grand Sahid Jaya Jl. Jend. Sudirman Kav. 86 Jakarta

14-Oct-19 IBST Inti Bangun Sejahtera AGM Venue: TBD

15-Oct-19 BABP Bank MNC Internasional AGM Venue: Gedung iNews, Lantai 3, at 10.00 am

15-Oct-19 IPCC Indonesia Kendaraan Terminal AGM Venue: TBD

15-Oct-19 IPCM Jasa Armada Indonesia AGM Venue: Ruang Seminar II Tower II Lantai 1 Bursa Efek Indonesia

16-Oct-19 PJAA Pembangunan Jaya Ancol AGM Venue: MPH Candi Bentar, Putri Duyung Ancol, Taman Impian Jaya Ancol

18-Oct-19 ZINC Kapuas Prima Coal AGM Venue: Hotel Mercure Pantai Indah Kapuk

21-Oct-19 PRIM Royal Prima AGM Venue: TBD

22-Oct-19 BSWD Bank of India Indonesia AGM Venue: PT. Bank of India Indonesia Tbk, Jl. Samanhudi No. 37, at 11.00 am

22-Oct-19 LIFE Asuransi Jiwa Sinarmas Msig AGM Venue: Sinarmas Land Plaza, Tower II, lantai 39, at 10.00 am

25-Oct-19 MAPB Map Boga Adiperkasa Utama AGM Venue: TBD

CORPORATE ACTION 
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Source: Bloomberg, IDX, BCA Sekuritas Estimate, *Dividend amount in USD **Stock dividend  

Ticker Company Amount (IDR) Cum Date Ex Date Payment Date

BLUE Berkah Prima Perkasa 8                   30-Sep-19 1-Oct-19 18-Oct-19

ASII Astra International 57                  8-Oct-19 9-Oct-19 30-Oct-19

UNTR United Tractors 408                9-Oct-19 10-Oct-19 23-Oct-19

HEXA Hexindo Adiperkasa 506                9-Oct-19 10-Oct-19 25-Oct-19

DIVIDEND 
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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. 


