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HEADLINE NEWS   

MACRO 

• Global macroeconomic may continue to pressure 2020 budget 

 

INDUSTRY 

• Kunciran – Serpong toll road completed 
 

COMPANY  

• BBNI targets 17% net profit growth in 2020 
• BBRI to receive IDR120tn KUR ceiling 
• BBTN appointed new BoD and BoC ; and targets 5-7% loan growth 
• SIDO EGAM appointed new BoD 
• UNTR: another revision for FY19 heavy equipment sales target 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

IDX: 

Turnover (IDRbn): 

28 November 2019 

               6,023 (-0.05%)   

   5,044 (-57.91%)  

 

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

Cons EPS growth (%) 16.5       (0.3)        Govt Spending (%) 4.8         6.7         

P/E (x) 24.8       23.5       Private Spending (%) 5.0         5.1         

P/E ex UNVR, HMSP (x) 21.7       20.1       Investment (%) 6.7         6.5         

EV/EBITDA (x) 9.2         8.7         CPI (%) 3.1         3.2         

P/B (x) 6.0         5.6         BI 7-day RR (%) 6.0         4.8         

P/B ex UNVR, HMSP (x) 3.4         3.1         IDR/USD 14,390   14,131   

Yield (%) 2.6         2.8         FX Reserve (USDbn) 120.7     120.5     

Gearing ex Bank (%) 19.9       20.7       CAD (%) (3.0)        (2.7)        

ROE (%) 14.9       14.5       Fiscal Budget (%) 1.8         (2.5)        

ROA (%) 3.7         3.5         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 6,023   (0.05)       (2.77)       850         

LQ45 959      -         (2.43)       665         

Hang Seng 26,914  -         4.13        2,772      

KOSPI 2,131   0.44        4.39        6,109      

Nikkei 225 23,373  -         16.78      17,015     

PCOMP 7,837   1.67        4.97        118         

SET 1,609   -         2.91        1,460      

SHCOMP 2,907   -         16.57      22,206     

STI 3,216   0.24        4.78        1,663      

TWSE 11,577  -         19.01      6,322      

EUROPE & USA

DAX 13,236  -         25.36      216         

Dow Jones 28,122  -         20.55      622         

FTSE 100 7,430   0.36        10.43      565         

NASDAQ 8,648   -         30.33      3,123      

S&P 500 3,154   0.42        25.80      3,106      

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

EIDO US (USD) 24.24   (0.45)       (4.83)       (2.34)       

TLK US (USD) 27.84   -         (7.78)       6.22        

Source: Bloomberg

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

Brent  (USD/b) 64        -         4.11        16.33      

WTI (USD/bl) 58        (0.24)       2.75        20.14      

Coal (USD/ton) 68        0.52        0.15        (33.61)     

Copper (USD/mt) 5,945   0.35        0.34        (0.34)       

Gold (USD/toz) 1,454   (0.48)       (3.34)       13.41      

Nickel (USD/mt) 14,595  -         (13.00)     36.53      

Tin (USD/mt) 16,400  0.46        (1.65)       (15.79)     

Corn (USd/mt) 378      0.00 (4.84)       (7.06)       

Palm oil (MYR/mt) 2,600   0.78 12.60      29.74      

Soybean (USd/bu) 882      (0.25)       (5.62)       (6.74)       

Wheat (USd/bsh) 527      (0.80)       0.62        (4.83)       

Source: Bloomberg

CURNCY & RATES Last 1D 1M 2018

IDR/USD 14,088  14,088     14,038     14,390     

AUD/USD 1.48     1.47        1.47        1.42        

CAD/USD 1.33     1.33        1.31        1.36        

CNY/USD 7.03     7.03        7.07        6.88        

USD/EUR 1.10     1.10        1.11        1.15        

JPY/USD 109.54  109.05     108.67     109.69     

SGD/USD 1.37     1.36        1.36        1.36        

JIBOR (%) 5.90     5.90        5.90        5.90        

7D Repo Rate (%) 5.00     5.00        5.00        6.00        

10Y Bond (%) 7.07     7.07        7.09        8.03        

CDS - 5Y (bps) 73.30   74.04      78.09      137.45     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn)* (397)     (2,637)     (8,070)     (17,617)   

Bonds - In/(Out) (IDRbn) 1,130   3,440      15,620     176,390   

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

JAKAGRI Index 1,354   (2.85)       (0.33)       (13.45)     

JAKBIND Index 921      -         (0.47)       7.79        

JAKCONS Index 2,009   -         (4.86)       (21.82)     

JAKFIN Index 1,271   0.08        (1.02)       8.15        

JAKINFRA Index 311      0.09        (5.98)       1.17        

JAKMIND Index 1,141   -         (5.58)       (18.21)     

JAKMINE Index 1,460   -         (6.61)       (17.83)     

JAKPROP Index 482      (1.56)       (6.58)       7.71        

JAKTRAD Index 778      -         (2.94)       (0.75)       

 *Excluding BDMN crossing in Apr-19 & FASW 

crossing in Jun-19 
Source: Bloomberg
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MACRO 

Global macroeconomic may continue to pressure 2020 budget 

Pessimistic view on global macroeconomic condition has resulted with a possibility of revision in 2020 budget deficit target. 
Suahasil Nazara, Vice Minister of Finance, mentioned that Indonesia still has the room for a revision as the initial target of 

1.76% is lower than the maximum deficit allowed by regulation of 3%. (Investor Daily) 

 

INDUSTRY  

Kunciran – Serpong toll road completed 

Head of Toll Road Authority (BPJT), Danang Parikesit, stated that Kunciran – Serpong toll road is completed and prepared 

to be inaugurated by President Joko Widodo. Currently, the toll road is pending the feasibly study certificate. (Investor 
Daily) 

 

Ministry of Agriculture to conduct culling on 28mn hatching eggs (HE) 

The Ministry of Agriculture is planning to conduct culling on 28mn HE in Dec-19, with the aim to maintain farmer’s poultry 

reference price. The HE culled will be the 19 days old HE and projected a total of 7mn HE to be culled weekly. The plan 
aims to reduce the Day Old Chicken Final Stock (DOC FS) by 26.6mn/month (6.65mn/week). Note that in Nov-19, the 
government has also culled a total of 8mn HE (2mn/week). On another news, the poultry farmers has requested the 
government to set live bird reference price accordingly to each regions. (Kontan, Bisnis Indonesia) 

 

COMPANY 

Bank Negara Indonesia (BBNI) targets 17% net profit growth in 2020 

BBNI targets 15-17% net profit growth in 2020. BBNI’s CEO, Achmad Baquini, stated that thenet profit growth target in 
2020 is driven by the company's plans to lower cost of fund and increase fee based income. In addition, the low growth 
for this year (5%) will also result in a low base income for 2020 growth. (Investor Daily) 

 

Bank Rakyat Indonesia (BBRI) to receive IDR120tn KUR ceiling 

Bank Rakyat Indonesia (BBRI) to receive IDR120tn KUR ceiling 

BBRI will receive IDR120.2tn of KUR in 2020, an increase from this year's allocation of IDR87.9tn (36.6% YoY). BBRI’s 
CEO, Sunarso, stated that with the additional ceiling quota, the company will allocate maximum of 40% of KUR for trading 

sector while the other 60% for productive sectors, such as industry and services sector. Note that, as of Oct-19, the 
company has distributed up to IDR83.3tn KUR, translating to 94.7% of this year ceiling. On another news, BBRI targets 
10-11% loan growth, 10-11% deposit growth in 2020 and 9-11% asset growth in 2020. In addition, the company also 

targets 8-9% net profit growth for 2019. (Bisnis Indonesia, Kontan) 

Comment: Assuming there is a cannibalism on KUR rate cut by 1% (from 7% to 6%) in 2020, the impact to BBRI earnings 
is about -3.4%. On the BBRI target in 2020 is still in line with our projection. 
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Bank Tabungan Negara (BBTN) appointed new CEO and President Commissioner; and targets 5-7% loan 
growth 

BBTN, through extraordinary general meeting (EGM), appointed Pahala Nugraha Mansury and Chandra Hamzah as their 
new CEO and President Commissioner, replacing Suprajarto and  Asmawi Syam. Moreover, BBTN has also cut the number 

of its BoD from 8 to 7 and BoC form 8 to 6. The company claimed that the change of the structure as an effort to achieve 
a more dynamic structure to face the digital era. In another context, BBTN targets 5-7% loan growth, 10-11% deposit 
growth and 10-11% asset growth in 2020.  

(Bisnis Indonesia, Kontan) 

Comment:  We  think BBTN is taking a conservative approach to their loan growth target as we forecast it to be 7-9% in 
2020.  On the other hand, the deposit and asset growth is in-line with out expectations. 

 

 

SIDO EGAM appointed new BoD 

SIDO's EGM has approved to appoint Darmaji Sidik as the company’s director replacing Gerry Mustika, bringing the new 
BoD structure as follows: (Bisnis Indonesia) 

 

 

United Tractors (UNTR): another revision for FY19 heavy equipment sales target 

UNTR’s Investor Relations, Ari Setiyawan, stated that Komatsu heavy equipment sales is estimated to reach 3,200 units 

by the end of 2019. The heavy equipment sales was previously projected at 4,000 units in the beginning of the year before 
it was revised to 3,600 units in 1H19. Note that, UNTR booked Oct-19 heavy equipment sales of 166 units (-20.6% MoM; 
-66.8% YoY), bringing 10M19 sales of 2,734 units (-34.6% YoY). (Bisnis Indonesia, Kontan) 
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Source: Bloomberg, BCA Sekuritas, Companies   *currency in USDm  
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BNGA 2.6               3.1                  84.6% above 3.5                  74.8% in line

DMAS 0.8               0.8                  98.2% above 0.7                  109.8% above

EXCL 0.5               0.4                  134.0% above 0.6                  89.6% above

HEAL 0.2               0.2                  106.5% above 0.2                  100.5% above

INDF 3.5               4.4                  80.2% above 4.7                  74.4% in line

ITMG* 99.0             116.7              84.8% above 145.2              68.2% below

MNCN 1.8               2.0                  91.3% above 2.0                  89.0% above

PNBN 2.4               2.9                  81.0% above 3.2                  75.0% above

ROTI 0.2               0.2                  94.0% above 0.2                  94.5% above

SIDO 0.6               0.8                  75.7% above 0.8                  76.5% above

SILO 0.0               0.0                  178.5% above 0.0                  100.8% above

SMRA 0.3               0.5                  62.1% above 0.5                  69.5% above

ADHI 0.4               0.7                  53.9% below 0.8                  44.5% below

ANTM 0.6               0.9                  59.2% below 0.9                  59.1% below

ASRI 0.2               0.5                  36.5% below 0.7                  28.7% below

BBTN 0.8               1.3                  62.0% below 1.7                  48.5% below

BDMN 2.6               3.6                  72.4% below 4.1                  63.6% below

CTRA 0.4               1.2                  33.8% below 1.1                  38.5% below

ERAA 0.2               0.4                  44.5% below 0.4                  39.7% below

IMJS 0.1               0.2                  38.1% below 0.2                  38.2% below

INCO* 0.0               5.3                  0.3% below 16                   0.1% below

KIJA 0.1               0.2                  30.4% below NA NA NA

LPPF 1.2               1.7                  69.5% below 1.7                  71.3% below

MYOR 1.1               2.0                  54.0% below 2.0                  54.9% below

PBID 0.1               0.2                  61.7% below NA NA NA

PGAS* 0.1               0.3                  40.4% below 0.3                  50.7% below

PTBA 3.1               4.7                  65.6% below 4.2                  73.9% in line

PTPP 0.5               1.3                  41.6% below 1.5                  35.2% below

SCMA 1.0               1.4                  69.7% below 1.5                  66.2% below

TINS (0.2)             NA NA below NA NA below

TOWR 1.5               2.3                  66.1% below 2.1                  70.6% in line

WOOD 0.2               0.3                  62.8% below NA NA NA

ACES 0.7               1.1                  67.1% in line 4.7                  15.5% in line

ASII 15.9             22.1                71.9% in line 21.4                74.0% in line

BBNI 12.0             15.2                79.0% in line 15.7                76.3% in line

BBRI 24.8             33.6                73.8% in line 35.6                69.7% in line

BEST 0.2               0.3                  65.0% in line 0.5                  45.1% below

BJBR 1.1               1.5                  73.4% in line 1.6                  70.5% in line

BMRI 18.1             24.6                73.5% in line 24.6                73.6% in line

CPIN 2.6               3.5                  72.3% in line 3.5                  73.8% in line

DOID* 28.4             37.9                75.0% in line 108.0              26.3% below

GGRM 7.2               9.1                  78.9% in line 9.3                  77.2% in line

HMSP 10.2             14.4                71.0% in line 14.9                68.6% in line

ICBP 3.8               4.8                  79.4% in line 4.9                  77.9% in line

INTP 1.2               1.6                  72.6% in line 1.6                  73.6% in line

JPFA 1.0               1.5                  71.7% in line 1.6                  64.3% below

JSMR 1.5               2.1                  72.7% in line 2.1                  69.9% below

KLBF 1.9               2.5                  77.4% in line 2.6                  73.8% in line

MAIN 0.2               0.3                  69.6% in line 0.3                  70.2% in line

MAPI 0.6               0.9                  70.7% in line 0.9                  69.1% in line

MIKA 0.5               0.7                  73.9% in line 0.7                  76.1% in line

RALS 0.6               0.6                  94.9% in line 0.6                  94.7% in line

SMGR 1.2               1.8                  66.9% in line 1.8                  64.9% in line

SSIA (0.1)             NA NA in line NA NA below

TLKM 16.5             23.2                70.9% in line 21.2                77.7% in line

ULTJ 0.8               1.0                  83.7% in line NA NA NA

UNTR 8.6               11.9                72.5% in line 11.0                78.6% above

UNVR 5.5               7.6                  72.7% in line 7.4                  74.7% in line

WIKA 1.4               2.2                  61.2% in line 2.0                  66.0% in line

WSKT 1.1               1.8                  61.6% in line 3.2                  34.5% below

WTON 0.3               0.5                  62.6% in line 0.5                  56.4% in line

AALI 0.1               NA NA NA 0.6                  20.0% below

BBCA 20.9             NA NA NA 28.4                73.6% in line

BNLI 1.1               NA NA NA 1.3                  81.6% in line

LSIP 0.1               NA NA NA 1.1                  4.9% below

SIMP (0.5)             NA NA NA NA NA NA

Number of companies 66                                                                                             

Ticker
9M19

Net Profit 

(IDRtn)

BCA Sekuritas Market Consensus

FY19 Estimate 

(IDRtn)

% 9M19

to FY19E
Remarks

FY19 Estimate 

(IDRtn)

% 9M19

to FY19E
Remarks

9M19 Actual vs. FY 2019 Estimates 
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Source: KSEI, IDX 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

Date Ticker Company Event Desc

29-Nov-19 ABDA Asuransi Bina Dana Arta  EGM Venue: Graha CIMB Niaga, Jl. Jend Sudirman Kav.58, at 10.00 am 

29-Nov-19 ASJT Asuransi Jasa Tania  EGM Venue: Agro Plaza Building, Jl. HR Rasuna Said, at 09.00 am 

29-Nov-19 COWL Cowell Development  EGM Venue: Lumire Hotel, Jl. Senen Raya No. 135, at 09.00 am  

29-Nov-19 LPCK Lippo Cikarang  EGM Venue: Aryaduta Hotel Jakarta, Jl. Prajurit KKO Usman & Harun 44-48, at 08.00 am 

02-Dec-19 IGAR Champion Pacific Indonesia EGM Venue: Vanda 2 Gedung Pasadenia, at 10.00 am 

03-Dec-19 ITIC Indonesian Tobacco  EGM Venue: Indonesia Stock Exchange, Jl. Jend Sudirman Kav 52-53, at 10.00 am 

05-Dec-19 INPP Indonesian Paradise Property EGM Venue: HARRIS Suites Fx Sudirman, at 10.00 am 

05-Dec-19 KONI Perdana Bangun Pusaka  EGM Venue: Lumire Hotel, Jl. Senen Raya, at 09.00 am 

06-Dec-19 NZIA Nusantara Almazia  EGM Venue: Go work Cipete, Jl RS Fatmawati, at 09.00 am 

09-Dec-19 CANI Capitol Nusantara Indonesia AEGM Venue: Indonesian Stock Exchange, Jl. Jend Sudirman Kav 52-53, at 02.00 pm 

09-Dec-19 SILO Siloam International Hospitals EGM Venue: Aryaduta Hotel Lippo Village, Tangerang, at 08.30 am 

12-Dec-19 ATIC Anabatic Technologies EGM Venue: Graha BIP, Jl. Jend. Gatot Subroto Kav. 23, at 10.00 am 

13-Dec-19 MARI Mahaka Radio Integra EGM Venue: Hotel Gran Mahakam, Jl. Mahakam 1 No. 6, at 02.00 pm

11-Dec-19 BEEF Estika Tata Tiara EGM Venue: Indonesia Stock Exchange, Jl. Jend Sudirman Kav 52-53, at 10.00 am 

13-Dec-19 ABBA Mahaka Media EGM Venue: Hotel Mercure Cikini, at 03.00 pm

13-Dec-19 CPRO Central Proteina Prima EGM Venue: Indonesia Stock Exchange, Jl. Jend Sudirman Kav 52-53, at 10.00 am 

16-Dec-19 TOWR Sarana Menara Nusantara EGM Venue: Hotel Indonesia Kempinski, at 10.00 am 

09-Dec-19 BMRI Bank Mandiri Persero EGM Venue: Plaza Mandiri, Jl. Jend. Gatot Subroto Kav 36-38, at 02.00 pm

13-Dec-19 SSTM Sunson Textile Manufacturer EGM Venue: Sunson Textile Manufacturer Office, Bandung, at 10.00 am 

17-Dec-19 NFCX NFC Indonesia EGM Venue: TBD

17-Dec-19 IPCC Indonesia Kendaraan Terminal EGM Venue: TBD

17-Dec-19 MCAS M Cash Integrasi EGM Venue: TBD

17-Dec-19 IBFN Intan Baruprana Finance EGM Venue: TBD

13-Dec-19 SIAP Sekawan Intipratama AGM Venue: Rumah Ranadi, Jl. Jeruk Purut Buntu No. 67, at 08.30 am

18-Dec-19 MERK Merck EGM Venue: Merck Office, Jl. TB Simatupang No. 8, at 10.00 am 

17-Dec-19 MFMI Multifiling Mitra Indonesia EGM Venue: Ayola Lippo Cikarang Hotel, at 10.00 am

18-Dec-19 MABA Marga Abhinaya Abadi EGM Venue: TBD

19-Dec-19 INPS Indah Prakasa Sentosa EGM Venue: TBD

18-Dec-19 CSIS Cahayasakti Investindo Sukses EGM Venue: Cahayasakti Investindo Sukses, Jl. Kaum Sari No. 1, at 09.00 am 

19-Dec-19 ANTM Aneka Tambang EGM Venue: TBD

19-Dec-19 ASBI Asuransi Bintang EGM Venue: Graha CIMB Niaga, Jl. Jend. Sudirman Kav. 58, at 09.00 am 

19-Dec-19 RMBA Bentoel Internasional Investama EGM Venue: Hotel Mercure Kuningan , Jakarta, at 04.00 pm

20-Dec-19 ECII Electronic City Indonesia AGM Venue: TBD

20-Dec-19 MMLP Mega Manunggal Property EGM Venue: TBD

20-Dec-19 DPUM Dua Putra Utama Makmur EGM Venue: Duta Outra Utama Makmur Office, Purwerejo, at 10.00 am

19-Dec-19 TRIL Triwira Insanlestari EGM Venue: Oakwood Mega Kuningan, Jl. Mega Kuningan, at 10.00 am 

20-Dec-19 SAME Sarana Meditama Metropolitan EGM Venue: TBD

20-Dec-19 AGRS Bank IBK Indonesia EGM Venue: TBD

23-Dec-19 CPDW Cipendawa Agriindustri AEGM Venue: TBD

23-Dec-19 DEFI Danasupra Erapacific EGM Venue: TBD

23-Dec-19 TOTL Total Bangun Persada EGM Venue: TBD

30-Dec-19 BYAN Bayan Resources EGM Venue: Mercantile Athletic Club WTC I Building Lv. 18, at 02.00 pm

23-Dec-19 TOPS Totalindo Eka Persada EGM Venue: TBD

23-Dec-19 AKSI Majapahit Inti Corpora EGM Venue: TBD

23-Dec-19 RAJA Rukun Raharja EGM Venue: Hotel Kempinski Indonesia, Jakarta at 10.00 am 

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

TURI Tunas Ridean 8                   13-Nov-19 14-Nov-19 5-Dec-19

TOTO Surya Toto Indonesia 3                   19-Nov-19 20-Nov-19 10-Dec-19

SPTO Surya Pertiwi 20                  20-Nov-19 21-Nov-19 5-Dec-19

BRAM Indo Kordsa 200                3-Dec-19 4-Dec-19 19-Dec-19

UNVR Unilever Indonesia 430                4-Dec-19 5-Dec-19 18-Dec-19

BATA Sepatu Bata 3                   4-Dec-19 5-Dec-19 23-Dec-19

DMAS Puradelta Lestari 21                  5-Dec-19 6-Dec-19 18-Dec-19

IPCM Jasa Armada Indonesia 3                   5-Dec-19 6-Dec-19 26-Dec-19

DIVIDEND 
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