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RESEARCH REPORT 

BBNI: 1Q19 results: COC rising again 

 Facts: high loan growth endured in 1Q19 

 Outlook: positive outlook to persist on cleaner loan book 

 We maintain our BUY rating and TP at IDR12,000 

 

BBRI: A giant in the realm of microloans 

 Facts: Deposit growth outpaced solid loan growth 

 Outlook: High CoF is assumed to have peaked 

 Recommendation: Maintain BUY rating, IDR4,900 TP 

 

HEADLINE NEWS 

INDUSTRY 

 IIMS targets IDR4.4tn transaction value 

 Govt’ to implement luxury tax on low cost green car (LCGC) 

 Setback in Pertamina and Saudi Aramco JV 

 

COMPANY 

 ASII 1Q19 NP: IDR5.2tn (+4.7% YoY); in line  

 BNGA 1Q19 NP:IDR944bn (+7.7% YoY); in line  

 INCO 1Q19 NL: USD20mn; below 

 UNTR 1Q19 NP: IDR3tn (+20.4% YoY); in line  

 UNVR 1Q19 NP: IDR1.8tn (-4.3% YoY); below 

 ANTM 1Q19 operational performance 

 JPFA to double its stocks for Ramadhan 

 PTBA targets minimum IDR2tn proceed from treasury stock sales 

 TOWR to distribute dividend of IDR17.5/share  

 GIAA: Key takeaways from analyst meeting 

 GIAA: Two commissioners disapproved of 2018 FS 

  

IDX: 

Turnover (IDRbn): 

25 April 2019 

                  6,448 (- 0.23%)   

      6,574 (+ 7.45%)  

 

EPS growth (%) 3.2         13.2       GDP Growth (%) 5.2         5.0         

Cons EPS growth (%) 15.1       8.2         Govt Spending (%) 4.8         6.7         

P/E (x) 23.1       21.6       Private Spending (%) 5.0         5.1         

P/E ex UNVR, HMSP (x) 17.8       16.1       Investment (%) 6.7         6.5         

EV/EBITDA (x) 9.9         9.1         CPI (%) 3.1         3.6         

P/B (x) 7.0         6.5         BI 7-day RR (%) 6.0         6.0         

P/B ex UNVR, HMSP (x) 3.1         2.8         IDR/USD 14,390   14,593   

Yield (%) 2.4         2.5         FX Reserve (USDbn) 120.7     120.5     

Gearing ex Bank (%) 17.3       16.5       CAD (%) (3.0)        (2.5)        

ROE (%) 14.9       15.5       Fiscal Budget (%) 1.8         (2.5)        

ROA (%) 3.7         3.8         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 6,448   (0.23)       4.09        464         

LQ45 1,020   (0.23)       3.80        280         

Hang Seng 29,806  (0.53)       16.87      4,664      

KOSPI 2,201   (0.88)       7.84        5,252      

Nikkei 225 22,200  (0.27)       10.92      11,878     

PCOMP 7,847   0.36        5.10        94          

SET 1,673   0.13        7.01        1,320      

SHCOMP 3,202   0.09        28.38      41,275     

STI 3,362   0.27        10.12      509         

TWSE 11,028  0.02        13.37      3,669      

EUROPE & USA

DAX 12,313  0.63        16.61      416         

Dow Jones 26,597  (0.22)       15.33      604         

FTSE 100 7,472   (0.68)       10.96      355         

NASDAQ 8,102   (0.23)       23.05      2,165      

S&P 500 2,927   (0.22)       17.76      3,105      

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

EIDO US (USD) 26.04   (1.88)       1.36        4.87        

TLK US (USD) 26.95   (1.96)       2.24        2.71        

Source: Bloomberg

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

Brent  (USD/b) 75        0.08        11.72      38.07      

WTI (USD/bl) 66        (0.62)       11.13      41.27      

Coal (USD/ton) 85        0.06        (9.27)       (16.93)     

Copper (USD/mt) 6,448   0.64        2.15        7.52        

Gold (USD/toz) 1,276   0.26        (2.89)       (0.39)       

Nickel (USD/mt) 12,407  0.13        (4.52)       15.63      

Tin (USD/mt) 19,700  (0.96)       (8.05)       1.10        

Corn (USd/mt) 356      (1.18) (8.13)       (8.83)       

Palm oil (MYR/mt) 2,079   0.00 (0.53)       3.28        

Soybean (USd/bu) 869      (0.77)       (5.29)       (5.67)       

Wheat (USd/bsh) 439      (1.46)       (6.85)       (16.67)     

Source: Bloomberg

CURNCY & RATES Last 1D 1M 2018

IDR/USD 14,105  14,080     14,163     14,568     

AUD/USD 1.43     1.41        1.41        1.42        

CAD/USD 1.35     1.34        1.34        1.36        

CNY/USD 6.72     6.73        6.72        6.88        

USD/EUR 1.12     1.12        1.13        1.14        

JPY/USD 112.19  111.86     109.92     110.27     

SGD/USD 1.36     1.36        1.35        1.37        

JIBOR (%) 5.90     5.90        5.90        5.88        

7D Repo Rate (%) 6.00     6.00        6.00        6.00        

10Y Bond (%) 7.58     7.58        7.61        8.02        

CDS - 5Y (bps) 91.64   92.30      89.49      138.09     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

In/(Out) (IDRbn) (620)     724         3,290      14,517     

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

JAKAGRI Index 1,443   (1.93)       (3.21)       (7.76)       

JAKBIND Index 823      (1.51)       (9.61)       (3.72)       

JAKCONS Index 2,506   (0.03)       (5.91)       (2.46)       

JAKFIN Index 1,299   (0.34)       2.86        10.52      

JAKINFRA Index 353      (0.15)       3.14        14.88      

JAKMIND Index 1,327   (0.07)       3.25        (4.86)       

JAKMINE Index 1,811   (0.29)       (4.06)       1.96        

JAKPROP Index 494      0.50        6.04        10.26      

JAKTRAD Index 819      0.41        (1.18)       4.44        

Source: Bloomberg
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INDUSTRY 

IIMS targets IDR4.4tn transaction value 

Indonesia International Motor Show (IIMS) is aiming for IDR4.4tn in transaction value with 530,000 visitors, a flat target 
compared to last year’s realization. Several brands will launch their new products during the event, including BMW, Suzuki, 
Hyundai, Honda, DFSK, Mercedes, and Mitsubishi Motors. (Bisnis Indonesia) 

 

Govt’ to implement luxury tax on low cost green car (LCGC) 

The govt’ plans to apply luxury tax on cars based on the CO2 emission produced, from previously based on machine 
capacity. Thus according to the current LCGC’s emissions, there will be a 3% luxury tax (PPnBM) on LCGC from previously 

0%. The regulation is expected to be issued in 1H19. (Detik Finance) 

 

Setback in Pertamina and Saudi Aramco JV 

Pertamina and Saudi Aramco’s plan to make a JV on Refinery Development Masterplan Program (RDMP) Cilacap is expected 

to be delayed due to the Saudi Aramco’s disapproval in regards to the existing asset valuation in Cilacap. Previously, 
Pertamina expects the Cilacap refinery to be completed in 2025. Thus, the negotiation is expected to be extended to Jun-
19 and if no agreement is reached, Pertamina decides to self-fund the project or find new partnership. (Kontan) 
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COMPANY 

ASII 1Q19 result: in line with ours and consensus’ 

 ASII booked 1Q19 earnings of IDR5.2tn (+13.4% QoQ and 4.7% YoY), in line with our and consensus’ expectations. 
4W net profit contribution declined to 26% (1Q18: 29%), while on the flip side heavy equipment booked a stronger 

contribution of 35% (1Q18: 30%). 

 1Q19 revenue came in at IDR59.6tn (-7.3% QoQ but 6.8% YoY), also in line with our and consensus’. Auto segment’s 
contribution declined to 43% (1Q18: 46%) as a result of a soft 4W sales in the first 2 month of 2019. Mining contracting 
booked a higher contribution to 38% (1Q18: 34%), contributed by the strong mining contracting growth and the 
contribution from gold. 

 EBIT reached IDR6.9tn (+3.7% QoQ and +15.2% YoY), in line with ours and consensus’ expectations. 1Q19 margins 
expanded to 21.2% vs 1Q18 of 20.3%.  

 ASII managed to tone down their net gearing to 26.2% vs 1Q18: 28.9% 

 Our latest call on ASII is a BUY with IDR9,250 TP. 

 

Source: Company, BCA Sekuritas 

 

 

 

 

 

 

 

 

 

 

 

 

QoQ YoY 3M19/ 3M19/

Profit and loss statement (IDRbn) 1Q18 4Q18 1Q19 (%) (%) BCAS Cons.

Revenue 55,822      64,324      59,607   (7.3)                6.8            23.7            24.1         

COGS 44,472      50,257      46,995    (6.5)              5.7         

Gross profit 11,350      14,067      12,612   (10.3)              11.1          

EBIT 6,004        6,666        6,914     3.7                  15.2          26.5            25.0         

Other income/(expenses)

Net interest income/(expense) (112)         (460)         (588)       (27.8)             (425.0)      

Net forex gain/(losses) 47            (796)         (135)       83.0              n.a.

Others 469           645           561         (13.0)             19.6         

Associate Earnings 1,536        1,755        1,565      (10.8)             1.9           

Pre-tax profit 7,944        7,810        8,317     6.5                  4.7            

Net profit 4,980        4,600        5,215     13.4                4.7            21.6            22.1         

Gross margin (%) 20.3         21.9         21.2       

Operating margin (%) 10.8         10.4         11.6       

Net margin (%) 8.9           7.2           8.7         

Balance sheet (IDRbn) Mar-18 Dec-18 Mar-19

Cash and equivalents 32,304      25,193      30,079    

Total assets 306,344     344,711     357,116   

Total liabilities 143,141     170,348     176,562   

Interest bearing liabilities 79,432      85,914      77,300    

Equity 163,203     174,363     180,554   

ROA (%) 6.5           5.3           5.8         

ROE (%) 12.2         10.6         11.6       

Gearing (%) 48.7         49.3         42.8       

Net gearing (%) 28.9         34.8         26.2       

ASII IJ

HEADLINE NEWS 
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Bank CIMB Niaga (BNGA) posted 1Q19 NP of IDR944bn (+6.0% QoQ, +7.7% YoY) 

 BNGA posted net profit of IDR994bn (+6.0% QoQ, +7.0% YoY) in 1Q18, in-line with 26.9% of our and 26.4% of 
consensus full-year estimates, primarily supported by lower provisioning expense (-12.0% YoY). NII was flattish, as 

CoF picked up but was offset by interest income increase (+4.8% YoY). NIM rose to 5.3% in 1Q19 vs. 5.1% in 1Q18 
and 5.1% in 4Q18. 

 Non-interest income increased +31.5% YoY in 1Q19, on the back of gain in spot and derivative transactions (+138.9% 
YoY). However, BNGA saw also sharp hike in spot and derivative transaction loss (+638% YoY). Hence, net realized 
spot and derivative transaction profit reached IDR213.4bn (+19.2% YoY). 

 Loan growth stood at +5.0% YoY, but flattish QoQ, supported by sharia loan (+61.2% YoY) end Mar-18. Meanwhile, 
conventional loan shrank -1.1% YoY during the same period. On the deposit side, deposit grew flat end Mar-19, 

resulting in continuing theme of liquidity tightening for BNGA (1Q19 LDR: 98.6% vs. 1Q18 LDR: 94.0%). 

 NPL continued to improved 3.04% end Mar-19 vs. 3.11% end Dec-18 and 3.51% end Mar-18, as auto loan realignment 
continues. 

 Our last rating was BUY with IDR1,230 TP. More details to follow after this afternoon’s conference call. 

 

Source: Company, BCA Sekuritas 

 

 

 

 

 

 

 

BNGA IJ QoQ YoY 3M19/ 3M19/

(IDRbn) 1Q18 4Q18 1Q19 (%) (%) 2018F Cons.

Interest Income 5,010 5,229 5,250 0.4 4.8

Interest expense 1,976 2,230 2,212 (0.8) 11.9

Net interest income 3,033 2,999 3,038 1.3 0.1

Non-interest income 1,240 1,241 1,631 31.5 31.5

Total operating income 4,274 4,240 4,669 10.1 9.2 26.8 27.8 

Operating expense 2,213 2,380 2,646 11.2 19.6

Impairment of fin. assets 854 634 752 18.6 (12.0)

Operating profit 1,207 1,226 1,271 3.7 5.3 26.3 26.4 

Pretax profit 1,220 1,225 1,285 4.9 5.3

Net profit 877 891 944 6.0 7.7 26.9 26.4 

BS & ratios analysis 1Q18 4Q18 1Q19 QoQ (%) YoY (%)

Gross loans (IDRbn) 179,074 188,462 187,984 (0.3) 5.0

Third party funding (IDRbn) 190,530 190,750 190,562 (0.1) 0.0

Key ratios

Net interest margin (%) 5.1 5.1 5.3

Cost efficiency (%) 51.8 56.1 56.7

Cost to income (%) 80.7 81.0 81.5

Loan/deposit (%) 94.0 98.8 98.6

Loan/funding (%) 84.1 85.7 87.7

Capital adequacy (%) 19.1 19.7 20.4

Gross NPL (%) 3.5 3.1 3.0

LLP/NPL (%) 111.8 112.5 112.8

ROAE (%) 9.8 9.1 0.1

HEADLINE NEWS HEADLINE NEWS 
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INCO 1Q19 result: below our and consensus 

 INCO booked 1Q19 net loss of USD20mn, below our and consensus. The weaker than expected results were due to a 
higher COGS (+24% YoY) coupled with weak sales. 

 1Q19 revenue came in at USD126mn (-35.9% QoQ and -25.8% YoY), also below ours and consensus’. This was the 
result of a lower ASP coupled with lower volume as the company conducted a scheduled and non-scheduled 
maintenance in 1Q19. 

 INCO booked 1Q19 operating loss ofUSD26mn, below our and consensus’. 

 INCO managed to maintain their net cash position in 1Q19. 

 Our last call was a BUY with IDR3,200 TP. 

 

Source: Company, BCA Sekuritas 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

QoQ YoY 3M19/ 3M19/

Profit and loss statement (USDmn) 1Q18 4Q18 1Q19 (%) (%) BCAS Cons.

Revenue 170           197           126         (35.9)              (25.8)        14.3            15.2         

COGS 154           190           150         (21.1)             (2.9)        

Gross profit 16              8                (23)         n.a. n.a.

EBIT 13              5                (26)         n.a. n.a. (17.5)          (21.2)        

Other income/(expenses)

Net interest income/(expense) (2)             (2)             1            n.a. n.a.

Others (2)             4              (1)           n.a. 49.1         

Pre-tax profit 9                8                (27)         n.a. n.a.

Net profit 7                5                (20)         n.a. n.a. (19.2)          (20.7)        

Gross margin (%) 9.5           3.8           (18.4)      

EBIT margin (%) 7.9           2.4           (20.8)      

Pre-tax margin (%) 5.5           3.8           (21.3)      

Net margin (%) 4.0           2.7           (15.9)      

Balance sheet (USDmn) Mar-18 Dec-18 Mar-19

Cash and equivalents 178           301           219         

Total assets 2,158        2,202        2,139      

Total liabilities 331           319           280         

Interest bearing liabilities 55            37            18          

Equity 1,826        1,884        1,860      

ROA (%) 1.3           1.0           (3.8)        

ROE (%) 1.5           1.1           (4.3)        

Gearing (%) 3.0           1.9           1.0         

Net gearing (%) (6.8)          n.c. n.c.

INCO IJ

HEADLINE NEWS 
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UNVR 1Q19 result: In-line 

 1Q19 NP: IDR1,8tn (-3.2% QoQ / -4.3% YoY); declining profitability was mainly due to lower margin in Food and 
Refreshment segment (GPM down by 270bps QoQ/320bps YoY) coupled with soft sales volume;  in-line with ours’ and 

consensus’ expectations. 

 1Q19 Revenue: IDR10.7tn (+3.8% QoQ / -0.8% YoY); in-line with us and consensus. 

 1Q19 EBIT: IDR2.3tn (-3.3% QoQ / -6.2% YoY); in-line with ours’ and consensus’ estimate. 

 1Q19 Gross margin: 49.8% vs. 4Q18: 51.4% vs. 1Q18: 51.1%. 

 Our last rating was FULLY VALUED with IDR41,500 TP. 

 

Source: Company, BCA Sekuritas 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

QoQ YoY 3M19/ 3M19/

Profit and loss statement (IDRbn) 1Q18 4Q18 1Q19 (%) (%) BCAS Cons.

Revenue 10,747      10,271      10,665   3.8                  (0.8)          24.8            24.0         

COGS 5,254        4,990        5,358      7.4                2.0         

Gross profit 5,493        5,281        5,307     0.5                  (3.4)          

EBIT 2,518        2,443        2,363     (3.3)                (6.2)          23.3            23.2         

Other income/(expenses)

Net interest income/(expense) (63)           (4)             (33)         n.a. n.a.

Others (1)             (25)           (1)           n.a. n.a.

Pre-tax profit 2,455        2,417        2,330     (3.6)                (5.1)          

Net profit 1,828        1,806        1,749     (3.2)                (4.3)          23.1            23.1         

Gross margin (%) 51.1         51.4         49.8       

Pre-tax margin (%) 22.8         23.5         21.8       

Net margin (%) 17.0         17.6         16.4       

Balance sheet (IDRbn) Mar-18 Dec-18 Mar-19

Cash and equivalents 960           352           1,359      

Total assets 20,242      19,523      22,040    

Total liabilities 13,229      11,945      12,978    

Interest bearing liabilities 2,050        460           -         

Equity 7,013        7,578        9,062      

ROA (%) 36.1         37.0         31.7       

ROE (%) 104.3        95.3         77.2       

Gearing (%) 29.2         6.1           -         

Net gearing (%) 15.5         1.4           n.c.

UNVR IJ

HEADLINE NEWS 
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United Tractor (UNTR IJ) 1Q19: Net profit reached IDR3tn in 1Q19, in line with our estimate and cons 

 UNTR booked 1Q19 net profit of IDR3.0tn (+48.6% QoQ but +20.4% YoY), in line with ours (25.6%) and consensus 
(25.7%) estimates.  

 Revenue reached IDR22.6tn in 1Q19 (-3.7% QoQ, +19.0% YoY), in line with ours (24.5%) and consensus (25.1%) 
estimates.  

 Gross margin reached 25.2% in 1Q19 vs 23.4% in 1Q18, due to the contribution from Martabe Gold Mine.  

 We maintained our BUY rating with TP of IDR35,000 on UNTR  

 

 

 

 

Source: Company, BCA Sekuritas 

 

 

 

QoQ YoY 3M19/ 3M19/

Profit and loss statement (IDRbn) 1Q18 4Q18 1Q19 (%) (%) BCAS Cons.

Revenue    19,011    23,499    22,621        (3.7)        19.0             24.5             25.1 

COGS      14,558      17,469      16,922          (3.1)         16.2             24.5             25.2 

Gross profit      4,453      6,031      5,700        (5.5)        28.0             24.4             24.8 

EBIT      3,595      4,428      4,624          4.4        28.6             25.3             25.9 

Other income/(expenses)

Net interest income/(expense) (25)           (338)         (409)              (21.1) (1,513.1)    

Net forex gain/(losses) 34            (757)         (49)                 93.6  n.a. 

Others           (66)         (295)              6       102.0       109.0 

Pre-tax profit      3,538      3,038      4,172        37.3        17.9 

Net profit      2,531      2,054      3,053        48.6        20.6             25.6             25.7 

Gross margin (%)          23.4          25.7          25.2 

EBIT margin (%)          18.9          18.8          20.4 

Net margin (%)          13.3            8.7          13.5 

Balance sheet (IDRbn) Mar-18 Dec-18 Mar-19

Cash and equivalents      18,422      13,438      13,682 

Total assets      33,666      59,230      57,163 

Total liabilities      84,438    116,281    116,925 

Interest bearing liabilities        4,816      10,306      11,457 

Equity      48,430      53,779      56,227 

ROA (%) 12.0         7.1           10.4       

ROE (%) 20.9         15.3         21.7       

Gearing (%)            9.9          19.2          20.4 

Net gearing (%) nc nc nc

UNTR IJ

1Q18 4Q18 1Q19 QoQ (%) YoY (%)
3M19/

BCAS

Revenue Breakdown

  Construction Machinery        6,862        8,272        6,752        (18.4)         (1.6)            23.6 

  Mining Contracting        7,954      11,646        9,518        (18.3)         19.7             24.1 

  Coal Mining        3,460        2,593        3,631         40.0           4.9             29.5 

  Construction           734           989           802        (18.9)          9.3             17.9 

Gross Margins (%)

   -Construction Machinery (%)          15.9          14.8          15.3 

   -Mining Contracting (%)          21.8          26.1          22.8 

   -Coal Mining (%)          22.4          25.3          26.3 

   -Construction (%)          19.8          17.3          12.3 

Unit

Construction Machinery (Unit)        1,171        1,197        1,181          (1.3)          0.9             29.5 

 Overburden (mn bcm)           207           263           235        (10.7)         13.3             24.8 

 Mining Contracting (mn ton)             27             35             31        (12.4)         15.1             24.1 

 Strip Ratio (x)            7.8            7.6            7.7           1.9         (1.5) n.a 

 Coal Mining (mn ton)            2.6            1.2            2.5       110.7         (1.8)            31.8 

HEADLINE NEWS 
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Aneka Tambang (ANTM) 1Q19 operational performance 

ANTM CEO Arie Prabowo Ariotedjo stated that ANTM booked 1Q19 gold sales from Ponkor mine of 315kg (+3.9% YoY) and 
1Q19 ferronickel sales of 7.1k TNi (+34% YoY). Meanwhile, 1Q19 nickel ore sales declined by 948tons (-18% YoY) and 

bauxite ore by 55k tons (-34% YoY). Company aims to book sales of 30.2k TNi in ferronickel and 32kg in gold in 2019. 
(Bisnis Indonesia) 

 

Japfa Comfeed Indonesia (JPFA) to double its stocks for Ramadhan 

JPFA plans to increase the stocks of beef and processed poultry products up to two folds in anticipation of the increasing 
demand during Ramadhan. Note that during normal condition, price of chicken meat increases by 5-8% from the base 

price, while price could increase by 10-13% during Lebaran. (Bisnis Indonesia) 

 

Bukit Asam (PTBA) targets minimum IDR2tn proceed from treasury stock sales 

PTBA is currently reviewing the plan to sell its treasury stock amounting to 586.8mn shares within 2019 (512.9mn shares 
in May-19 while another 74mn shares in Dec-19). Company targets a minimum proceed of IDR2tn from these treasury 
stocks with BNI Sekuritas, Bahana Sekuritas, Danareksa Sekuritas, and Credit Suisse acting as the underwriters of the 
corporate action. Note that currently company has a total of 917.1mn treasury stocks (the rest has deadline on Dec-21) 

and Inalum has shown their interests to increase its ownership in PTBA through its share purchase in Apr-19. (Investor 
Daily) 

 

Sarana Multimedia Nusantara (TOWR) to distribute dividend of IDR17.5/share 

TOWR AGM agreed to distribute dividend with a payout ratio of 54%, translating to IDR17.52 DPS (2.4% dividend yield). 

(Company) 

 

Garuda Indonesia (GIAA): Key takeaways from analyst meeting 

We recently attended GIAA's 1Q19 analyst meeting, below are several key:  

 GIAA booked 1Q19 revenue of USD983mn (+11.9% YoY), which translates to USD19.7mn (+130.7% YoY) net profit. 

This was supported by a higher 1Q19 passenger yield of USd7.7 (+13.6 YoY) for Garuda main brand while Citilink also 
booked a higher yield of USd7.4 (+55.9% YoY).  Domestic seat load factor reached 73.3% (+3.5% YoY) despite 
domestic passenger carried declined by 3.5mn (-21.9%) on the back of a lower capacity adjustment. This resulted in 
a 26% fuel burn reduction. Given the above, management is guiding for FY19 target revenue of USD5.4bn with target 
net profit of USD100mn despite a higher jet fuel price assumption of USd69/litre.  

 To underpin growth, GIAA will execute several initiatives including: i) the tariff adjustment and capacity adjustment to 
widen its margin that include reducing a several under performing routes and adding more capacity to profitable routes, 

ii) expanding their cargo business by adding some new business such as Cargo Village, TauBeres (collaboration with 

Gojek, Grab and several E-Commerce), as well as cooperating with Lion Group. 

 Government's plan to form SOE Aviation holding, will appoint Survay Udara Penas as the holding company with Garuda 
Indonesia, Angkasa Pura I and Angkasa Pura II as the subsidiaries.  

 GIAA aims to complete the acquisition of  Sriwijaya by end of Sep-19 pending the asset valuation. GIAA also aims to 
form a join operation with Airasia. (Company)  

 On a separate news, 2 commissioners disapproved GIAA's FY18 financial statement on the concern of the inclusion of 
income from their agreement with Mahata Aero Technolocy (USD239.9mn) and income receivable of Sriwijaya Air 
(USD28mn + USD2.8mn VAT). Stripping off the 2 revenues, GIAA would experience a net loss in 2018.   (Kontan) 

 

Garuda Indonesia (GIAA): Two commissioners disapproved of 2018 FS  

Two GIAA commissioners raised concerns on GIAA’s financial statement, due to the inclusion of income from their 
agreements with Mahata Aero Technologi (USD239.9mn) as well as income and receivables from Sriwijaya Air (USD28mn 

+ USD2.8mn VAT) to 2018 FS. (Kontan)  
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Source: Bloomberg, BCA Sekuritas, Companies   *currency in USDmn  

ANTM 0.9               0.8                  108.9% above 0.8                  111.1% above

BEST 0.4               0.3                  134.9% above 0.4                  95.2% in line

CTRA 1.2               0.9                  127.1% above 1.0                  114.0% above

DMAS 0.5               0.4                  121.3% above 0.5                  92.0% below

DOID* 75.6             66.1                114.5% above 75.3                100.4% in line

ERAA 0.9               0.8                  111.5% above 0.8                  108.9% above

HMSP 13.5             12.6                107.1% above 13.2                102.2% in line

INTP 1.1               0.9                  122.6% above 1.0                  115.2% above

MAIN 0.3               0.2                  120.1% above 0.2                  121.3% above

MCAS 0.2               0.1                  309.7% above 0.1                  330.7% above

META 0.2               0.2                  108.2% above NA NA NA

MNCN 1.6               1.3                  121.7% above 1.4                  110.9% above

PGAS* 305.0           265.3              114.9% above 265.4              114.9% above

PNBN 3.1               2.6                  120.4% above 2.7                  116.1% above

ROTI 0.2               0.1                  118.3% above 0.2                  108.6% above

SIDO 0.7               0.6                  105.1% above 0.6                  103.9% in line

SMBR 0.1               0.1                  124.9% above 0.1                  97.1% in line

SMGR 3.1               2.3                  134.5% above 2.5                  123.7% above

SMRA 0.4               0.3                  129.6% above 0.4                  125.9% above

SSIA 0.0               (0.1)                NA above (0.0)                NA above

WIKA 1.7               1.5                  112.1% above 1.5                  116.2% above

WTON 0.5               0.4                  112.0% above 0.4                  118.5% above

ADHI 0.6               0.8                  78.4% below 0.8                  79.6% below

ADRO* 417.7           440.8              94.8% below 454.0              92.0% below

ASII 21.3             23.9                89.2% below 21.8                97.9% in line

ASRI 1.0               1.1                  88.2% below 1.1                  91.8% below

BBTN 2.8               3.1                  90.3% below 3.2                  88.8% below

BJBR 1.5               1.7                  92.6% below 1.5                  105.2% above

EXCL (3.3)             (0.1)                3854.6% below NA NA NA

GGRM 7.8               8.2                  94.7% below 8.2                  95.5% in line

IMJS 0.2               0.2                  69.2% below NA NA NA

INCO* 60.5             76.3                79.3% below 69.3                87.3% below

ISAT (2.4)             (0.3)                NA below (1.9)                NA below

JPFA 2.2               2.3                  93.8% below 2.3                  95.8% in line

KIJA 0.0               0.1                  65.1% below NA NA NA

LPCK 2.2               946.0              0.2% below NA NA NA

LPPF 1.1               1.4                  79.4% below 1.7                  63.2% below

LSIP 0.3               0.6                  58.3% below 0.5                  68.4% below

MEDC* (51.3)            57.5                      NA below 44.8                NA below

MIKA 0.6               0.7                  92.0% below 0.7                  94.2% below

PBID 0.3               0.3                  91.7% below 0.3                  102.6% in line

PTBA 5.0               5.4                  93.0% below 5.3                  94.8% below

PTPP 1.5               1.8                  83.6% below 1.6                  94.4% below

SGRO 0.1               0.2                  33.1% below 0.2                  27.6% below

SILO 0.0               0.0                  44.3% below 0.0                  31.8% below

SIMP (0.1)             0.2                  -46.1% below 0.2                  -36.0% below

TELE 0.4               0.6                  75.5% below NA NA NA

TINS 0.5               0.6                  94.9% below 0.6                  94.9% below

TOWR 2.2               2.3                  94.5% below 2.4                  92.9% below

TPIA* 181.7           232.2              78.2% below 228.9              79.4% below

ULTJ 0.7               0.8                  88.9% below NA NA NA

AALI 1.4               1.4                  100.6% in line 1.5                  98.7% in line

ACES 1.0               1.0                  98.0% in line 1.0                  96.2% in line

BBNI 15.0             15.2                98.5% in line 15.4                97.5% in line

BBRI 32.3             32.4                99.9% in line 32.4                99.8% in line

BDMN 3.9               4.0                  97.6% in line 4.2                  94.4% below

BMRI 25.0             24.0                104.1% in line 24.1                103.8% in line

BNGA 3.5               3.4                  102.7% in line 3.4                  102.9% in line

BSDE 1.4               1.4                  95.6% in line 1.9                  70.2% below

CPIN 4.6               4.6                  98.9% in line 4.5                  101.2% in line

ICBP 4.4               4.2                  104.8% in line 4.4                  99.1% in line

INDF 4.2               4.1                  101.6% in line 4.0                  105.2% above

ITMG* 258.8           257.3              100.6% in line 268.3              96.4% in line

JSMR 2.2               2.1                  102.7% in line 2.2                  98.2% in line

KLBF 2.5               2.5                  99.9% in line 2.4                  100.4% in line

MAPI 0.7               0.7                  104.9% in line 0.7                  111.9% above

MYOR 1.7               1.7                  99.1% in line 1.7                  100.9% in line

RALS 0.6               0.6                  102.6% in line 0.6                  102.0% in line

SCMA 1.5               1.5                  97.6% in line 1.7                  89.3% below

UNTR 11.1             11.4                96.7% in line 11.5                96.7% in line

UNVR 9.1               8.7                  103.6% in line 10.1                89.5% below

WOOD 0.2               0.2                  99.8% in line 0.2                  101.6% in line

WSKT 4.0               4.0                  98.9% in line 3.9                  101.8% in line

BBCA 25.9             25.6                NA NA 25.7                100.6% in line

MPPA (0.9)             NA NA NA NA NA NA

Number of companies 75                                                                                             

Ticker
2018

Net Profit 

(IDRtn)

BCA Sekuritas Market Consensus

FY18 Estimate 

(IDRtn)

% 2018 

to FY18E
Remarks

FY18 Estimate 

(IDRtn)

% 2018 

to FY18E
Remarks

FY18 Actual vs. Estimates 
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Date Ticker Company Event Desc

25-Apr-19 MDIA Intermedia Capital  EGM Venue: Bakrie Tower Lantai 36, Jl. Rasuna Said Jakarta at 10.00pm

25-Apr-19 VIVA Visi Media Asia  EGM Venue: Bakrie Tower, Jl. HR Rasuna Said Jakarta at 14.00pm

25-Apr-19 MDIA Intermedia Capital  EGM Venue: Bakrie Tower, Rasuna Epicentrum, Jakarta, at 10.11am 

25-Apr-19 VIVA Visi Media Asia  EGM Venue: Bakrie Tower, Rasuna Epicentrum, Jakarta, at 11.00 am

25-Apr-19 INDY Indika Energy  AEGM Venue: Balai Kartini, Kuningan, Jakarta Selatan, at 13.00pm

26-Apr-19 BJTM Bank Pembangunan Daerah Jawa TimurAGM Venue: Bank Jatim Main Office, Jl. Basuki Rakhmad 98, Surabaya at 08.00am

26-Apr-19 KRAS Krakatau Steel AGM Venue: Financial Hall, Graha CIMB Niaga Lt2, at 09.00am

26-Apr-19 LPPF Matahari Department Store AGM Venue: Hotel Aryaduta Jakarta, at 09.00 am 

26-Apr-19 KBLV First Media  AGM Venue: Hotel Aryaduta Tugu Tani Jakarta, at 02.00 pm

26-Apr-19 LINK Link Net  AGM Venue: Hotel Aryaduta Tugu Tani, Jakarta, at 09.30 am

26-Apr-19 ML Multipolar Technology AGM Venue: Hotel Aryaduta,  401 Boulevard Jend Sudirman Lippo Village, Tangerang, at 10.00am

26-Apr-19 BHIT MNC Investama  EGM Venue: MNC Financial Center Building, Menteng, Jakarta at 14.00pm

26-Apr-19 FORU Fortune Indonesia  AGM Venue: PT Fortune Indonesia, Jl. R.M Harsono No.2 Ragunan,Pasar Minggu, at 09.30am

26-Apr-19 META Nusantara Infrastructure AGM Venue: The Ritz Carlton Jakarta, Jl. Jend Sudirman Kav. 52-53, at 10.00am

29-Apr-19 TRIS Trisula International  AGM Venue: Bursa Efek Indonesia, Jakarta at 08.00am

29-Apr-19 BELL Trisula textile industries AEGM Venue: Bursa Efek Indonesia, Jakarta at 13.30pm

29-Apr-19 CINT Chitose Internasional  AGM Venue: Bursa Efek Indonesia, Jakarta, at 10.30am

29-Apr-19 BRIS Bank Brisyariah  AGM Venue: Gedung BRI Corporate University Lantai 2, at 02.00 pm

29-Apr-19 MPPA Matahari Putra Prima     AGM Venue: Hotel Aryaduta Lippo Village, Tangeran, at 10.00 am

29-Apr-19 MLPL Multipolar     AGM Venue: Hotel Aryaduta Lippo Village, Tangerang, at 02.00 pm

29-Apr-19 KAEF Kimia Farma Persero  AGM Venue: Hotel Kempinski Indonesia, Jakarta at14.00pm

29-Apr-19 EXCL XL Axiata  AGM Venue: XL Axiata Tower Lantai 36, at 09.00 am 

30-Apr-19 BOLT Garuda Metalindo     AGM Venue: Garuda Metalindo Head Office, Jl Kapuk Kamal Raya No.23, at 10.00 am 

30-Apr-19 HEAL Medikaloka Hermina     AGM Venue: Hermina Tower Lt.25, Jl. Selangit B-10 Kav-4, at 10.00 am 

30-Apr-19 WIKA Wijaya Karya Persero     AGM Venue: Hotel Pullman, Jl. M.H Thamrin Kav 59, at 10.00 am 

30-Apr-19 GOLD Visi Telekomunikasi Infrastruktur AEGM Venue: Hotel The Groove Suites, Jl. HR Rasuna Said, Kuningan, at 10.00am

30-Apr-19 DAYA Duta Intidaya     AEGM Venue: Raffles Jakarta Ciputra World I, at 04.00 pm

30-Apr-19 BJBR Bank Pembangunan Daerah Jawa B AGM Venue: Trans Hotel Bandung, Jl. Gatot Subroto No 289, at 09.00 am 

30-Apr-19 PANR Panorama Sentrawisata  AGM Venue: Truly Care room, Gedung Panorama Lt.6, Jakarta at 09.30am 

30-Apr-19 AKRA AKR Corporindo     AEGM Venue: World Trade Center Penthouse, Jakarta, at 10.00 am

02-May-19 MERK Merck  AEGM Venue:  Merck  , Jl.   Simatupang No. 8 

02-May-19 PRDA Prodia Widyahusada  AEGM Venue: Gedung Bursa Efek Indonesia, ruang seminar BEI

02-May-19 GEMA Gema Grahasarana  AEGM Venue: Gedung Graha Vivere 3rd Floor, Jl. Letjen S, Parman No. 6

02-May-19 ASRM Asuransi Ramayana  AGM Venue: Hotel Borobudur, Jl. Lapangan Banteng Selatan, at 10.00am 

02-May-19 TAMU Pelayaran Tamarin Samudra   EGM Venue: Hotel Ibis Harmoni, Jl. Hayam Wuruk No.35, at.10.00am

02-May-19 RAJA Rukun Raharja     AGM Venue: Hotel Kempinski Indonesia, Jakarta at 10.00am

02-May-19 MKPI Metropolitan Kentjana  AGM Venue: Pondok Indah Office tower 3, Jl. Sultan Iskandar Muda at 14.00pm

02-May-19 BIPI Astrindo Nusantara Infrastructure EGM Venue: Gedung AXA Tower Lantai 46, at 01.30 pm

02-May-19 ABMM ABM Investama  AGM Venue: Veranda Hotel, Jl. Kyai Maja No.63, at 14.00pm

03-May-19 SATU Kota Satu Properti  AGM Venue: Allstay hotel, Semarang

03-May-19 NRCA Nusa Raya Cia  AGM Venue: Hotel Grand Melia 14th Floor, Jl. HR. Rasuna Said Blok X-0, Kav. 4, at 09.30am

03-May-19 BEST Bekasi Fajar Industrial Estate AEGM Venue: Kawasan Industri MM2100, Jl. Sumatera Blok C2, Cikarang, at 09.30 am 

03-May-19 VINS Victoria Insurance     AGM Venue: Gedung Graha BIP, Jl. Jend Gatot Subroto Kav 23, at 10.00 am

03-May-19 CENT Centratama Telekomunikasi Indo AGM Venue: TCC Batavia Tower One, Jl. K.H Mas Mansyur Kav 126, at 03.00 pm

03-May-19 SMSM Selamat Sempurna     AGM Venue: Wisma ADR Lt 9, Jakarta, at 09.00 am

06-May-19 CARS Industri dan Perdagangan Bintr AEGM Venue: Bursa Efek Indonesia, Jl. Jend Sudirman Kav 52-53

06-May-19 JSMR Jasa Marga Persero     AGM Venue: Hotel Pullman, Jl. M.H Thamrin Kav 59, at 02.00 pm 

06-May-19 KBLM Kabelindo Murni     AEGM Venue: Kabelindo Murni Head Office, Jl. Rawa Girang No 2, at 10.30 am 

06-May-19 SMDM Suryamas Dutamakmur     AGM Venue: Manhattan Hotel, Jl. Prof. Dr. Satrio No.1, at 10.00 am

07-May-19 ARTI Ratu Prabu Energi     AEGM Venue: Gedung Ratu Prabu 1 Lt. 10, Jakarta, at 14.00 pm

07-May-19 SSIA Surya Semesta Internusa     AGM Venue: Hotel Gran Melia, at 10.00am 

07-May-19 KAEF Kimia Farma Persero     AGM Venue: Hotel Kempinski Indonesia, Jakarta at14.00pm

07-May-19 KREN Kresna Graha Investama     AGM Venue: Kresna Tower Lt5, 18 PARC Place SCBD, at 13.30pm

07-May-19 INAF Indofarma Persero     AEGM Venue: Kempinski Grand Ballroom C, Jl. M.H Thamrin No.1, at 09.30 am

07-May-19 TURI Tunas Ridean     AGM Venue: Hotel Mandarin, Jakarta, at 01.30 pm

08-May-19 BAYU Bayu Buana    AEGM Venue: Hotel Menara Peninsula, Jakarta, at 10.00 am

08-May-19 IPCM Jasa Armada Indonesia  AGM Venue: Graha CIMB Niaga lt. 27, Jl. Jend Sudirman Kav. 58, at 09.00 am 

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

BDMN Bank Danamon 143.22           4-Apr-19 5-Apr-19 26-Apr-19

WTON Wika Beton 17.50             5-Apr-19 8-Apr-19 26-Apr-19

AGRO Bank Rakyat Indonesia Agroniaga 1.91               8-Apr-19 9-Apr-19 30-Apr-19

SDRA Bank Woori Saudara Indonesia 15.00             8-Apr-19 9-Apr-19 30-Apr-19

ADMF Adira Dinamika Multi Finance 908.00           9-Apr-19 10-Apr-19 30-Apr-19

BNII Bank Maybank Indnesia 7.20               9-Apr-19 10-Apr-19 30-Apr-19

JPFA Japfa Comfeed Indonesia 50.00             11-Apr-19 12-Apr-19 30-Apr-19

HITS Humpuss Intermoda Transportasi 3.00               12-Apr-19 15-Apr-19 3-May-19

SIDO Industri Jamu dan Farmasi Sido Muncul 21.00             18-Apr-19 22-Apr-19 2-May-19

MFMI Multifiling Mitra Indonesia 26.24             18-Apr-19 22-Apr-19 10-May-19

SDPC Millennium Pharmacon International 3.00               18-Apr-19 22-Apr-19 10-May-19

ACST Acset Indonusa 5.00               22-Apr-19 23-Apr-19 29-Apr-19

ASGR Astra Graphia 50.00             22-Apr-19 23-Apr-19 10-May-19

PPRE PT PP Presisi 9.58               22-Apr-19 23-Apr-19 10-May-19

PPRO PTPP Properti 1.53               22-Apr-19 23-Apr-19 10-May-19

BBCA Bank Central Asia 255.00           23-Apr-19 24-Apr-19 30-Apr-19

AUTO Astra Otoparts 36.00             23-Apr-19 24-Apr-19 9-May-19

ELSA Elnusa 9.47               23-Apr-19 24-Apr-19 10-May-19

FASW Fajar Surya Wisesa 230.00           23-Apr-19 24-Apr-19 14-May-19

LPGI Lippo Insurance 325.00           24-Apr-19 25-Apr-19 10-May-19

AALI Astra Agro Lestari 224.00           24-Apr-19 25-Apr-19 16-May-19

BNGA Bank CIMB Niaga 27.71             25-Apr-19 26-Apr-19 15-May-19

JASS Jasa Angkasa Semesta 95.00             26-Apr-19 29-Apr-19 6-May-19

UNTR United Tractors 828.00           26-Apr-19 29-Apr-19 17-May-19

POWR Cikarang Listrindo tba 26-Apr-19 29-Apr-19 22-May-19

TCID Mandom Indonesia 420.00           29-Apr-19 30-Apr-19 23-May-19

PTRO* Petrosea 0.0087           30-Apr-19 2-May-19 24-May-19

DMAS Puradelta Lestari 21.00             2-May-19 3-May-19 16-May-19

MLBI Multi Bintang Indonesia 536.00           2-May-19 3-May-19 24-May-19

TINS Timah 24.97             2-May-19 3-May-19 24-May-19

XCID DIRE Ciptadana Properti Ritel Indonesia 1.55               3-May-19 6-May-19 21-May-19

XCIS DIRE Ciptadana Properti Perhotelan Padjajaran 2.25               3-May-19 6-May-19 21-May-19

TGKA Tigaraksa Satria 204.00           7-May-19 8-May-19 25-May-19

Source: B loomberg, IDX, BCA Sekuritas Estimate, *Dividend amount in USD **Stock dividend

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. 


