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EIDO US (USD)
TLK US (USD)

COMMODITIES
Brent (USD/b)

WTI (USD/bl)
Coal (USD/ton)

Copper (USD/mt)

Gold (USD/toz)
Nickel (USD/mt)
Tin (USD/mt)
Corn (USd/mt)

Palm oil (MYR/mt)
Soybean (USd/bu)
Wheat (USd/bsh)

IDR/USD
AUD/USD
CAD/USD
CNY/USD
USD/EUR
IPY/USD
SGD/USD
JIBOR (%)

7D Repo Rate (%)

10Y Bond (%)
CDS - 5Y (bps)

CURNCY & RATES

Last Chg (%) YTD (%) Vol
(US$ mn)

4,908 0.24 (22.10) 531
777 0.99 (23.38) 461
24,033 (1.14) (14.75) 11,901
1,771 (3.43) (19.39) 10,688
17,431 (6.08) (26.32) 29,904
5,794 1.01 (25.86) 170
1,129 1.26 (28.54) 3,596
2,887 (1.23) (5.33) 53,476
2,634 (1.67) (18.27) 1,769
10,129 (2.82) (15.57) 8,530
9,232 0.77 (30.32) 821
23,186 9.36 (18.76) 1,765
5,366 2.46 (28.85) 696
7,875 9.35 (12.23) 4,791
2,711 9.29 (16.09) 6,854
Last Chg (%) MoM (%) YTD (%)
18.06 7.37 (25.09) (29.62)
22.97 7.84 (14.48) (19.40)
Source: Bloomberg

Last Chg (%) MoM (%) YTD (%)
34 1.90 (39.96) (47.67)
32 0.73 (38.58) (47.48)
66 0.61 (4.78) (2.81)
5,460 0.37 (5.70) (11.56)
1,530 (2.94) (2.93) 0.83
12,320 4.14 (7.26) (12.16)
15,950 (0.93) (3.86) (7.13)
366 0.00 (4.94) (7.35)
2,302 0.00 (13.62) (24.30)
849 (1.25) (6.32) (12.39)
506 0.10 (7.11) (9.92)
Source: Bloomberg

Last

iD

iM 2019

14,778 14,522 13,694 13,866
1.62 1.60 1.49 1.43
1.38 1.39 1.33 1.30
7.01 7.03 6.98 6.96
1.11 1.12 1.08 1.12

107.62 104.64 109.82 108.61
1.42 1.41 1.39 1.35
4.59 4.59 4.84 4.88
4.75 4.75 5.00 5.00
7.34 7.27 6.58 7.06

156.97 193.15 61.79 67.72

Source: Bloomberg

EPS growth (%) 3.1 2.3 GDP Growth (%) 5.0 4.9 Foreign Flows Last iw iM YTD
Cons EPS growth (%) 4.9 11.3  Govt Spending (%) 5.6 4.3 Equity - In/(Out) (IDRbn)* (576) (2,611) (8,994) (7,783)
P/E (x) 21.0 20.5  Private Spending (%) 5.1 4.9 Bonds - In/(Out) (IDRbn) - (16,410)  (49,730)  (45,990)
P/E ex UNVR, HMSP (x) 18.1 17.1  Investment (%) 4.2 3.0 (SSctonBerormance L5 iE) () NAa(Eo)
EV/EBITDA (x) 101 180 CPI(%) 27 3.6 JAKAGRI Index 981 (2.08)  (24.01)  (35.64)
JAKBIND Index 630 (3.45)  (25.68)  (35.60)
P/B (x) 56 (0.3)  BI7-day RR (%) >0 45 JAKCONS Index 1,707 0.74 (10.25)  (16.84)
P/B ex UNVR, HMSP (x) 3.0 2.7 IDR/USD 13,866 14,445 |0 FIN Tndex 1,116 1.10 17.17)  (17.65)
Yield (%) 3.9 4.1 FX Reserve (USDbn) 129.2 140.6 JAKINFRA Index 223 (0.21) (22.82) (30.99)
Gearing ex Bank (%) 21.8 23.9 CAD (%) (2.7) (2.9) JAKMIND Index 878 (0.96) (17.02) (28.25)
ROE (%) 15.3 14.5  Fiscal Budget (%) (2.2) (2.5) JAKMINE Index 1,180 (0.71)  (16.52)  (23.78)
ROA (%) 3.8 3.6 10-Y Govt bond 7.0 6.5 JAKPROP Index 363 (0.71) (18.67) (27.95)
Source: BCA Sekuritas  JAKTRAD Index 608 0.24 (13.11)  (21.05)
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HEADLINE NEWS

MACRO

The Fed cut interest rate by 100bps and plans to conduct quantitative easing

The Fed has cut the benchmark U.S. interest rate by 100bps, from 1 - 1.25% to 0 - 0.25%. In addition to the rate cuts,
the Fed announced that it plans to restart the crisis-era program of bond purchase known as “quantitative easing” and
plans to purchase at least USD700bn of government and mortgage-related bonds, as part of a wide -ranging emergency
action to protect the economy from the impact of coronavirus outbreak. (Washington Post)

Government advances pre-employment card program for workers

The government is set to move up the disbursement of training funds for workers through the pre-employment card to
late March as part of the broader efforts to cushion the economy from the impact of the COVID-19 pandemic. According to
President’s guide, government will issue the pre-employment card in the fourth week of March in three tourism-oriented
regions, including Bali, Manado and Riau. The government has allocated IDR10.3tn this year, targeting 2mn people to join
and would provide IDR500k per each participant to cover their accommodations and transportation during training program.
(Jakarta Post)

INDUSTRY

Three Banks allocate IDR5.28tn to conduct buyback

Three conventional Banks, namely Bank Negara Indonesia (BBNI), Bank Rakyat Indonesia (BBRI) and Bank Panin (PNBN),
announced their plans to conduct buyback with the total value of IDR5.28tn. BBNI allocates IDR1.8tn to gradually buyback
its shares within the next 3 months, starting 16 Mar-20 until 15 Jun-20. The fund is allocated from company’s internal
cash, while the company’s asset and equity will potentially decrease by 18%. BBRI allocates IDR3tn from its internal cash
to conduct the buyback, which has been started from 13 Mar-20 until 12 Jun-20, while PNBN allocates IDR480bn for this
matter. (Investor Daily)

Comment: Note that as of FY2019, BBNI, BBRI and PNBN has cash of IDR15.3tn, IDR30.2tn and IDR1.3tn respectively.

Without shares After shares

buyback (IDRbn) buyback (IDRbn) Impact

BBRI

Asset 1,416,759 1,413,759 (3,000)

Equities 208,784 205,784 (3,000)

Net profit 34,414 34,414 -

EPS (IDR) 280.87 282.95 2.08
BBNI

Asset 845,605 843,805 (1,800)

Equities 125,004 123,204 (1,800)

Net profit 15,384 15,384 -

EPS (IDR) 825 837 12
PNBN

Asset 190,252 190,072 (480)

Equities 39,653 39,455 (480)

Net profit 3,065 3,051 (14)

EPS (IDR) 127.25  128.79 - 130.36 n.a.

Source: IDX

Corruption Eradication Commission (KPK) recommends 6 steps to ease BPJS healthcare deficit

KPK has given 6 recommendation to ease BPJ]S healthcare up to IDR12.2tn without increasing premium; mostly through
claim efficiencies. These recommendations include: formation of National Guidelines for Medical Services (PNPK) for claims
with highest contributions, limitation for catastrophic diseases claims, better collaboration between BPJS healthcare and
private insurances (CoB), improvement on co-payment scheme with members, better hospital classification, and better
claim verification to avoid frauds. (Investor Daily)

@ BCAsekurtas i
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Ministry to require miners allocate exploration budget

The energy ministry is planning to require all miners to set aside an exploration fund given the minimum increase on the
investment realization while reserves continue depleting. Bambang Gatot, the ministry’s director general, stated that they
are currently calculating the amount of the budget, which will depend on CoW contract. Additionally, the government will
invite junior mining companies for mining exploration, which will be regulated in the upcoming mining regulation revisions.
Note that a junior mining company is a small company which focuses on the exploration and development of coal and
minerals, but not necessarily act as the miner. (Investor Daily)

Government plans to simplify value added tax (VAT) for retail sector

Government is currently assessing the new regulation for value added tax (VAT) for retail sector, including the use of other
value tax base as the alternative in VAT calculation. Note that, other business that has been required to use other tax base
in the VAT calculation is gold jewelry business, where the VAT is calculated with the tax base of 20% of the gold jewelry’s
selling price. However, the VAT from other value tax base can’t be credited by the entrepreneurs. (Bisnis Indonesia)

COMPANY

ACE Hardware Indonesia (ACES) Feb-20 YTD sales: in line

The company booked Feb-20 sales of IDR641bn (+13.2% YoY, -9.6% MoM). This brought 2M20 sales to IDR1.4tn (+11.9%
YoY), which is in line with our FY19 estimates of 14.9% vs. 3-year and 5-year historical average of 14.3% and 14.7%,
respectively.

We believe Outer Java's strong SSSG of 5.9%, despite from a high base last year of 11.2% in 2M20, was driven by new
store contributions added in 2018 (5 stores) and 2019 (3 stores), which totals 10 stores.

Given lower new stores addition target (10-15 new stores) this year vs. 23 new stores addition in 2019, we estimate ACES'
revenue will grow softer this year, around 8% YoY, in line with company's guidance.

2M20/
:\;:::ﬂu Feb-19 Jan-20 Feb-20 :'::; z:‘:; 2M19 2M20 ;’::') 2(0;0)5
Gross revenue 567 710 641 (9.6) 13.2 1,207 1,351 11.9 14.9
$SSG (%) 8.3 5.4 6.8 9.6 5.7
Greater Jakarta 7.5 6.1 6.8 9.1 5.9
Rest of Java 8.1 5.0 6.7 8.9 54
Ex Java 9.4 5.4 2.0 11.2 5.9

Source: Company, BCA Sekuritas

Kalbe Farma (KLBF) plans of share buyback

KLBF plans to conduct a maximum of 1.9bn share buyback with a maximum price of IDR1,500 (IDR18.8bn). The buyback
period will start from 16 Mar-15 Jun. (Kontan)

PTPP Property (PPRO) collaborated with apartment rental platform, Mamikos

PPRO has collaborated with Mamikos, an apartment rental platform, to assist customers (apartment buyers) to lease their
units. PTPP believed that the collaboration could boost apartment sales by up to 20%. PPRO's Director of Realty, Galih
Saksono, stated that there are currently 7 apartments collaborated with Mamikos including Gunung Putri Square
Apartment, Evencio, Alton, Ayoma, Begawan, Grand Kamala Lagon (GKL), and Grand Dhramahusada Lagon (GDL). He also
mentioned a future collaboration plan with Travelio, another property rental platform. (Kontan)

Comment: Note that, PPRO contributes to around 10% to total PTPP’s revenue in 2019F and PTPP expects around 8%
contribution from PPRO to 2020F revenue.

@ BCAsekurtas i
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*) USDmn

2019 BCA Sekuritas Market Consensus
Ticker Net Profit FY19 Estimate % 2019 FY19 Estimate % 2019
R k R k
(IDRtn) (IDRtn) to FY19E emarks (IDRtn) to FY19E emarks

ADRO 0.4 0.3 138.7% above 0.5 86.3% below
BDMN 4.1 3.5 116.1% above 3.5 114.9% above
EXCL 0.7 0.7 107.9% above 0.6 112.0% above
INCO* 1.0 0.9 112.6% above 0.9 110.9% above
ISAT 1.6 (0.1) -1294.6% above (1.3) -123.6% above
ITMG* 127.0 116.7 108.8% above 141.0 90.1% below
JPFA 1.8 1.5 121.3% above 1.6 112.6% above
ROTI 0.3 0.3 107.9% above 0.3 107.5% above
WTON 0.5 0.5 105.7% above 0.5 97.3% in line
AALI 0.2 0.3 68.0% below 0.4 48.0% below
BBTN 0.2 0.7 32.1% below 1.3 16.0% below
DOID* 20.0 35.3 56.7% below 63.7 31.4% below
LPPF 1.4 1.7 80.0% below 1.5 92.0% below
PTBA 4.1 4.7 85.8% below 4.1 98.6% in line
BBNI 15.4 16.0 96.0% in line 15.6 98.4% in line
BBRI 34.4 34.6 99.4% in line 34.7 99.1% in line
BIBR 1.6 1.6 99.5% in line 1.5 103.4% in line
BMRI 27.5 27.5 100.0% in line 27.3 100.5% in line
BNLI 1.5 1.5 101.1% in line 1.4 106.5% above
SIDO 0.8 0.8 104.0% in line 0.8 103.0% in line
UNTR 7.4 7.5 98.5% in line 7.5 99.1% in line
BBCA 28.6 NA NA NA 28.7 99.7% in line
Number of companies 22

Source: Companies, Bloomberg, BCA Sekuritas
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CORPORATE AC

Date Ticker Company Event Desc

16-Mar-20 TOPS Totalindo Eka Persada EGM Venue: Indonesian Stock Exchange, JI. Jend Sudirman Kav 52-53, at 01.30 pm
20-Mar-20 PLIN Plaza Indonesia Realty EGM Venue: Plaza Indonesia Shopping Center, at 02.00 pm

23-Mar-20 BDMN Bank Danamon Indonesia AGM Venue: TBD

23-Mar-20 HEXA Hexindo Adiperkasa EGM Venue: Kawasan Industri Pulo Gadung, East Jakarta

24-Mar-20 AMAG Asuransi Multi Artha Guna k EGM Venue: Jakarta, at 10.00 am

24-Mar-20 BIBR Banembangunan Daerah Jawa Barat AGM Venue: TBD

24-Mar-20 LIFE Asuransi Jiwa Sinarmas Msig EGM Venue: Sinarmas Land Plaza, at 09.00 am

26-Mar-20  WTON  Wijaya Karya Beton AGM Venue: Jakarta

27-Mar-20 JSKY Sky Energy Indonesia EGM Venue: TBD

27-Mar-20 SDRA Bank Woori Saudara Indonesia 1 AGM Venue: TBD

30-Mar-20 BNII Bank Maybank Indonesia AGM Venue: Sentral Senatan 3, JI. Asia Afrika no.8, Senayan, Jakarta, at 02.00 pm
30-Mar-20 ITMG Indo Tambangraya Megah AEGM Venue: TBD

30-Mar-20 PA Bukit Asam AGM Venue: Hotel Borobudur, JI. Lapangan Banteng Selatan ,at 09.00 am
31-Mar-20 ADMF Adira Dinamika Multi Finance AGM Venue: ]S Luwansa Hotel, at 09.00 am

31-Mar-20 BBHI Bank Harda Internasional AEGM Venue: TBD

31-Mar-20 IRRA Itama Ranoraya AGM Venue: Grand Melia Hotel, at 09.30 am

31-Mar-20 SOTS Satria Mega Kencana AEGM Venue: Solis Hotel Kemang, at 10.00 am

02-Apr-20 NISP Bank OCBC Nisp AGM Venue: OCBC NISP Tower, at 10.00 am

03-Apr-20 ACST Acset Indonusa AEGM Venue: Indonesian Stock Exchange, at 02.00 pm

03-Apr-20 GAMA Gading Development EGM Venue: Apartment The Spring Residence, at 09.00 am

05-Apr-20 CSIS Cahayasakti Investindo Sukses EGM Venue: Company office building, JI. Kaum Sari No 1. Bogor, at 09.00 am
05-Apr-20 GEMS Golden Energy Mines EGM Venue: TBD

09-Apr-20 BNGA Bank CIMB Niaga AGM Venue: Graha Niaga, JI. Jend Sudirman Kav 58, at 02.00 pm

11-Apr-20 PADI Minna Padi Investama Sekuritas EGM Venue: at 10.00 am

Source: KSEI, IDX
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DIVIDEND

Ticker Company Amount (IDR) Cum Date Ex Date Payment Date
BBRI Bank Rakyat Indonesia 168 28-Feb-20 2-Mar-20 18-Mar-20
BMRI Bank Mandiri 353 27-Feb-20 28-Feb-20 20-Mar-20
BBNI Bank Negara Indonesia 206 3-Mar-20 4-Mar-20 24-Mar-20
MEGA  Bank Mega 144 18-Mar-20 19-Mar-20 9-Apr-20

Source: KSEI, IDX, BCA Sekuritas
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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 requlation of such jurisdiction.



