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FROM EQUITY RESEARCH DESK 

IDEA OF THE DAY 

RESEARCH COMMENTARIES 

• ANTM: FY23 Result Highlights; Below our estimate and the 

consensus 

• ARTO Bank Only Feb24 Results 

• BBCA Bank Only Feb24 Results 

• BBNI Bank Only Feb24 Results 

• BBYB Bank Only Feb24 Results 

• BMRI Bank Only Feb24 Results 

• HEAL FY23 Result: Below Our Forecast and Consensus 

Estimates, Lower PATMI Share as % of PAT 

• MAPA FY23 earnings: Inline with consensus estimates 

• MAPI FY23 earnings: Below our forecast and consensus 

estimates 

• BRIDS Poultry – MAIN 4Q23 Results – above 

• MIKA FY23 Result: Inline with Our Estimate and the 

Consensus 

• TBIG IJ FY23 earnings, BUY, TP:2,500 – inline 

MARKET NEWS 

MACROECONOMY 

▪ US PCE slightly Accelerated To 2.5% yoy in Feb24 
▪ China's NBS Manufacturing PMI Expanded to 50.8 

SECTOR 

▪ Banking: OJK Officially Ends Credit Restructuring Stimulus 

CORPORATE 

▪ EXCL: Eid Holiday Traffic Projection and Gorontalo-Palu 
Backbone Network Inaugration 

▪ WIKA Obtained New Contracts Worth Rp3.17tr as of Feb24 

 

PREVIOUS EQUITY RESEARCH REPORTS 

▪ Siloam Hospitals: FY24 Outlook: Expect Growth 

Continuation from Revenue Intensity and Cost-Savings 
▪ Charoen Pokphand Indonesia: FY23 results: Another year 

with a negative ending 
▪ Bank Jago: Lowering our FY24-25F est. and TP on lower 

growth outlook, despite the better credit quality in FY23 
▪ GOTO Gojek Tokopedia: Aiming for leadership in the 

fintech market 

▪ AKR Corporindo: Record earnings in FY23 backed by solid 
land sales; expect another strong sales to support FY24F 

▪ Poultry: Indonesia domestic corn production is not in 
oversupply 

▪ Equity Strategy: Looking into potential late-cycle plays in 

commodity sectors 
▪ Mayora Indah: Counting on Ramadhan sales boost 

▪ Macro Strategy: Rising Volatility Risk 
▪ Retail: Vibrant rebound at key shopping centers 

 

EQUITY MARKET INDICES 

 
Close 

Chg Ytd Vol 

 (%) (%) (US$mn) 

Asean - 5     

Indonesia 7,289 (0.3) 0.2 642 

Thailand 1,378 0.6 (2.7) 714 

Philippines 6,904 0.1 7.0 95 

Malaysia 1,536 0.4 5.6 656 

Singapore 3,224 - (0.5) 971 

Regional     

China 3,041 1.0 2.2 74,821 

Hong Kong 16,541 0.9 (3.0) 14,953 

Japan 40,369 0.5 20.6 21,999 

Korea 2,747 0.0 3.4 8,851 

Taiwan 20,294 0.7 13.2 n.a 

India 73,651 0.9 2.0 1,076 

Nasdaq 16,379 (0.1) 9.1 265,075 

Dow Jones 39,807 0.1 5.6 24,060 

 
CURRENCY AND INTEREST RATE 

  
Rate 

wow mom ytd 

  (%) (%) (%) 

Rupiah Rp/1US$ 15,855 (1.2) (1.1) (3.0) 

BI7DRRR % 6.00 - - - 

10y Gov  Indo bond 6.69 0.1 0.1 0.2 

 
HARD COMMODITIES 

 
Unit Price 

d-d mom ytd 

 (%) (%) (%) 

Coal US$/ton 132 0.7 1.9 (9.8) 

Gold US$/toz 2,230 1.6 9.6 8.1 

Nickel US$/mt.ton 16,568 0.9 (4.6) 1.2 

Tin US$/mt.ton 27,484 0.1 4.2 9.2 

 
SOFT COMMODITIES 

 
Unit Price 

d-d mom ytd 

 (%) (%) (%) 

Cocoa US$/mt.ton 9,193 (0.8) 60.8 121.0 

Corn US$/mt.ton 166 4.0 6.0 (3.6) 

Oil (WTI) US$/barrel 83 2.2 5.9 16.1 

Oil (Brent) US$/barrel 87 1.9 4.0 12.9 

Palm oil MYR/mt.ton 4,297 (1.7) 6.8 15.6 

Rubber USd/kg 163 0.9 1.0 4.2 

Pulp US$/tonne 1,205 n.a 2.8 20.5 

Coffee US$/60kgbag 188 (1.2) 14.8 26.8 

Sugar US$/MT 653 1.1 2.8 9.4 

Wheat US$/ton 153 2.3 (2.5) (12.4) 

Soy Oil US$/lb 48 0.6 7.4 0.2 

SoyBean US$/by 1,192 (0.1) 5.1 (7.9) 

  
    

  
    

  
    

  
    

  
    

  
    

  
    

Source: Bloomberg 

KEY INDEX 

 
Close 

Chg Ytd Vol 

 (%) (%) (US$ m) 

Asean - 5     

Indonesia  6,134   0.1   (1.0)  318  

Thailand  1,568   (0.1)  0.2   1,454  

Philippines  7,855   (0.3)  5.2   87  

Malaysia  1,562   (0.5)  (7.6)  338  

Singapore  3,173   (0.5)  3.4   908  

Regional     

China  2,885   0.3   15.7   28,889  

Hong Kong  26,391   (0.2)  2.1   9,093  

Japan  23,380   (0.6)  16.8   10,278  

Korea  2,068   (0.8)  1.3   3,790  

Taiwan  11,532   0.2   18.5   3,534  

India  40,675   (0.3)  12.8   495  

Nasdaq  8,521   (0.6)  28.4  116,797  

Dow Jones  27,503   (1.0)  17.9   11,490  
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ANTM: FY23 Result Highlights; Below our estimate and the consensus 

• ANTM recorded lower earnings in FY23 (down by 19.5% yoy to Rp3 tn) or below our estimate (87.9%) and the 

consensus (83.9%). 

• Revenue was down 10.6% yoy to Rp41 tn due to lower gold sales volume during this period (-25.3% yoy) and 

lower ASP for its FeNi and nickel ore. 

• On a quarterly basis, gross profit slumped 88.3% qoq in 4Q23 as a result of ANTM booking impairment costs 

of around Rp518 bn in 4Q23 which resulted in negative EBIT of -Rp728 bn in 4Q23 (vs. +Rp1 tn in 3Q23). 

• ANTM booked one-off gains from the divestment of FHT of Rp571 bn. Meanwhile, income from associates rose 

45.6% to Rp223 bn helping its earnings turn positive to Rp229 bn (-76.1% qoq) in 4Q23. (Hasan Barakwan, 

BRIDS) 

 
ARTO Bank Only Feb24 Results 

• ARTO delivered NP of Rp6.2bn in Feb24, slightly lower (2%) than in Jan24 due to flat Net Interest Income but 

higher opex, slightly offset by lower provisions. 

• Monthly NIM remained flat as the 13bps lower asset yield was offset by a 25bps lower CoF in Feb24. CoC 

continued to improve reaching 1.5% in Feb24, down from 1.8% in Jan24. 

• Despite the lower NII (-15% yoy), ARTO reported NP of Rp12.7bn in 2M24 (+58% yoy) from higher fee income 

(+121%) and lower provisions (-58%).  

• NIM declined to 8.0% in 2M24 from 11.1% in 2M23 and 10.0% in FY23 as the bank`s high-yield Sharia loan 

portion continued to decline. CoF remained stable at 3.1% in 2M24 vs FY23. 

• Encouraging deposit growth was seen in Feb24 at 4%, while loan growth was reported to be slower at 1% 

mom. (Victor Stefano & Naura Reyhan Muchlis – BRIDS) 
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BBCA Bank Only Feb24 Results 

• BBCA`s net profits declined 15% mom to Rp3.8tr in Feb24 due to 7% lower NII and doubled provisions (CoC 

also doubled from 0.3% in Jan to 0.6% in Feb).  

• Despite the lower (11bps) CoF mom, BBCA's NIM declined to 5.7% (-42bps mom) due to the lower asset yield 

of 52bps, similar to other banks.  

• Compared to February last year, BBCA’s net profit grew 12% yoy with healthy Net Interest Income growth of 

6%, despite the slightly lower NIM (17bps) supported by 15% loan growth.  

• Despite the spike in provisions, BBCA's net profit was Rp8.3tr in 2M24 (+2% yoy), driven by higher NII (+6%) 

and flat opex. In 2M24, CoF rose 25bps while the asset yield remained flat, resulting in lower NIM.  

• BBCA recorded a higher LDR of 73% in Feb24, up from 67% in Feb23, supporting its higher NII despite its 

19bps lower NIM, backing our thesis that the bank's higher liquidity will support growth this year.   

• The bank’s LDR was higher as loans grew by 15% while deposits grew by only 5% yoy. (Victor Stefano & Naura 

Reyhan Muchlis – BRIDS) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

BBNI Bank Only Feb24 Results 

• BBNI’s PPOP was 2% lower both mom and yoy in Feb24 driven by the lower Net Interest Income that declined 

8% mom and 10% yoy as NIM declined. Net profits were reported at Rp1.6tr (+5% mom, +2% yoy) supported 

by the lower provisions.  

• NIM declined to 3.8% (-32bps momo, -82bps yoy) in Feb24. Despite the improving CoF by 12bps mom, the 

Feb24 NIM declined due to a lower asset yield (47bps). 

• CoC stood at 1.0% in Feb24 and 1.1% in 2M24 (flat yoy), lower than 1.4% in FY23F.  

• BBNI’s 2M24 net profits reached Rp3.0tr (-6% yoy) with NII down by 11% (90bps lower NIM compared to 

2M23), slightly offset by higher other operating income resulting in PPOP that declined by 7% yoy. 

• BBNI reined in opex (only +2% yoy in 2M24) still resulting in higher CIR of 45.6% (from 43.3%) due to the 

lower NII.   

• Both loans and deposits recorded negative 1% growth mom, resulting in Feb24 yoy growth of 7% and 10%, 

respectively. YTD loans and deposits balances still reported negative growth. (Victor Stefano & Naura Reyhan 

Muchlis – BRIDS) 
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BBYB Bank Only Feb24 Results 

• BBYB continued to deliver a positive bottom line in Feb24 with NP of Rp5.7bn (+8% mom, +41% yoy) bringing 

its 2M24 NP to Rp11.1bn (+2% yoy).  

• Despite the lower mom NIM in Feb24, the monthly profits were supported by a 21% reduction in provisions 

with CoC declining to 22.9% in Feb24 from 27.7% in Jan24 (vs 25.4% in FY23). 

• The bank`s NIM declined to 19.2% in Feb24 from 23.0% in Jan24 due to the 415bps lower asset yield amid 

the 33bps improvement in CoF. 

• All BBYB`s key ratios in 2M24 improved compared to FY23, i.e., 167bps higher NIM, 12% lower CIR and 11bps 

lower CoC. 

• Despite the positive performance in Feb24, we note that both loans and deposits reported negative growth of 

4% and 5%, respectively mom, resulting in yoy declines of 5% and 11%. (Victor Stefano & Naura Reyhan 

Muchlis – BRIDS) 
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BMRI Bank Only Feb24 Results 

• In 2M24, BMRI recorded a net profit of Rp7.2tr (-3% yoy) as it realized a flat PPOP (-1% yoy). Furthermore, 

although provisions increased by 11%, CoC remained stable at 0.9%. 

• The 20bps decline in NIM to 4.9% was primarily due to a 63bps increase in CoF, which offset the 26bps increase 

in the asset yield. However, NII managed to grow by 5%, driven by a higher LDR from 80% to 91%. 

• The increase in CIR by 62bps was mainly attributed to a 13% decline in other operating income, which was 

driven by a significant 47% decrease in other income. 

• In Feb24, provisions saw a significant jump of 71% mom and 44% yoy, resulting in a fall in net profit of 13% 

mom and 8% yoy. 

• On a monthly basis, despite the 29bps decline in EA yield, CoF decreased by 32bps, which resulted in a flat 

NIM and a flat NII mom. 

• Loans and customer deposits growth amounted to 19% and 6% yoy, respectively. However, the growth was 

flat mom for both. 

• BMRI`s 2M24 key ratios all deteriorated compared to the FY23 key ratios. (Victor Stefano & Naura Reyhan 

Muchlis – BRIDS) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

HEAL FY23 Result: Below Our Forecast and Consensus Estimates, Lower PATMI Share as % of PAT  

• HEAL reported 4Q23 Net Profit after Taxes and Minority Interest (PATMI) of Rp89bn (-40% qoq , +67% yoy), 

resulting in FY23 PATMI of Rp437bn (+47% yoy). At the Profit after Taxes (PAT) level, HEAL booked Rp559bn 

(+48%yoy), forming 110% of our estimate. 

• A higher Non-Controlling Interest (NCI) contribution resulted in a lower PATMI share as % of PAT, whereby 

the FY23 figure stood at 78.1% vs. 79.0% in 9M23. Hermina's NCI comprises of the company's partners in its 

hospital network subsidiaries, consisting of specialist doctors. The lower PATMI share as % of PAT means that 

HEAL's FY23 result is 90.3% and 92.5% of our estimate and the consensus PATMI, i.e. Below. 

• Meanwhile, at the operational level, FY23 revenue was booked at Rp5.8tn (in-line with our estimate and the 

cons.), with EBITDA margins at 25.5%, in line with the management’s guidance. Inpatient and outpatient 

revenue recorded positive double-digit growth at 18% yoy in both segments. The cost of medicines declined 

by 231bps as a % of total revenue (in FY23 the figure was 22.5%), demonstrating the management's efforts 

in cost-efficiency. 

• We currently have a Buy rating on the stock with a TP of Rp1,800, implying FY24F EV/EBITDA of 17.6x. More 

details on volume developments and other key drivers will become available at an earnings call this afternoon 

(Mar 28 2024 at 4.30 PM JKT Time). (Ismail Fakhri Suweleh – BRIDS) 

 

 

 

BMRI - Bank Only Feb-23 Jan-24 Feb-24 mom, % yoy, % 2M23 2M24 yoy, % FY23 % to FY23 FY24F % to FY24F FY24C % to FY24C

Interest income 7,152        8,751        8,410        -4% 18% 15,087      17,160      14% 97,831      18% 146,792    12%

Interest expense (1,859)       (2,874)       (2,511)       -13% 35% (3,914)       (5,385)       38% (26,604)     20% (43,287)     12%

Net interest income 5,293        5,877        5,898        0% 11% 11,173      11,775      5% 71,227      17% 103,504    11% 108,043    11%

Other operating income 2,626        2,375        2,000        -16% -24% 5,015        4,374        -13% 32,452      13% 42,522      10%

Operating expenses (2,719)       (2,903)       (2,768)       -5% 2% (5,585)       (5,672)       2% (35,623)     16% (57,128)     10%

PPOP 5,200        5,348        5,130        -4% -1% 10,603      10,478      -1% 68,056      15% 92,946      11% 93,959      11%

Provis ion (702)          (594)          (1,014)       71% 44% (1,455)       (1,609)       11% (5,367)       30% (14,148)     11% (13,961)     12%

Pre-tax profi t 4,501        4,756        4,122        -13% -8% 9,153        8,878        -3% 62,787      14% 78,841      11% 79,999      11%

Net profit 3,633        3,834        3,324        -13% -8% 7,385        7,158        -3% 51,097      14% 57,742      12% 58,065      12%

YTD, %

Loans 920,030    1,095,766 1,098,373 0% 19% 920,030    1,098,373 19% 1,085,787 1% 1,543,271 1,526,066 

Customer depos its 1,143,227 1,210,951 1,209,149 0% 6% 1,143,227 1,209,149 6% 1,242,146 -3% 1,713,435 1,717,874 

Key Ratio mom, bps yoy, bps yoy, bps vsFY23, bps vs FY24F, bps vs FY24F, bps

Earning Asset yield (%) - ann 6.5            7.2            6.9            (29)      47        6.8            7.1            26        7.3            (22)      7.1            (5)          

Cost of fund (%) - ann 1.9            2.8            2.5            (32)      58        2.0            2.6            63        2.3            33        2.3            28         

NIM (%) - ann 4.8            4.9            4.9            1          8          5.1            4.9            (20)      5.3            (45)      5.0            (17)        

CIR (%) - ann 34.3          35.2          35.1          (13)      72        34.5          35.1          62        34.4          76        38.1          (295)      

Cost of credit (%) - ann 0.9            0.7            1.1            46        19        0.9            0.9            (6)        0.5            34        1.0            (9)          0.9            (37)        
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MAPA FY23 earnings: Inline with consensus estimates  

• MAPA reported 4Q23 net profit of Rp471bn, +28% yoy and +26% qoq, leading to a FY23 bottom line of 

Rp1.39tr, +18% yoy. The FY23 net profit was 92% of our FY23F (i.e., below) and 97% of consensus estimates 

(i.e., inline).  

• In FY23, revenue from the domestic market (79% contribution) booked solid growth of 25% yoy, while overseas 

sales reported robust growth of +126% yoy, mainly driven by Singapore, Thailand and Malaysia. 

• By the end of Dec23, MAPI reported an improved FY23 gross margin by 80bps to 48.7% to offset higher 

opex/revenue of 33.7% (FY22: 31.8%). Below the operating line, higher finance costs and provisions for 

inventory allowances put pressure on the bottom line. (Natalia Sutanto – BRIDS) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

MAPI FY23 earnings: Below our forecast and consensus estimates 

• MAPI reported 4Q23 net profit of Rp404bn, down 26% yoy and -9% qoq, leading to a FY23 bottom line of 

Rp1.9tr, down 10% yoy. In 4Q23, revenue from specialty and dept stores reported solid growth while 4Q23 

F&B revenue was down by 14% qoq and 5.2% yoy. As a result, F&B revenue reported slower FY23 growth of 

16.4% yoy (9M23: 25% yoy). 

• A tepid F&B top line led to a negative 4Q23 EBIT margin for the F&B segment, which led to MAPI’s FY23 EBIT 

margin of 10.8% (FY22: 11.4%). Below the operating level, higher provisions for inventory allowances 

(Rp90bn) and forex losses (Rp33bn) put pressure on the FY23 bottom line.  

• The FY23 net profit was 94% of our FY23F and 90% of consensus estimates, i.e., below. (Natalia Sutanto – 

BRIDS) 
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BRIDS Poultry – MAIN 4Q23 Results – above 

• MAIN booked core net profits of Rp149bn (+5-fold yoy) higher than our FY23F (129%). Including fair value of 

biological assets and FX losses, reported net profits came in at Rp63bn (+142bn yoy), below our estimate 

(58%) and the consensus (58%).  

• The significant growth in profitability in FY23 was driven by 8% growth in gross revenues and margin expansion 

stemming from the feed business, partly offset by lower DOC and broiler segments declining margins. Off a 

high base in 3Q23, MAIN`s operating profits declined 66% to Rp81bn in 4Q23 due to the contraction in the 

DOC segment margin and bigger losses in the broiler segment, partly offset by higher feed margins. 

• DOC`s margin saw a sharp decline (-19.3%) in 4Q23 from +23.0% in 3Q23 due to the lower DOC ASP during 

the quarter. In 4Q23, the broiler segment reported bigger losses with a -9.6% margin from -7.2% in the 

previous quarter due to weak livebird prices.  

• Unlike CPIN and JPFA, MAIN’s feed margin increased slightly (56bps) to 9.6% in 4Q23 supporting the positive 

bottom line.  (Victor & Tita – BRIDS) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

MIKA FY23 Result: Inline with Our Estimate and the Consensus  

• MIKA reported 4Q23 Net Income of Rp230bn (-1.3% qoq, -12.8% yoy), bringing its FY23 net profit to Rp916bn 

(-9.1% yoy). The FY23 result is in-line with our estimate and the consensus, reaching 99.4% and 96.7%, 

respectively. 

• Both Inpatient days and outpatient visits in FY23 show higher numbers at +10.7% and +8.8%, respectively. 

However, revenue intensity for IP and OP declined by -2.7% and -7.4% yoy, with the average length of stay 

also down by 1.5%yoy. Such depicts the volume-driven FY23 market conditions. 

• Overall revenue grew by 5.3% yoy in FY23, as guided by the management. Meanwhile, medicine costs as a % 

of sales rose by 2%, with overall COGS and Opex up by 8.3% and 20.1% yoy, respectively. The EBITDA margin 

contracted by 200bps in FY23 to 35.2%, yet still in-line with market expectations and the management’s 

guidance. More details will be available at the earnings call on Apr 2, 2024 @4.PM JKT time. (Ismail Fakhri 

Suweleh - BRIDS) 
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TBIG IJ FY23 earnings, BUY, TP:2,500 – inline  

• TBIG delivered Rp442bn of net profit in 4Q23 (+2.9%qoq, +9.3%yoy).  

• The company delivered a marginal qoq increase in 4Q23 revenue (+0.9%qoq) as XL and Smartfren offered 

incremental tower revenue, while fiber revenue increased as well. EBITDA was flat (slightly lower EBITDA 

margin in the quarter). 

• Amortization from the cost of loans at Rp83bn offered upside in pretax income. But significantly higher tax 

charges offset this upside. 

• TBIG continued building towers and adding collocations ending with a slightly lower tenancy ratio of 1.84x.  

• TBIG delivered Rp1.56tr of net profit in FY23, well inline with our estimate/the consensus. (Niko Margaronis - 

BRIDS)  
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US PCE slightly Accelerated To 2.5% yoy in Feb24 

The US PCE slightly accelerated to 2.5% yoy in Feb24, marking a 0.3% increase on a monthly basis. However, the core 

PCE continued to decelerate, with the annual core PCE showing a 2.8% increase compared to Jan's 2.9% increase. 

These figures were highly anticipated due to the similar pattern observed in the CPI numbers. (Bloomberg) 

 

China's NBS Manufacturing PMI Expanded to 50.8 

China's NBS Manufacturing PMI expanded for the first time in six months, reaching 50.8, which also marks the fastest 

expansion pace in a year. The NBS measurement primarily comprises large enterprises and mostly state-owned 

enterprises (SEO). Output saw a rise, and new orders increased for the first time in seven months. Additionally, foreign 

sales picked up, with buying levels showing gains. (Bloomberg) 

Banking: OJK Officially Ends Credit Restructuring Stimulus 

As of yesterday (March 31, 2024), the Financial Services Authority (OJK) concluded its Loan Restructuring stimulus, a 

program introduced in response to the COVID-19 pandemic, for the banking industry. OJK's assessment shows that the 

current condition of the banking industry is healthy and has sufficient capital to manage the uncertainties posed by 

global risks. (Bisnis) 

EXCL: Eid Holiday Traffic Projection and Gorontalo-Palu Backbone Network Inaugration 

EXCL projects that service traffic will increase by 10%-20% compared to normal days during the Eid holiday period. 

EXCL guarantees the network's ability to serve traffic spikes by increasing capacity 2-3 times from normal days. In 

addition, mobile BTS fleets of around 94 units are deployed and placed to support network strengthening in various 

locations prone to traffic density. 

 

In other news, EXCL inaugurated the 1,150 km Gorontalo—Palu fibre optic backbone network to serve the surge in 

mobile service traffic throughout Sulawesi. XL Axiata collaborated with PT Alita Praya Mitra to construct this backbone 

network, which began construction in 2023 and connects two provinces in Sulawesi. (Kontan) 

 

WIKA Obtained New Contracts Worth Rp3.17tr as of Feb24 

WIKA obtained new contracts worth Rp3.17tr (51.5% yoy) until Feb24. The most significant contribution of the new 

contracts came from the infrastructure and building segment (53.7%), followed by Engineering, Procurement, 

Construction, and Commissioning (EPCC), industry and property, and investment. (Kontan)  
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 Outstanding

Rating Shares Price (Rp) Price Mkt Cap

(Mn) Target Rp Bn 2023 2024 2023 2024 2023 2024 2023 2024

BRI-Danareksa Universe 3,193,817        4,944,094         17.8 13.3 11.6             10.8             2.4               2.2               13.5           17.2           

Auto 40,484             208,490            6.2 6.6 4.9 5.0 1.0               1.0               17.3           15.3           

Astra International ASII HOLD 40,484             5,150             5,600 208,490            6.2 6.6 4.9               5.0               1.0               1.0               17.3           15.3           

Financials & Banks 362,684           2,345,342         17.2 16.0 N/A N/A 3.1               2.8               19.1           18.6           

BCA BBCA BUY 123,275           10,075           11,300 1,241,997         25.5 23.4 N/A N/A 5.1               4.7               21.0           20.9           

BNI BBNI BUY 37,297             5,900             6,800 220,054            10.5 10.1 N/A N/A 1.5               1.3               14.6           14.0           

Bank Tabungan Negara BBTN BUY 14,034             1,555             2,000 21,824              6.9 6.1 N/A N/A 0.8               0.7               11.6           11.9           

Bank Mandiri BMRI BUY 93,333             7,250             7,600 676,667            12.3 11.7 N/A N/A 2.6               2.4               22.5           21.2           

Bank Jago ARTO BUY 13,856             2,670             4,500 36,996              511.3 285.3 N/A N/A 4.4               4.4               0.9             1.5             

Bank Neo Commerce BBYB BUY 12,039             278                600 3,347                (5.8) (28.0) N/A N/A 1.0               1.0               (16.2)         (3.7)           

BPD Jatim BJTM BUY 15,016             600                900 9,009                5.7 5.2 N/A N/A 0.7               0.7               13.4           13.8           

Bank Syariah Indonesia BRIS BUY 46,129             2,710             2,700 125,010            21.9 19.0 N/A N/A 3.2               2.8               15.8           15.9           

Bank Tabungan Pensiunan Nasional Syariah BTPS BUY 7,704               1,355             3,000 10,439              5.7 5.0 N/A N/A 1.1               1.0               20.6           20.4           

Cement 10,433             72,045              14.0 11.9 6.1               5.2               1.1               1.1               8.2             9.3             

Indocement INTP BUY 3,681               8,750             13,300 32,211              15.8 12.4 7.4               6.0               1.6               1.6               10.4           13.0           

Semen Indonesia SMGR BUY 6,752               5,900             10,000 39,834              12.8 11.6 5.5               4.8               0.9               0.9               7.2             7.6             

Cigarettes 118,242           138,323            9.9 8.9 6.1               5.5               1.5               1.5               15.8           16.7           

Gudang Garam GGRM BUY 1,924               19,900           24,000 38,289              6.4 6.0 3.5               3.3               0.6               0.6               10.1           10.3           

HM Sampoerna HMSP BUY 116,318           860                1,100 100,034            12.5 11.0 8.7               7.7               3.3               3.2               27.6           29.8           

Construction 21,865             45,725              18.5 15.2 8.49             8.01             1.0               1.0               5.7             6.5             

Pembangunan Perumahan PTPP BUY 6,200               482                750 2,988                9.9 6.3 5.4               5.0               0.3               0.2               2.6             4.0             

Adhi Karya ADHI BUY 8,408               292                500 2,455                44.9 62.6 6.3               6.6               0.3               0.3               0.6             0.5             

Jasa Marga JSMR BUY 7,258               5,550             5,100 40,281              19.1 16.2 10.0             9.4               1.6               1.5               9.1             9.8             

Consumer 87,138             358,319            13.5 12.4 8.3               7.7               3.0               2.6               23.3           22.4           

Indofood CBP ICBP BUY 11,662             11,600           13,000 135,278            14.7 12.6 10.1             9.1               3.2               2.8               23.4           23.6           

Indofood INDF BUY 8,780               6,375             8,000 55,975              6.2 5.6 4.1               3.7               0.9               0.8               15.7           15.6           

Unilever UNVR SELL 38,150             2,700             2,650 103,005            21.5 20.4 14.7             14.4             30.5             30.3             130.1         148.5         

Mayora Indah MYOR BUY 22,359             2,540             3,200 56,791              17.8 17.7 11.1             11.0             3.8               3.4               23.1           20.3           

Nippon Indosari Corpindo ROTI BUY 6,186               1,175             1,400 7,269                21.8 19.0 10.8             9.8               3.0               2.8               13.1           15.3           

Pharmaceutical 76,875             87,741              24.4 23.1 15.6             14.7             3.5               3.3               14.7           14.6           

Sido Muncul SIDO HOLD 30,000             620                600              18,600              19.6 17.5 15.6             14.5             5.5               5.3               27.6           31.0           

Kalbe Farma KLBF BUY 46,875             1,475             1,600 69,141              26.1 25.4 15.6             14.7             3.2               3.0               12.6           12.1           

Healthcare 43,452             91,839              30.9 45.8 26.1             22.9             7.0               6.4               24.4           14.6           

Medikaloka Hermina HEAL BUY 15,262             1,175             1,800           17,933              37.0 30.0 12.9             11.1             3.8               3.5               11.9           12.1           

Mitra Keluarga MIKA HOLD 14,246             2,740             2,900 39,035              42.4 37.5 26.0             22.8             6.6               5.9               16.2           16.6           

Prodia Widyahusada PRDA BUY 938                  3,900             6,400 3,656                10.4 10.0 4.7               4.3               1.5               1.4               14.8           14.6           

Siloam Hospital SILO BUY 13,006             2,400             2,900 31,215              25.8 22.9 10.8             9.1               3.9               3.4               16.3           15.9           

Heavy Equipment 3,730               90,176              4.4 5.2 2.3               2.2               1.1               0.8               25.1           18.4           

United Tractors UNTR HOLD 3,730               24,175           24,900 90,176              4.4 5.2 2.3               2.2               1.1               0.8               25.1           18.4           

Industrial Estate 62,551             13,494              10.0 9.9 6.8               6.2               1.0               0.9               9.6             9.5             

Puradelta Lestari DMAS BUY 48,198             166                220 8,001                6.8 8.6 5.7               7.0               1.4               1.4               20.5           16.0           

Bekasi Fajar BEST HOLD 9,647               128                140 1,235                9.2 6.4 8.2               6.7               0.3               0.3               3.1             4.2             

Surya Semesta SSIA BUY 4,705               905                700 4,258                136.1 17.8 8.2               5.2               1.1               1.0               0.8             6.1             

Media 89,020             15,517              5.4 6.3 1.9               2.0               0.5               0.5               10.3           8.2             

Media Nusantara Citra MNCN BUY 15,050             338                800 5,087                2.6 3.2 0.7               0.7               0.2               0.2               9.8             7.2             

Surya Citra Media SCMA BUY 73,971             141                325 10,430              11.5 11.6 5.2               4.9               1.3               1.2               11.6           10.7           

Mining 320,273           401,023            6.8 7.9 3.8               4.0               1.3               1.3               20.5           16.6           

Medco Energi MEDC BUY 25,136             1,430             1,950 35,945              8.1 6.7 3.7               3.2               1.4               1.2               18.1           19.1           

Adaro Energy ADRO BUY 31,986             2,700             2,850 86,362              3.5 5.0 1.3               1.7               0.9               0.9               25.7           17.4           

Timah TINS HOLD 7,448               830                2,100 6,182                15.9 49.6 4.9               20.7             0.9               0.9               5.3             1.7             

Vale Indonesia INCO BUY 9,936               4,070             8,500 40,441              9.4 11.6 4.8               5.9               1.0               1.0               11.6           8.6             

Aneka Tambang ANTM BUY 24,031             1,600             1,960 38,449              11.0 10.6 9.1               8.1               1.4               1.2               13.7           12.5           

Bukit Asam PTBA BUY 11,521             2,970             2,750 34,216              6.6 7.9 6.5               8.3               1.3               1.9               18.9           19.9           

Indo Tambangraya Megah ITMG BUY 1,130               26,700           28,800 30,169              4.0 4.9 1.8               1.7               1.1               1.2               26.7           23.2           

Harum Energy HRUM BUY 13,518             1,350             1,700 18,249              5.8 5.9 2.4               2.0               1.4               1.3               26.1           22.4           

Merdeka Copper Gold MDKA BUY 24,473             2,280             4,590 55,798              69.0 32.0 15.9             9.9               3.5               3.1               5.2             10.2           

Trimegah Bangun Persada NCKL BUY 63,099             875                1,400 55,211              10.5 10.0 6.6               6.2               2.5               2.2               33.2           23.5           

Merdeka Battery Materials MBMA BUY 107,995           492                960 53,134              215.2 14.6 42.3             8.3               2.4               2.3               1.3             16.1           

Poultry 30,363             101,175            30.2 24.5 13.5             11.9             2.4               2.2               8.0             9.4             

Charoen Pokphand CPIN BUY 16,398             5,250             5,200 86,090              37.1 29.2 18.0             15.6             3.2               3.0               8.7             10.6           

Japfa Comfeed JPFA BUY 11,727             1,190             1,100 13,955              15.0 13.1 7.7               7.2               1.1               1.0               7.2             7.8             

Malindo Feedmill MAIN BUY 2,239               505                650 1,131                10.4 9.0 5.6               5.2               0.5               0.4               4.4             4.9             

Property 124,025           77,204              10.8 9.8 5.9               5.0               0.8               0.7               7.7             7.9             

Alam Sutera ASRI BUY 19,649             157                240 3,085                4.2 7.8 4.2               5.2               0.3               0.3               6.7             3.5             

Bumi Serpong Damai BSDE BUY 21,171             985                1,300 20,854              10.3 9.1 6.4               5.7               0.6               0.5               5.8             6.1             

Ciputra Development CTRA BUY 18,536             1,300             1,600 24,096              14.7 10.8 7.5               6.4               1.2               1.1               8.6             10.7           

Pakuw on Jati PWON BUY 48,160             424                610 20,420              9.5 9.4 4.7               4.1               1.1               1.0               11.8           10.8           

Summarecon SMRA BUY 16,509             530                1,000 8,750                15.4 11.4 6.4               3.1               0.9               0.9               6.0             7.8             

Utility 65,729             32,968              26.8 25.1 12.7 12.6 2.4               2.3               16.0           15.5           

Perusahaan Gas Negara PGAS BUY 24,242             1,360             1,650 32,968              8.0 7.5 2.5               2.1               0.7               0.7               9.8             9.5             

Pertamina Geothermal Energy PGEO BUY 41,487             1,175             1,470 48,747              18.8 17.6 10.2             10.5             1.7               1.6               10.8           9.2             

Retail 62,254             75,091              17.8 15.1 9.5               8.1               3.4               2.8               20.8           20.2           

Mitra Adi Perkasa MAPI BUY 16,600             1,820             2,400 30,212              14.9 12.7 6.9               5.9               2.9               2.4               22.1           20.7           

MAP Aktif Adiperkasa MAPA BUY 28,504             1,045             1,270 29,787              19.8 16.5 12.7             10.9             5.1               4.0               29.2           27.0           

Ace Hardw are ACES BUY 17,150             880                920 15,092              21.7 19.6 13.9             12.1             2.5               2.3               11.6           12.1           

Technology 1,377,149        153,727            (1.6) (21.4) 9.8-               26.3-             2.2               2.4               (81.4)         (10.6)         

Bukalapak BUKA BUY 103,100           152                340 15,671              (26.0) 54.9 7.2               80.7             0.6               0.6               (2.3)           1.1             

Gojek Tokopedia GOTO BUY 1,150,838        69                  120 79,408              (0.9) (18.2) 7.3-               26.5-             2.1               2.3               (111.0)       (12.0)         

Blibli (Global Digital Niaga) BELI BUY 123,211           476                520 58,648              (16.8) (18.9) 20.3-             29.2-             8.8               16.4             (41.4)         (60.6)         

Telco 277,478           601,370            15.6 14.0 5.1               4.5               2.3               2.2               15.4           16.1           

Telekomunikasi Indonesia TLKM BUY 99,062             3,470             4,600 343,746            13.4 12.3 4.6               4.0               2.5               2.3               19.1           19.5           

Indosat ISAT BUY 8,063               11,175           13,300 90,101              19.0 17.0 4.2               3.6               2.9               2.6               16.0           16.3           

XL Axiata EXCL BUY 13,128             2,260             3,000 29,670              23.5 18.9 2.2               2.1               1.1               1.1               4.9             5.9             

Tow er Bersama TBIG BUY 22,657             1,880             3,200 42,595              29.2 24.8 12.3             11.7             3.9               3.4               13.7           14.5           

Sarana Menara Nusantara TOWR BUY 51,015             860                1,300 43,873              12.9 10.6 8.6               7.9               2.6               2.3               22.0           22.9           

Mitra Telekomunikasi Indonesia MTEL BUY 83,553             615                960 51,385              25.6 23.4 10.0             8.9               1.5               1.5               5.9             6.4             

Trade 20,073             34,526              12.4 12.2 8.1               7.3               3.0               2.7               24.5           23.2           

AKR Corporindo AKRA BUY 20,073             1,720             2,000 34,526              12.4 12.2 8.1               7.3               3.0               2.7               24.5           23.2           

ROEEquity Valuation         PER (x)         EV / EBITDA (x) PBV
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LEADERS 
       
        Price as on           

  Code     28-Mar-24    27-Mar-24 Chg, % wow, % mom, % YTD, % Rating 

Indofood CBP ICBP 11,600 11,000 5.5 5.9 (0.2) 9.7 BUY 

Gojek Tokopedia GOTO 69 66 4.5 3.0 - (19.8) BUY 

Metrodata Electronics MTDL 595 575 3.5 5.3 4.4 11.2 BUY 

Japfa Comfeed JPFA 1,190 1,160 2.6 (3.3) 1.7 0.8 BUY 

Chandra Asri Petrochemical TPIA 5,825 5,725 1.7 3.6 24.7 11.0 BUY 

Silloam Hospital SILO 2,400 2,360 1.7 6.7 3.9 10.1 BUY 

Surya Semesta SSIA 905 890 1.7 (2.7) 61.6 108.5 BUY 

Dharma Satya DSNG 650 640 1.6 5.7 25.0 17.1 BUY 

Sawit Sumbermas SSMS 1,040 1,025 1.5 (2.8) (10.0) (0.5) BUY 

Charoen Pokphand CPIN 5,250 5,175 1.4 (0.5) 6.5 4.5 BUY 

Sources: Bloomberg        

 

 
LAGGARDS 
       
        Price as on           

  Code     28-Mar-24    27-Mar-24 Chg, % wow, % mom, % YTD, % Rating 

M-Cash Integrasi MCAS 1,560 1,725 (9.6) (12.1) (42.6) (64.1) BUY 

Bank Neo Commerce BBYB 278 300 (7.3) (0.7) 14.9 (36.2) BUY 

Digital Mediatama Maxima DMMX 123 132 (6.8) (15.8) (38.5) (60.8) BUY 

Medikaloka Hermina HEAL 1,175 1,255 (6.4) (5.6) (6.7) (21.1) BUY 

Indo Tambangraya Megah ITMG 26,700 28,425 (6.1) (3.8) 1.7 4.1 BUY 

Bekasi Fajar BEST 128 134 (4.5) (5.2) (3.0) (6.6) HOLD 

Media Nusantara Citra MNCN 338 352 (4.0) - 5.6 (12.4) BUY 

Pembangunan Perumahan PTPP 482 500 (3.6) (10.7) 0.8 12.6 BUY 

Adhi Karya ADHI 292 302 (3.3) (5.2) - (6.4) BUY 

Ace Hardware ACES 880 910 (3.3) (4.3) 6.7 22.2 BUY 

Sources: Bloomberg        
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PREVIOUS REPORTS 

 

▪ Siloam Hospitals: FY24 Outlook: Expect Growth Continuation from Revenue Intensity and Cost-Savings 
▪ Charoen Pokphand Indonesia: FY23 results: Another year with a negative ending 

▪ Bank Jago: Lowering our FY24-25F est. and TP on lower growth outlook, despite the better credit quality in 
FY23 

▪ GOTO Gojek Tokopedia: Aiming for leadership in the fintech market 

▪ AKR Corporindo: Record earnings in FY23 backed by solid land sales; expect another strong sales to support 
FY24F 

▪ Poultry: Indonesia domestic corn production is not in oversupply 
▪ Equity Strategy: Looking into potential late-cycle plays in commodity sectors 

▪ Mayora Indah: Counting on Ramadhan sales boost 
▪ Macro Strategy: Rising Volatility Risk 

▪ Retail: Vibrant rebound at key shopping centers 

▪ Astra International: Pinning Hopes on Lebaran and New Models 
▪ Mitratel: FY24 Outlook: Becoming a stronger M&A player with robust revenue and oFCF trends   

▪ PT Bumi Resources Minerals: CPM site visit affirms plan to raise FY24 production volume 
▪ Healthcare: On track 4Q23 operational affirm attractive growth and return outlook 

▪ Bank Neo Commerce: Improving NPLs and higher coverage to drive lower provisions, supporting FY24/25F 

earnings growth 
▪ Nippon Indosari Corpindo: FY24 outlook: Focusing on profitability 

▪ Avia Avian Tbk: Cautiously optimistic FY24 outlook 
▪ Indo Tambangraya: FY24 outlook: Higher volumes growth to partly cushion against potential ASP correction 

▪ Telco: Organic and inorganic opportunities for rerating 
▪ Macro Strategy: Growth vs Stability Narratives 

▪ Adaro Energy: Solid operationals and coking coal ASP drove FY23 NP beat; conservative mgmt. FY24 target 

▪ Astra International: Hybrid Incentive are Off for Now 
▪ Japfa Comfeed Indonesia: Soft livebird and DOC prices dragged down 4Q23 earnings; risks linger in 1Q24 

▪ Astra International: Inline FY23 earnings, seasonal weaker auto segment in 4Q23 
▪ Medco Energi International: FY24-25F f’cast upgrade from Oman block; positive impact from Corridor 

reversion to cost recovery 

▪ Kalbe Farma : Retaining our conservative FY24 view as soft purchasing power may limit revenue recovery 
▪ United Tractors: In-line FY23 net profit; 4Q23 revenue beat largely from coking coal and gold prices 

▪ Banks: FY24 earnings growth outlook still intact despite the tight liquidity in 1Q24 
▪ Macro Strategy: A Growth Focus 

▪ PT Trimegah Bangun Persada: Another fundraising to support solid expansion 

▪ Sido Muncul: 4Q23 earnings beat and rosy outlook, but already priced in 
▪ Bank Syariah Indonesia: Sustainable growth outlook through dominance in the Sharia market; reinitiate with 

Buy 
▪ Poultry: Still unclear benefits from the potential MSG program on poultry demand 

▪ XL Axiata: Expect strong revenue momentum and FCF generation to continue in FY2 
▪ Macro Strategy: The Next Key Focus Post Election 

▪ Aneka Tambang: Expect soaring nickel ore volume to provide a cushion against declining nickel prices 

▪ Equity Strategy: Possible positive ST sentiment from likelihood of a one round Presidential election 
▪ Unilever Indonesia: Expect FY24 earnings downside as 4Q23 miss indicate volume remains at risk; downgrade 

to Sell 
▪ Indosat Ooredoo Hutchison: 4Q23/ FY23 earnings beat offers a credible prospect of another growth out 

performance in FY24 

▪ Astra Internasional: Not yet time to turn positive 
▪ Bank Rakyat Indonesia:  Robust 4Q23 profit; the management expects 11-12% loans growth in FY24F 

▪ Equity Strategy: Still leaning towards a conservative position in Feb24 
▪ Macro Strategy: Assessment on the Growth and Rates Outlook 

▪ Macro Strategy: A Mixed Bag 
▪ Bank Mandiri: Raising our FY24-25F forecast and TP post 4Q23 earnings beat 

▪ MAP Active: Riding on the sustainable momentum of sport and athleisure trend; initiate with Buy rating 

▪ Mitra Adi Perkasa: Leading the way in retailing; re-initiate with Buy 
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Disclaimer 

The information contained in this report has been taken from sources which we deem reliable. However, none of P.T. Danareksa Sekuritas and/or its affiliated companies 
and/or their respective employees and/or agents makes any representation or warranty (express or implied) or accepts any responsibility or liability as to, or in relation 
to, the accuracy or completeness of the information and opinions contained in this report or as to any information contained in this report or any other such information 

or opinions remaining unchanged after the issue thereof. 
 

We expressly disclaim any responsibility or liability (express or implied) of P.T. Danareksa Sekuritas, its affiliated companies and their respective employees and agents 

whatsoever and howsoever arising (including, without limitation for any claims, proceedings, action , suits, losses, expenses, damages or costs) which may be brought 
against or suffered by any person as a results of acting in reliance upon the whole or any part of the contents of this report and neither P.T. Danareksa Sekuritas, its 

affiliated companies or their respective employees or agents accepts liability for any errors, omissions or misstatements, negligent or otherwise, in the report and any 
liability in respect of the report or any inaccuracy therein or omission there from which might otherwise arise is hereby expresses disclaimed. 
 

The information contained in this report is not be taken as any recommendation made by P.T. Danareksa Sekuritas or any other person to enter into any agreement 
with regard to any investment mentioned in this document. This report is prepared for general circulation. It does not have regards to the specific person who may 

receive this report. In considering any investments you should make your own independent assessment and seek your own professional financial and legal advice. 
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