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WORLD EQUITY INDICES MARKET UPDATE
Last %1Day %1Week %1Month  %1Year .
JClI 4412 (2.2) 4.4 (8.1) (15.2) Global equity markets traded southwards on
LQ45 749 (2.8) 5.7 (8.1) (15.4) Tuesday: Asian, EU, and U.S. markets all weakened,
HSI 21,185 (2.2) (1.0) (13.2) (16.3) by 2.4% (126.9), 2.7% (352.9), and 2.8% (16,058),
E:I;\DAQ 121222 gﬁgi ;:g Eg:i; (‘:’jz) respef:tively.. China’s market gtill contribqtes to
KLCI 1,609 45 15 (6.3) (14.5) negative Asian momentum, as its Shanghai Index
KOSPI 1,914 (1.4) 3.7 (4.7) (6.9) sagged by 1.2% (3,166.6) amid poor manufacturing
:’lg(Y)MP 13’823 (2-2) é-g) (1(;8 1(?-2) data: final Caixin/Markit manufacturing PMI came in
e o o1 5o (5.5) AaE at 47.3 in August, down from 47.8 in July. Meanwhile,
STI 2883 (1.3) (0.1) (9.7) (13.9) EU bourses ended sharply lower on Tuesday, after
TWSE 8,018 (1.9) 45 (5.9) (15.0) new data from China exacerbated concerns about
FTSE 100 6,059 5.0 (2.8) (4.8) (9.3) the outlook for the world's second-biggest economy.
Across the ocean, U.S. stocks also weakened, as
INDONESIA STOCK EXCHANGE continued lethargy in China and concerns about
- — ) 3 3 h Federal Reserve normalization dominated the
olume (M shares , , . 7 7 7
Value (Rpbn) 3160 4667 (32.1) sentiment. Moving to our domestlg market, JCI
Market Cap (Rptr) 4,549 4,646 (2.1) closed down by 2.2% (4,412), despite better-than-
Market P/E 14 (x) 14.9 14.9 0.5 expected inflation data for Aug15 (recorded at 0.39%
Market Div. Yield '14 (%) 2.3 2.3 - MoM, below market expectation of 0.55% MoM, but
within of our projection of 0.35% MoM). Thus, having
COMMODITY SPOT PRICES considered all above sentiments, today we project
Last Prev %Chg Source the JCI to trade within 4,300'4,420
Crude Oil (US$/b| 45 49 (7.7) Western Texas |.
CPO (US$/ton) 1,945 1,868 4.1 Rotterdam A P
Nickel (US$#on) 9,729 10,031  (3.0) LME Spot M‘.ﬂw =
Tin (US$/on) 15015 14,000 7.3 LME Spot P i =
Gold (US$r.02) 1,141 1,124 15 US Vlﬂ W T =
Rubber (US$ton’ 164 164 02 Tokyo Commodity fi ! “ E
Coal (US$#ton) 53 53 (0.9) ARA MPIV' E
|'“"‘W“ 1 E
EXCHANGE RATES U ,h =
Last Prev 1Month 1Year =
IDR /US$ 14,008 14,067 13,510 11,765 -
SG$/US$ 1.41 1.41 1.38 1.26 =
HK$ / US$ 7.75 7.75 7.75 7.75 -
JPY /US$ 119.37 121.23 124.03 105.27 L E A T A LR A L LT O
EUR/US$ 1.13 1.12 1.10 1.29 Source: Metastock, Bloomberg, Bumianyar
HEADLINE NEWS
MONEY MARKET RATES
Last Prev 1Month 1Year * Economy: IMF optimistic Indonesia could handle
Bl Rate (% 7.50 7.50 7.75 7.50 economic turbulence
ATD 1M (%9 7.10 711 717 7.13 « CPO: Felda to revise terms on US$680.0m deal

» BSDE: Allocate Rp2.0tr for shares buyback
* PTBA: Allocates Rp650bn for shares buyback

Date Comp Title TP (Rp)
2/Apr  KLBF FY14 In Line With our Expectation 2,075 * BBRI: Targets 10.0% contribution from fee based
6/Apr  MAPI Optimistic Growth 6,800 income

9/?pr BgDE Inline FY14, future outlook remains buoyant 2,400 « JPFA to export hatching egg parent stock

10/Apr ASRI Acceptable underperformance in FY14 710 q

13/22r SMRA InLine FY#4, Solid future expansion 2,150 brOIIers to Myanmar

29/Apr BMRI Challenging Business Model 11,200 * JSMR postpones Rp2.9tr bonds
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Economy: IMF optimistic Indonesia could handle economic turbulence
International Monetary Fund (IMF) expect world economy to experience slow
down this year, projecting the figure at 3.3% from 3.8% YoY in July forecast,
hampered by weakening commodity price, China economic slowdown, and
tapering policy in U.S. Meanwhile, IMF retained its forecast for Indonesian growth
at 4.7%. IMF gave notes that Indonesia is still left behind in electricity and
transportation, which create room to boost economic growth.

CPO: Felda to revise terms on US$680.0m deal

Felda Global Ventures Holding intends to revise its deal with Eagle High
Plantation, in a deal worth US$680.0m. The completion deadline has now been
stretched to 31 October 2015. EV/ha. for this deal is US$17.4k, substantially
lower than Sime Darby acquisition of New Britain Palm Oil at US$25.9k/ha.
Source: Jakarta Post

BSDE: Allocate Rp2.0tr for shares buyback

Bumi Serpong Damai (BSDE), a subsidiary of Sinar Mas, is allocating Rp2.0tr for
share buyback within 1 September 2015 — 30 November 2015, with strike price is
limited to Rp1,700/share. Management will use its internal cash of Rp6.9tr.
Source: Investor Daily

PTBA: Allocates Rp650bn for shares buyback

Bukit Asam (PTBA) is allocating Rp650.0bn for share buyback of 101.3m series B
share, equivalent to 4.4% of authorized issued capital. The buyback will be
executed in 2 September 2015 to 1 December 2015. Management expect that
share buyback could stabilize share price. Source: Investor Daily

BBRI: Targets 10.0% contribution from fee based income

Bank Rakyat Indonesia (BBRI) is hoping fee based income (FBI) will contribute up
to 10.0% to total earnings in FY15. As of 1H15, FBI grew by 32.4% YoY to
Rp3.5tr, making up 7.7% of total income. Management believes e-channel will
continue to drive FBI, as ATM cards, mobile banking, and internet banking users
grew by 33.3%, 34.0%, and 131.7% YoY to 36.4m, 10.0m, and 3.8m users,
respectively. This resulted in higher transactions numbers, which jumped by
18.7%, 21.9%, 90.8% YoY to 822.8m, 75.1m, 43.5m transactions in ATM, mobile
banking, and internet handling transactions, marking Rp453.9tr, Rp41.7tr, and
Rp30.4tr, respectively. Source: Bisnis Indonesia

JPFA to export hatching egg parent stock broilers to Myanmar

Japfa Comfeed Indonesia (JPFA) is to export 348.900 eggs to Myanmar; this will
produce around 93.500 day old chick (DOC). Total export value will reach
approximately €390.000, equivalent to Rp.6.04bn. Source: Bisnis Indonesia
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JSMR postpones Rp2.9tr bonds

Jasa Marga (JSMR) has postponed its serial bond offering of Rp2.9tr, due to
uncertain economic conditions. The company plans to build 13 additional toll
routes stretching 460.0km. Financing will come from additional Rp1.8tr rights

issue: Rp1.3tr government capital and Rp500.0bn public, with serial bonds to
help fill the coffers. Source: Investor Daily
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PUBLIC EXPOSE

Da

Date Events

Monday 3
Tuesday 4
Wednesday [5
Thursday |6
Friday 7

Monday 10
Tuesday 11
Wednesday [12
Thursday [13
Friday 14

Monday 17
Tuesday 18
Wednesday [19
Thursday |20
Friday 21

Monday 24
Tuesday 25
Wednesday [26
Thursday |27

Friday

Monday

31

Source: 1Q Plus and Bloomberg
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IMPORTANT EVENTS: September 2015
Day Date [Events

Monday

IAGM:, EGM: TRIM

3
Tuesday 4
Wednesday [5

6
7

Thursday

Friday

Monday 10 [AGM:, EGM: MAYA
Tuesday 11
Wednesday |12 IAGM:, EGM: BBRI

Thursday |13 |AGM: BUMI, EGM: BUMI
Friday 14 |AGM: ITMA, EGM: ITMA

Monday 17

Tuesday 18
Wednesday [19 IAGM: BRAU, CMNP, EGM: BRAU, CMNP, PGLI

Thursday |20  [AGM:, EGM: MLBI, STAR, SUPR
Friday 21 [AGM: SQMI, EGM: SQMI

Monday |24  |AGM:, EGM: BNII, SRAJ
Tuesday 25 |AGM:, EGM: DNET
Wednesday [26

Thursday |27  [AGM:, EGM: ADHI
Friday 28  [AGM:, EGM: BSWD

Source: IQ Plus and Bloomberg
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IMPORTANT DISCLOSURES AND DISCLAIMERS

This report has been produced by Kresna Securities, Indonesia.

Definition of ratings:

BUY = stock return >10% over the next 12 months (exclude dividend)
HOLD = stock return -10% to 10% over the next 12 months (exclude dividend)
SELL = stock return <10% over the next 12 months (exclude dividend)

Analyst Certification: The views expressed in this research accurately reflect the personal views of the analyst(s) about
the subject securities or issuers and no part of the compensation of the analyst(s) was, is, or will be directly or indirectly
related to the inclusion of specific recommendations or views in this research. The analyst(s) principally responsible for
the preparation of this research has taken reasonable care to achieve and maintain independence and obijectivity in
making any recommendations.

This report is for distribution only under such circumstances as may be permitted by applicable law. It has no regard to
the specific investment objectives, financial situation or particular needs of any specific recipient. It is published solely for
informational purposes and is not to be construed as a solicitation or an offer to buy or sell any securities or related
financial instruments. No representation or warranty, either expressed or implied, is provided in relation to the accuracy,
completeness or reliability of the information contained herein, except with respect to information concerning Kresna
Securities, its subsidiaries and affiliates, nor is it intended to be a complete statement or summary of the securities,
markets or developments referred to in the report. The report should not be regarded by recipients as a substitute for the
exercise of their own judgment. Any opinions expressed in this report are subject to change without notice and may
differ or be contrary to opinions expressed by other business areas or groups of Kresna Securities as a result of using
different assumptions and criteria.

Kresna Securities is under no obligation to update or keep current the information contained herein. Kresna Securities,
its directors, officers and employees or clients may have or have had interests or long or short positions in the securities
or other financial instruments referred to herein, and may at any time make purchases and/or sales in them as principal
or agent. Kresna Securities may act or have acted as market-maker in the securities or other financial instruments
discussed in this report, and may have or have had a relationship with or may provide or has provided investment
banking, capital markets and/or other financial services to the relevant companies. Employees of Kresna Securities may
serve or have served as officers or directors of the relevant companies. Kresna Securities may rely on information
barriers, such as “Chinese Walls”, to control the flow of information contained in one or more areas within Kresna
Securities, into other areas, units, groups or affiliates of the company.

The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors.
Options, derivative, products and futures are not suitable for all investors, and trading in these instruments is considered
risky. Past performance is not necessarily indicative of future results. Foreign currency rates of exchange may adversely
affect the value, price or income of any security or related instrument mentioned in this report. For investment advice,
trade execution or other enquiries, clients should contact their respective sales representative. Neither Kresna Securities
nor any of its affiliates, directors, employees or agents accept any liability for any loss or damage arising out of the use of
all or any part of this report. Additional information will be made available upon request.

2015 Kresna Securities. All rights reserved. This report may not be reproduced or redistributed, in whole or in part,
without the written permission of Kresna Securities and the firm accepts no liability whatsoever for the actions of third
parties in this respect.
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