
 

 

Kresna Securities may seek to do business with companies covered in its research reports. Investors should therefore be aware that the firm may have a 
conflict of interest that could affect objectivity of this report. Hence, this report should form as one of many others factors in making investment 
decisions. PLEASE SEE ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES AT THE END OF THIS REPORT. 

 
1 

MORNING BRIEFMORNING BRIEFMORNING BRIEFMORNING BRIEF    
Tuesday,Tuesday,Tuesday,Tuesday,    AugustAugustAugustAugust    18,18,18,18,    2015201520152015    

Global equity markets traded mixed on Monday: Asian 
markets weakened by 0.3% (137.9), while EU and U.S. 
ones went up by 0.3% (387.3) and 0.4% (17,545.2). Risk 
appetite in Asian markets were suppressed by profit-
taking in Hong Kong markets (fell by 0.9% to 10,962) 
amidst concern about weaker China growth outlook, as 
well as weakening yuan, while China Securities Finance 
Corp will reportedly reduce the scale of market 
intervention. Meanwhile, EU bourses finished higher on 
Monday, as investors kept an eye on oil prices and 
watched for progress on a third bailout program for 
Greece. Across the ocean, U.S. markets gained, 
following the release of positive homebuilder data (The 
National Association of Home Builders index for Aug15 
rose 1 point to 61, its highest level since Nov05). 
Moving to our domestic scene, the Indonesian stock 
market was closed on Monday, in accordance with the 
national holiday celebrating Indonesia’s independence. 
Thus, having considered all above sentiments, today we 
project the JCI to trade within 4,560-4,600. 
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WORLD EQUITY INDICESWORLD EQUITY INDICESWORLD EQUITY INDICESWORLD EQUITY INDICES
LastLastLastLast %1Day%1Day%1Day%1Day %1Week%1Week%1Week%1Week %1Month%1Month%1Month%1Month %1Year%1Year%1Year%1Year

JCIJCIJCIJCI 4,585      0.0          (4.6)         (5.8)         (11.1)       

LQ45LQ45LQ45LQ45 776         0.2          (5.2)         (6.8)         (12.0)       

HSIHSIHSIHSI 23,991    (0.1)         (1.6)         (4.2)         (3.3)         

DJIADJIADJIADJIA 17,477    0.4          0.3          (3.2)         4.6          

NASDAQNASDAQNASDAQNASDAQ 5,048      0.3          (0.2)         (1.0)         13.4        

KLCIKLCIKLCIKLCI 1,597      (1.5)         (5.8)         (7.6)         (14.2)       

KOSPIKOSPIKOSPIKOSPI 1,987      (0.8)         (2.0)         (3.6)         (2.6)         

NKYNKYNKYNKY 20,519    (0.4)         (0.7)         0.3          34.0        

PCOMPPCOMPPCOMPPCOMP 7,408      (0.4)         (2.4)         (2.0)         4.9          

SETSETSETSET 1,414      0.1          (1.2)         (4.9)         (8.3)         

STISTISTISTI 3,114      0.7          (2.6)         (6.7)         (5.5)         

TWSETWSETWSETWSE 8,306      (0.1)         (1.7)         (8.3)         (10.0)       

FTSE 100FTSE 100FTSE 100FTSE 100 6,551      (0.3)         (2.9)         (3.0)         (2.0)           
 

 

 
 

 

 
 

 

 

 

 

 

  

 

 

 

 
EXCHANGE RATESEXCHANGE RATESEXCHANGE RATESEXCHANGE RATES

LastLastLastLast PrevPrevPrevPrev 1Month1Month1Month1Month 1Year1Year1Year1Year

IDR / US$IDR / US$IDR / US$IDR / US$ 13,787       13,768       13,346       11,679       

SG$ / US$SG$ / US$SG$ / US$SG$ / US$ 1.41           1.40           1.37           1.25           

HK$ / US$HK$ / US$HK$ / US$HK$ / US$ 7.76           7.76           7.75           7.75           

JPY / US$JPY / US$JPY / US$JPY / US$ 124.31       124.43       123.76       102.45       

EUR / US$EUR / US$EUR / US$EUR / US$ 1.11           1.12           1.10           1.34           

 
   

 
 
  
 
 

 
 
 
   
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

MARKET UPDATEMARKET UPDATEMARKET UPDATEMARKET UPDATE    

• EXCL debt to be restructuredEXCL debt to be restructuredEXCL debt to be restructuredEXCL debt to be restructured    
• BBTN: targets 20.0% loan growth in lBBTN: targets 20.0% loan growth in lBBTN: targets 20.0% loan growth in lBBTN: targets 20.0% loan growth in low ow ow ow 

segmentsegmentsegmentsegment    
• TOWR granted Rp350.0bn loanTOWR granted Rp350.0bn loanTOWR granted Rp350.0bn loanTOWR granted Rp350.0bn loan    
• MYOR profits from Rupiah depreciationMYOR profits from Rupiah depreciationMYOR profits from Rupiah depreciationMYOR profits from Rupiah depreciation    
• JSMR: Pemalang JSMR: Pemalang JSMR: Pemalang JSMR: Pemalang ---- Batang to break ground Batang to break ground Batang to break ground Batang to break ground    
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HEADLINE NEWS HEADLINE NEWS HEADLINE NEWS HEADLINE NEWS     

DateDateDateDate CompCompCompComp TitleTitleTitleTitle TP (Rp)TP (Rp)TP (Rp)TP (Rp)

2/Apr2/Apr2/Apr2/Apr KLBF FY14 In Line With our Expectation 2,075     

6/Apr6/Apr6/Apr6/Apr MAPI Optimistic Growth 6,800     

9/Apr9/Apr9/Apr9/Apr BSDE Inline FY14, future outlook remains buoyant 2,400     

10/Apr10/Apr10/Apr10/Apr ASRI Acceptable underperformance in FY14 710        

13/Apr13/Apr13/Apr13/Apr SMRA In Line FY14, So lid future expansion 2,150     

29/Apr29/Apr29/Apr29/Apr BMRI Challenging Business Model 11,200   

MONEY MARKET RATESMONEY MARKET RATESMONEY MARKET RATESMONEY MARKET RATES
Las tLas tLas tLas t PrevPrevPrevPrev 1Month1Month1Month1Month 1Year1Year1Year1Year

BI Rate (%)BI Rate (%)BI Rate (%)BI Rate (%) 7.50         7.50         7.75         7.50         

ATD 1M (%)ATD 1M (%)ATD 1M (%)ATD 1M (%) 7.08         7.12         7.30         7.11         

COMMODITY SPOT PRICESCOMMODITY SPOT PRICESCOMMODITY SPOT PRICESCOMMODITY SPOT PRICES
Las tLas tLas tLas t PrevPrevPrevPrev %Chg%Chg%Chg%Chg SourceSourceSourceSource

Crude Oil (US$/bbl)Crude Oil (US$/bbl)Crude Oil (US$/bbl)Crude Oil (US$/bbl) 43          42           0.6      Western Texas I.

CPO (US$/ton)CPO (US$/ton)CPO (US$/ton)CPO (US$/ton) 1,986     1,986      -     Rotterdam

Nickel (US$/ton)Nickel (US$/ton)Nickel (US$/ton)Nickel (US$/ton) 10,568   10,426    1.4      LME Spot

Tin (US$/ton)Tin (US$/ton)Tin (US$/ton)Tin (US$/ton) 15,500   15,025    3.2      LME Spot

Gold (US$/t.oz)Gold (US$/t.oz)Gold (US$/t.oz)Gold (US$/t.oz) 1,114     1,117      (0.2)    US

Rubber  (US$/ton)Rubber  (US$/ton)Rubber  (US$/ton)Rubber  (US$/ton) 183        183         0.1      Tokyo Commodity

Coal (US$/ton)Coal (US$/ton)Coal (US$/ton)Coal (US$/ton) 54          54           (0.4)    ARA

INDONESIA STOCK EXCHANGEINDONESIA STOCK EXCHANGEINDONESIA STOCK EXCHANGEINDONESIA STOCK EXCHANGE
Las tLas tLas tLas t PrevPrevPrevPrev %Chg%Chg%Chg%Chg

Volum e (m  shares )Volum e (m  shares )Volum e (m  shares )Volum e (m  shares ) 3,299       3,916       (15.8)        

Value (Rpbn)Value (Rpbn)Value (Rpbn)Value (Rpbn) 2,988       4,328       (31.0)        

Market Cap (Rptr )Market Cap (Rptr )Market Cap (Rptr )Market Cap (Rptr ) 4,741       4,739       0.0           

Market P/E '14 (x)Market P/E '14 (x)Market P/E '14 (x)Market P/E '14 (x) 14.9         14.9         0.5           

Market Div. Yield '14 (%)Market Div. Yield '14 (%)Market Div. Yield '14 (%)Market Div. Yield '14 (%) 2.3           2.3           -           
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EXCL debt to be restructuredEXCL debt to be restructuredEXCL debt to be restructuredEXCL debt to be restructured    
XL Axiata (EXCL) plans to restructure its US$1.5bn debt, to cut FX losses. A 
US$500.0m loan from its parent, along with another US$1.0bn loan is prioritized; 
US$900.0m will mature in FY17, as EXCL expedites the loan from parent payment 
and converts its US$400.0m debt into a rupiah debt. Source: Investor Daily 
    
    
BBTN: targets 20.0% loan growth in low segmentBBTN: targets 20.0% loan growth in low segmentBBTN: targets 20.0% loan growth in low segmentBBTN: targets 20.0% loan growth in low segment    
Bank Tabungan Negara (BBTN) will shoot for 20.0% growth in low segment in 
2H15, as the company expands its business, including loans to non-formal 
employees; installments can be paid on a daily or weekly basis. BBTN is currently 
allocating Rp10.0tr, in cooperation with Jakarta Propertindo (JakPro). As of 1H15, 
BBTN has disbursed Rp126.1tr in loans, up by 18.3% YoY. Source: Investor Daily 
    
    
TOWR granted Rp350.0bn loanTOWR granted Rp350.0bn loanTOWR granted Rp350.0bn loanTOWR granted Rp350.0bn loan    
Sarana Menara Nusantara (TOWR) is to be granted a Rp350.0bn revolving loan 
from DBS bank Indonesia, at JIBOR+2.4% p.a. interest. TOWR CEO has 
projected a growth target of 5.0%-12.0% growth YoY, driven by 4G-related 
network infrastructure. Source: Investor Daily 
    
    
MYOR profits from Rupiah depreciationMYOR profits from Rupiah depreciationMYOR profits from Rupiah depreciationMYOR profits from Rupiah depreciation    
Mayora Indah (MYOR) has boosted exports in the midst of declining local 
consumption, simultaneously benefiting from advantageous currency exchange. 
Based on 1H 15 results, sales increased by 1.6% to Rp.7.5tr, of which 47.0% or 
Rp.3.5tr was contributed from export sales. Source: Kontan   
 
 
JSMR: PemalangJSMR: PemalangJSMR: PemalangJSMR: Pemalang    ---- Batang to break ground Batang to break ground Batang to break ground Batang to break ground    
The Ministry of Public Work and Housing to break ground on Aug15 folllowing 
Jasa Marga (JSMR) - Wijaya Karya (WIKA) acquisition. the route will be speeded 
up, in to be  connected in FY17 with the Trans Java toll route. Source: Investor 
Daily   
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        Source: IQ Plus and Bloomberg 
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Thursday 6  
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DayDayDayDay    DateDateDateDate    EvenEvenEvenEventstststs    

Saturday 1     

Sunday 2     

Monday 3     

Tuesday 4 AGM:, EGM: AGM:, EGM: AGM:, EGM: AGM:, EGM: RIMO 

Wednesday 5 AGM:, EGM: AGM:, EGM: AGM:, EGM: AGM:, EGM: TRAM 

Thursday 6  

Friday 7  

Saturday 8  

Sunday 9  

Monday 10 AGM:, EGM: AGM:, EGM: AGM:, EGM: AGM:, EGM: HMSP 

Tuesday 11   

Wednesday 12 AGM:, EGM: AGM:, EGM: AGM:, EGM: AGM:, EGM: BBRI 

Thursday 13 AGM:AGM:AGM:AGM: BUMI, EGM: , EGM: , EGM: , EGM: BUMI 

Friday 14 AGM: AGM: AGM: AGM: ITMA, EGM: , EGM: , EGM: , EGM: ITMA 

Saturday 15  

Sunday 16  

Monday 17  

Tuesday 18  

Wednesday 19 AGM: AGM: AGM: AGM: BRAU, CMNP, EGM: , EGM: , EGM: , EGM: BRAU, CMNP, PGLI 

Thursday 20 AGM:, EGM: AGM:, EGM: AGM:, EGM: AGM:, EGM: MLBI, STAR, SUPR 

Friday 21 AGM: AGM: AGM: AGM: SQMI, EGM: , EGM: , EGM: , EGM: SQMI 

Saturday 22  

Sunday 23     

Monday 24 AGM:, EGM: AGM:, EGM: AGM:, EGM: AGM:, EGM: BNII, SRAJ    

Tuesday 25 AGM:, EGM: AGM:, EGM: AGM:, EGM: AGM:, EGM: DNET 

Wednesday 26  

Thursday 27 AGM:, EGM: AGM:, EGM: AGM:, EGM: AGM:, EGM: ADHI 

Friday 28 AGM:, EGM: AGM:, EGM: AGM:, EGM: AGM:, EGM: BSWD 

Saturday 29  

Sunday 30  

Monday 31 AGM:, EGM: AGM:, EGM: AGM:, EGM: AGM:, EGM: INVS    

Saturday 31 AGM: AGM: AGM: AGM: AKRA, LSIP, SIMP; EGM:; EGM:; EGM:; EGM: BMTR, MNCN    

Source: IQ Plus and Bloomberg 
 
 
 
 
 
 
 
 
 
 
 
 

 

IMPORTANT EVENTS: IMPORTANT EVENTS: IMPORTANT EVENTS: IMPORTANT EVENTS: AugustAugustAugustAugust 2015 2015 2015 2015    
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This report has been produced by Kresna Securities, Indonesia. 
 
Definition of ratingsDefinition of ratingsDefinition of ratingsDefinition 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: Analyst Certification: Analyst Certification: 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 objectivity 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. 
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