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Focus Report 

Strategy: Between optimism and caution 

Both inflation and IHS Markit PMI had inched up in Aug 21, showing a 

recovery from a dip in July. We should also see more positive sentiments 

in the market as the Covid-19 cases has been declining. However, the Fed 

tapering plan will create an overhang on the market going forwards. In our 

view, it’s time to look at again the old economy stocks as its valuations 

have become more attractive. Our stock picks: ASII, BBNI, BBTN, INCO, 

ITMG, TLKM. 

PTBA: Back on track 

PTBA reported a strong 2Q21’s net profit of IDR1.3T (+231.5% yoy, 

+155.4% qoq), reaching 54% of our FY21 estimation. The result was driven 

by stronger coal sales volume and a higher portion of coal export sales, 

maximizing the benefit of higher global coal prices. We upgrade our 

Underperform rating to Outperform with a TP of IDR2,350. 

Daily News 

 Economy: Aug inflation increased below BI’s target 

Aug inflation rose to 1.59%, the highest in three months, but it was 

still below Bank Indonesia (BI)’s target range. The inflation was inline 

with Bloomberg consensus. Aug annual core inflation rate eased to 

1.31%. (Kontan) 

What we think: We saw inflation had started to increase following the 

relaxation of PPKM from Darurat to level 4 then level 3. This data is 

also inline with IHS Markit PMI that inched to 43.7 in Aug from 40.1 in 

Jul. 

 Mining: Blok Wabu is still on MEMR’s hand 

The President Director of MIND ID stated on the press conference that 

the Blok Wabu was still on MEMR’s hand and no progress of transfer 

to MIND ID. (CNBC Indonesia) 

What we think: There is no certainty when Aneka Tambang (ANTM), 

the subsidiaries of MIND ID, would officially start to operate the Blok 

Wabu and the preparation on the mining site would take time. We see 

the current share price of ANTM has not reflected any resources or 

reserves that Blok Wabu has. 

 Asset divestment boosted PTPP’s 1H21 net profit 

PT PP (PTPP) booked 1H21 revenues and net profit of IDR6.5T (-4.15% 

yoy) and IDR86B (+306.8% yoy(, respectively. The robust bottom line 

was triggered by gain on asset divestment of IDR199B from 

Kualanamu toll road. (Kontan) 

What we think: The management targeted another divestment from 

Pandaan-Malang toll road in the second half of semester this year, 

 

Key  Index

C lo se C hg Ytd Vo l

(%) (%) (m)

A sean 

Indonesia 6,091 -1.0 1.9 19,210    

Thailand 1,634 -0.3 12.8 15,007   

Philippines 6,786 -1.0 -5.0 170         

M alaysia 1,587 -0.9 -2.5 240        

Singapore 3,088 1.1 8.6 232        

Glo bal 

China 3,567 0.7 2.7 62,732  

Hong Kong 26,028 0.6 -4.4 2,181      

S&P 500 4524.09 0.0 20.4 715         

Nasdaq 15,309 0.3 18.8 981         

Dow Jones 35,313 -0.1 15.4 110          

Currency and Interest Rate  

R ate w-w m-m ytd

(%) (%) (%)

IDR (Rp/1US$) 14,268 0.9 1.0 -1.63

SBI (%) - date 3.50 0.0 0.0 -6.67

Govt Bond 10 yrs 6.07 0.0 1.4 -1.64

Hard Commodities  

Unit P rice d-d m-m y-y

(%) (%) (%)

Coal US$/ton 174         0.2 16.6 239.7

Gold US$/toz 1,814      0.0 -0.2 -6.3

Nickel US$/mt.ton 19,568   -1.0 -0.9 23.4

Tin US$/mt.ton 34,317   -1.1 -4.2 87.9

Soft Commodities  

Unit P rice d-d m-m y-y

(%) (%) (%)

Cocoa US$/mt.ton 2,540    -0.1 4.8 -2.9

Corn US$/mt.ton 29          -0.3 -8.0 47.0

Crude Oil US$/barrel 69          -0.6 -4.3 64.3

Palm Oil M YR/mt.ton 4,500    -1.2 -4.5 53.9

Rubber USd/kg 164         0.9 -3.2 16.5

Coffee US$/60kg bag 193         -0.1 7.6 46.5

Soybean USc/lbs 1,299     -1.6 -9.7 33.8

Sugar US$/M T 20          -0.9 9.8 56.1

Wheat US$/mt.ton 707        -0.8 -0.4 26.1
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reducing the ownership from 35% to 10%. The total investment of this 

project was IDR5.9T. 

 Telkomsel completes 96% of internet infrastructure for Papua PON 

Telkom Indonesia (TLKM)’s subsidiary Telkomsel (TSEL) has completed 

96% of the network rollout to welcome the National Sport Week 

(PON) XX in Papua. In order to overcome the surge in traffic and 

communication requirements during PON, Telkomsel has added 41 

Base Transceiver Stations (BTS) including 11 Compact Mobile BTS 

(COMBAT) and one permanent site devoted to optimizing the network 

at the Lukas Enembe Stadium. (Kontan) 

What we think: We may expect a surge of data traffic including 

interconnection revenues from the event. However, as the event will 

be held for only 2 weeks, we do not see any significant short-term. 
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 ANALYSTS CERTIFICATION. The views expressed in this research report accurately reflect the analyst's personal views about any and all of the subjec t securities 

or issuers; and no part of the research analyst's compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views expressed 

in the report. 

DISCLAIMER: This research is based on information obtained from sources believed to be reliable, but we do not make any representation or warranty nor accept 

any responsibility or liability as to its accuracy, completeness or correctness.  Opinions expressed are subject to change without notice. This document is prepared 

for general circulation. Any recommendation contained in this document does not have regard to the specific investment objectives, financial situation and the 

particular needs of any specific addressee. This document is not and should not be construed as an offer or a solicitation of an offer to purchase or subscribe or 

sell any securities.  PT. Aldiracita Sekuritas Indonesia or its affiliates may be involved in transactions contrary to any opinion her ein to make markets, or have 

positions in the securities recommended herein. PT. Aldiracita Sekuritas Indonesia or its affiliates may seek or will seek investment banking or other business 

relationships with the companies in this report. 

Recommendation ratings 

Rating Buy Outperform Underperform Sell  

Classification >10% Less than 10% but will 
outperform market 

Less than 10% but will under- 
perform market 

<-10% 
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