
 

 

Aldira Sunrise 10 September 2021 

Indonesia Equity Research 

Daily News 

 Economy: Retailers expecting stronger sales performance 

Bank Indonesia (BI)’s Retail Sales Survey indicated improving retail 

sales performance in Aug 21. Retailers also expected sales to continue 

to increase in Aug 21, as reflected in the Real Sales Index (RSI) to a 

level of 196.5 or by monthly growth 4.3% (mtm). Respondents 

predicted a shallower contractionary retail sales phase in Aug 21 (-

0.1% yoy), supported by broad-based improvements across nearly all 

commodity groups. (BI) 

What we think: The relaxation of PPKM from level 4 to level 3 in Java 

has sent positive sentiment to consumers and producers with the 

longer opening of malls and restaurants. The index should improve 

further in Sep 21. Hence, we foresee sales improvements from 

retailers such as MAPI and LPPF in Sep onwards. 

 BCA will enact 5:1 stock split 

Bank Central Asia (BBCA) will enact 1:5 stock split and change the 

stock face value to IDR 12.5/share from IDr 62.5/share. The Banks said 

this decision was made after receiving many requests from young 

investors for BCA to consider stock-splitting as its current price is 

deemed quite expensive. (IDNFinancial) 

What we think: Although fundamentally a stock split will not change 

the value of the of the company, it signals that the management 

believe that there is still upside on intrinsic value vs. the market price. 

Stocks in the S&P 500 tend to rise after the stock split including 2.5% 

immediately after the announcement. At IDR 32,850, BBCA is trading 

at 3.5x FY22 PBV (Buy). 

 BBHI sets a rights issue 

Allo Bank Indonesia (BBHI) would launch a rights issue of 11B shares, 

equal to 94% of paid-up capital. Additionally, the execution price will 

be announced later. Mega Corpora holds 90% stake at BBHI. 

(IDNFInancial) 

What we think: BBHI will be converted into a digital bank, separated 

from Bank Mega (MEGA). Mega Corpora has not disclosed the detail 

of the plan. 

 SMGR would pay its debt earlier 

To have a better profit margin, Semen Indonesia (SMGR) intended to 

pay its debt earlier in the second half semester this year. The debt 

would be a bond of IDR3T that will mature on 20 Jun 22. (Kontan) 

What we think: The company had a cash of IDR2.5T according to 1H21 

financial report with average net cash flows generated from 

operating activities of IDR1.2T per quarter this year. Thus, we think it 

would be possible to pay the debt earlier in 2H21 before it matures 

next year. 

 

Key  Index

C lo se C hg Ytd Vo l

(%) (%) (m)

A sean 

Indonesia 6,068 0.7 1.5 21,215    

Thailand 1,629 -0.7 12.4 15,738   

Philippines 6,924 -0.4 -3.0 140         

M alaysia 1,579 -1.2 -3.0 192         

Singapore 3,072 0.1 8.0 256        

Glo bal 

China 3,693 0.5 6.3 56,719   

Hong Kong 25,716 -2.3 -5.6 2,091     

S&P 500 4493.28 -0.5 19.6 467        

Nasdaq 15,248 -0.3 18.3 796        

Dow Jones 34,879 -0.4 14.0 66          

Currency and Interest Rate  

R ate w-w m-m ytd

(%) (%) (%)

IDR (Rp/1US$) 14,253 0.1 0.8 -1.42

SBI (%) - date 3.50 0.0 0.0 -6.67

Govt Bond 10 yrs 6.15 0.1 1.1 -2.22

Hard Commodities  

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

(%) (%) (%)

Coal US$/ton 177         0.1 6.3 263.7

Gold US$/toz 1,798     -0.2 3.8 -8.3

Nickel US$/mt.ton 19,720   2.5 8.6 33.9

Tin US$/mt.ton 32,747  4.1 -3.2 90.5

Soft Commodities  

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

(%) (%) (%)

Cocoa US$/mt.ton 2,687    -0.5 7.8 6.2

Corn US$/mt.ton 29          -0.5 -9.9 41.7

Crude Oil US$/barrel 68          -0.3 -0.5 82.2

Palm Oil M YR/mt.ton 4,720    -1.5 4.4 60.3

Rubber USd/kg 160         -0.2 -8.3 19.2

Coffee US$/60kg bag 188         -1.5 3.2 42.7

Soybean USc/lbs 1,271      -0.9 -12.2 28.5

Sugar US$/M T 19           -1.3 4.2 59.9

Wheat US$/mt.ton 698        -2.4 -4.2 27.6
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 Lintasarta to use WIFI fibre optic across Java railroad 

Lintasarta and Trans Hybrid Communication (THC) plan to uses optical 

fiber infrastructure of Integrasi Jaringan Ekosistem (Weave), a subsidiary 

of Solusi Sinergi Digital (WIFI), spanning through the train tracks of PT 

Kereta Api across Java. WIFI said that Lintasarta and THC could optimize 

their service quality by taking advantage of thousands of points of 

presence laid out across all train stations in Java. (IDNFinancial) 

What we think: WIFI is a small cap tech company with IDR 1.6T market 

cap. Weave has 144 fiber optic backbone spread along 2,800 km of 

railway in Java. Specifically, the cores are installed in 500 train stations in 

nine of KAI’s operational areas. 

 WTON acquired 8M21 new contract value of IDR3.28T 

Wijaya Karya Beton (WTON) booked a new contract value of IDR3.28T up 

to the end of Aug 21, or increased 53% compared to the same period last 

year. Infrastructure and private projects contributed 76.13% and 67.78% 

of the total new contract acquired, respectively. (Bisnis Indonesia) 

What we think: The big project the company had such as high-speed rail 

Jakarta – Bandung, KIT Batang, and toll roads (Serpong – Balaraja, Cinere 

– Jagorawi Section 3, AP Pettarani). Up to the end of August, the company 

achieved 41% of new contract value acquired this year. 
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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. 
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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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