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 Covid-19: Government lowers restriction in Java-Bali 

The Government eased PPKM further as it reports the fewest new 

cases since May, which was before the spread of the delta variant led 

to its worst Covid-19 outbreak. Restrictions will be relaxed in more 

areas across the country, including in Bali, with cinemas allowed to 

reopen with 50% maximum capacity for some cities. The government 

will maintain movement restrictions to curb the spread of infections 

as the country finds a way to live with the virus. (Bloomberg) 

What we think: The relaxation of restriction has sent positive 

sentiment to the market. However, companies 3Q21 results that will 

be announced in Oct 21 will show the impacts of the restriction and so 

does the GDP growth. We foresee the recovery has not been fully 

reflected on the market especially on automotive, banking and 

consumer sectors. 

 BBRI officially becomes the ultra-micro holding 

The government officially swaps its shares worth IDR 54.7 trillion in 

total Pegadaian and Permodalan Nasional Madani (PMN) into BBRI 

shares and marks the formation of ultra-micro holding. Pegadaian 

and PMN are now the subsidiary of BBRI. Ultra-micro holding is more 

than mere financing and interbank transactions. It facilitates micro 

and small enterprises to get funding from the banks. (EmitenNews) 

What we think: The formation of ultra-micro will strengthen BBRI 

position to tap micro business especially from Pegadaian that has 

strong position on the pawn industry. BBRI rights issue is at IDR 3,400, 

while the stock is trading at IDR 3,700 and its rights fairly traded at 

IDR 270. 

 Foot Locker to open shops in Indonesia 

Map Aktif Adiperkasa (MAPA) has signed an exclusive licensing 

agreement with New York-based Foot Locker to open the brand’s first 

stores in Indonesia. Foot Locker announced that it planned to open 

two shops and a local webstore 4Q21 and more stores in 2022. 

(Jakarta Post) 

What we think: MAPA has the leading in sport fashion in Indonesia 

and at IDR 2,310, MAPA is trading at 10.9x FY22 PE. CVC still owns 

7.5% of MAPA after 22.5% placement of its shares in 2019. 

 MARI’s revenue fell 47.3% yoy in 1H21 

Mahaka Radio Integra (MARI) reported 1H21 net revenue of IDR 

12.57B (-47.3% yoy) as it gross revenue from ads fell by 27.1% yoy to 

IDR 22.7B, on the other hand discount rose by 3.0% yoy. The radio 

advertising revenue generated 93% of total revenue in 1H21. Then, 

the off-air event contributed 2%, while other income sources 

 

Key  Index

C lo se C hg Ytd Vo l

(%) (%) (m)

A sean 

Indonesia 6,088 -0.1 1.8 15,557   

Thailand 1,634 -0.1 12.7 15,809   

Philippines 6,968 0.0 -2.4 116          

M alaysia 1,570 -0.4 -3.5 131          

Singapore 3,074 -0.8 8.1 222        

Glo bal 

China 3,715 0.3 7.0 52,666  

Hong Kong 25,814 -1.5 -5.2 2,316     

S&P 500 4468.73 0.2 19.0 490        

Nasdaq 15,106 -0.1 17.2 892        

Dow Jones 34,870 0.8 13.9 85          

Currency and Interest Rate  

R ate w-w m-m ytd

(%) (%) (%)

IDR (Rp/1US$) 14,203 -0.4 0.9 -1.42

SBI (%) - date 3.50 0.0 0.0 -6.67

Govt Bond 10 yrs 6.14 0.0 1.4 -2.12

Hard Commodities  

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

(%) (%) (%)

Coal US$/ton 178         -0.1 2.7 249.8

Gold US$/toz 1,792     0.0 0.9 -8.3

Nickel US$/mt.ton 20,403  -3.2 0.5 29.2

Tin US$/mt.ton 34,158   -0.3 -3.9 89.6

Soft Commodities  

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

(%) (%) (%)

Cocoa US$/mt.ton 2,603    1.3 0.6 5.4

Corn US$/mt.ton 29          -1.2 -12.6 36.1

Crude Oil US$/barrel 70          0.3 3.2 89.6

Palm Oil M YR/mt.ton 4,574    0.9 1.9 60.3

Rubber USd/kg 162         1.6 -6.4 24.2

Coffee US$/60kg bag 186         -0.7 0.9 38.2

Soybean USc/lbs 1,275     -0.2 -10.7 26.6

Sugar US$/M T 19           1.0 -4.9 59.2

Wheat US$/mt.ton 675        -0.1 -11.5 26.4
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completed the remaining 5%. MARI had actually done some efficiency 

program, but it could not cover the swelling loss of IDR 5.6B. (MARI) 

What we think: MARI is a small cap stock with market cap of IDR 2.8T. 

The current slowdown in GDP growth had made its ads revenue decline 

significantly, while investors are upbeat with its Noice app, we prefer on 

the defensive side. 

 PTBA increased its production and export sales target 

Bukit Asam (PTBA) increased the coal production target from 25Mt to 

30Mt and export sales volume percentage from 30% to 47% of total coal 

sales volume this year as the company aims Philippines and Vietnam to 

be the new export target market. (CNBC Indonesia) 

What we think: Our coal production and export sales percentage 

assumption on PTBA this year are 25.6Mt and 40% of total coal sales 

volume, respectively, lower than the company’s new target. We are 

currently reviewing the visibility of the new target.  
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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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