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 Financial: Unemployment and death claim soars 

Guarantee claims to be disbursed by BPJS Ketenagakerjaan (BPJS) are 

predicted to swell by the end of this year as unemployment and death 

increase during the pandemic. BPJS management reveals that the 

guarantee claims realization until Aug 21 has reached IDR 26.14T. It is 

higher than the initial estimation of IDR 23.26T. The increase was due 

to the higher numbers of unemployment and resignation, bringing 

old-age pension claims to swell. On the other hand, COVID-19 had 

caused death claims to climb. BPJS further projects the claim to soar 

to IDR 40.61T by the end of the year, exceeding the initial target of 

IDR 34.89T. (IDNFinancial) 

What we think: The death claims faced by BPJS will also be faced by 

other insurance companies although the magnitude will be different. 

At the same time, the rising claim will cause BPJS, as the largest 

domestic investors in the capital market take defensive position to 

allocate more cash for the payments. 

 Tourism: Government to allows visitor visa 

The Government decided to open the country to foreigners holding 

more types of visas, including visitor permits for tourism and 

education as long as they are fully vaccinated. Non-Indonesians with 

visitor visa, which can also be for family, journalistic or transit 

reasons, can enter the country. Offshore visa applications have been 

reopened as of Thursday. (Bloomberg) 

What we think: The reopening of the country to foreigners will ease 

pressure to tourism industry that dependent on the tourist arrival. 

Nevertheless, the government and the industry need to give assurance 

to the visitor on the health protocol as the rising cases can happen 

anytime without the proper protocol. The decision should be positive 

for the hotel and tourism sector. 

 DKI Jakarta Government requests to sell DLTA 

The provincial government of DKI Jakarta, through Anies Baswedan, 

is committed in selling the ownership of Delta Jakarta (DLTA) as laid 

out in Rencana Pembangunan Jangka Menengah Daerah (RPJMD), 

and claimed to have sent letter 4 times to DPRD. DKI Jakarta owns 

26.25% in DLTA. (Bisnis) 

What we think: The Jakarta Government wants to sell its stake at 

DLTA as it considers the ownership in a beer producer company is not 

relevant with the provincial government development goal. 

Furthermore, the beer company is also not a Sharia compliance stock 

under IDX classification.  

 ISAT and Hutchison merger announced 

 

Key  Index

C lo se C hg Ytd Vo l

(%) (%) (m)

A sean 

Indonesia 6,110 0.0 2.2 21,452   

Thailand 1,632 0.2 12.6 11,020    

Philippines 6,968 1.3 -2.4 159         

M alaysia 1,555 0.0 -4.4 206        

Singapore 3,065 0.2 7.8 283        

Glo bal 

China 3,607 -1.3 3.9 51,411     

Hong Kong 24,668 -1.5 -9.4 2,500    

S&P 500 4473.75 -0.2 19.1 610         

Nasdaq 15,182 0.1 17.8 991         

Dow Jones 34,751 -0.2 13.5 91           

Currency and Interest Rate  

R ate w-w m-m ytd

(%) (%) (%)

IDR (Rp/1US$) 14,243 -0.4 0.8 -1.42

SBI (%) - date 3.50 0.0 0.0 -6.67

Govt Bond 10 yrs 6.12 0.0 1.3 -1.98

Hard Commodities  

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

(%) (%) (%)

Coal US$/ton 178         -0.8 1.5 241.7

Gold US$/toz 1,755     -0.1 -1.8 -9.7

Nickel US$/mt.ton 20,031   -3.1 -0.5 26.0

Tin US$/mt.ton 34,691   0.0 -3.3 91.1

Soft Commodities  

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

(%) (%) (%)

Cocoa US$/mt.ton 2,663    -0.2 1.9 4.4

Corn US$/mt.ton 30          -0.1 -5.3 40.9

Crude Oil US$/barrel 73          0.0 9.0 77.2

Palm Oil M YR/mt.ton 4,470    2.2 0.8 55.9

Rubber USd/kg 167         -0.5 -5.2 21.8

Coffee US$/60kg bag 187         0.4 2.5 55.8

Soybean USc/lbs 1,296     -0.1 -5.4 25.9

Sugar US$/M T 20          -0.2 -2.7 57.8

Wheat US$/mt.ton 713         0.0 -2.9 28.2
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Ooredoo and CK Hutchison Holdings Limited (CK Hutchison) announced 

the signing of a merger agreement for their respective telecom 

companies in Indonesia, Indosat Ooredoo (ISAT) and Hutchison 3 

Indonesia (H3I), in a mega deal worth USD 6B, and the new combined 

company will be called PT Indosat Ooredoo Hutchison Tbk. (Bisnis) 

What we think: The merger between ISAT and H3I will create the second 

largest cellular company in Indonesia as ISAT with 60M subscribers and 

H3I with 44 M subscribers. H3I reportedly booked IDR 6.9T revenue in 

1H21 vs. ISAT’s IDR 15.0T. We are reviewing our forecast and 

recommendation. 

 MARI to see Noice gaining 1 million users by the end of 2021 

Mahaka Radio Integra (MARI) aims to get 1M downloads for Noice, its 

digital audio platform similar to Spotify, within this year. The 

downloaders currently reach 830,000 users. The company plans to 

expand the business of this audio platform yet stay on track with the 

audio content segment. At this point, the company has a market of 14M 

listeners of entire radio stations under Mahaka Group. (IDNFinancial) 

What we think: Mari will compete in the same market as Spotify, Apple 

Music and Tidal, in which the competition will not only on the content but 

also on the audio quality. MARI is a small cap stock with market cap of 

IDR 2.7T.  

 WSBP outlook is still shrouded by PKPU cases 

Pefindo reiterates their idBBB- rating on Waskita Beton Precast (WSBP), 

reflecting weak financial condition that the company had. The company 

had 5 cases of PKPU this year, which 4 of it have passed. (Kontan) 

What we think: The company has negative working capital of IDR2.4T 

with a cash of only IDR74B according to 1H21 financial report. Not only 

that, the company also still has negative cash flow from operating 

activities and a net loss of IDR177B.   
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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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