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Indonesia Tycoons Vying for $3 Billion Tissue Brand Vinda

Asia Pulp & Paper Co., an arm of the late billionaire Eka Tjipta
Widjaja clan’s Sinar Mas Group, recently made a preliminary proposal
to buy a significant holding in Vinda International Holdings Ltd.,
Bloomberg News reported last week. It's in talks with lenders to
finance the potential purchase and has offered to buy a Vinda stake at
more than HKS20 per share, according to the people, who asked not
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GLOBAL MARKET BRIEFS

Asia markets rise ahead of Biden-Xi
talks. Asia-Pacific markets rose on
Tuesday as investors look ahead to
highly anticipated talks between the
US. and China as well as more
economic data. U.S. President Joe
Biden and China's President Xi
Jinping’s will meet in-person in San
Francisco later in the day, for the first
time in about a year.

Moody’s warning on the massive U.S.
debt burden has turned into a
nonevent. Markets on Monday
shrugged at a warning Friday from
Moody's Investor's Service that it was
lowering its ratings outlook on
Treasurys. When Standard & Poor's
and Fitch issued similar warnings, they
sent at least temporary shockwaves
through Wall Street. But with the
domestic fiscal and political mess
seemingly old news, the ratings
service saber-rattling just doesn't
seem to have the same impact.
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PGEO 22.6 BRPT 36.2 MEDC 1185 2.16
AMRT 21.9 TLKM 25.1 LOSERS
TOTAL NET BUY 387.1 TOTAL NET SELL 501.5 TPIA 2910 (3.00)
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NEWS FLOW

CHART OF THE DAY

China’s Economic Recovery Is Losing Momentum, Data Show.
China’s consumption rebound slowed and private business
confidence lost momentum in October, according to
independent surveys and alternative data that suggested the
economic recovery remains bumpy. An indicator of Chinese
consumer demand for recreation and transport published by
Paris-based QuantCube Technology, along with an independent
survey of consumer sentiment by US company Morning Consult,
both fell in October from the previous month. A poll of private
business sentiment from the Cheung Kong Graduate School of
Business also declined in the month. Those measures —
together with official data showing weak service sector growth
and falling consumer prices in October — imply the nation’s
consumption rebound struggled last month, even as Beijing
announced more fiscal stimulus.

MACRO & SECTOR NEWS

e US.: APEC's growth to slow as persistent inflation, US
-China tensions weigh-report. Economic growth among
Asia Pacific Economic Cooperation countries is expected
to decline next year and remain below the global average
as higher interest rates slow U.S. growth, as China
continues to struggle with its recovery and tensions
between the two hamper trade, the body said on Sunday.
The APEC Secretariat's Policy Support Unit issued new
forecasts on the eve of the APEC leaders’ summit in San
Francisco, showing that the 21-country region’'s growth
rate would dip to 2.8% in 2024 from 3.3% in 2023. The
APEC GDP growth rate will average 2.9% in 2025 and
2026, below the global average of 3.2% and 3.5-3.6% in
the rest of the world.

COMPANY NEWS
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China's Consumer Spending Seen Weakening in October
QuantCube indicator shows declines in recreation, transport demand

/ Sectoral consumption leading indicator, recreation ~ Food .~ Housing Transport
October 2023
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Source: QuantCube Technology

Note: Sectoral consumption leading indicator measures reak-time year-over-year variatien of consumption,
computed over the last 30 days.

e MCOL: Prima Andalan Mandiri will
distribute an interim dividend of IDR
888.89 billion. A coal mining company
operating in North Kalimantan  will
distribute an interim dividend of IDR
888.89 billion or IDR 250 per share. MCOL
recorded a net profit of US$177.58 million
as of September 30, 2023. The interim
dividends will be given to shareholders
whose names are registered in the
shareholder register on November 9,
2023.

e JAYA: Armada Berjaya Trans to pay out
dividends IDR 2 per share. A logistics and
shipping company will distribute an
interim dividend of IDR 2 per share. The
interim dividends will be given to JAYA
shareholders, whose names  were
recorded at the recording date on
November 17, 2023. Interim dividend
payments are scheduled for December 7,
2023. JAYA recorded a net profit of IDR
11.46 billion as of September 30 2023.

e ARKO: Introduces new subsidiary in Kalimantan, investing IDR 5 billion. A power plant company has
established a new subsidiary called PT Arkora Hydro Kalimantan (AHK). The company controls 99.96% of
AHK's shares worth IDR 2.49 billion through PT Arkora Pembangkitan Hijau. ARKO aims to build 13 hydro-
power plants with a total capacity reaching 140.5 MW. The amount of investment required to reach this tar-
get is projected to reach USD 1.8 million to USD 2.22 million per MW.

o CITI: Citi Indonesia saw 46% jump in net profit in Q3 2023. Citi Indonesia skyrocketed, increasing as
high as 46% yoy to IDR 1.7 trillion at the end of September 2023. As its credit grew, its total assets also soared
4.8% yoy. The profit surge resulted from the increase of net interest income, especially in the institutional
banking business line. In general, all business lines of Citi Indonesia indicated growth, including commercial

bank and retail banking.

e MAPI: Joining hands with MAP, Flying Tiger Copenhagen to open its third store in Indonesia. Flying
Tiger Copenhagen, a variety store chain from Denmark, has cooperated with MAPI to open its third and latest
store in Indonesia. This third store is located in Grand Indonesia Shopping Mall. This opening of new stores
indicates the success and profitability of initial collaboration with Flying Tiger Copenhagen.
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Market . e

Cap (IDR Last Price EPSQ(O/S(BE PBV () NPL ';'/”)4 F:;)E Div ;'Eld
Financials
BBCA 1,094 8,875 11,650 29.4 20.1 46 689 17 55 215 2.5
BBRI 762 5,025 5,650 319 16.7 25 900 27 8.1 18.6 48
BMRI 544 5,825 6,675  46.8 27.0 22 828 1.9 5.6 21.8 5.5
BBNI 182 4,890 8,875 67.8 16.1 1.3 86.7 2.8 49 15.0 49
BBTN 17 1,210 1,480 333 (11.8) 0.6 927 34 38 123 37

Comm. Services

Market
Cap (IDR
tn)

Last Price

EPSg FY23E

EV/
EBITDA

Div Yield
%

TLKM 349 3,520 4000 (16.2) 25.2 27 134 54 422 186 5.1
ISAT 76 9,450 11,200  (52.8) (22.1) 26 207 50 1785 136 32
EXCL 29 2,200 3200  (13.2) (4.6) 11 220 47 1706 5.0

TOWR 48 950 1,550 0.2 (1.6) 3.0 14.0 112 3116 222 25
TBIG 47 2,070 3,050 2.4 9.1) 44 311 156 2712 129 17
MNCN 6 404 780  (15.4) (17.9) 03 3.2 30 109 6.6 2.0
SCMA 1 151 210 (37.2) (36.8) 13 17.8 8.9 35 34 3.0

Materials

MDKA 54 2,260 N/A 624 (140.0) 3.8 #N/AN/ 307 697 (9.0)

INCO 46 4,640 7250 210 337 12 109 8.9 02 105

ANTM 39 1,620 2,700 1052 2.5) 16 104 93 13.3 171 2.8
SMGR 43 6,350 8600 154 (0.6) 1.0 16.1 72 304 6.1 35
INTP 35 9,425 15,900 8.8 9.3 16 163 10.1 5.0 111 17

Cons. Staples

UNVR 135 3,530 3,890 (6.6) 28 250 244 215 321 89.0 41
ICBP 121 10,375 13,150  (28.4) 100.3 30 132 118 800 219 2.3
INDF 57 6,450 8,800  (17.1) 532 1.0 5.8 59 708  16.0 4.0
HMSP 113 970 970  (11.5) 28.5 4.0 14.0 10.7 17 27.9 5.6
GGRM 41 21,450 27,800  (50.4) 119.2 0.7 6.8 50 176 9.9 5.6
CPIN 92 5,600 6,000  (19.0) 7.4 32 291 185 355 8.7 18
JPFA 14 1,195 1,070 (29.8) (13.7) 11 113 72 942 7.2 42

Agriculture
AALI

LSIP

13

7,000
925

7,100
980

(12.4)
4.1

(44.6)
(39.7)

0.6
0.6

141
10.1

5.0
19

18.2
0.0

6.1
6.1

6.0
01
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FUNDAMENTAL HIGHLIGHTS

Market EP
arke Target FY;‘-Z’ EPSQ FY23E Lov 0 bepg EV/  DER  ROE  Div Yield
Price (%) EBITDA (%) (%) %

Cap (IDR Last Price
tn) (%)

Cons. Discre

ASII 229 5,650 7,800 433 8.9 1.2 7.3 5.3 29.0 16.5 115
ACES 14 825 970 (3.8) 6.8 2.4 19.9 5.4 11.9 141 29
MAPI 27 1,610 2,350 412.0 35 2.8 12.2 5.0 58.2 249

ERAA 5 332 650 0.2) (13.8) 0.8 6.0 43 67.1 12.5 6.3

Energy

UNTR 87 23,250 29,500 106.1 (7.9) 1.1 4.4 1.7 3.4 26.6 29.4

ADRO 79 2,480 2,500 1744 (39.0) 0.7 32 1.2 242 288 203

PTBA 27 2,360 2,750 55.8 (52.4) 1.4 45 1.7 47 280 56.2

ITMG 28 24,675 25,000 14838 (48.5) 1.1 29 0.8 26 39.2 31.7

HRUM 20 1,445 1,850  299.2 (16.5) 1.4 4.8 27 0.2 401

INDY 8 1,510 2,100 1745 (39.1) 0.4 1.8 0.8 81.9 181

AKRA 29 1,455 1,650 1162 8.4 27 11.0 81 229 245 #N/AN/A
MEDC 30 1,185 1,500 1.1 6.9 28 191.0 23.0 13

4.9 2.5

Health Care

KLBF 75 1,600 2,040 71 (6.6) 36 236 19.3 53 14.8 27
MIKA 38 2,690 3,100  (17.0) (4.5) 6.7 38.8 27.7 - 17.7 13
HEAL 22 1,495 1,700  (69.7) 547 5.9 46.8 21.9 28.0 11.4

Avg peers. -26.6 14.5 5.4 36.4 23.0 111 14.6 2.0
Industrials

JSMR 32 4,420 5,100 701 (18.6) 1.4 14.3 90 1999 14.5 1.8
WSKT " BVALUE! #N/AN/A 390  (58.3) #N/AN/A 461.0  (62.8) #N/AN/A
WIKA 4 394 590 0.3 317 1909  (16.0) -
PTPP 4 575 850 0.3 106 135.0 33 6.4
ADHI 3 394 470 245 0.4 33.8 121 1189 1.2 5.6
Avg peers. 0.6 241 158 2211 -12.0 34
Utilities

PGAS 27 1,125 1,600 - (15.4) 07 7.7 3.8 64.1 8.2 12.4
Avg peers. 0.7 7.7 38 64.1 8.2 12.4

Real Estate

PWON 20 412 620 11.3 25.3 11 10.8 8.2 30.3 10.3
BSDE 22 1,025 1,350 80.4 0.4 0.6 6.5 57 315 9.6
CTRA 21 1,130 1,500 7.4 (2.0) 1.1 13.9 6.3 42.4 8.1
SMRA 9 575 755 81.9 23.9 1.0 9.8 8.9 50.3 10.4
Avg peers. 45.3 11.9 0.9 10.2 7.3 38.6 9.6
IT

GOTO 95 79 0.7 20 (22.2)
BUKA 22 210 0.8 0.2 (9.1)
Avg peers. 0.8 11 -157
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DISCLAIMER & LEGAL INFORMATION:
GENERAL, RISK, FORECASTS REFERRED TO...

This material is issued by PT Sinarmas Sekuritas, a member of Indonesia Stock Exchanges, represent the opinion of

Sinarmas Sekuritas, derived its judgment from sources deemed reliable, however, PT Sinarmas Sekuritas and its affiliated

cannot guarantee its accuracy and completeness. Important sources for the production of this document are e.qg.

Indonesia Stock Exhange & Central Bank of Indonesia, national and international media & information services (e.g.
Bloomberg Finance L.P), publicly available databases, economic journals and news portals (e.g. Bisnis Indonesia, Kontan,

Investor Daily, IDN Financials, Dinsight, etc), publicly available company information and publications of rating agencies.

All information and data used for this document relate to past or present circumstances and may change at any time
without prior notice. Statements contained in this document regarding financial instruments or issuers of financial
instruments relate to the time of the production of this document. Such statements are based on a multitude of factors
which are subject to continuous change. A statement contained in this document may, thus, become inaccurate
without this being published. Potential risk regarding statements and expectations expressed in this document may result

from issuer specific and general (e.g. political, economic, market, etc.) developments.

SUITABILITY

This document has been prepared without taking account of the objectives, financial situation or needs of any particular

investor. Before entering into any transaction, investors should consider the suitability of the transaction to individual

circumstances and objectives. Any investment or trading or other decision should only be made by the client after a

thorough reading of the relevant product term sheet, subscription agreement, information memorandum, prospectus or
other offering document relating to the issue of the securities or other financial instruments. This document should not

be read in isolation without reference to the full research report.

IMPORTANT LEGAL INFORMATION

PT Sinarmas Sekuritas or its affiliates may be involved in transactions contrary to any opinion herein or have positions in
the securities recommended herein and may seek or will seek investment banking or other business relationships with
the companies in this material. PT Sinarmas Sekuritas, its employees and its affiliates, expressly disclaim any and all
liability for representation or warranties, expressed or implied, here in or omission there from or for any loss how so ever
arising from any use of this material or its contents or otherwise arising in connection there with opinion expressed in

this material are our present view and are subject to change without notice.

To the fullest extent allowed by law, Sinarmas Sekuritas shall not be liable for any direct, indirect or consequential losses,
loss of profits, damages, costs or expenses incurred of suffered by any person or organization arising from reliance on or
use of any information containedon this report. The information that we provide should not be construed in any manner

whatsoever as, personalized advice.

‘This document is intended for information purposes only'. For further information please contact our number +62
21 392 5550 or fax +62 21 392 2320.

PT Sinarmas Sekuritas
Sinarmas Land Plaza Tower 3, 5th FL.

JI. M.H. Thamrin no.51

Tel. +62 21 392 5550
Fax. +62 21 392 5540

research@sinarmassekuritas.co.id




