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REGIONAL MARKET 
Market  Close + / - Chg (%) 
MSCI Indonesia 7,380.1 (4.3) (0.1) 
MSCI Asia-Ex Japan 609.3 (6.2) (1.0) 
KLCI 1,449.5 (1.6) (0.1) 
FSSTI 3,077.2 (6.9) (0.2) 
SET 1,383.5 - - 
Hang Seng 16,327.9 (318.2) (1.9) 
Nikkei 32,775.8 (455.4) (1.4) 
Shanghai Comp 2,972.3 (50.6) (1.7) 
Dow Jones 36,124.6 (79.9) (0.2) 
Source: Bloomberg 
 
INDONESIA STOCK EXCHANGE 
 Level + / - Chg (%) 
Index 7,100.9 7.3 0.1 
LQ-45 940.8 0.6 0.1 
Value (US$m) 862.1 16.6 2.0 
 
FOREIGN TRADE IN IDX 
Net (US$m) Buy Sell Total (%) 
(40.5) 300.4  340.9  37.2 
 
TOP TRADING TURNOVER  
Company Price Chg 5-day ADT 
 (Rp) (%) (Rpb) 
Amman Mineral 6,600 3.5 1,578.1 
GoTo Gojek Tokopedia  101 1.0 1,191.5 
Bank Central Asia  8,900 (0.3) 875.9 
Bank Rakyat Indonesia  5,450 (0.9) 842.2 
Astra International  5,725 (0.4) 518.8 

 
TOP GAINERS  
Company Price Chg 5-day ADT 
 (Rp) (%) (Rpb) 
Chandra Asri  3,170 8.9 60.8 
Sinar Mas Multiartha 14,500 6.8 1.3 
Sido Muncul 560 5.7 39.8 
Siloam International 2,310 5.5 13.8 
Jasa Marga 4,840 3.6 53.3 

 
TOP LOSERS 
Company Price Chg 5-day ADT 
 (Rp) (%) (Rpb) 
Maha Properti 2,410 (10.1) 0.2 
DCI Indonesia  45,125 (6.1) 0.9 
Merdeka Copper Gold  2,520 (4.5) 277.8 
Trimegah Bangun Persada 1,000 (4.3) 49.8 
Cemindo Gemilang  905 (4.2) 47.4 
*ADT: Average daily turnover 
 
COMMODITY TREND 
 5 Dec 23 Chg (%) 
 Closing 1-day 1-mth 
Forex (Rp/US$) 15,505 0.3 (1.4) 
Crude Oil NYMEX (US$/bbl) 72.32 (1.0) (10.2) 
Coal Fut Newc (US$/tonne) 134.15 (0.2) n.a. 
Nickel 3M LME 16,714 0.0 (8.3) 
Tin 3M LME 24,064 0.0 (1.2) 
Gold SPOT (US$/oz) 2,025 (2.1) 1.6 
CPO Fut Msia (MYR/tonne) 3,636 (1.1) 0.1 
Source: Bloomberg, UOB Kay Hian 
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SECTOR UPDATE 

Consumer – Indonesia 
Rupiah Appreciation And Stable Raw Material Costs To Bode Well For 2024 NPAT 
The rupiah is expected to appreciate to Rp14,500:US$1 by 3Q24. The rupiah appreciation 
should benefit consumer companies’ margins as 75% of their costs are linked to the US 
dollar. JAKCONS tends to outperform whenever the rupiah is stable or appreciating, as 
the profitability of JAKCONS will improve when the rupiah appreciates. Raw material 
costs are expected to be stable in 2024, and any slight increase in cost should be easily 
passed through with a single-digit ASP hike. Maintain OVERWEIGHT. Our picks: CMRY, 
MYOR, ICBP and ACES. 

WHAT’S NEW 
• Rupiah appreciation to benefit consumer sector… Based on UOB Global Economic 

Research, the rupiah (Rp) is expected to strengthen against the US dollar (USD) from 
Rp15,400:US$1 in 4Q23 to Rp14,500:US$1 in 3Q24. Consumer companies will benefit 
from Rp appreciation as more than 75% of their cost structure is linked to USD. A lower 
USD will lower their input cost, which translates to potentially higher profit growth. We also 
conducted an analysis on the consumer sector and found that the consumer sector tends 
to decline when Rp depreciates sharply against USD but will appreciate when Rp is stable 
or appreciating. The recent underperformance was due to the COVID-19 pandemic and a 
spike in raw material prices. 

• …and boost NPAT growth of consumer companies. A slight Rp depreciation does not 
significantly impact the consumer sector's earnings, as consumer companies can increase 
prices to pass on the pressure to their consumers. 

• Stabilisation of raw material prices in 2024. After a steep decline in 2023, prices of 
commodities are likely to be flattish or rise slightly in 2024. 

o The forward price of wheat indicates it is likely to rise by 14.7% from US$5.75/bushel to 
US$6.58/bushel by Dec 24. Note that the average increase could be half of 14.7%, 
which is a 7.35% increase for 2024. 

o The forward price of polyethelyne indicates it is likely to stay flat (+0.5%) from 
US$1,110/tonne to US$1,116/tonne by Oct 24. 

o The forward price of skim milk indicates it is likely to rise by 17.8% from 
US$2,747/tonne to US$3,235/tonne by Dec 24. Note that the average increase could be 
half of the 17.8%, which is an 8.9% increase for 2024. 

We believe that consumer companies would be able to pass on these price increases as a 
10% increase in raw material costs should be mitigated by a 5% ASP increase. 

• Consumption growth tends to rise during an election period. However, purchasing 
power will remain weak as evidenced by the recent decline in retail sales index. Historical 
analysis indicates that GDP growth tends to accelerate two quarters before elections, 
indicating an election will result in an increase in purchasing power. Hence, we expect 
consumption growth to improve in 4Q23 and 1Q24. 

• Upside to profitability for some retailers. Profitability of some retailers such as MAPI 
and AMRT has exceeded pre-pandemic profit levels. However, some retailers such as 
ACES have yet to see full recovery. The Consumer Confidence Index continues to rise. 
Spending on election should benefit middle to low segment retailers. 

• Picks: BUY MYOR, CMRY, ICBP, ACES. 

Click here for Blue Top dated 05 Dec 23 

 OVERWEIGHT 
(Maintained) 
 
SECTOR PICKS 
Company Ticker Rec Share Price Target Price 
   (Rp) (Rp) 
CMRY BUY 3,590 4,800 35.2% 
ICBP BUY 10,525 14,800 41.0% 
MYOR BUY 2,520 3,200 29.0% 
ACES BUY 735 1,000 38.9% 

Source: UOB Kay Hian 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
ANALYST(S) 
Stevanus Juanda  
+6221 2993 3845 
stevanusjuanda@uobkayhian.com 

PEER COMPARISON 
   Price Target Potential Market 3M Avg ------------ PE ------------ ----------- P/B ----------- ROE Net 
   4-Dec-23 Price Upside Cap Turnover 2023F 2024F 2023F 2024F 2024F Gearing 

Company Ticker Rec (Rp) (Rp) (%) (US$m) (US$m) (x) (x) (x) (x) (%) (%) 
Cisarua Mountain Dairy CMRY BUY 3,590 4,800 35.2% 1,817 0.5 23.0 18.5 4.6 3.9 21.3 (55.9) 
Indofood CBP ICBP BUY 10,525 14,800 41.0% 7,897 3.5 13.5 12.6 2.9 2.5 13.0 52.4 
Mayora Indah MYOR BUY 2,520 3,200 29.0% 3,576 1.1 19.7 18.0 3.8 3.4 16.4 17.1 
Ace Hardware ACES BUY 735 1,000 38.9% 796 2.9 17.5 15.3 2.0 1.9 11.6 (24.0) 

Source: Bloomberg, UOB Kay Hian 

https://research.uobkayhian.com/content_download.jsp?id=76494&h=41967a48feae5a615cfd136ed2011072
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ESSENTIALS 
JAKCONS PERFORMANCE TO RP MOVEMENT 
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Source: UOB Kay Hian 

JAKCONS NPAT LEVEL TO RP MOVEMENT 

65 
68 68 

72 
79 

87 

94 
88 86 

74 

 9,000

 10,000

 11,000

 12,000

 13,000

 14,000

 15,000

 16,000

 30

 40

 50

 60

 70

 80

 90

 100

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Consumer NPAT to IDR

Consumer NPAT - L IDR Average - R
 

Source: UOB Kay Hian 

• Maintain OVERWEIGHT on the consumer sector. We foresee a decline in raw material 
costs, which will improve margins. We also expect a recovery in purchasing power, which 
will drive sales. 

• Cisarua Mountain Dairy (CMRY IJ): Maintain BUY and a target price of Rp4,800. 
CMRY expects sales and NPAT to grow at a CAGR of 16.8% in 2022-25. This will likely be 
driven by: a) introduction of new products, b) further penetration into general trade by 
expanding the outlet network and installing cold chain distribution facilities, and c) 
expansion of the Miss Cimory sales force. We maintain BUY and a target price of Rp4,800 
based on a historical average PE of 25.8x applied to 2024 EPS.  

• Indofood CPI (ICBP IJ): Maintain BUY with a PE-based target price of Rp14,800. 
ICBP is trading at 12.5x 2024F PE or below -1SD to the five-year PE average of 13.0x. 
Our target price is derived using the historical average of 17.6x PE applied to average of 
2024 EPS. With 39.0% upside from the current level, we maintain BUY on ICBP with a 
target price of Rp14,800. 

• Mayora Indah (MYOR IJ): Maintain BUY with a target price of Rp3,200 derived using 
historical +0.5SD PE of 23.6x applied to 2024 EPS. MYOR is currently trading at 21x 
2024F PE or at -1SD historical five-year PE. With 28.5% upside, we maintain BUY with a 
target price of Rp3,200. 

• Ace Hardware Indonesia (ACES IJ): Maintain BUY with a target price of Rp1,000 
derived using historical average of 22.1x PE applied to average of 2023F and 2024F EPS. 
ACES is currently trading at attractive 16.1x 12-month forward PE, which is below 
historical -1SD PE of 17.4x. 

 FORWARD SKIM MILK PRICES 

2,500
2,600
2,700
2,800
2,900
3,000
3,100
3,200
3,300

Nov
23

Dec
23

Jan
24

Feb
24

Mar
24

Apr
24

May
24

Jun
24

Jul
24

Aug
24

Sep
24

Oct
24

Nov
24

Dec
24

(US$/tonne)

 
Source: Bloomberg 

FORWARD POLYETHELENE PRICES 
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Source: Bloomberg, UOB Kay Hian  

FORWARD WHEAT PRICES 
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Source: Bloomberg, UOB Kay Hian 

EXPECTED NPAT GROWTH OF CONSUMER CO 
NPAT (Rpb) 2022 2023F 2024F 
ICBP 7,311 9,146 9,651 
INDF 9,059 10,499 11,595 
MYOR 1,657 2,368 2,788 
ROTI 432 350 420 
UNVR 5,365 5,244 5,986 
CMRY 1,061 1,174 1,475 
Total 24,885 28,781 31,915 
NPAT Growth (%)    
ICBP 6.7 25.1 5.5 
INDF 12.5 15.9 10.4 
MYOR 44.3 42.9 17.7 
ROTI 53.6 (18.9) 19.8 
UNVR (6.8) (2.3) 14.2 
CMRY 34.2 10.7 25.6 
Total 8.8 15.7 10.9 

Source: Bloomberg, UOB Kay Hian 
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TRADERS’ CORNER 

 
Source: Amibroker 

 
 

 
Source: Amibroker 
 

  

Tower Bersama Infrastructure 
(TBIG IJ) 
Technical BUY with 5% potential return  
Resistance: Rp2,200, Rp2,300 
Support: Rp2,000, Rp1,915 
Stop-loss: Rp2,050 
Share price closed higher and formed a bullish 
candlestick. Price broke above its Rp2,090 
resistance level, which could trigger more bullish 
pressure and cause price to challenge the 
resistance at Rp2,200 and Rp2,300. Technical 
indicator RSI is sloping upwards and above its 
centre line, while the MACD has just formed a 
bullish crossover signal. Buy at Rp2,100 and take 
profit at Rp2,200.  
Approximate time frame: 2-4 weeks 

 
 
 

Charoen Pokphand Indonesia 
(CPIN IJ) 
Technical BUY with 6% potential return  
Resistance: Rp5,400, Rp5,600 
Support: Rp5,000, Rp4,910 
Stop-loss: Rp4,970 
Share price closed higher and formed a neutral 
candlestick. Price is holding well above its 
support area; hence, we see opportunity to 
bargain hunt and expect a rebound later. 
Technical indicator RSI is sloping upwards but 
remains under its centre line, while the MACD is 
on a bearish crossover. Buy at Rp5,100 and take 
profit at Rp5,400. 
Approximate timeframe: 2-4 weeks. 

 

 
 
 
 
 
 
 
 
 
 
ANALYST(S) 
Maskun Ramli, CFTe 
+6221 2993 3915 
maskunramli@uobkayhian.com 
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Disclosures/Disclaimers 
 
This report is prepared by PT UOB Kay Hian Sekuritas (“PT UOBKH”), a licensed broker dealer registered in the Republic of Indonesia 
and a member of the Indonesia Stock Exchange (“IDX”) 
 
This report is provided for information only and is not an offer or a solicitation to deal in securities or to enter into any legal relations, nor an 
advice or a recommendation with respect to such securities.  
 
This report is prepared for general circulation. It does not have regard to the specific investment objectives, financial situation and the 
particular needs of any recipient hereof. Advice should be sought from a financial adviser regarding the suitability of the investment 
product, taking into account the specific investment objectives, financial situation or particular needs of any person in receipt of the 
recommendation, before the person makes a commitment to purchase the investment product. 
 
This report is confidential. This report may not be published, circulated, reproduced or distributed in whole or in part by any recipient of this 
report to any other person without the prior written consent of PT UOBKH. This report is not directed to or intended for distribution to or 
use by any person or any entity who is a citizen or resident of or located in any locality, state, country or any other jurisdiction as PT 
UOBKH may determine in its absolute discretion, where the distribution, publication, availability or use of this report would be contrary to 
applicable law or would subject PT UOBKH and its associates and its officers, employees and representatives to any registration, licensing 
or other requirements within such jurisdiction.  
 
The information or views in the report (“Information”) has been obtained or derived from sources believed by PT UOBKH to be reliable. 
However, PT UOBKH makes no representation as to the accuracy or completeness of such sources or the Information and PT UOBKH 
accepts no liability whatsoever for any loss or damage arising from the use of or reliance on the Information PT UOBKH and its associate 
may have issued other reports expressing views different from the Information and all views expressed in all reports of PT UOBKH and its 
connected persons are subject to change without notice. PT UOBKH reserves the right to act upon or use the Information at any time, 
including before its publication herein.  
 
Except as otherwise indicated below, (1) PT UOBKH, its associates and its officers, employees and representatives may, to the extent 
permitted by law, transact with, perform or provide broking, underwriting, corporate finance-related or other services for or solicit business 
from, the subject corporation(s) referred to in this report; (2) PT UOBKH, its associate and its officers, employees and representatives may 
also, to the extent permitted by law, transact with, perform or provide broking or other services for or solicit business from, other persons in 
respect of dealings in the securities referred to in this report or other investments related thereto; (3) the officers, employees and 
representatives of PT UOBKH may also serve on the board of directors or in trustee positions with the subject corporation(s) referred to in 
this report. (All of the foregoing is hereafter referred to as the “Subject Business”); and (4) PT UOBKH may otherwise have an interest 
(including a proprietary interest) in the subject corporation(s) referred to in this report. 
 
As of the date of this report, no analyst responsible for any of the content in this report has any proprietary position or material interest in 
the securities of the corporation(s) which are referred to in the content they respectively author or are otherwise responsible for.  
 
IMPORTANT DISCLOSURES FOR U.S. PERSONS  
 
This research report is prepared by PT UOBKH, a company authorized, as noted above, to engage in securities activities in Indonesia.  PT 
UOBKH is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of 
research reports and the independence of research analysts. This research report is provided for distribution by PT UOBKH (whether 
directly or through its US registered broker dealer affiliate named below) to “major U.S. institutional investors” in reliance on the exemption 
from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”).  All US persons 
that receive this document by way of distribution from or which they regard as being from PT UOBKH by their acceptance thereof 
represent and agree that they are a major institutional investor and understand the risks involved in executing transactions in securities. 
 
Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial instruments based on 
the information provided in this research report should do so only through UOB Kay Hian (U.S.) Inc (“UOBKHUS”), a registered broker-
dealer in the United States.  Under no circumstances should any recipient of this research report effect any transaction to buy or sell 
securities or related financial instruments through PT UOBKH. 
 
UOBKHUS accepts responsibility for the contents of this research report, subject to the terms set out below, to the extent that it is 
delivered to and intended to be received by a U.S. person other than a major U.S. institutional investor. 
 
The analyst whose name appears in this research report is not registered or qualified as a research analyst with the Financial Industry 
Regulatory Authority (“FINRA”) and may not be an associated person of UOBKHUS and, therefore, may not be subject to applicable 
restrictions under FINRA Rules on communications with a subject company, public appearances and trading securities held by a research 
analyst account. 
 
 
 



 

  

Wednesday ,  06  Dec ember  2023  

6 Refer to last page for important disclosures. 

I n d o n e s i a  D a i l y  
 

Analyst Certification/Regulation AC  
 
Each research analyst of PT UOBKH who produced this report hereby certifies that (1) the views expressed in this report accurately reflect 
his/her personal views about all of the subject corporation(s) and securities in this report; (2) the report was produced independently by 
him/her; (3) he/she does not carry out, whether for himself/herself or on behalf of PT UOBKH or any other person, any of the Subject 
Business involving any of the subject corporation(s) or securities referred to in this report; and (4) he/she has not received and will not 
receive any compensation that is directly or indirectly related or linked to the recommendations or views expressed in this report or to any 
sales, trading, dealing or corporate finance advisory services or transaction in respect of the securities in this report. However, the 
compensation received by each such research analyst is based upon various factors, including PT UOBKH total revenues, a portion of 
which are generated from PT UOBKH business of dealing in securities.  
 
Reports are distributed in the respective countries by the respective entities and are subject to the additional restrictions listed in the 
following table. 
General This report is not intended for distribution, publication to or use by any person or entity who is a citizen or resident of or 

located in any country or jurisdiction where the distribution, publication or use of this report would be contrary to 
applicable law or regulation. 

Hong Kong This report is distributed in Hong Kong by UOB Kay Hian (Hong Kong) Limited ("UOBKHHK"), which is regulated by the 
Securities and Futures Commission of Hong Kong. Neither the analyst(s) preparing this report nor his associate, has 
trading and financial interest and relevant relationship specified under Para. 16.4 of Code of Conduct in the listed 
corporation covered in this report. UOBKHHK does not have financial interests and business relationship specified under 
Para. 16.5 of Code of Conduct with the listed corporation covered in this report. Where the report is distributed in Hong 
Kong and contains research analyses or reports from a foreign research house, please note: 
(i) recipients of the analyses or reports are to contact UOBKHHK (and not the relevant foreign research house) in Hong 
Kong in respect of any matters arising from, or in connection with, the analysis or report; and  
(ii) to the extent that the analyses or reports are delivered to and intended to be received by any person in Hong Kong 
who is not a professional investor, or institutional investor, UOBKHHK accepts legal responsibility for the contents of the 
analyses or reports only to the extent required by law. 

Indonesia This report is distributed in Indonesia by PT UOB Kay Hian Sekuritas, which is regulated by Financial Services Authority 
of Indonesia (“OJK”). Where the report is distributed in Indonesia and contains research analyses or reports from a 
foreign research house, please note recipients of the analyses or reports are to contact PT UOBKH (and not the relevant 
foreign research house) in Indonesia in respect of any matters arising from, or in connection with, the analysis or report. 

Malaysia Where the report is distributed in Malaysia and contains research analyses or reports from a foreign research house, the 
recipients of the analyses or reports are to contact UOBKHM (and not the relevant foreign research house) in Malaysia, 
at +603-21471988, in respect of any matters arising from, or in connection with, the analysis or report as UOBKHM is the 
registered person under CMSA to distribute any research analyses in Malaysia. 

Singapore This report is distributed in Singapore by UOB Kay Hian Private Limited ("UOBKH"), which is a holder of a capital 
markets services licence and an exempt financial adviser regulated by the Monetary Authority of Singapore. Where the 
report is distributed in Singapore and contains research analyses or reports from a foreign research house, please note: 
(i) recipients of the analyses or reports are to contact UOBKH (and not the relevant foreign research house) in Singapore 
in respect of any matters arising from, or in connection with, the analysis or report; and  
(ii) to the extent that the analyses or reports are delivered to and intended to be received by any person in Singapore 
who is not an accredited investor, expert investor or institutional investor, UOBKH accepts legal responsibility for the 
contents of the analyses or reports only to the extent required by law.  

Thailand This report is distributed in Thailand by UOB Kay Hian Securities (Thailand) Public Company Limited, which is regulated 
by the Securities and Exchange Commission of Thailand. 

United 
Kingdom 

This report is being distributed in the UK by UOB Kay Hian (U.K.) Limited, which is an authorised person in the meaning 
of the Financial Services and Markets Act and is regulated by The Financial Conduct Authority. Research distributed in 
the UK is intended only for institutional clients. 

United 
States of 
America 
(‘U.S.’) 

This report cannot be distributed into the U.S. or to any U.S. person  or entity except in compliance with applicable U.S. 
laws and regulations. It is being distributed in the U.S.  by UOB Kay Hian (US) Inc, which accepts responsibility for its 
contents. Any U.S. person or entity receiving this report and wishing to effect transactions in any securities referred to in 
the report should contact UOB Kay Hian (US) Inc. directly. 
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