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S0 51000 PTPP: Pembangunan Perumahan (PTPP 1J ; Rp3,725; Buy) reported 1H15 new
- 4000 contracts of Rp13.3tn, reaching 49% of its FY15 target of Rp27.5tn (+36%
§ om0 w0 5 YOY). With additional new contracts from PP Property, the 1H15 new contracts
8 :Zg may reach Rp14.2tn or 52% of FY15 target. Major contributor to 1H15 was
4800 o private (45%), followed by SOEs (40%) and government (15%). In 2016, the
Zz Lo company is hopeful to obtain Rp2tn government injection to support its
4650 . investment in power plants and ports. (Kontan)

SMBR: Semen Baturaja (SMBR 1J; Rp313; Hold) has reported a 25.6%yoy
increase in sales volumes to 666.2k tons in 1H15, and specifically for the
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month of June as infrastructure projects in South Sumatra have started kicking
s " in, sales volumes jumped 32.6%yoy, marking the highest monthly sales
volumes to date. However, despite 1H15 sales volumes account for only 38%
s of this year’s target of 1.75mn tons, management remains optimistic given that

/\ /\ // 0% it will supply to two mega projects: Trans Sumatra toll roads and Asian Games

3 infra projects in Palembang. On a separate note, the company indicates that

‘ ‘ ‘ 5M15 net profit has reached Rp137.4bn, up 51%yoy with sales of Rp508.63bn

(a00) 150 (up 26%yoy). Further, 5M15 market share in South Sumatera has also
improved to 58% from 39.4% during the same period of last year. This year,

management targets net profit growth of 12%yoy to Rp368bn and sales growth

of 41%yoy to Rpl.71tn. (Investor Daily)
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SSIA: Surya Semesta (SSIA 1J; Rp995; Not rated) is in progress to obtain
JLCQI45 42?: ‘l’z; ;i; :Zj additional Rp1tn bank loan to finance the construction of SSI Tower, schedule
BT 17,730 2%  390%  -osw for completion in 2019. The president director of SSIA, Johannes Suriadjaja,
SET 1,490 0.1%  -0.4% -05%  stated that total investment required for this new building is Rp1.8tn, which
biSs 26,008 0.8%  107%  104%  would partially funded by a JV between SSIA and a Japanese company. SSIA
S:SYE 222;2 z;j 331? 12; may also postpone the plan to issue USD200mn bonds due to unfavorable
FSSTI 3,343 0.4% 2.2% .07% Market. On separate news, the subsidiary of SSIA, Nusa Raya Cipta (NRCA 1J;
Rp1,015; Not Rated) booked 5M15 new contracts of Rp2.23tn (reaching 54.4%
Commodity price of its FY15 target), with major contribution from building (90%). (Kontan,
Commodities Last price Ret 1 day Ret 1 year Bisnis Indonesia)
(in USD)
QOil/barrel (WTI) 56.9 -0.1% -45.5%
CPO/tonne 596.3 0.1% -6.4%
Soy/bushel 10.4 -0.2% -24.6% Markets & Sectors
Rubber/kg 1.8 0.0% -13.0%
Nickel/tonne 11,957 -1.6% -39.6%
Tins/tonne 14368  -02% -373%  Banking sector: BI has issued a new regulation on the loan-to-funding ratio
C°:’dp/er/‘°””(e ) 5744 -06%  -201% (| FR) to ease liquidity constraints and spur bank lending growth in Indonesia
Gold/try.oz (Spot] 1,168 0.2% -11.5% . . .
pe— —r 1%  say Starting from 1st August 2015. Under the new ruling, banks can include
Corn/bushel 41 2.0% 19%  securities issued by banks, in addition to customer deposits, to meet the
Wheat/bushel** 215.1 37%  -357%  |iquidity ratio requirement of 92%. Previously, banks with an LDR of over 92%

* : 1 week change

will incur a penalty in the form of a higher statutory reserve requirement. In
addition, banks that meet requirement for Micro/SME lending (a minimum of
Source : Bloomberg 5% for 2015, rising to 20% by 2018), with NPL ratio of <5% for exposure to
this loan segment, will have a higher LFR limit of 94% without incurring
penalty. (Bisnis Indonesia)

**: 1 month change

Comment: This easing of macroprudential regulation by BI has been expected
for a while but we believe its positive impact (if any) on bank loan growth in
2015 will not be significant. The slowdown in bank lending growth this year is
largely due to a slowdown in economic growth, not due to liquidity issue in the
banking system (which has actually improved since the beginning of the year).

Refer to Important disclosures on the last of this report
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INVESTMENT RATINGS

BUY : Expected total return of 10% or more within a 12-month period
HOLD : Expected total return between -10% and 10% within a 12-month period
SELL : Expected total return of -10% or worse within a 12-month period

ANALYSTS CERTIFICATION.
The views expressed in this research report accurately reflect the analyst;s personal views about any and all of the subject 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.

DISCLAIMERS

This reserch is based on information obtained from sources believed to be reliable, but we do not make any representation or warraty nor accept any responsibility
or liability as to its accruracy, completeness or correctness. Opinions expressed are subject to change without notice. This document is prepared for general
circulation. Any recommendations contained in this document does not have regard to the specific investment objectives, finacial 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. Indo Premier Securities or its affiliates may seek or will seek investment banking or other business relationships with the companies in this report.



