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February 22, 2011

TRIM Notes
UNTR: Excellent Heavy Equipment Sales in Jan'11

Excellent Heavy Equipment Sales in Jan'11

The company announced its operational performances yesterday. It managed to
begin this rabbit year with a big smile after recording the highest heavy equipment
sales ever in a history with 731 units sold during Jan'11. It was 115.6% YoY higher
and already represents 12.2% of company's 2011 sales target at around 6,000 units.
As usual, mining sector still becomes the main contributor for UNTR's heavy
equipment sales with 70.3% shares, followed by forestry, agriculture, and construction,
respectively.

Looking at this remarkable Jan'11 result plus considering its sales seasonality,
supported with continuous massive expansions done by coal companies this year,
we see a big upside risk to company's initial sales target of 6,000 units, same like
what happened last year when it successfully beat its initial sales projection by
selling 5,404 units, jumped 73.7% YoY.

  Andrian Tanuwijaya
Analyst

  andrian.tanuwijaya@trimegah.com

Source Bloomberg

UNTR Monthly Heavy Equipment Sales
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Source Bloomberg

UNTR January Sales Data in the Past 5 Years
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Other Business Segments Also Show an Improvement

Mining Contracting (PAMA)

PAMA managed to dig out 55.4mn bcm overburden, increased 19.7% YoY, and
extracted 6.3mn tons of coal, 3.3% YoY higher. Management expects for 15.0%
improvement on its mining contracting business this year. Coal companies
usually working less in the beginning of the year before gradually ramping up
its production throughout the year, therefore we expect better performances
in the next following months for PAMA.

Coal Mining

UNTR managed to sell 330k tons of coal during Jan'11, jumped 42.2%, mainly
thanks to the contribution of Tuah Turangga Agung site, which already start
producing since mid-2010.

Lucrative Business Model

We like mining contracting and heavy equipment business, given its direct exposure
to not just coal mining but also other sectors such as agriculture and infrastructure.
It also has minimum risk to global coal price movement as it already work based on
a long term contract. Blessed in the middle of high coal price and protected when
coal price plunged.

Source Bloomberg

UNTR Seasonality Sales
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PT Trimegah Securities Tbk
18thFl, Artha Graha Building

Jl. Jend. Sudirman Kav. 52-53
Jakarta 12190, INDONESIA

Tel : (6221) 515 2727 Fax : (6221) 515 4580

DISCLAIMER

This report has been prepared by PT Trimegah Securities Tbk on behalf of itself and its affiliated companies and is provided for information
purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of any offer to buy. This report has been
produced independently and the forecasts, opinions and expectations contained herein are entirely those of Trimegah Securities.

While all reasonable care has been taken to ensure that information contained herein is not untrue or misleading at the time of publication,
Trimegah Securities makes no representation as to its accuracy or completeness and it should not be relied upon as such. This report is provided
solely for the information of clients of Trimegah Securities who are expected to make their own investment decisions without reliance on this
report. Neither Trimegah Securities nor any officer or employee of Trimegah Securities accept any liability whatsoever for any direct or
consequential loss arising from any use of this report or its contents. Trimegah Securities and/or persons connected with it may have acted upon
or used the information herein contained, or the research or analysis on which it is based, before publication. Trimegah Securities may in future
participate in an offering of the company's equity securities.


