
1Daily Bulletin, December 16, 2011

Global  Indices Chg (%)

Dual Listing (NYSE) Chg (%)

Commodity Price Chg (%)

Market Movers Chg (%)

IDX                      3,701.5

Exchange Rate

Corporate Action

BUKK EGM 15-Dec-11

BORN EGM 15-Dec-11

ELSA EGM 15-Dec-11

PSAB EGM 15-Dec-11

DART EGM 16-Dec-11

Change : -1.33%
Transaction Volume (m) : 3,823.7   
Transaction Value (Rpbn) : 4,439.9   
Mkt Cap (Rptr) : 3,418.7   
Market P/E (x) : 11.6        
Market Div. Yield (%) : 2.9          

Dow Jones 11,868.8 45.3 0.4
Nasdaq 2,541.0 1.7 0.1
Nikkei 8,377.4 -141.8 -1.7
ST Times 2,635.3 -37.1 -1.4
FTSE 5,400.9 34.1 0.6
Hang Seng 18,026.8 -327.6 -1.8

ISAT 29.5 5,361.9 0.6 2.1

TLKM 31.2 7,081.9 0.1 0.5

BI Rate   -  6.00%
US$        - IDR 9,091.00
Yen        -      IDR 116.76
SGD       -      IDR 6,951.90
EUR       -      IDR 11,832.85

Regional is in positive area, as the US jobless claims decreased and German manufactur-
ing index contracted less than estimate. Big news for Indonesia is the Fitch increased
its rating to investment grade, from BB+ to BBB- stable outlook.

US +0.3%

The S&P500 rose 0.3% to 1215.7 as the jobless claim and manufacturing signaling a
strengthening economy overshadowed concern over EU's debt crisis.

Initial jobless claim fell by 19k to 366k, lower than consensus estimates at 390k.

Manufacturing in New York and Philadelphia expanded more than forecast

The Fed general economic index accelerated to the highest level in seven months,
to 9.5 from 0.6 in Nov'11.

Lagarde, the IMF director said that EU crisis is escalating and can't be resolved by
one group of countries.

Tomorrow is the expiration of futures and options contracts on indexes and indi-
vidual stocks, an event known as quadruple witching, which occurs once every
three months.

EU +1%

The EU stocks gained 1% after the US jobless claims unexpectedly fell last week.

Spanish government bonds advanced after the nation sold EUR6bn from maximum
target of EUR3.5bn.

German manufacturing index contracted less than estimated. The index rose to
48.1 this month vs consensus at 47.5

Purchasing and Service Manager Index rose to 48.7, topped consensus at 47.

ECB supports a new proposal that would discourage banks from dumping riskier
asset to boost capital level.

Asia +0.2%

The MSCI Asia Pasific Index gained 0.2% to 111.76 after US data on jobless claims and
manufacturing beat estimates.

ID -1.3%

JCI decreased 1.3% to 3701.54 as the response toward EU debt crisis.

After market closed, the Fitch Ratings increased the Indonesia Rating to investment
grade, from BB+ to BBB- stable outlook.

Commodities -0.3%

Commodities declined 0.3% to 294.45 with energy-related sector decreased 0.6%.
Gold declined 0.6% to 1577.2 and crude oil decreased 1.1% to 93.87.

93.9            -1.1 -1.1
1,577.2       -9.7 -0.6
17,895        495 2.8
18,600        75 0.4
997.5          -30.0 -2.9

3,243.0       -120.6 -3.6
111.5          0.0 0.0

Crude OIL (NYMEX)
Gold (LME Spot)
Nickel (LME 3M)
Tins (LME 3M)
CPO (Rotterdam CIF)
Rubber (Tokyo 1M)
Coal (Weekly 9/12)

DILD 260       50 23.8
JRPT 2,025    325 19.1
SMAR 6,900    200 3.0
BUMI 2,250    25 1.1
TLKM 7,150    50 0.7
BBCA 7,800    -100 -1.3
BBRI 6,500    -100 -1.5
GGRM 60,600  -1,400 -2.3
ASII 69,050  -2,950 -4.1
SMGR 10,300  -450 -4.2
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TRADE DATA

Indonesia & Sectors +/- (%) YTD (%)

Commodities +/- (%) YTD (%)

Currency +/- (%) YTD (%)

Regional Indices +/- (%) YTD (%)

Stock  Price (%) Stock  Price (%)

Winners Losers Value (Rpbn) Volume (Lot) Freq (x)

JCI (IHSG) 3,701.5 -50.1 -1.33%
YTD (Rp) -0.1% Volume (m) : 3,824
YTD (USD) -1.3% Nilai (Rpbn) : 3,328
Moving Avg 20day 3,734 Mkt Cap (Rptr) : 3,439
Moving Avg 50day 3,723 Market P/E (x) : 16.2
Moving Avg 200day 3,766 Market Div. Yield (%) : 2.4

MSCI Indonesia 4,592.5   -82.0 -1.76 1.01
JII 514.4      -9.8 -1.87 -3.47
LQ45 650.1      -10.7 -1.61 -1.71
JAKFIN Index 479.0      -5.2 -0.01 2.64
JAKINFR Index 685.5      -3.9 -0.01 -16.32
JAKMINE Index 2,492.0   -26.7 -0.01 -23.89
JAKCONS Index 1,265.4   -14.1 -0.01 15.60
JAKTRAD Index 559.0      -11.2 -0.02 17.92
JAKMIND Index 1,229.3   -46.8 -0.04 27.12
JAKBIND Index 391.0      -6.8 -0.02 0.96
JAKPROP Index 224.7      -0.6 -0.00 10.65
JAKAGRI Index 2,121.4   16.7 0.01 -7.13

CRB Index 294.45 -0.8 -0.28 -11.52

Crude Oil 93.87 -1.1 -1.14 2.72
Natural Gas 3.13 -0.0 -0.29 -29.01
COAL (Rotterdam) 109.85 -0.7 -0.63 -16.40
COAL (Amsterdam) 111.05 0.3 0.27 -11.83
COAL (Australia,wk) 109.55 0.0 0.00 -10.50

Alumunium 1,968.00 13.0 0.66 -19.98
Nickel 17,895 495 2.84 -27.70
Tin 18,600 75 0.40 -30.86

Gold 1,577.20 -9.7 -0.61 10.96
Silver 29.23 0.3 1.20 -5.43

CPO (Malaysia) 2,972.00 -76.0 -2.49 -22.08
CPO (Netherland) 997.50 -30.0 -2.92 -22.37
Rubber 3,243.00 -120.6 -3.59 -35.06
Corn 579.00 -1.8 -0.30 -7.95
Wheat 579.25 -1.5 -0.26 -27.07
Soybeans 1,111.75 11.8 1.07 -20.23
Rice (Indonesia) 8,000.00 0.0 0.00 12.68

Oil & Gas

Industrial Metals

Prescious Metal

Soft Commodities

MXWO MSCI Word 1,142.9 3.8 0.33 -10.72
SPX S&P 500 1,215.8 3.9 0.32 -3.33

11,868.8 45.3 0.38 2.52
Nasdaq US 2,541.0 1.7 0.07 -4.22

EURO 50 Europe 234.7 2.3 0.99 -14.89
FTSE London 5,400.9 34.1 0.63 -8.46
DAX Jerman 5,730.6 55.5 0.98 -17.12
CAC France 2,998.7 22.6 0.76 -21.19
SMI Swiss 5,784.1 65.1 1.14 -10.13

BOVESPA Brazil 56,331.1 -315.7 -0.56 -18.72
MICEX Russia 1,393.6 21.2 1.54 -17.44
SENSEX India 15,836.5 -44.7 -0.28 -22.78
NIFTY India 4,746.4 -16.9 -0.35 -22.63
SHCOMP China 2,180.9 -47.6 -2.14 -22.33
SZCOMP China 886.0 -20.4 -2.26 -31.36

Nikkei Japan 8,377.4 -141.8 -1.66 -18.10
TPX Japan 725.0 -12.0 -1.62 -19.33
HIS Hong kong 18,026.8 -327.6 -1.78 -21.74
KOSPI S.Korea 1,819.1 -38.6 -2.08 -11.31
TAIEX Taiwan 6,764.6 -158.0 -2.28 -24.61
FSSTI Singapore 2,635.3 -37.1 -1.39 -17.39

SET Thailand 1,024.2 0.7 0.07 -0.83
PCOMP Philipines 4,282.7 -3.3 -0.08 1.94
KLCI Malaysia 1,464.1 1.0 0.07 -3.61
VNINDEX Vietnam 364.5 -3.1 -0.84 -24.80

Europe

ASEAN

BRIC

US

Developed ASIA

Dow Jones Industrial

EURUSD Euro 1.302 0.003 0.25 -2.75
GBPUSD United Kingdom 1.551 0.005 0.31 -0.63
USDCHF Switzerland 0.940 -0.014 -1.43 0.51
USDCAD Canada 1.035 -0.005 -0.44 3.72
AUDUSD Australia 0.992 0.001 0.12 -3.04
NZDUSD New Zealand 0.753 0.003 0.39 -3.44
USDJPY Japan 77.9 -0.210 -0.27 -4.02
USDCNY China 6.373 0.002 0.03 -3.54
USDHKD Hongkong 7.781 -0.001 -0.02 0.10
USDSGD Singapore 1.308 -0.002 -0.16 1.89
Rupiah Indonesia 9,091.0 2.000 0.02 1.06

INPC 4,854

ASII 4,628

SMRU 4,095

ADRO 4,009

ELTY 3,105

BMRI 3,043

EKAD 2,968

MNCN 2,822

BIPI 2,658

GTBO 2,475

ELTY 1,397,771

ENRG 606,735

BIPI 297,338

BNBR 202,248

BUMI 199,663

ADRO 193,892

ASRI 147,423

KIJA 118,124

BORN 112,460
SSIA 107,563

ASII 432,006   

BMRI 239,654   

BUMI 219,121   

BBRI 191,090   

ADRO 174,900   

TLKM 150,167   

ITMG 135,154   

BBNI 111,482   

SMGR 100,354   
INTP 98,309     

LPPF 2,300 -23.33
SMGR 10,300 -4.19
ASII 69,050 -4.10
UNTR 24,050 -2.63
PGAS 3,050 -2.40
GGRM 60,600 -2.26
ADRO 1,820 -2.15
BBNI 3,775 -1.95
BBRI 6,500 -1.52
BBCA 7,800 -1.27

DILD 260 23.81
JRPT 2,025 19.12
BIPI 196 9.50
RMBA 810 5.19
SMAR 6,900 2.99
BORN 830 1.22
AALI 21,000 1.20
BUMI 2,250 1.12
ISAT 5,300 0.95
TLKM 7,150 0.70

NEWS
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Multi finance: Not Depend on Bank's Funding

Multi finance companies start to reduce their dependency to get funding from the banks,
they prefer to issue bonds and sub debt. Some multi finance companies such as BII Finance
and Bima Multi Finance are planning to issue bonds Rp500bn and Rp200bn respectively. The
Indonesia's investment grade from Fitch Rating will support the bonds market next year.
Source: Bisnis Indonesia

Banking: Forex Loan Still Growing in Oct'11

Forex loan in Oct'11 still grew 1.2%, lower than the previous month which at 4.1%. Total
outstanding forex loan as of Oct'11 reached Rp340tr, grew 40.6% YoY. Third party funding
grew 40.6% YoY to Rp372.6tr. Meanwhile, exporters tend to hold their forex rather than
convert it to IDR. Source: Investor Daily

CTRA: Ciputra Received Sindicated Loan for Rp1,82Tr

Yesterday, Bank Mandiri Tbk and Bank DKI agree to finance the business group Ciputra for
Rp1,82Tr to build Ciputra World, a superblock in South Jakarta region. Those sindicated
loans will cover 46% of total project budget of Rp4Tr. Bank Mandiri is the lead arranger and
underwiriter for this 8 years loan with 1,5 year as grace period. The interest rate still
remain unknown. Source: Bisnis Indonesia

NEWS

Daily News

Multi finance: Not Depend on Bank's Funding

Banking: Forex Loan Still Growing in Oct'11

CTRA: Ciputra Received Sindicated Loan for Rp1,82Tr

ELSA: Signed UD122.5mn Syndicate Loan

MEDC: Allocates USD356mn Capex

ULTJ: Targeting Rp2.1tr Sales Next Year
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NEWS

ELSA: Signed UD122.5mn Syndicate Loan

ELSA has secure USD122.5mn syndicate loan which will be use for refinancing and bonds
payment. ELSA is currently eyeing 3D land seismic data acquisition projects in Subang,
Jawa Barat worth USD16.5mn. Source: Investor Daily

MEDC: Allocates USD356mn Capex

Company will use 50% internal cash and 50% bank loans for the capex. Capex will be use to
increase oil and gas reserve to 100mn MMBOE by acquiring assets, and maintain it production
at 57k MBOE. Source: Investor Daily

ULTJ: Targeting Rp2.1tr Sales Next Year

ULTJ is targeting next year sales to reach Rp2.1tr, grow only 5-10% YoY. The target is very
conservative considering the milk industry growth is estimated to reach 15% next year.
Milk consumption in Indonesia reached 8-10lt/capita. Source: Indonesia Finance Today



5Daily Bulletin, December 16, 2011

So
ur

ce
: 

TR
IM

 R
es

ea
rc

h

B
A

N
K

 6
0
7
,4

3
7
.5

 1
7
.8

 1
4
.7

 1
2
.2

 3
.0

 2
.5

 2
2
.4

 2
2
.2

 1
4
.2

 2
1
.0

 1
.6

 1
.9

1
B
D

M
N

B
an

k 
D

an
am

on
 I

nd
on

es
ia

 4
,1

75
 3

9,
61

5.
7

 1
.2

H
ol

d
 5

,4
00

 2
9.

3
 1

2.
0

 9
.9

 1
.9

 1
.7

 1
7.

2
 1

8.
2

 1
5.

0
 2

0.
4

 2
.9

 3
.3

2
BB

C
A

Ba
nk

 C
en

tr
al

 A
si

a
 7

,8
00

 1
90

,3
86

.0
 5

.6
B

u
y

 8
,2

50
 5

.8
 2

0.
1

 1
6.

8
 4

.8
 3

.9
 2

5.
6

 2
5.

6
 1

2.
0

 1
9.

2
 1

.3
 1

.4

3
B
B
N

I
B
an

k 
N

eg
ar

a 
In

d
on

es
ia

 3
,7

75
 6

9,
69

4.
7

 2
.0

B
u
y

 5
,1

00
 3

5.
1

 1
3.

6
 1

0.
8

 1
.9

 1
.6

 1
4.

5
 1

6.
2

 2
4.

9
 2

6.
1

 1
.7

 2
.2

4
B
B
R

I
B
an

k 
R

ak
ya

t 
In

d
on

es
ia

 6
,5

00
 1

58
,7

46
.1

 4
.6

B
u
y

 7
,7

50
 1

9.
2

 1
3.

1
 1

0.
9

 3
.5

 2
.7

 2
9.

4
 2

8.
1

 6
.0

 2
0.

1
 1

.4
 1

.5

5
B

M
R

I
B
an

k 
M

an
di

ri
 6

,4
50

 1
48

,9
95

.0
 4

.4
B

u
y

 9
,0

00
 3

9.
5

 1
3.

3
 1

1.
0

 2
.4

 2
.1

 2
1.

7
 2

0.
3

 2
1.

5
 2

1.
3

 1
.8

 2
.2

R
E

TA
IL

E
R

 1
9
,2

4
6
.1

 0
.6

 2
0
.2

 1
6
.8

 3
.3

 2
.9

 1
7
.4

 1
8
.5

 2
9
.6

 2
0
.4

 1
.7

 1
.7

6
M

A
P
I

M
it

ra
 A

d
ip

er
ka

sa
 5

,0
00

 8
,3

00
.0

 0
.2

B
u
y

 5
,6

50
 1

3.
0

 2
6.

1
 1

9.
7

 4
.8

 4
.0

 1
9.

8
 2

2.
0

 5
8.

1
 3

2.
8

 0
.4

 0
.7

7
A

C
ES

A
ce

 H
ar

dw
ar

e 
In

do
ne

si
a

 3
,9

00
 6

,6
88

.5
 0

.2
B

u
y

 4
,5

50
 1

6.
7

 2
7.

3
 2

1.
0

 5
.6

 4
.5

 2
1.

8
 2

3.
8

 3
7.

8
 3

0.
1

 1
.3

 0
.5

8
RA

LS
R

am
ay

an
a 

Le
st

ar
i 

Se
nt

os
a

 6
00

 4
,2

57
.6

 0
.1

H
ol

d
 7

40
 2

3.
3

 1
1.

0
 1

0.
5

 1
.5

 1
.4

 1
4.

1
 1

3.
8

 9
.4

 4
.0

 5
.0

 5
.5

H
E

A
V

Y
 E

Q
U

IP
M

E
N

T
 8

9
,7

0
9
.8

 2
.6

 1
6
.0

 1
1
.4

 3
.6

 2
.9

 2
7
.1

 2
8
.1

 4
4
.8

 3
9
.9

 2
.1

 2
.8

9
U

N
TR

U
n
it

e
d
 T

ra
ct

or
s

 2
4,

05
0

 8
9,

70
9.

8
 2

.6
B

u
y

 3
1,

20
0

 2
9.

7
 1

6.
0

 1
1.

4
 3

.6
 2

.9
 2

7.
1

 2
8.

1
 4

4.
8

 3
9.

9
 2

.1
 2

.8

C
E
M

E
N

T
 1

3
6
,8

4
5
.2

 4
.0

 1
6
.2

 1
4
.2

 3
.7

 3
.2

 2
4
.5

 2
4
.1

 1
0
.0

 1
3
.8

 2
.4

 3
.0

1
0

SM
C

B
H

ol
ci

m
 I

nd
on

es
ia

 2
,1

75
 1

6,
66

6.
8

 0
.5

B
u
y

 2
,8

00
 2

8.
7

 1
6.

2
 1

3.
9

 2
.1

 1
.9

 1
3.

9
 1

4.
3

 2
4.

1
 1

6.
4

 4
.2

 3
.7

1
1

SM
G

R
Se

m
en

 G
re

si
k

 1
0,

30
0

 6
1,

09
4.

7
 1

.8
B

u
y

 1
1,

00
0

 6
.8

 1
6.

4
 1

4.
7

 4
.5

 3
.9

 2
9.

1
 2

8.
6

 2
.2

 1
1.

8
 2

.7
 3

.3

1
2

IN
T

P
In

d
oc

em
en

t 
Tu

ng
ga

l 
Pr

ak
as

a
 1

6,
05

0
 5

9,
08

3.
8

 1
.7

B
u
y

 1
8,

25
0

 1
3.

7
 1

5.
9

 1
3.

8
 3

.8
 3

.2
 2

5.
9

 2
5.

1
 1

5.
0

 1
5.

1
 1

.6
 2

.5

C
O

A
L

 1
6
6
,5

7
6
.7

 4
.9

 1
1
.2

 8
.3

 3
.3

 2
.7

 3
3
.6

 3
6
.0

 8
6
.5

 3
5
.3

 2
.6

 5
.1

1
3

H
R
U

M
H

ar
um

 E
ne

rg
y

 6
,8

50
 1

8,
49

5.
0

 0
.5

H
ol

d
 8

,0
00

 1
6.

8
 1

1.
9

 9
.5

 5
.9

 4
.3

 5
7.

4
 5

2.
8

 8
8.

7
 2

5.
7

 3
.6

 4
.2

1
4

PT
BA

Ta
m

ba
ng

 B
at

ub
ar

a 
Bu

ki
t 

A
sa

m
 1

6,
60

0
 3

8,
24

8.
6

 1
.1

B
u
y

 2
2,

20
0

 3
3.

7
 1

1.
8

 9
.3

 4
.4

 3
.4

 4
3.

2
 4

1.
9

 6
1.

0
 2

7.
5

 2
.6

 4
.2

1
5

IT
M

G
In

d
o 

Ta
m

b
an

gr
ay

a 
M

eg
ah

 3
6,

00
0

 4
0,

67
7.

3
 1

.2
H

ol
d

 4
7,

10
0

 3
0.

8
 9

.6
 7

.4
 4

.5
 3

.5
 5

4.
7

 5
3.

2
 1

32
.2

 3
0.

9
 3

.2
 8

.2

1
6

A
D

R
O

A
d
ar

o 
En

er
gy

 1
,8

20
 5

8,
21

4.
5

 1
.7

B
u
y

 2
,7

00
 4

8.
4

 1
3.

5
 8

.9
 2

.6
 2

.2
 2

1.
1

 2
6.

5
 6

8.
1

 5
1.

8
 1

.9
 3

.7

1
7

IN
D

Y
In

d
ik

a 
En

er
gy

 2
,1

00
 1

0,
94

1.
4

 0
.3

B
u
y

 3
,8

00
 8

1.
0

 6
.9

 5
.4

 1
.6

 1
.4

 2
6.

0
 2

7.
3

 1
04

.0
 2

7.
4

 2
.8

 5
.6

C
P

O
 5

8
,1

7
4
.8

 1
.7

 1
1
.4

 1
0
.4

 3
.2

 2
.7

 3
0
.6

 2
8
.3

 3
5
.7

 9
.7

 3
.4

 4
.5

1
8

B
W

P
T

B
W

 P
la

nt
at

io
n

 1
,1

50
 4

,6
42

.6
 0

.1
B

u
y

 1
,6

00
 3

9.
1

 1
4.

1
 1

0.
3

 3
.3

 2
.6

 2
5.

8
 2

7.
9

 3
4.

9
 3

7.
0

 0
.8

 1
.4

1
9

SG
R
O

Sa
m

po
er

na
 A

gr
o

 2
,9

75
 5

,6
22

.8
 0

.2
B

u
y

 4
,1

00
 3

7.
8

 9
.3

 8
.5

 2
.2

 1
.9

 2
5.

6
 2

3.
5

 3
3.

2
 9

.6
 2

.8
 3

.7

2
0

A
A

LI
A

st
ra

 A
gr

o 
Le

st
ar

i
 2

1,
00

0
 3

3,
06

9.
6

 1
.0

H
ol

d
 2

3,
70

0
 1

2.
9

 1
2.

7
 1

1.
5

 3
.9

 3
.4

 3
3.

2
 3

1.
5

 2
9.

5
 9

.7
 4

.0
 5

.1

2
1

LS
IP

PP
 L

on
do

n 
Su

m
at

ra
 I

nd
on

es
ia

 2
,1

75
 1

4,
83

9.
7

 0
.4

B
u
y

 3
,0

00
 3

7.
9

 9
.6

 9
.3

 2
.6

 2
.2

 3
0.

1
 2

5.
9

 4
9.

2
 3

.8
 3

.3
 4

.2

M
E

TA
L

 5
4
,1

7
3
.8

 1
.6

 1
6
.1

 1
5
.8

 1
.8

 1
.6

 1
1
.4

 1
0
.6

 9
.5

 1
.9

 8
.8

 6
.3

2
2

A
N

T
M

A
ne

ka
 T

am
ba

ng
 1

,6
00

 1
5,

26
1.

5
 0

.4
H

ol
d

 1
,7

00
 6

.3
 8

.4
 8

.6
 1

.4
 1

.3
 1

8.
0

 1
6.

0
 7

.6
 (

1.
7)

 4
.4

 4
.7

2
3

T
IN

S
Ti

m
ah

 1
,7

10
 8

,6
06

.5
 0

.3
H

ol
d

 2
,1

00
 2

2.
8

 7
.4

 6
.6

 1
.8

 1
.5

 2
5.

6
 2

4.
7

 2
2.

6
 1

1.
4

 1
3.

5
 1

5.
0

2
4

IN
C

O
In

te
rn

at
io

na
l 

N
ic

ke
l 

In
do

ne
si

a
 3

,0
50

 3
0,

30
5.

8
 0

.9
H

ol
d

 3
,8

00
 2

4.
6

 7
8.

6
 8

7.
1

 2
.1

 1
.8

 2
.6

 2
.2

 (
11

.8
)

 (
9.

7)
 9

.6
 4

.6

T
R

IM
 U

N
IV

E
R

SE
 1

,1
3
2
,1

6
3
.9

 3
3
.1

 1
4
.2

 1
1
.6

 3
.0

 2
.6

 2
3
.7

 2
4
.0

 2
5
.9

 2
2
.7

 2
.3

 2
.9

N
o

.
T

IC
K

E
R

C
O

M
PA

N
Y

 P
ri

ce
 (

R
p
.)

 M
kt

. 
C

ap
 (

%
)

Ta
rg

e
t

 D
IF

F
  
  
  
  
  
  
 P

/E
(X

)
  

  
  

  
  

  
 P

B
V

(X
) 

  
  

  
  

  
  

  
R

O
E(

X
)

  
  

  
  

  
 E

P
S 

g 
(X

) 
  

  
  

 D
. 

Y
ie

ld
 (

%
)

1
6

-D
e

c-
1

1
 (

R
p

b
n

)
 t

o 
JC

I
R

e
c

.
P

ri
ce

 (
%

)
11

12
11

12
11

12
11

12
11

12

T
R

IM
: 

C
o

v
e

ra
ge



6Daily Bulletin, December 16, 2011

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.
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