


$(8)
* + N
# / 1o 1 2
3 4 5 * % N
7 # / )
48 $& * $
* $ )
* " 94 HS-
/ 7% ($ )
94 0(: 2 4
*8 %$%& $
* RN



’;
I$
o
!&*
| (
é;.
);;
8(::;
85
.! 26
&
$
@
8
-%
-$
#
&
$
$
I
3
;
V7=
7N

S
s/



2010.
' I "% $
#$ %&" )
$ H-+
| %
( o
) ( i
Sy $ )
Her
- &
#& . /01

Kebanyakan Negara di
proyeksikan mengalami
pertumbuhan negatif di
2009 dan baru akan
mengalami pemulihan
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Kenaikan IHSG yang sangat tinggi apakah didukung oleh kondisi kinerja emiten ?

Sales
Dalam Miliar Rp Q4 08 Q108 Q109 Q209 Q309
FPertambangan PTEA 22487 1,234 1 23304 21707 20588
AT 2MMB0 20918 26416 1,764 .4 1.861.7
PZAS 37728 27673 44778 45274 45086
TINS 215813 18120 15875 - -
BLIMI 1,307 9 BE3 6 7H29 7318 -
Mz 29224 13121 121.4 1550 243 8
ADRO 57067 24140 £,53320 635629 71168
Semen SMGR 24123 25575 32277 35396 36363
NTP 25313 20525 21866 26083 26293
SWCE 1,2624 8858 11222 14155 16217
Ferbankan EMRI 14,9916 7077 35677 5,036 .1 77554
EERI 104213 £.8292 85,3182 g5.6304 59387
BEBCA 692738 50920 5584323 57577 56693
BN 46365 384786 45343 44013 55490
Alat BEerat LIMNTR £.800.1 57852 16534 £.919.1 12,7291
HEX.A 529 833 5831 5437 -
Froperti CTRA 4856 28173 217 .0 434 2 123
CTRS 2665 1365 119.8 EJ.0 312
ELTY 7525 204 4 162.3 2065 294 6
PdAs 2389 1233 131.4 1655 2118
TOTL 4577 44310 460 4 3754 5121

N



Sales

Dalam Miliar Rp
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Laba Operasi

Dalam Miliar Rp 4 2008 Q1 2009 2 2009 3 2009

Ferkebunan
Al | 25722 277N 574.93 F55.95
LIMSP 157.01 107 .85 133.30 110.13
LEIP 193.83 132.14 2B5.95 294 53
TELA, 23.92 a6.30 37 .60 85.21
SGRO 40.34 2915 118.17 186.77
BISI 7493 B58.76 102.26 2443

Semen
SMGHE 990 .35 ae5.91 1.045.37 1,144 30
IMNTF BES 57 T8 25 583.19 919.93
SMCE 20422 249 51 24827 Ba7.07

Ferhankan BMREI 1,3559.06 1. 400.40 1.5626.20 2.411.42
BERI 1,719.90 2,363,241 247771 1,178.20
BEBCA 1,776.60 2055 54 1.8975.88 2,089 45
BORM (205.85) 7a0.32 B4d1.82 75014

Alat Berat  LUMTR batala] 1,332 1,252 1,359
HE#&L Juta USE 111 10.7 5.7

Froperty CTRA, 133 a7 bala] a7
CTRS 104 26 13 33
ELTY et 26 38 a3
PJAL, =1 17 33 42
TOTL 21 22 19 34
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Laba Operasi

Dalam Miliar Rp 04 2008 Q1 2009 Q2 2009 3 2009
Citarmatif ALITO /a7 gl. 45 106.00 145,18
PALSA, 47 82 a0.56 26.37 61.20
A5l 1,912 2 B22 3,264 3 B13
Infra BTEL 109 i3 41 A5
DEWA (in thousand LISE) B,000 102 206 -7 ,289 10 935
JSMR 277 365 EEH 1,091
ining FTEA 724 1,186 890 gy
AT 1,360 a5 40 B
PEAS nald 1,957 b5 47
TIMNS -150 767 0 0
BUMI {In Million LIS §) 360 203 1,010 0
IMCO {In Millian LIS ) 853 5 27 112
ARDOD 1,492 205 2324 174
Fharmacy KLBF 324 305 340 355
TSPC 48 142 109 113
EFPMT 103 93 197 99
Makanan  INDF 4 342 1,127 1,097
LINY'F 5571 1,063 1,005 1,052
(7~
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Sektor-Sektor yang Solid melewati 2009
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Harga EPS PER Target Price Upside (%) Intrinsik Yalue Potensi

2010 5 ¥t Awg 15D Awyg 15D  Awverage 15D Return
1 AKR 1,220 155 8.2 11 1,271 1,705 4% 40% 1,400 15%
2 Antarn 2425 80 11.8 237 1,062 2133 -56% -12% 2500 A%
3 Astra Agro 22 B50 1,375 10.5 148 14433 20350 -36% -10% 21774 -4%
4 Astra International 33 B50 1,582 8.9 11 14030 17 A02 -58% -48% 35,000 4%
5 Bakrie Plantations 770 i 18.5 34.5 1,036 1932 35% 151% 1,320 1%
& Berlian Laju Tangker B30 270 5.0 10 1,350 2,700 95% 291% 2097 204%
7 Bisi International 1,720 235 256 401 B 016 9424 250% 445% 1,820 E%
8 Bukit Asam 15 350 1,595 9.4 127 15021 20295 -2% 32% 23,000 50%
9 Burni Resources 2575 280 9.2 15.2 2576 4 256 0% B5% 4250 B5%
10 Halcim Indanesia 1 ,BE0 52 202 39.7 1,050 2064 -37 % 24% 1,900 14%
12 Inco Indonesia 3,900 473 9.4 17.5 4 445 8,278 14% 112% 5 600 449%
13 Indocerment 11 B50 496 16.8 203 8,333 10,053 -28% -14% 12,000 A%
14 Indofood Sukses Makrmur 3,200 150 15.7 20 2355 3,000 -26% 5% 3,000 5%
15 Indosat 5,200 436 17.5 206 7 B30 8952 47% 73% &,700 29%
16 MG 27 050 2,350 8.6 122 20210 28570 -25% B% 33,000 22%
17 Jasa Marga 1,870 119 1.7 15.5 1,392 1,845 -26% -1% 2050 10%
20 Kalbe Farma 1,320 a0 14.4 16 1,296 1,440 -2% 9% 1,450 10%
21 London Sumatera 7950 570 10.8 16 5,156 9120 -23% 15% 8,197 3%
22 Perusahaan Gas Megara 3,800 270 9 13 2430 3510 -36% -8% 4200 11%
23 FT.Timah 2,0oa 450 3.2 8.8 1,440 3960 -28% 93% 3,000 50%
24 Ramayana 530 85 16.2 19.4 1377 1,643 133% 179% 700 19%
25 Semen Gresik 7400 459 12 17.8 5508 8,170 -26% 10% & 200 - %
26 Telkom Indonesia 8,900 804 13.2 16.1 10813 12 944 19% 45% 10970 23%
27 Termpo Scan 710 74 10 15 742 1,113 5% 57% 814 15%
28 Unilever Indonesia 10,750 432 205 226 8,856 897563 -18% 9% 12,430 16%
29 United Tractors 15,850 913 10.4 13.9 9,495 12 531 -40% -20% 19,000 20%
30 Wijaya Karya 320 32 11.9 17.2 385 557 20% 74% 450 41%




< = = *0p > ?
BvS PBY Target Price Upside (%) Intrinsik Value

Price 2010 5 %1 Awvg 15D Ay 15D Ay 15D
1 Bank Rakyat Indonesia 7650 2,540 3 37 ¥ 520 9,395 0% 23% 9,000
2 Bank Danarmon 4475 2,100 2.0 28 4 200 5 5830 -B5% 31% 5,500
3 Bank Mandiri 4300 1,300 2 2745 3,600 4 550 -2 1% B 061
4 Bank Central Asia 4750 1,245 3 37 3,735 4 BO7 21% -3% 5,300
5 Bank MNegara Indonesia 1390 1,300 1.75 2 2275 2 k00 14% 31% 2,100
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Indonesia Government
Securities Yield Curve
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Grafik IHSG Confirm naik?

MACD (121 547)
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