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Disclaimer 

Informasi yang terkandung dalam halaman Analisa Saham Indonesia adalah untuk keperluan informasi umum. Informasi ini disediakan oleh 

Analisa Saham Indonesia dan kami berusaha untuk terus memperbarui informasi dan memperbaikinya, namun kami tidak membuat pernyataan 

atau jaminan apapun, tersurat maupun tersirat, tentang kelengkapan, akurasi, keandalan, kesesuaian, atau ketersediaan atas halaman ini atau 

atas informasi, produk, layanan, atau grafik terkait yang terdapat di halaman ini untuk tujuan apa pun. Penggunaan dalam bentuk apapun atas 

informasi dalam Analisa Saham Indonesia merupakan risiko pengguna sendiri. 

 
 

 

ANALISA SAHAM INDONESIA 

 

 

𝐀𝐮𝐠𝐮𝐬𝐭 𝟐𝟒, 𝟐𝟎𝟐𝟎 

 

* 𝐓𝐡𝐞 𝐉𝐂𝐈 𝐭𝐫𝐚𝐝𝐢𝐧𝐠 𝐫𝐚𝐧𝐠𝐞: 𝟓,𝟐𝟐𝟓𝐩𝐭 - 𝟓,𝟑𝟕𝟓𝐩𝐭 (𝐖𝐞𝐝𝐧𝐞𝐬𝐝𝐚𝐲 𝐜𝐥𝐨𝐬𝐞: 𝟓,𝟐𝟕𝟑𝐩𝐭) 
* 𝐖𝐚𝐥𝐥 𝐒𝐭𝐫𝐞𝐞𝐭 𝐜𝐥𝐨𝐬𝐞𝐝 𝐡𝐢𝐠𝐡𝐞𝐫 𝐨𝐧 𝐢𝐦𝐩𝐫𝐨𝐯𝐢𝐧𝐠 𝐭𝐡𝐞 𝐔𝐒 𝐦𝐚𝐧𝐮𝐟𝐚𝐜𝐭𝐮𝐫𝐢𝐧𝐠 𝐚𝐧𝐝 𝐬𝐞𝐫𝐯𝐢𝐜𝐞𝐬 𝐈𝐇𝐒 
𝐢𝐧𝐝𝐞𝐱 
* 𝐓𝐡𝐞 𝐉𝐂𝐈 𝐢𝐬 𝐞𝐱𝐩𝐞𝐜𝐭𝐞𝐝 𝐭𝐨 𝐟𝐥𝐮𝐜𝐭𝐮𝐚𝐭𝐞 𝐛𝐮𝐭 𝐬𝐮𝐩𝐩𝐨𝐫𝐭𝐞𝐝 𝐛𝐲 𝐬𝐭𝐚𝐛𝐥𝐞 𝐨𝐢𝐥 𝐚𝐧𝐝 𝐔𝐒𝐃𝐈𝐃𝐑 𝐜𝐥𝐨𝐬𝐞 
 
 
Morning, 
 

The Jakarta Composite Index (JCI) today (24/8) is expected to be positive within the range of 
5,225pt – 5,375pt by support of  stable USDIDR and oil close.  Meanwhile Friday last week (21/8) 
in Wall Street  the  DJIA  ended lower by  191 points or 0.7%  at 27,930pt , while the S&P500 and 
the Nasdaq both closed higher by 0.3% and 0.4%, respectively.  Wall Street responded positively 
on data of the United States manufacturing activity from the IHS Market that hit its highest level 
in 19 months in August, while services were at their highest level in 17 months.  

𝐈𝐧𝐝𝐨𝐧𝐞𝐬𝐢𝐚 𝐜𝐨𝐧𝐬𝐮𝐦𝐞𝐫 𝐬𝐞𝐜𝐭𝐨𝐫 

𝙞𝙨 𝙡𝙞𝙨𝙩𝙚𝙣𝙞𝙣𝙜 𝙩𝙤 𝙩𝙝𝙚 𝙫𝙞𝙗𝙚𝙨 𝙤𝙛 𝙜𝙤𝙡𝙙 
 𝙈𝙖𝙞𝙣𝙩𝙖𝙞𝙣 𝙤𝙪𝙧 𝘽𝙐𝙔 𝙘𝙖𝙡𝙡 𝙤𝙣 𝙐𝙣𝙞𝙩𝙚𝙙 𝙏𝙧𝙖𝙘𝙩𝙤𝙧 𝙬𝙞𝙩𝙝 𝙖 12𝙈-𝙏𝙋 𝙤𝙛 𝙄𝘿𝙍 𝟑𝟏,𝟎𝟎𝟎 

We maintain the investment  recommendation of  United Tractors (UNTR) as BUY, given the latest 
progress of the company,  with a 12-TP of IDR31,000/share, or representing a prospect of annual 
capital gain of 31% against last close of IDR23,475 (19/8). At the appointed target price, derived 
from an annualized FY20 estimate of this year’s earnings, UNTR is trading at 14 x earnings which is 
below its historical peaks of 17x earnings and below the current weighted-average of Jakarta stock 
market universe of 28.0 x earnings. 

The risks to our valuation approach is mitigated from the following factors. 1) bottoming coal price, 
2) limited downside from current earnings multiple, 3) increasing gold prices. 
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𝐓𝐢𝐦𝐞𝐥𝐲 𝐢𝐧𝐯𝐞𝐬𝐭𝐦𝐞𝐧𝐭𝐬 𝐢𝐧 𝐠𝐨𝐥𝐝 𝐦𝐢𝐧𝐢𝐧𝐠 

UNTR finalized its purchase of gold mining of Martabe, in south Tapanuli in North Sumatera at end 
of December 2018. UNTR consolidated  the 95% owned Agincourt Resources the right-holder to 
explore, mine, and process gold from the mine. As at end of 2018, the gold mine sold 35k ounces of 
gold (1Q19:97k oz , FY19: 410k oz).  Last year, revenue from gold mining contributed 9% to total 
consolidated one at IDR7.9tr. Meanwhile, until end of June this year, gold mining sold 186k of gold 
(1H19: 195k oz), decreased by 4% YoY because of less mining activities due to the limited-lock 
down condition. Nevertheless, the lower volume was being offset  by higher gold prices and led to a 
11% YoY growth of revenue to IDR4tr.  Gold mining contributed 12% to total consolidated revenue.  
This year, UNTR expect to sell 360k oz of gold. 

Gold mining division is expected to provide support during the declining trend of coal price and 
trigger leverage during the reversal.  Last coal price of coal was at USD49/tonne last week 
(December 2019: USD68/tonne). Current declining trend is limited, as slowing down of exploration 
would lead to less supply in the immediate short term, in our note. This implies, investor may bet 
nice surprise from higher coal price. Higher coal price will impact positively to the other divisions 
of the company, namely, Construction Machinery, Mining Contracting,  and Mining. 

As at end of June this year, Construction Machinery, Mining Contracting, Mining, Gold Mining, and 
Contruction Industry accounted for 22%, 46%, 18%,  12%, 2%, respectively, to total consolidated 
revenue of UNTR of IDR33.2tr (2019: IDR84.4tr, 1H19:IDR43.4tr). 

The company has a strong balance, at net cash in June 2020 which composed of interest-bearing 
debt of IDR11.6tr while cash of IDR16.9tr. At the other end, last December, the net gearing stood at 
1%, while gross gearing at a moderate 21%. 

At the other end, Friday last week  the WTI price closed lower by  1.1% at USD42.3/barrel 
demand worries. Meanwhile the  USDIDR  closed  at IDR14.786  vs. IDR14.907 the previous one.  
 

We advise the following recommendations, for both trading and longer-time investment purpose. 
𝐀𝐀𝐋𝐈, 𝐋𝐒𝐈𝐏 (𝐬𝐞𝐜𝐭𝐨𝐫 𝐨𝐟 𝘈𝘨𝘳𝘪, 𝐚𝐥𝐥𝐨𝐜𝐚𝐭𝐢𝐨𝐧 𝐬𝐮𝐠𝐠𝐞𝐬𝐭𝐢𝐨𝐧 𝘜𝘯𝘥𝘦𝘳𝘸𝘦𝘪𝘨𝘩𝘵 ), 𝐔𝐍𝐓𝐑, 𝐈𝐓𝐌𝐆, 𝐀𝐃𝐑𝐎, 𝐏𝐓𝐁𝐀 
(𝐬𝐞𝐜𝐭𝐨𝐫 𝐨𝐟 𝘊𝘰𝘢𝘭 𝘔𝘪𝘯𝘪𝘯𝘨, 𝐚𝐥𝐥𝐨𝐜𝐚𝐭𝐢𝐨𝐧 𝐬𝐮𝐠𝐠𝐞𝐬𝐭𝐢𝐨𝐧 𝘔𝘢𝘳𝘬𝘦𝘵-𝘸𝘦𝘪𝘨𝘩𝘵), 𝐆𝐆𝐑𝐌, 𝐔𝐍𝐕𝐑, 𝐈𝐂𝐁𝐏 (𝐬𝐞𝐜𝐭𝐨𝐫 𝐨𝐟 
𝘊𝘰𝘯𝘴𝘶𝘮𝘦𝘳, 𝐚𝐥𝐥𝐨𝐜𝐚𝐭𝐢𝐨𝐧 𝐬𝐮𝐠𝐠𝐞𝐬𝐭𝐢𝐨𝐧 𝘖𝘷𝘦𝘳𝘸𝘦𝘪𝘨𝘩𝘵 ), 𝐀𝐒𝐈𝐈 (𝐬𝐞𝐜𝐭𝐨𝐫 𝐨𝐟 𝘈𝘶𝘵𝘰𝘮𝘢𝘵𝘪𝘷𝘦, 𝐚𝐥𝐥𝐨𝐜𝐚𝐭𝐢𝐨𝐧 
𝐬𝐮𝐠𝐠𝐞𝐬𝐭𝐢𝐨𝐧 𝘔𝘢𝘳𝘬𝘦𝘵-𝘸𝘦𝘪𝘨𝘩𝘵), 𝐚𝐧𝐝 𝐀𝐂𝐄𝐒, 𝐒𝐂𝐌𝐀, 𝐌𝐀𝐏𝐈 (𝐬𝐞𝐜𝐭𝐨𝐫 𝐨𝐟 𝘛𝘳𝘢𝘥𝘦, 𝐚𝐥𝐥𝐨𝐜𝐚𝐭𝐢𝐨𝐧 𝐬𝐮𝐠𝐠𝐞𝐬𝐭𝐢𝐨𝐧 
𝘖𝘷𝘦𝘳𝘸𝘦𝘪𝘨𝘩𝘵),𝐚𝐧𝐝 𝐓𝐊𝐈𝐌 (𝐬𝐞𝐜𝐭𝐨𝐫 𝐨𝐟 𝘉𝘢𝘴𝘪𝘤 𝘐𝘯𝘥𝘶𝘴𝘵𝘳𝘺, 𝐚𝐥𝐥𝐨𝐜𝐚𝐭𝐢𝐨𝐧 𝐬𝐮𝐠𝐠𝐞𝐬𝐭𝐢𝐨𝐧 𝘔𝘢𝘳𝘬𝘦𝘵-𝘸𝘦𝘪𝘨𝘩𝘵).  

  
Cheers, 
 


