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What’s New 
• 4Q/FY15 earnings topped our/consensus estimates 

on better-than-expected margins  

• Revise FY16F/17F net income by c.9%/(2)%  

• Maintain HOLD with higher TP of Rp29,500 
 
  
 

Price Relative 

 
 
Forecasts and Valuation  
    FY FY FY FY DecDecDecDec    ((((RpRpRpRp    m) m) m) m)     2014201420142014AAAA    2015201520152015AAAA    2016201620162016FFFF    2017201720172017FFFF    

Revenue 14,169 14,819 16,026 17,663    
EBITDA 1,302 2,331 2,254 2,451    
Pre-tax Profit 530 1,640 1,413 1,569 
Net Profit 404 1,220 1,083 1,204 
Net Pft (Pre Ex.) 404 1,220 1,083 1,204    
Net Pft Gth (Pre-ex) (%) (61.3) 202.3 (11.2) 11.2 
EPS (Rp) 451 1,364 1,211 1,346 
EPS Pre Ex. (Rp) 451 1,364 1,211 1,346 
EPS Gth Pre Ex (%) (61) 202 (11) 11 
Diluted EPS (Rp) 451 1,364 1,211 1,346 
Net DPS (Rp) 160 477 363 404 
BV Per Share (Rp) 4,481 5,677 6,525 7,467 
PE (X) 68.3 22.6 25.5 22.9 
PE Pre Ex. (X) 68.3 22.6 25.5 22.9 
P/Cash Flow (X) nm 11.8 22.8 20.2 
EV/EBITDA (X) 24.2 12.8 13.1 11.9 
Net Div Yield (%) 0.5 1.5 1.2 1.3 
P/Book Value (X) 6.9 5.4 4.7 4.1 
Net Debt/Equity (X) 0.9 0.4 0.3 0.2 
ROAE (%) 10.1 24.0 18.6 18.0 
     Earnings Rev (%):Earnings Rev (%):Earnings Rev (%):Earnings Rev (%):     - 9 (2) 
Consensus EPS Consensus EPS Consensus EPS Consensus EPS (RpRpRpRp)::::   1,218 1,429 
Other Broker Recs:Other Broker Recs:Other Broker Recs:Other Broker Recs:     B: 10 S: 1 H: 2 

Source of all data: Company, DBS Vickers, DBS Bank, Bloomberg 
Finance L.P        

Topping expectations 

4Q/FY15 earnings topped expectations on strong margins. 4Q/FY15 earnings topped expectations on strong margins. 4Q/FY15 earnings topped expectations on strong margins. 4Q/FY15 earnings topped expectations on strong margins. 

MYOR’s FY15 net income tripled to Rp1.2tr from Rp404bn in 

FY14, driven by an expansion in margins despite the relatively 

weak top-line growth. Revenue grew 4.6% y-o-y despite 

raising its ASP by 8% in October 2014, implying sales volume 

fell by c.1.2% y-o-y in FY15. On the other hand, gross margin 

expanded to 28.3% in FY15 from 17.9% in FY14 on the back 

of lower commodity prices and a weaker rupiah which 

depreciated by c.10% in FY15 and by c.17% as of end-9M15. 

Note that MYOR has about half of its sales from exports. 

Revised FY16F/17F net income by c.9%/(2)%. Revised FY16F/17F net income by c.9%/(2)%. Revised FY16F/17F net income by c.9%/(2)%. Revised FY16F/17F net income by c.9%/(2)%. We revise our 

FY16F/17F net income on the back of higher margins but 

slightly lower revenue growth. The lead time for its raw 

materials ranges from 3-6 months. Thus, we think the lower 

raw material prices (CPO and sugar) in 4Q15 will still benefit 

MYOR at least until 1Q16. We lift our FY16F/17F gross margin 

assumptions to 24.7%/24.2% from 22.5%/23% previously. 

On the top-line, we expect MYOR to be more cautious in 

raising prices given its weak volume growth; thus, we tone 

down our revenue growth to 8.2%/10.2% from 

10.3%/12.4% previously. 

Maintain HOLD with higher TP of RpMaintain HOLD with higher TP of RpMaintain HOLD with higher TP of RpMaintain HOLD with higher TP of Rp29,50029,50029,50029,500.... With the revised 

estimates, our target price rises to Rp29,500 – pegged to the 

FY16F/17F average PE of 23x, which is relatively in line with 

the regional consumer companies’ average valuation. We 

maintain our HOLD recommendation on MYOR, as we think its 

earnings volatility would limit any share price re-rating.  
 
Valuation: 

We value MYOR at Rp29,500/share, based on the average 

FY16F/FY17F PE of 23x, which is relatively in line with the 

regional consumer companies’ average valuation. 
 
Key Risks to Our View: 

Rapid increase in raw material prices Rapid increase in raw material prices Rapid increase in raw material prices Rapid increase in raw material prices would crimp the 

company’s margins if it is unable to pass on the cost increases 

to consumers. 
 
At A Glance     
Issued Capital (m shrs) 894 

Mkt. Cap (Rpbn/US$m) 27,568 / 2,083 

Major Shareholders  

Unita Branindo (%) 32.9     

BBH Boston S/A GMO (%) 5.6     

Free Float (%) 61.5     

3m Avg. Daily Val (US$m) 0.05 
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WHAT’S NEW 

Revised margin assumptions and earnings estimates

 

FY16F/17F earnings revised by c.9%/(2)%. We revise our 

earnings estimates for MYOR on higher margin assumptions 

but slightly slower revenue growth. 

 

Given the lead time of 3-6 months for MYOR’s raw materials, 

we think that the lower commodity prices (CPO and sugar) in 

4Q15 will still benefit MYOR at least until 1Q16. Thus, we raise 

our FY16F/17F gross margin assumptions to 24.7%/24.2% 

from 22.5%/23% previously. On the top-line, we expect 

MYOR to be more cautious in raising prices given its weak 

volume growth; thus, we tone down our revenue growth to 

8.2%/10.2% y-o-y from 10.3%/12.4% y-o-y previously, as we 

expect lower ASP increases in FY16F and FY17F. 

 

 

Benefiting from lower commodity prices. Soft 

commodities such as coffee, sugar, wheat and CPO are the 

main raw materials for MYOR. The prices of such commodities 

were at low levels in FY15 due to the weak global demand, 

among other factors. MYOR’s margins rose as a result. 

 

While the rupiah has weakened in FY15 by c.10%, MYOR’s 

margins were relatively unaffected as its export contribution to 

sales was c.50%, thus providing a high degree of natural 

hedge against rupiah weakness. MYOR’s export sales as a % 

of raw materials used was at c.91% in FY15, implying almost a 

one-to-one hedge against fluctuations in raw material costs 

caused by currency movements. 

 
 

 
 
 

4Q/FY15 Results Summary 

MYOR (Rp bn)MYOR (Rp bn)MYOR (Rp bn)MYOR (Rp bn)    4Q154Q154Q154Q15    3Q153Q153Q153Q15    4Q144Q144Q144Q14    qqqq----oooo----qqqq    yyyy----oooo----yyyy    FY15FY15FY15FY15    FY14FY14FY14FY14    yyyy----oooo----yyyy    
% of DBS % of DBS % of DBS % of DBS 
FY15FFY15FFY15FFY15F    

RevenueRevenueRevenueRevenue    4,128 3,151 3,612 31.0% 14.3% 14,819 14,169 4.6% 102.5% 

Gross ProfitGross ProfitGross ProfitGross Profit    1,140 912 789 25.0% 44.6% 4,198 2,535 65.6% 114.8% 

EBITEBITEBITEBIT    616 315 260 95.3% 136.6% 1,863 891 109.0% 126.4% 

Net ProfitNet ProfitNet ProfitNet Profit    351 276 154 27.2% n.a. 1,220 404 202.3% 145.7% 

         Gross MarginGross MarginGross MarginGross Margin    27.6% 29.0% 21.8% 
  

28.3% 17.9% 
  EBIT MarginEBIT MarginEBIT MarginEBIT Margin    14.9% 10.0% 7.2% 

  
12.6% 6.3% 

  Net Profit MarginNet Profit MarginNet Profit MarginNet Profit Margin    8.5% 8.8% 4.3% 
  

8.2% 2.8% 
  

 

Sources: Company, DBS Vickers, DBS Bank  
 
 

Revised Earnings Estimates for MYOR 

  
old old old old FY16FFY16FFY16FFY16F    new FY16Fnew FY16Fnew FY16Fnew FY16F    chgchgchgchg    old FY17Fold FY17Fold FY17Fold FY17F    new FY17Fnew FY17Fnew FY17Fnew FY17F    chgchgchgchg    

Revenue 15,934 16,026 1% 17,902 17,663 -1% 

Gross profit 3,585 3,959 10% 4,117 4,274 4% 

Operating profit 1,657 1,716 4% 1,951 1,855 -5% 

Net profit 992 1,083 9% 1,231 1,204 -2% 

       Gross margin 22.5% 24.7% 
 

23.0% 24.2% 
 Operating margin 10.4% 10.7% 

 
10.9% 10.5% 

 Net margin 6.2% 6.8% 
 

6.9% 6.8% 
 

 

Source: DBS Vickers’ estimates 
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Indexed Commodity Prices (in rupiah)  

 
Sources: Bloomberg Finance L.P., DBS Vickers, DBS Bank 

 
Indexed Commodity Prices (in default currency) 

 
Sources: Bloomberg Finance L.P., DBS Vickers, DBS Bank 
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CRITICAL DATA POINTS TO WATCH 

 

Earnings Drivers:  

Economic growth in Indonesia (and other Asian countries). Economic growth in Indonesia (and other Asian countries). Economic growth in Indonesia (and other Asian countries). Economic growth in Indonesia (and other Asian countries). 

Mayora’s products are sold in both domestic and international 

markets. In FY15, exports constituted c.49% of sales, with more 

than 90% of exports made to China and Southeast Asian 

countries. We think that the health of an economy is generally 

reflected in the consumption of basic necessities and staple foods. 

Thus, a stronger economy in the countries where Mayora’s 

products are offered would be beneficial to the company, 

favouring sales volume.  

  

 

Volatility in commodity prices. Volatility in commodity prices. Volatility in commodity prices. Volatility in commodity prices. More than 60% of Mayora’s COGS 

is attributable to raw materials, which mostly consist of soft 

commodities such as sugar, coffee, wheat flour, and palm oil. The 

prices of these commodities are naturally volatile and Mayora 

does not enter into futures contracts. Therefore, a sudden spike in 

the prices of these commodities could adversely hurt the 

company’s margins as it would not raise ASP hastily in order to 

protect market share. Evident in 2011 and 2014, gross margins 

dropped by more than 5ppts as raw material prices spiked up.  

  

 

CCCCompetition in the coffee and confectionery market. ompetition in the coffee and confectionery market. ompetition in the coffee and confectionery market. ompetition in the coffee and confectionery market. The 

company has two product segments: (1) Food processing, and (2) 

Coffee/ Cacao. In terms of value share, Mayora is among the top 

three in most of its product categories, thus proving its strong 

foothold in the Indonesian food and beverage market. However, 

we note that due to lack of product differentiation and tight 

competition, consumer demand for the products has higher price 

elasticity. Mayora has a priority to protect/gain market share and is 

able to tolerate short-term volatility in margins. Hence, as Mayora 

gains larger market share, it will be easier to raise (adjust) its 

selling prices.  

  

 

Weakness of rupiah against the US dollar. Weakness of rupiah against the US dollar. Weakness of rupiah against the US dollar. Weakness of rupiah against the US dollar. With its high export 

contribution to sales, Mayora enjoys a hedge towards its forex 

exposure. Note that more than 60% of its COGS is soft 

commodities which are denominated in the dollar. However, if 

export contribution decreases, we could see negative impact from 

rupiah depreciation to earnings. On the other hand, if export 

contribution increases, Mayora could have its dollar exposure 

completely hedged, and minimalize impact by rupiah fluctuation.  

 
            

Sales Trend 

 

Profitability Trend 

 

Margins Trend 

 

USD/IDR exchange rate 

 

Arabica coffee price (US$/lb) 

 
Source: Company, DBS Vickers, DBS Bank 
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Balance Sheet: 

Plenty of cash; no debt problem. Plenty of cash; no debt problem. Plenty of cash; no debt problem. Plenty of cash; no debt problem. In 2016, we estimate that 

Mayora will have Rp1.9tn (US$142mn) in cash and a net 

gearing of 32%. We believe this gearing level is manageable 

and would not lead to debt problem for the company. Mayora 

uses its debt mainly for working capital purposes. 
 

Share Price Drivers: 

PickPickPickPick----up in the economy. up in the economy. up in the economy. up in the economy. A recovery in the economy, or when 

GDP growth meets market expectations, would be positive for 

F&B companies like Mayora. This could lead to higher demand 

for F&B and FMCG products, creating positive sentiment 

towards the stock.  

  

Increase in export contribution to sales. Increase in export contribution to sales. Increase in export contribution to sales. Increase in export contribution to sales. In FY15, c.49% of sales 

is contributed by exports. As the proportion of exports 

increases, we think that there will be positive sentiment 

towards the stock as a higher export proportion would imply a 

more complete hedge in terms of forex risk. Note that Mayora 

is already the consumer company with the highest export 

contribution to sales. 
 

 

Key Risks: 

Slowdown in economy. Slowdown in economy. Slowdown in economy. Slowdown in economy. Mayora’s revenue growth will be hurt 

by softening consumer demand. A slowing global economy 

would also reduce purchasing power in other countries, 

potentially reducing Mayora’s export sales.  

  

Rapid increase in prices of raw materials. Rapid increase in prices of raw materials. Rapid increase in prices of raw materials. Rapid increase in prices of raw materials. A spike in prices of 

raw materials would crimp Mayora’s margins if it is unable to 

pass on the cost increases to consumers.  

       

Tightening competition. Tightening competition. Tightening competition. Tightening competition. As competition tightens, the company 

could lose market share and find it increasingly difficult to 

adjust (raise) selling prices.  

 
 

Company Background 

Mayora Indah (MYOR) manufactures candies and cookies, as 

well as food, coffee powder, instant coffee, and cocoa beans. It 

was founded in 1977 and is one of the largest food companies 

in Indonesia. It is also among the top players in every product 

category that it operates in. 
 
  

Leverage & Asset Turnover (x) 
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Source: Company, DBS Vickers, DBS Bank 
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Segmental Breakdown  

FY FY FY FY DecDecDecDec         2013201320132013AAAA    2014201420142014AAAA    2015201520152015AAAA    2016201620162016FFFF    2017201720172017FFFF    
            
Revenues (Rp bn)         

    Food Processing 6,668 7,886 7,597 7,693 9,185    
 Coffee Powder / Cacao 
Beans 

5,350 6,284 7,222 8,334 8,478    

TotalTotalTotalTotal    12,01812,01812,01812,018    14,16914,16914,16914,169    14,81914,81914,81914,819    16,02616,02616,02616,026    17,66317,66317,66317,663    

 
Income Statement (Rp bn) 

FY FY FY FY DecDecDecDec     2013201320132013AAAA    2014201420142014AAAA    2015201520152015AAAA    2016201620162016FFFF    2017201720172017FFFF    
      
Revenue 12,018 14,169 14,819 16,026 17,663    

Cost of Goods Sold (9,096) (11,634) (10,620) (12,068) (13,388)    

Gross ProfitGross ProfitGross ProfitGross Profit    2,9222,9222,9222,922    2,5352,5352,5352,535    4,1984,1984,1984,198    3,9593,9593,9593,959    4,2744,2744,2744,274    
Other Opng (Exp)/Inc (1,617) (1,644) (2,336) (2,243) (2,419)    

Operating ProfitOperating ProfitOperating ProfitOperating Profit 1,3051,3051,3051,305    891891891891    1,8631,8631,8631,863    1,7161,7161,7161,716    1,8551,8551,8551,855    
Other Non Opg (Exp)/Inc 283 (36.0) 140 0.0 0.0    

Associates & JV Inc 0.0 0.0 0.0 0.0 0.0    

Net Interest  (Exp)/Inc    (232) (326) (362) (303) (286)    

Exceptional Gain/(Loss) 0.0 0.0 0.0 0.0 0.0    

PrePrePrePre----tax Profittax Profittax Profittax Profit 1,3561,3561,3561,356    530530530530    1,6401,6401,6401,640    1,4131,4131,4131,413    1,5691,5691,5691,569    

Tax    (298) (120) (390) (310) (344)    

Minority Interest (17.0) (6.0) (30.0) (20.0) (21.0)    

Preference Dividend 0.0 0.0 0.0 0.0 0.0    

Net ProfitNet ProfitNet ProfitNet Profit 1,0421,0421,0421,042    404404404404    1,2201,2201,2201,220    1,0831,0831,0831,083    1,2041,2041,2041,204    
Net Profit before Except. 1,042 404 1,220 1,083 1,204    

EBITDA  1,669 1,302 2,331 2,254 2,451    

Growth      

Revenue Gth (%) 14.3 17.9 4.6 8.1 10.2 

EBITDA Gth (%) 16.9 (22.0) 79.0 (3.3) 8.8 

Opg Profit Gth (%) 12.8 (31.7) 109.0 (7.9) 8.2 

Net Profit Gth (Pre-ex) (%) 42.8 (61.3) 202.3 (11.2) 11.2 

Margins & Ratio      

Gross Margins (%) 24.3 17.9 28.3 24.7 24.2 

Opg Profit Margin (%) 10.9 6.3 12.6 10.7 10.5 

Net Profit Margin (%) 8.7 2.8 8.2 6.8 6.8 

ROAE (%) 27.0 10.1 24.0 18.6 18.0 

ROA (%) 10.7 3.9 10.8 8.9 9.3 

ROCE (%) 12.4 7.5 14.9 13.0 13.2 

Div Payout Ratio (%) 19.7 35.5 35.0 30.0 30.0 

Net Interest Cover (x) 5.6    2.7 5.2 5.7 6.5    

Source: Company, DBS Vickers, DBS Bank 

Gross margin expansion 
on the back of low 
commodity price and 
weak IDR that benefit 
Mayora 
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Quarterly / Interim Income Statement (Rp bn) 

FY FY FY FY DecDecDecDec        4Q4Q4Q4Q2014201420142014    1Q1Q1Q1Q2015201520152015    2Q2Q2Q2Q2015201520152015    3Q3Q3Q3Q2015201520152015    4Q4Q4Q4Q2015201520152015    
      
Revenue 3,612 3,456 4,083 3,151 4,128 

Cost of Goods Sold (2,823) (2,509) (2,885) (2,238) (2,988) 

Gross ProfitGross ProfitGross ProfitGross Profit    789789789789    947947947947    1,1981,1981,1981,198    912912912912    1,1401,1401,1401,140    
Other Oper. (Exp)/Inc (528) (556) (658) (597) (525) 

Operating ProfitOperating ProfitOperating ProfitOperating Profit    260260260260    391391391391    540540540540    315315315315    616616616616    
Other Non Opg (Exp)/Inc 10.0 73.0 22.0 145 (101) 

Associates & JV Inc 0.0 0.0 0.0 0.0 0.0 

Net Interest (Exp)/Inc (80.0) (97.0) (85.0) (90.0) (90.0) 

Exceptional Gain/(Loss) 0.0 0.0 0.0 0.0 0.0 

PrePrePrePre----tax Profittax Profittax Profittax Profit    190190190190    367367367367    478478478478    370370370370    425425425425    
Tax (34.0) (87.0) (149) (87.0) (67.0) 

Minority Interest (2.0) (8.0) (7.0) (8.0) (8.0) 

Net ProfitNet ProfitNet ProfitNet Profit    154154154154    273273273273    321321321321    276276276276    351351351351    
Net profit bef Except. 154 273 321 276 351 

EBITDA  694 522 790 687 1,112 

      

Growth      

Revenue Gth (%) 15.0 (4.3) 18.1 (22.8) 31.0 

EBITDA Gth (%) 111.8 (24.8) 51.2 (13.0) 61.9 

Opg Profit Gth (%) 5,469.5 50.2 38.2 (41.7) 95.3 

Net Profit Gth (Pre-ex) (%) nm 77.0 17.7 (14.1) 27.2 

Margins      
Gross Margins (%) 21.8 27.4 29.3 29.0 27.6 

Opg Profit Margins (%) 7.2 11.3 13.2 10.0 14.9 

Net Profit Margins (%) 4.3 7.9 7.9 8.8 8.5 
 

Balance Sheet (Rp bn) 

FY FY FY FY DecDecDecDec        2013201320132013AAAA    2014201420142014AAAA    2015201520152015AAAA    2016201620162016FFFF    2017201720172017FFFF    
      
Net Fixed Assets 3,114 3,585 3,771 3,882 3,936    

Invts in Associates & JVs 0.0 0.0 0.0 0.0 0.0    

Other  LT  Assets 165 197 118 118 118    

Cash & ST Invts    1,860 713 1,682 1,919 2,022    

Inventory 1,456 1,967 1,763 2,119 2,351    

Debtors 2,813 3,081 3,379 3,493 3,850    

Other Current Assets 300 748 630 630 630    

Total AssetsTotal AssetsTotal AssetsTotal Assets 9,7109,7109,7109,710    10,29110,29110,29110,291    11,34311,34311,34311,343    12,16112,16112,16112,161    12,90612,90612,90612,906    

      
ST Debt 
 

1,119 1,977 1,348 1,348 1,348    

Creditor 1,179 955 1,163 1,203 1,335    

Other  Current Liab 334 182 641 641 641    

LT Debt 2,754 2,626 2,461 2,461 2,211    

Other  LT  Liabilities 385 450 536 536 536    

Shareholder’s Equity    3,852 4,008 5,077 5,836 6,678    

Minority Interests 86.0 93.0 117 137 158    

Total Cap. & Liab.Total Cap. & Liab.Total Cap. & Liab.Total Cap. & Liab. 9,7109,7109,7109,710    10,29110,29110,29110,291    11,34311,34311,34311,343    12,16112,16112,16112,161    12,90612,90612,90612,906    

      
Non-Cash Wkg. Capital 3,057 4,658 3,968 4,398 4,855 

Net Cash/(Debt) (2,012) (3,890) (2,126) (1,889) (1,536) 

Debtors Turn (avg days) 85.4 79.4 83.2 79.6 79.6    

Creditors Turn (avg days) 49.3 31.1 41.8 38.1 38.1    

Inventory Turn (avg days) 60.9 64.0 63.4 67.1 67.1    

Asset Turnover (x) 1.2 1.4 1.3 1.3 1.4    

Current Ratio (x) 2.4 2.1 2.4 2.6 2.7    

Quick Ratio (x) 1.8 1.2 1.6 1.7 1.8    

Net Debt/Equity (X) 0.5 0.9 0.4 0.3 0.2    

Net Debt/Equity ex MI (X) 0.5 1.0 0.4 0.3 0.2    

Capex to Debt (%) 16.4 18.3 14.4 17.1 18.3 

Z-Score (X) 5.7    5.8 6.5 NA NA    

Source: Company, DBS Vickers, DBS Bank 

 

  

c.8% ASP increase in October 
2014 
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Cash Flow Statement (Rp bn) 

FY FY FY FY DecDecDecDec        2013201320132013AAAA    2014201420142014AAAA    2015201520152015AAAA    2016201620162016FFFF    2017201720172017FFFF    
      
Pre-Tax Profit 1,356 530 1,640 1,413 1,569 

Dep. & Amort. 364 411 469 539 596 

Tax Paid (298) (120) (390) (310) (344) 

Assoc. & JV Inc/(loss) 0.0 0.0 0.0 0.0 0.0 

Chg in Wkg.Cap. (249) (1,532) 506 (429) (457) 

Other Operating CF (187) (151) 112 0.0 0.0 

Net Operating CFNet Operating CFNet Operating CFNet Operating CF    987987987987    (862)(862)(862)(862)    2,3372,3372,3372,337    1,2121,2121,2121,212    1,3641,3641,3641,364    
Capital Exp.(net) (635) (841) (549) (650) (650) 

Other Invts.(net) 25.0 26.0 9.00 0.0 0.0 

Invts in Assoc. & JV 0.0 0.0 0.0 0.0 0.0 

Div from Assoc & JV 0.0 0.0 0.0 0.0 0.0 

Other Investing CF 0.0 0.0 0.0 0.0 0.0 

Net Investing CFNet Investing CFNet Investing CFNet Investing CF    (610)(610)(610)(610)    (816)(816)(816)(816)    (541)(541)(541)(541)    (650)(650)(650)(650)    (650)(650)(650)(650)    
Div Paid (183) (206) (149) (325) (361) 

Chg in Gross Debt  119 727 (796) 0.0 (250) 

Capital  Issues 0.0 0.0 0.0 0.0 0.0 

Other Financing CF 0.0 0.0 0.0 0.0 0.0 

Net Financing CFNet Financing CFNet Financing CFNet Financing CF    (64.0)(64.0)(64.0)(64.0)    522522522522    (945)(945)(945)(945)    (325)(325)(325)(325)    (611)(611)(611)(611)    

Currency Adjustments 208 9.00 118 0.0 0.0 

Chg in Cash 521 (1,148) 969 237 103 

Opg CFPS (Rp) 1,382 749 2,047 1,835 2,036 

Free CFPS (Rp) 393 (1,905) 1,999 628 799 

Source: Company, DBS Vickers, DBS Bank 

 

 
 
Target Price & Ratings History 

 

Source: DBS Vickers, DBS Bank 
  

S.No.S.No.S.No.S.No. DateDateDateDate
Closing Closing Closing Closing 

PricePricePricePrice

Target  Target  Target  Target  

PricePricePricePrice
Rat ing Rat ing Rat ing Rat ing 

1: 18 Sep 15 27950 25500 HOLD

2: 02 Nov 15 27300 25400 HOLD

                       Note                       Note                       Note                       Note : Share price and Target price are adjusted for corporate actions.

1

2

23227

24227

25227

26227

27227

28227

29227

30227

31227

32227

Mar-15 Jul-15 Nov-15

RpRpRpRp
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DBS Vickers recommendations are based an Absolute Total Return* Rating system, defined as follows: 

STRONG STRONG STRONG STRONG BUYBUYBUYBUY (>20% total return over the next 3 months, with identifiable share price catalysts within this time frame) 

BUYBUYBUYBUY (>15% total return over the next 12 months for small caps, >10% for large caps) 

HOLD HOLD HOLD HOLD (-10% to +15% total return over the next 12 months for small caps, -10% to +10% for large caps) 

FULLY  VALUEDFULLY  VALUEDFULLY  VALUEDFULLY  VALUED  (negative  total  return  i.e.   > -10% over the next 12 months) 

SELLSELLSELLSELL  (negative  total  return  of  > -20% over the next 3 months, with identifiable catalysts within this time frame) 

* Share price appreciation + dividends 

 

GENERAL DISCLOSURE/DISCLAIMER GENERAL DISCLOSURE/DISCLAIMER GENERAL DISCLOSURE/DISCLAIMER GENERAL DISCLOSURE/DISCLAIMER     

This report is prepared by PT. DBS Vickers Securities Indonesia ("DBSVI")This report is prepared by PT. DBS Vickers Securities Indonesia ("DBSVI")This report is prepared by PT. DBS Vickers Securities Indonesia ("DBSVI")This report is prepared by PT. DBS Vickers Securities Indonesia ("DBSVI").  .  .  .  report is solely intended for the clients of DBS Bank Ltd and DBS Vickers 

Securities (Singapore) Pte Ltd, its respective connected and associated corporations and affiliates (collectively, the “DBS Vickers Group”) only and no part 

of this document may be (i) copied, photocopied or duplicated in any form or by any means or (ii) redistributed without the prior written consent of DBS 

Vickers Securities Indonesia. 

 

The research set out in this report is based on information obtained from sources believed to be reliable, but we (which collectively refers to DBS Bank 

Ltd., its respective connected and associated corporations, affiliates and their respective directors, officers, employees and agents (collectively, the “DBS 

Group”)) do not make any representation or warranty as to its accuracy, completeness or correctness. Opinions expressed are subject to change without 

notice. This document is prepared for general circulation. Any recommendation contained in this document does not have regard to the specific 

investment objectives, financial situation and the particular needs of any specific addressee. This document is for the information of addressees only and is 

not to be taken in substitution for the exercise of judgement by addressees, who should obtain separate independent legal or financial advice. The DBS 

Group accepts no liability whatsoever for any direct, indirect and/or consequential loss (including any claims for loss of profit) arising from any use of 

and/or reliance upon this document and/or further communication given in relation to this document.  This document is not to be construed as an offer or 

a solicitation of an offer to buy or sell any securities. The DBS Group, along with its affiliates and/or persons associated with any of them may from time to 

time have interests in the securities mentioned in this document. The DBS Group may have positions in, and may effect transactions in securities 

mentioned herein and may also perform or seek to perform broking, investment banking and other banking services for these companies.   

 

Any valuations, opinions, estimates, forecasts, ratings or risk assessments herein constitutes a judgment as of the date of this report, and there can be no 

assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or risk assessments. The 

information in this document is subject to change without notice, its accuracy is not guaranteed, it may be incomplete or condensed and it may not 

contain all material information concerning the company (or companies) referred to in this report. 

 

The valuations, opinions, estimates, forecasts, ratings or risk assessments described in this report were based upon a number of estimates and 

assumptions and are inherently subject to significant uncertainties and contingencies. It can be expected that one or more of the estimates on which the 

valuations, opinions, estimates, forecasts, ratings or risk assessments were based will not materialize or will vary significantly from actual results. Therefore, 

the inclusion of the valuations, opinions, estimates, forecasts, ratings or risk assessments described herein IS NOT TO BE RELIED UPON as a representation 

and/or warranty by the DBS Group (and/or any persons associated with the aforesaid entities), that:  

 

(a) such valuations, opinions, estimates, forecasts, ratings or risk assessments or their underlying assumptions will be achieved, and  

(b) there is any assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or risk 

assessments stated therein. 

 

Any assumptions made in this report that refers to commodities, are for the purposes of making forecasts for the company (or companies) mentioned 

herein.  They are not to be construed as recommendations to trade in the physical commodity or in the futures contract relating to the commodity 

referred to in this report.  

 

DBS Vickers Securities (USA) Inc ("DBSVUSA")"), a U.S.-registered broker-dealer, does not have its own investment banking or research department,  has  

not participated in any public offering of securities as a manager or co-manager or in any other investment banking transaction in the past twelve months 

and does not engage in market-making.  

 

ANALYST CERTIFICATIONANALYST CERTIFICATIONANALYST CERTIFICATIONANALYST CERTIFICATION    

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the companies and 

their securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of his/her compensation was, is, or 

will be, directly, or indirectly, related to specific recommendations or views expressed in this report. As of 31 March 2016, the analyst(s) and his/her spouse 

and/or relatives who are financially dependent on the analyst(s), do not hold interests in the securities recommended in this report (“interest” includes 

direct or indirect ownership of securities).  

 

COMPANYCOMPANYCOMPANYCOMPANY----SPECIFIC / REGULATORY DISCLOSURES SPECIFIC / REGULATORY DISCLOSURES SPECIFIC / REGULATORY DISCLOSURES SPECIFIC / REGULATORY DISCLOSURES     

1.1.1.1.     PT. DBS Vickers Securities Indonesia ("DBSVI") have a proprietary position in Mayora Indah recommended in this report as of 30 March 

2016. 

2.2.2.2.     

    

Compensation for investment banking services: Compensation for investment banking services: Compensation for investment banking services: Compensation for investment banking services:     
 

DBSVUSA does not have its own investment banking or research department, nor has it participated in any public offering of securities 

as a manager or co-manager or in any other investment banking transaction in the past twelve months. Any US persons wishing to 

obtain further information, including any clarification on disclosures in this disclaimer, or to effect a transaction in any security discussed 

in this document should contact DBSVUSA exclusively.  
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RESTRICTIONS ON DISTRIBUTION RESTRICTIONS ON DISTRIBUTION RESTRICTIONS ON DISTRIBUTION RESTRICTIONS ON DISTRIBUTION     

GeneralGeneralGeneralGeneral    This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or 
located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be 
contrary to law or regulation. 

AustraliaAustraliaAustraliaAustralia    This report is being distributed in Australia by DBS Bank Ltd. (“DBS”) or DBS Vickers Securities (Singapore) Pte Ltd (“DBSVS”), 
both of which are exempted from the requirement to hold an Australian Financial Services Licence under the Corporation Act 
2001 (“CA”) in respect of financial services provided to the recipients. Both DBS and DBSVS are regulated by the Monetary 
Authority of Singapore under the laws of Singapore, which differ from Australian laws. Distribution of this report is intended 
only for “wholesale investors” within the meaning of the CA. 

Hong KongHong KongHong KongHong Kong    This report is being distributed in Hong Kong by DBS Vickers (Hong Kong) Limited which is licensed and regulated by the Hong 
Kong Securities and Futures Commission. 

IndonesiaIndonesiaIndonesiaIndonesia    This report is being distributed in Indonesia by PT DBS Vickers Securities Indonesia.  

MalaysiaMalaysiaMalaysiaMalaysia    This report is distributed in Malaysia by AllianceDBS Research Sdn Bhd ("ADBSR"). Recipients of this report, received from 
ADBSR are to contact the undersigned at 603-2604 3333 in respect of any matters arising from or in connection with this 
report. In addition to the General Disclosure/Disclaimer found at the preceding page, recipients of this report are advised that 
ADBSR (the preparer of this report), its holding company Alliance Investment Bank Berhad, their respective connected and 
associated corporations, affiliates, their directors, officers, employees, agents and parties related or associated with any of them 
may have positions in, and may effect transactions in the securities mentioned herein and may also perform or seek to perform 
broking, investment  banking/corporate advisory and other services for the subject companies. They may also have received 
compensation and/or seek to obtain compensation for broking, investment banking/corporate advisory and other services from 
the subject companies. 

 

 

Wong Ming Tek, Executive Director, ADBSR 

SingaporeSingaporeSingaporeSingapore    This report is distributed in Singapore by DBS Bank Ltd (Company Regn. No. 196800306E) or DBSVS (Company Regn No. 
198600294G), both of which are Exempt Financial Advisers as defined in the Financial Advisers Act and regulated by the 
Monetary Authority of Singapore. DBS Bank Ltd and/or DBSVS, may distribute reports produced by its respective foreign entities, 
affiliates or other foreign research houses pursuant to an arrangement under Regulation 32C of the Financial Advisers 
Regulations. Where the report is distributed in Singapore to a person who is not an Accredited Investor, Expert Investor or an 
Institutional Investor, DBS Bank Ltd accepts legal responsibility for the contents of the report to such persons only to the extent 
required by law. Singapore recipients should contact DBS Bank Ltd at 6327 2288 for matters arising from, or in connection with 
the report. 

ThailandThailandThailandThailand    This report is being distributed in Thailand by DBS Vickers Securities (Thailand) Co Ltd. Research reports distributed are only 
intended for institutional clients only and no other person may act upon it. 

United United United United 
KingdomKingdomKingdomKingdom    

This report is being distributed in the UK by DBS Vickers Securities (UK) Ltd, who is an authorised person in the meaning of the 
Financial Services and Markets Act and is regulated by The Financial Conduct Authority. Research distributed in the UK is 
intended only for institutional clients. 

DubDubDubDubaiaiaiai    

    

This research report is being distributed in The Dubai International Financial Centre (“DIFC”) by DBS Bank Ltd., (DIFC Branch) 
having its office at PO Box 506538, 3rd Floor, Building 3, East Wing, Gate Precinct, Dubai International Financial Centre (DIFC), 
Dubai, United Arab Emirates. DBS Bank Ltd., (DIFC Branch) is regulated by The Dubai Financial Services Authority. This research 
report is intended only for professional clients (as defined in the DFSA rulebook) and no other person may act upon it. 

UnUnUnUnited Statesited Statesited Statesited States    This report was prepared by DBS Vickers Securities Indonesia (“DBSVI”).  DBSVUSA did not participate in its preparation.  The 
research analyst(s) named on this report are not registered as research analysts with FINRA and are not associated persons of 
DBSVUSA. The research analyst(s) are not subject to FINRA Rule 2241 restrictions on analyst compensation, communications 
with a subject company, public appearances and trading securities held by a research analyst. This report is being distributed in 
the United States by DBSVUSA, which accepts responsibility for its contents. This report may only be distributed to Major U.S. 
Institutional Investors (as defined in SEC Rule 15a-6) and to such other institutional investors and qualified persons as DBSVUSA 
may authorize.  Any U.S. person receiving this report who wishes to effect transactions in any securities referred to herein 
should contact DBSVUSA directly and not its affiliate.  

Other Other Other Other 
jurisdictionsjurisdictionsjurisdictionsjurisdictions    

In any other jurisdictions, except if otherwise restricted by laws or regulations, this report is intended only for qualified, 
professional, institutional or sophisticated investors as defined in the laws and regulations of such jurisdictions. 

 
PT. DBS Vickers Securities IndonesiaPT. DBS Vickers Securities IndonesiaPT. DBS Vickers Securities IndonesiaPT. DBS Vickers Securities Indonesia 

DBS Bank Tower, Ciputra World 1, 32/F 
Jl. Prof. Dr. Satrio Kav. 3-5, Jakarta 12940, Indonesia 

Tel. 6221-3003 4900, Fax: 6221-3003 4943 
      

      
 


