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PT Astra Agro Lestari Tbk operates palm oil 

plantations in both upstream and downstream 

businesses.  Its upstream business manufactures 

palm oil and kernel. Besides, it also operates 

rubber plantations. 

We initiate coverage on PT Astra Agro Lestari Tbk (AALI) as a NEUTRAL, 

with a 52-week target price of IDR 19,970, representing a 17.5% upside. 

We value AALI at  15.2x P/E ratio, referring its historical median.  In our view, 

AALI will benefit from rising CPO prices this year. Key risks will be far below 

expectation productivity level along with mature plantation age profile and 

slowdown in new planting. Despite the industry looks promising this year, we 

recommend NEUTRAL until the rights issue plan completed. 

A proxy to CPO planters in Indonesia. AALI is considered to be a proxy on 

Indonesian CPO planters, due to its biggest market cap in JCI. Besides, It also 

owns the largest plantations area amongs its publicly-listed peers in Indonesia, 

accounted for 297,862ha in 2015. 

Beneficial from high CPO prices this year. CPO prices have rallied by about 

19.7% hike YTD, averaging at RM 2,478. We estimate these conditions will last 

until mid or late 2016, as peak of El Nino effect has not been seen yet. We view 

there will be more room for CPO prices to move upward in the upcoming 

months, with our average CPO prices forecast at RM 2,600 - 2,700 this year. 

These will be beneficial for plantation company, as it will support expansion 

both in top-line and bottom-line earnings this year. 

Rights issue plan. AALI is proposing a rights issue with estimated gross 

proceeds of IDR 4tn. The proceeds are intended to go towards the repayment 

of existing debts, which will lower down AALI’s high leverage profile. 

Far below expectation AALI’s productivity may offset the CPO price hike 

effect. On the back of El Nino, we expect AALI to experience decreasing 

productivity this year. However, there is a concern if AALI’s productivity falls 

far below expectation, it may offset the CPO prices hike effect. 

Mature plantation age profile and slowdown in new planting program. 

AALI recorded its average plantation age profile at 14.7 in 2017 and expected 

to rise by next few years as management reveals not to do any new planting 

this year to support the sustainability program. Along with its average age 

which will consider into mature age, these conditions will potentially limit 

AALI’s production growth in the next few years. 

Initiating Coverage 

Share Price Performance

Price (IDR) 17,000

52-Week High (05/20/15) 27,525

52-Week Low (02/26/16) 14,000

52-Week Beta 0.85

YTD Change/% 975 / 6.15%

Stock Information

Market Cap (IDR) 26,495.1 B

Shares Out/Float (M) 1,574.7 / 319.9

Source: Bloomberg, Sinarmas Investment Research 
Source: Company, Sinarmas Investment Research 

NEUTRAL 

Financial Highlights 2014 2015 2016E 2017F 2018F

Revenue 16,306      13,059      15,942      18,316      17,787      

EBIT 3,723         1,853         3,001         4,568         3,848         

EBITDA 4,451         2,738         3,748         5,388         4,755         

Net Income 2,504         619             2,074         3,218         2,711         

EPS (IDR) 1,590         393             1,317         2,043         1,721         

Gross Profit Margin 30.4% 23.6% 27.1% 33.3% 30.2%

Net Income Margin 15.4% 4.7% 13.0% 17.6% 15.2%

ROE 22.7% 5.3% 16.4% 21.8% 16.3%

ROA 14.9% 3.1% 9.6% 14.3% 11.4%
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Source: Company, Sinarmas Investment Research  

As one of the largest oil palm plantations in Indonesia which have been operating for 35 years, PT Astra Agro Lestari Tbk 

(AALI)  may be considered as a role model for managing oil palm estates. Since 1997, the company is registered and listed on 

Indonesia Stock Exchange (IDX) with public ownership reached 20.32%.  

By the end of 2015, the company has been managing oil palm plantation covering a total of 297,862 hectares, comprising 

about 80% nucleus and 20% plasma plantations, spreading over Sumatra, Kalimantan, and Sulawesi. As to support its 

production process of fresh fruit bunches (FFBs) into CPO, the company owns 29 palm oil mills with an installed capacity of 

1,435 tons of FFBs per hour. Also, it also owns eight units of kernel crushers with a production capacity of 920 tons a day. 

Average utilization of the palm oil mills reached 86.1%. 

The company has entered the palm oil downstream industry, marked by the operation of a refinery in Mamuju Regency, 

West Sumatra in early 2014. The refinery which manufactures CPO derivative products such as RBDPO, olein, stearin and 

PFAD is designated to serve export markets. In early 2015, the company acquired 50% shares of Kl-Kepong Plantation 

Holdings Sdn, Bhd which refinery is located in Dumai, Riau province. Combining its refineries, the company’s effective 

refining capacity reached 3,000 ton of CPO a day, equaling to 900,000 ton a year. 

Shareholder Organization Structure 

Company background 
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Still hot: the impact of 2015 El Nino phenomenon 

Though last year was a tough year for plantation industry due to the continuous low price of CPO, the circumstances have 

turned out to be more positive starting early 2016. On the back of 2015 El Nino effect, which was considered to be one of the 

strongest episodes in history, the production data have shown out declining while CPO price is picking up. 

 Weather  forecasters showed  2015 El Nino to be one of the strongest 

Source: Bloomberg, Sinarmas Investment Research 

Further lower production from “stressed” palm trees  

We believe El Nino effect has been kicking in since late 2015 and 

will still recognize estimated until late 2016. The drought will result 

in “stressed” trees that could last 6 - 12 months ahead, which will 

lead to a shortage of CPO this year. Malaysian Palm Oil Board 

(MPOB) recorded its Feb 2016 production to fell 7.7% MoM (-7% 

YoY), as its inventory recorded to decline by 6.1% MoM (+24.9% 

YoY). Exports itself, have declined by 15.2% MoM (+11.5% YoY). 

Similar to Malaysia, as Indonesia especially Sumatra and Kalimantan 

region had also suffered from El Nino, we expect a more severe fall 

in palm output in the coming months. Hence, the fall in output will 

lead to lower inventories. 

('000 t) Feb-16 Jan-16 
MoM 

(%) 
Feb-15 YoY (%) 

Production        1,043         1,130  -7.7% 1,122 -7.0% 

Inventory        2,169         2,309  -6.1% 1,736 24.9% 

Exports        1,085         1,279  -15.2% 973 11.5% 

Source: Bloomberg, Sinarmas Investment Research 

MPOB recorded lower CPO production since October 2015 

Source: Bloomberg, Sinarmas Investment Research 

MPOB inventories declined significantly since January 2016 

Source: Bloomberg, Sinarmas Investment Research 

Malaysia palm oil data 

Industry analysis 
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More upside for palm oil prices 

Lower production and inventories have eventually lead to higher CPO 

prices. Having been in a maintainable low level throughout 2015, CPO 

prices have bounced back since 3Q15 and  continue to rise. Year to date, 

CPO prices have  stepped up by about 19.7% to average price at RM 

2,478. We believe there would be more room for CPO prices to move 

upward this year, with our estimation trading at average of RM 2,600 to 

2,700. This certainly supported by lesser CPO supply on the back of El 

Nino effect, and the potential existence of La Nina this year. 

 

Expectation for La Nina phenomenon 

Historically, El Nino will later be followed by La Nina, expected to take 

place 3 - 5 month after El Nino ends. La Nina will likely create a drought 

in the northern hemisphere which is the biggest soybean producers. 

Therefore, we view if La Nina exists this year, we will potentially see 

depression on soybean production starting early 2017. Hence, the 

scarcity of soybeans later will benefit palm oil industry as: 1) boost the 

demand of CPO, we believe productivity will recover post the El Nino 

effect; 2) increase soybean prices, widening the gap between CPO and 

soybean prices. 

Maintainable low in 2015, CPO prices rise up significantly YTD 

Source: Bloomberg, Sinarmas Investment Research 

Indonesia biodiesel program, CPO demand booster 

Finishing the implementation of the US$ 50/t export levy in July 2015 and the announcement of new biodiesel pricing 

formula of “CPO price + US$ 125/t”, the biodiesel blend program has been resumed since August 2015. We see that Indonesia 

has started to move forward to B20 biodiesel blend plan and targeted to reach 4.8mn kl of biodiesel usage in 2016. If this 

keeps on track, it will mean an additional of 4.2mn tons of palm oil demand needed, which will be supportive for CPO 

demand this year. A more sustainable CPO demand will also lead to manageable CPO prices in the future. 

Indonesia biodiesel program roadmap 

Source: Ministry of Energy and Mineral Resources, Sinarmas Investment Research 
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Palm oil losing market share to soybean oil? 

CPO demand has remained soft last year as China and India, two 

biggest consumers of edible oil in the world, had also 

experienced an economic downturn.  

However, the shifting trend from CPO to soybean oil has also 

become one formidable challenge to the industry. The interesting 

data is that China has recorded relatively flat numbers of CPO 

imports during the past ten years. Interestingly, China has been 

shifting much of the imported agriculture products to soybeans. 

There are two reasons behind it in our view: firstly, the 

functionality of soybean derivative products and secondly, the 

deteriorating currency of major soybean producers like Brazil or 

Argentina which has narrowed the gap between CPO and 

soybean oil prices.  

Talking about the spread between CPO and soybean oil prices 

itself, historically soybean oil was traded at a premium up to US$ 

100/MT compared to CPO. However, recently the gap has been 

narrowing to about US$ 30/MT. Therefore, we view there is a 

possibility for faster shifting from the usage of CPO to soybean 

China soybeans imports rise significantly, surpassing palm oil 

imports 

Source: Bloomberg, Sinarmas Investment Research 

Cpo vs soybean oil prices 

Source: Bloomberg, Sinarmas Investment Research 

Spread between soybean oil and CPO prices are narrowing 

Source: Bloomberg, Sinarmas Investment Research 
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Investment theses  

 Further lower CPO production, maintainable CPO prices. El 

Nino effect has been kicking in, as MPOB continues to record low 

CPO production in Feb 2016 (-7.7% MoM), which lead to lower 

inventory of 2.17 MT (-6.1% MoM) counted as one of the lowest 

stockpile in the last six months. In line with it, CPO prices have 

rallied by 19.7% hike YTD, averaging at RM 2,478. We estimate 

these conditions will last until mid or late 2016, as peak of El Nino 

effect has not been seen yet. We view there will be more room for 

CPO prices to move upward in the upcoming months, with our 

average CPO prices forecast at RM 2,600 - 2,700 this year. These will 

be beneficial for plantation company, as it will support expansion 

both in top-line and bottom-line earnings this year. 

 Right issues plan will add more liquidity, opportunity to debts 

repayment. AALI is proposing a rights issue with estimated gross 

proceeds of IDR 4tn. The rights issue and its term will be finalized in 

AALI shareholder meeting on 11 April 2016. The plan is the 

proceeds will go towards the repayment of existing debts, noting 

AALI high leverage profile. Considering this, we expect to see lower 

gearing and healthier balance sheet in 2016. In addition, AALI will 

be able to reduce its interest expenses, translating to better bottom-

line profitability. 

 IDR stabilization will reduce currency exposure. AALI’s debts 

are mostly denominated in foreign exchange, making AALI 

vulnerable to currency exposure. However, as IDR has stabilized 

since late 2015, we expect AALI to avoid facing severe currency 

exposure this year. 

 Downstream business, lower yet sustainable margin. AALI has 

entered palm oil downstream business since 2014, marked by the 

starting of its refinery operation in Mamuju Regency, West Sumatra. 

Expanding the business, AALI acquired 50% shares of KLK 

Plantation Holdings in early 2015, making it to own effective 

refining capacity of 900,000 ton a year. Though the business offers 

lower margin (AALI recorded 2015 GPM of 23.6% vs 30.4% in 

2014), we view it to be much sustainable as its upstream business 

margin tend to be very volatile as it heavily depends on CPO prices.  

 Existence of La Nina phenomenon this year. Historically, El Nino 

will be followed by La Nina, which will create drought and depress 

soybean productions in northern hemisphere. Shortage of soybean 

supply will then boost CPO demands. In addition, the scarcity of 

soybeans will possibly result in widening gap between soybean oil 

and CPO prices, which in this case will be beneficial to CPO demand. 

Maintainable high CPO prices this 

year will be beneficial to AALI’s 

performance 

AALI’s rights issue will add more 

liquidity, intended to debts 

repayment 

Another positive catalyst for 

plantation industry this year will be 

the La Nina phenomenon 

Downstream business, offers low 

yet sustainable margin 
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Perpres no. 30/2015—can it soothe land 

The risks to our investment theses include 

 Below expectation FFB and CPO production could offset CPO  

prices impact. Though El Nino will keep CPO prices high which 

impact positively to AALI, it also harms AALI’s plantations 

productivity. The risk comes when its production (FFB and CPO) 

falls far more significant than expected, leading to lower sales 

volume which could offset CPO prices impact. 

 Relatively mature plantation age profile and slowdown in new 

planting. Mostly AALI’s plantations are starting to enter mature age 

with average age profile of 14.7 in 2015 and we expect to rise by 

next year considering the company’s effort in maintaining 

sustainability program. To support the sustainability program, 

management reveal the company will not do any new planting this 

year. Therefore, we view this could limit AALI’s production growth 

in the next few years. 

 Challenges in Indonesia B20 biodiesel program mandate. 

Indonesia has started to move forward to B20 biodiesel blend plan 

and targeted to reach 4.8mn kl of biodiesel usage in 2016. If this 

keeps on track, it will mean an additional of 4.2mn tons of palm oil 

demand needed, which will be supportive CPO planters who supply 

the biodiesel manufacturers. However, we see some obstacles in the 

implementation of the mandate: 1) there could be some shortage in 

CPO levy collected, 2) Biodiesel products seem to be less attractive 

if crude oil price maintain low. 

 Heavy capex industry. Plantation industry is a heavy capex 

industry both for its plantation (replanting and new planting costs) 

and the infrastructures (building mills and refineries). In order to 

maintain a sustainable growth, AALI will need to expand, means it 

will possibly meet heavy capex period  in the future. Heavy capex 

cycle will potentially turn down AALI’s cash flow. 

 

Our conclusions: 

AALI is a proxy on Indonesian CPO planters, considering it is the biggest  

agribusiness company listed in JCI. It also owns the biggest plantations 

area compared to its peers in Indonesia. This year, we view AALI will be 

benefited from CPO prices hike on the back of El Nino effect. The rights 

issue plan will be positive if the proceeds go towards the repayment of 

AALI debts, which will lead to lower gearing and healthier balance sheet. 

Main risks will be: 1) far below expectation AALI’s productivity on the 

back of El Nino, 2) AALI’s relatively mature plantation age and a 

slowdown in new planting, 3) possible heavy CapEx cycle in the future. 

Far below expectation productivity 

could offset CPO prices impact 

AALI’s plantation are already in 

mature state, possibly limit its 

production in the future 

Plantation industry is a heavy 

capex industry, could affect AALI’s 

cash flow 
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Operational outlook 

AALI total planted area in ha (mature and immature) 

Source: Company, Sinarmas Investment Research 

AALI annual FFB production and FFB yield (ton/ha) 

Source: Company, Sinarmas Investment Research 

AALI CPO production and sales (volume) 

Source: Company, Sinarmas Investment Research 

AALI CPO selling price (IDR/Kg) 

Source: Company, Sinarmas Investment Research 

By the end of 2015, AALI manages total plantation of 297,862 hectares with 86.8% of it are mature plantations. As its nucleus 

plantations accounted by 79% of its total plantations. Last year, AALI’s FFB production is flat, at 5.6 MT as its FFB yield 

declined slightly to 21.67 ton/ha (vs 22 ton/ha in 2014).  

AALI 2015 CPO production was also flat as CPO volume sales declined by 24.2% YoY. These were the result of more CPO 

allocation to its downstream business. Hence, AALI olein production and sales volume grew significantly by about 66% YoY. 

Last year was a tough year for AALI, especially when it came to the selling price. AALI average CPO selling price for last year 

was IDR 6.971/kg, dropped significantly by 15.8% on the back of maintainable low CPO prices in 2015. 

For this year, there will be slowing down in AALI FFB and CPO production on the back of El Nino effect. We forecast AALI 

2016 FFB production to reach 5.4 MT (-2.8% YoY), with FFB yield of 19.76 ton/ha before we expect to see recovery in 2017. 

We also see AALI average selling price at IDR 8000/kg this year, benefited from higher CPO prices which is expected to last 

for the upcoming years. 

April 8
th

, 2016 
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AALI faced tough year in 2015 on the back of low CPO prices. AALI recorded a 20% 

YoY decline in its top-line, whereas bottom-line registered declined by 73.5% YoY 

which finally translated into lower net income margin (4.7% vs 15.4% in 2014). 

Declining performance was mainly due to lower 2015 average selling price of IDR 

6,971/kg (-15.8% YoY). AALI gross profit margin also experienced significant 

shrinkage to 23.6% (from 30.4% in 2014). 

For 2016, though there will be lower production as the result of El Nino effect, it is 

also compensated by rising CPO prices year to date by 19.7%. We assume CPO price 

will keep rising in the next upcoming months as the peak of El Nino effect is still yet 

to come. We expect to see average CPO prices for this year at RM 2,600 - 2,700 as 

IDR will stable at IDR 13,500. 

We expect revenue and EPS to grow by 22.1% and 234.9% respectively. Therefore, 

GPM will rise to 27.1% as NIM will be at around 13%.  

AALI is proposing a rights issue with estimated gross proceeds of IDR 4tn. The 

rights issue and its term will be finalized in AALI shareholder meeting on 11 April 

2016. The plan is the proceeds will go towards the repayment of existing debts, 

noting AALI high leverage profile. Considering this, we expect to see lower gearing 

and healthier balance sheet in 2016. In addition, AALI will be able to reduce its 

interest expenses, translating to better bottom-line profitability. 

Financial Outlook - 2015 Recap and 2016 Outlook 

2014 2015 2016E 2017F 2018F

Revenue 16,306      13,059      15,942      18,316      17,787      

COGS (11,353)     (9,977)       (11,618)     (12,213)     (12,415)     

Gross profit 4,953         3,082         4,324         6,103         5,372         

Operating expenses (1,229)       (1,229)       (1,324)       (1,535)       (1,523)       

Operating income 3,723         1,853         3,001         4,568         3,848         

Tax (1,060)       (480)          (728)          (1,129)       (951)          

Net income 2,622         696            2,183         3,387         2,853         

EPS 1,590         393            1,317         2,043         1,721         

Revenue growth 28.6% -19.9% 22.1% 14.9% -2.9%

Operating income growth 23.9% -50.2% 61.9% 52.2% -15.7%

Net income growth 37.7% -73.5% 213.8% 55.2% -15.8%

EPS growth 39.0% -75.3% 234.9% 55.2% -15.8%

Gross profit margin 30.4% 23.6% 27.1% 33.3% 30.2%

Operating income margin 22.8% 14.2% 18.8% 24.9% 21.6%

Net income margin 15.4% 4.7% 13.0% 17.6% 15.2%

AALI financial highlights 

Source: Bloomberg, Sinarmas Investment Research 
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Perpres no. 30/2015—can it soothe land 

Our FY16E price target for AALI of IDR 19,965 is based on 15.2x PE on FY16E earnings. 

Valuation and Peers Comparison 

FY16E EPS              1,317  

Applied P/E               15.2  
   
Fair Value           19,966  

Price Target          19,970  

Valuation 

Source:  Sinarmas Investment Research 

Ticker
Enterprise 

Value (USD)

EV 3Y AVG 

(USD)
P/E

FFB Yield Mature Area 

(Ton/ha)

Mature Area 

(ha)

EV/HA 

(USD)

EV/HA 3Y AVG 

(USD)
FCF T12M

Indonesia (3 securities)

Average 1,373.2                  1,973.9           29.9     -                -                          

AALI IJ Equity 2,368.1                  3,412.8           43.7     21.7                                            258,536                    9,160           13,388                  (125.1)        

LSIP IJ Equity 597.0                      927.8               19.5     N.A 93,993                       6,352           10,055                  16.6             

SIMP IJ Equity 1,154.6                  1,581.2           26.5     N.A 207,147                    5,574           -                          (43.3)           

Malaysia (4 securities)

Average 10,395.9        24.8     -                42,624                  

IOI MK Equity 8,020.3                  11,534.0        N.A 24.0                                            149,749                    53,559        76,647                  229.8          

KLK MK Equity 6,474.0                  7,465.2           17.6     22.0                                            184,090                    35,168        41,650                  (348.9)        

GENP MK Equity 2,078.0                  2,230.3           45.0     20.1                                            -                               -                -                          (71.3)           

SIME MK Equity 15,298.7               20,353.9        24.8     20.4                                            514,959                    29,709        43,599                  119.5          

Singapore (5 Securities)

Average 7,717.9                  8,793.1           19.5     37,095        38,747                  

FR SP Equity 2,629.4                  2,629.4           21.8     19.0                                            147,905                    17,778        19,516                  (46.9)           

GGR SP Equity 5,423.5                  6,416.8           N.A 21.8                                            460,336                    11,782        14,564                  125.2          

WIL SP Equity 27,476.3               31,259.4        15.2     21.4                                            209,018                    131,454     148,810               1,391.7      

BAL SP Equity 1,276.3                  1,651.5           17.2     17.8                                            85,402                       14,945        -                          34.4             

IFAR SP Equity 1,783.7                  2,008.2           130.6  18.2                                            187,400                    9,518           10,844                  33.9             

Peers comparison 

Source: Bloomberg,  Sinarmas Investment Research 

AALI PE band 

Source:  Bloomberg, Sinarmas Investment Research 
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Appendix I: Financial Statements 

Source: Sinarmas Investment Research 

in IDR bn 2014 2015 2016E 2017F 2018F

Cash 611               294               568               696               355               

AR 47                 88                 51                 54                 53                 

Inventories 1,278            1,692            1,251            1,357            1,318            

Plantations 6,007            6,686            7,208            7,683            8,137            

Fixed Assets 8,335            9,362            10,114          10,794          11,387          

Total Assets 18,559         21,512         21,621         23,379         24,142         

Account Payables 923               734               785               825               839               

ST Debts 1,667            700               700               700               700               

LT Debts 2,128            5,708            5,208            4,208            3,708            

Total Liabilities 6,726            9,814            8,061            7,451            6,905            

Total Equity 11,834         11,699         13,560         15,928         17,237         

Balance sheet 

in IDR bn 2014 2015 2016E 2017F 2018F

Revenue 16,306        13,059        15,942        18,316        17,787        

CoGS (11,353)       (9,977)         (11,618)       (12,213)       (12,415)       

Gross Profit 4,953           3,082           4,324           6,103           5,372           

Operating Income 3,723           1,853           3,001           4,568           3,848           

EBITDA 4,451           2,738           3,748           5,388           4,755           

Pre-Tax Income 3,682           1,176           2,910           4,516           3,804           

Tax (1,060)         (480)            (728)            (1,129)         (951)            

Net Income 2,504           619              2,074           3,218           2,711           

EPS 1,590           393              1,317           2,043           1,721           

Income statement 

Source:  Sinarmas Investment Research 

Source:  Sinarmas Investment Research 
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Appendix I: Financial Statements (Con’t) 

in IDR bn 2014 2015 2016E 2017F 2018F

Net Income 2,504            619               2,074            3,218            2,711            

Depreciation 727               885               748               820               907               

Working Capital (606)             (1,042)          848               115               (27)                

Operating CF 2,744            539               3,778            4,322            3,733            

Capital Expenditure (3,698)          (2,584)          (2,072)          (1,996)          (1,953)          

Investing CF (3,683)          (3,508)          (1,366)          (2,363)          (2,094)          

Debts 1,704            3,306            (1,825)          (1,000)          (500)             

Dividends (943)             (743)             (279)             (933)             (1,448)          

Financing CF 877               2,659            (2,139)          (1,831)          (1,980)          

Net - Cash Flow (98)                (317)             273               128               (341)             

Beginning Cash 709               611               294               568               696               

Ending Cash 611               294               568               696               355               

2014 2015 2016E 2017F 2018F

Revenue Grow th 28.6% -19.9% 22.1% 14.9% -2.9%

Gross Profit Grow th 21.3% -37.8% 40.3% 41.1% -12.0%

EBITDA Grow th 24.5% -38.5% 36.9% 43.8% -11.7%

Net Income Grow th 39.0% -75.3% 234.9% 55.2% -15.8%

EPS Grow th 39.0% -75.3% 234.9% 55.2% -15.8%

ROE 22.7% 5.3% 16.4% 21.8% 16.3%

ROA 14.9% 3.1% 9.6% 14.3% 11.4%

Debt to Equity 37.4% 66.1% 43.6% 30.8% 25.6%

Cash flow 

Source:  Sinarmas Investment Research 

Key ratios 

Source:  Sinarmas Investment Research 

April 8
th

, 2016 



13 

 

 
DISCLAIMER  
This report has been prepared by PT Sinarmas Sekuritas, an affiliate of Sinarmas Group.  
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