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ABSRAKSI

Analisis Pengaruh Return On Total Asset, Debt to Equity Ratio, Price Earning Ratio,
dan Earning Per Share Terhadap Harga Saham pada Perusahaan Manufaktur
di Bursa Efek Jakarta

oleh:
Ika Prasetya Djati

Penelitian ini dilakukan dengan tujuan untuk mengetahui sejauh mana pertumbuhan
perusahaan dilihat dari variable ROTA, DER, PER, dan EPS perusahaan. Analisis ini
menggunakan metode regresi berganda untuk mengetahui apakah variable ROTA, DER,
PER, dan EPS secara bersama-sama ataupun parsial berpengaruh terhadap harga saham
perusahaan atau tidak.

Populasi penelitian adalah perusahaan manufaktur yang terdaftardi Bursa Efek Jakarta
selama kurun waktu 2001-2004. Populasi diambil sebanyak 38 perusahaan dari tahun
2001-2004. Data yang digunakan adalah data sekunder yang diper(;lch dari Indonesian
Capital Market Directory tahun 2001-2004 yang kemudian diolah dengan alat analisis
regresi berganda dan diuji dengan uji-t serta uji-F.

Hasil penelitian menunjukkan bahwa secara bersama-sama variable ROTA, DER, PER,
dan EPS berpengaruh secara signifikan terhadap harga saham tetapi secara parsial
variable ROTA, PER, dan EPS mempengaruhi harga saham secara signifikan sedangkan
variable DER tidak berpengaruh terhadap harga saham.
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BAB1

PENDAHULUAN

A. Latar Belakang Masalah

Scjalan dengan perkembangan perekonomian, banyak perusahaan yang
melakukan ekspansi usaha. Untuk tujuan ini perusahaan memerlukan dana
yang relatif besar. Pemenuhan dana tersebut dapat diperoleh perusahaan
dengan melakukan pinjaman atau menerbitkan (mengeluarkan) saham di pasar
modal. Penerbitan saham di pasar modal mempunyai arti perusahaan tidak
hapya dimiliki oleh pemilik perusahaan, tetapi juga dimiliki oleh masyarakat
luas sebagai investor yang melakukan investasi pada perusahaan tersebut.

Pasar modal dikatakan efisien secara informasional apabila harga
éekuritas-sekudtasnya mencerminkan informasi yang relevan. Oleh karena itu
informasi yang tidak benar dan tidak tepat tentunya dapat menyesatkan para
calon pemodal dalam melakukan investasi pada sekuritas.

Investasi merupakan suatu komitmen atas sejumlah dana atau sumber
daya yang dilakukan pada saat ini, dengan tujuan untuk memperoleh sejumlah
keuntungan dimasa yang akan datang. Investasi secara sederhana, yaitu setiap
penggunaan uang dengan maksud untuk memperoleh penghasilan.

Sebelum melakukan investasi, investor dan kreditur berkepentingan
untuk mengetahui informasi yang bermanfaat untuk mengevaluasi kinerja

perusahaan sebagai bahan pertimbangan untuk merumuskan keputusan yang




diambil berkenaan dengan investasinya. Informasi tersebut diperoleh investor
maupun calon investor dari berbagai sumber salah satunya berasal dari laporan
keuangan seperti neraca dan laporan laba rugi. Laporan keuangan memuat
informasi mengenai posisi keuangan perusahaan, kinerja perusahaan, aliran
kas dan informasi lain yang berkaitan dengan laporan keuangan. Selain itu,
laporan keuangan merupakan sumber berbagai informasi yang dapat
metnbantu pembuatan keputusan ekonomi, menilai kinerja perusahaan,
mengetahui informasi sehubungan dengan posisi keuangan dan hasil-hasil
yang diperoleh perusahaan. Brigham dan Gapenski (1993) dalam Imron
(2002), mengatakan bahwa pada umumnya tindakan memaksimumkan nilai
perusahaan juga akan memaksimalkan harga saham perusahaan. Dengan
demikian pemodal (investor) berkepentingan dengan laporan keuangan
perusahaan, khususnya neraca dan laporan rugi-laba perusahaan. Melihat hal
tersebut, publikasi laporan keuangan perusahaan (emiten) merupakan saat-saat
yang dituﬁggu oleh para pemodal karena dengan mengetahui laporan
keuangan itulah pemodal mengetahui perkembangan emiten yang kemudian
dijadikan salah satu pertimbangan untuk membeli atau menjual saharn-saham
yang mercka miliki.

Sedangkan dalam penentuan harga saham didasarkan pada keputusan
atas informasi yang berkualitas. Jika informasi tersebut dapat membantu
dalam pembuatan keputusan maka dikatakan informasi tersebut cukup

berkualitas dan keputusan yang dibuat juga akan semakin tepat. Tingkat




kewajaran harga saham akan dapat dicapai jika pasar modal sudah efisien,
artinya bahwa -harga- saham ~yang - terjadi “memang- mencerminkan - semua
informasi yang relevan, informasi yang mudah diakses dengan cepat dan
benar. Datam kondisi yang sudah efisien maka para pemodal akan lebih
mudah dalam mengambil keputusan tentang berbagai alternatif investasi
sekuritas yang ditawarkan di pasar modal. Perubahan harga saham juga akan
dipengaruli oleh permintaan dan penawaran atas saham yang terjadi di pasar
sekunder.

Banyaknya faktor yang berpengaruh terhadap harga saham
mengharuskan investor untuk menganalisis harga saham, yang dapat
dikelompokkan menjadi dua pendekatan yaitu dengan analisis teknikal dan
analisis fundamental. Anaiisa teknikal menyatakan bahwa harga saham
dipengaruhi oleh adanya permintaan dan penawaran di pasar dan mengabaikan
nilai intrinsik saham, sedangkan analisa fundamental menyatakan bahwa
investor bersifat rasional dalam mengambil keputusan investasi dalam saham
karena berusaha menghubungkan antara harga saham dengan kondisi
perusahaan.

Berkaitan dengan hal tersebut maka dalam penelitian ini akan meneliti
pengaruh faktor fundamental terhadap harga saham pada perusahaan
manufaktur di Bursa Efek Jakarta. Faktor-faktor fundamental yang akan
diteliti meliputi Return On Total Asset, Debt 10 Equily Ratio, Price Earning

Ratio, dan Earning Per Share yang dianggap relevan untuk mewakili faktor-




faktor fundamental yang mempengarubi harga saham pada perusahaan-
perusahaan manufaktur di Bursa Efek Jakarta.

Berdasarkan uraian tersebut penulis tertarik mengambil judul penelitian
tentang “ANALISIS PENGARUH RETURN ON TOTAL ASSET, DEBT 170
EQUITY RATYO, PRICE EARNING RATIO, DAN EARNING PER SHARE

TERHADAP HARGA SAHAM PADA PERUSAHAAN MANUFAKTUR DI

BURSA EFEK JAKARTA”

. quusgn Masalah
Berdasarkan latar belakang yang diuraikan sebelumnya, rumusan
masalah dalam penelitian ini adalah :

1. Apakah vartiabel Return On Tolal Assel, Debt to Equity Ratio, Price
‘Earning Ratio, dan Earning Per Share berpengaruh signifikan terhadap
harga saham perusahazn manufaktur di Birrsa Efek Yakaita?

" 2. Manakah diantara variable Refurn On Total Asset, Debt to Equity Ratio,

Price Earning Ratio, dan Earning Per Share yang paling dominan

mempengaruhi harga saham pada perusahaan manufaktur di Bursa Efek

Jakarta?




C. Batasan Masalah

___________________________________________________________________________ Untuk membatasi pokok pembahasan agar tidak terfalu meluas dan
lcbih mengarah pada pokok permasalahan  yang diambil, maka penulis
membatasi hanya pada analisis pengaruh Return On Total Asset, Debt to
Equity Ratio, Price Earning Ratio, dan Earning Per Share terhadap harga

saham perusahaan manufaktur di Bursa Efek Jakarta dari tahun 2001 sampai

dengan taliun 2004.

D. Tujuan Penelitian
Dalam penelitian ini  penulis mempunyai tujuan yaitu sebagai
berikut :
1. Untuk menganalisis pengaruh variabel Refurn On Total Asset, Debt to
Equity Ratio, Price Earning Ratio, dan Earning Per Share baik secara
partial maupun secara bersama-sama terhadap harga saham perusahaan

manufaktur di Bursa Efek Jakarta.

Untuk menganalisis variabel mana yang paling dominan diantara variabel-

o

variabel Return On Total Asset, Debt to Equity Ratio, Price Earning
Ratio, dan Earning Per Share yang mempengaruhi harga saham

perusahaan manufaktur di Bursa Efek Jakarta.




E. Manfaat Penelitian

1.

Bagi Penulis

Dapat. menambah..wawasan - dan . pengetahuan . tentang pengaruh...
Return On Total Asset, Debt to Equity Ratio, Price Earning Ratio, dan
Earning Per Share terhadap harga saham pada perusahaan manufaktur di
Bursa Efek Jakarta dan dapat mengetahui sejauh mana ilmu yang sudah
didapat sesuai dengan dunia kerja.
Bagi Investor

Diharapkan hasil ini dapat digunakan sebagai informasi mengenai
Return On Total Asset, Debt to Equity Ratio, Price Earning Ratio, dan
Earning Per Share terhadap harga saham, sehingga bisa digunakan
sebagai bahan pertimbangan untuk memilih perusahaan yang tepat sebagai
tempat investasinya.
Bagi Emiten

‘Pihak yang berkepentingan terhadap pasar modal seperti

BAPEPAM , PT Bursa Efek Jakarta, calon emiten dan profesi yang terkait,
hasil penelitian ini diharapkan dapat memberikan masukan dalam
mengambil kebijaksanaan menyangkut Return On Total Asset, Debt to

Lquity Ratio, Price Larning Katio, dan Earning Per Share.




F. Sistematika Penulisan
BAB I Pendahuluan

Yang membahas latar belakang masalah, batasan masalah, rumusan

masalah, tujuan penelitian, manfaat penelitian, sistematika penulisan.
BAB Il lLandasan Teori

Yang membahas tentang teori-teori yang berhubungan dengan judul

penelitian, tinjauan penelitian sebelumnya, kerangka pemikiran dan

hipotesis.

BAB I1I Metodologi Penelitian

Yang membahas tentang data penelitian, sampel penelitian, definisi
operasional, uji kualitas data dan metode analisis.

BAB IV Analisis Data
Yang membahas tentang data-data penelitian dengan analisis regresi,
korelasi dan determinasi serta pengujiannya.

BAB V Penutup
Yang membahas kesimpulan dari data-data yang sudah dianalisis dan

keterbatasan penelitian.




BAB 11

LANDASAN TEORI

A. Tinjauan Pustaka
1. Peramalan Harga Saham
Untuk melakukan peramalan terhadap harga saham. maka para
investor dapat melakukannya dengan menggunakan analisis fundamental
(fundamental analysis) dan analisis teknikai (rechnical analysis).
a. Analisis Fundamentai ( Fundamental Analysis)

Anaisis fundamental adalah pendekatan dasar umntuk melakukan
analisis dan memilih saham dengan menerapkan share price forecasting
model yang bertujuan untuk mengidentifikasi dan mengestimasi nilai
faktor-faktor fundamental yang mempengaruhi dimasa yang akan
datang. Faktor-faktor tersebut antara iain adalah pemualan. pertumbuhan
penjualan dan biaya, serta kebijakan deviden. Tujuan lainnya adalah
untuk menerapkan hubungan atau faktor-faktor tersebut sehingga
diperoleh taksiran harga saham. Untuk mendapatkan taksiran harga
saham perlu dibuat suatu model vang tidak terlalu rumit. mudah
dipahami dan mendasarkan diri pada informasi akuntansi. Menurut
Munawir (2002:274) dalam analisis fundamentai terdapat analisis

terhadap :




1) Analisis Kondisi Makro Ekonomi atau Kondisi Pasar
Dimaksudkan untuk mengetahui pengaruh kondisi makro
tersebut terhadap kondisi pasar karena kondisi pasar akan
mempengaruhi pemodal. Kondisi pasar yang membaik ditunjukkan
oleh meningkatnya indeks harga saham gabungan (THSG).
2) Analisis Industri
Untuk menentukan industri-industri apa yang diharapkan akan
memberikan return yang paling baik.
3) Analisis Kondisi Spesifik Perusahaan
Untuk memahami variabel-variabel yang mempengaruhi nilal
intrinsik saham dan memperkirakan pilai intrinsik saham tersebut
yang antara lain dapat dilibat melalui divident discounted model
(mode! nilai sekarang dari pemilikan sabham yang berupa hasil
penjualan saham dan deviden-deviden yang akan diterima dalam
jangka waktu tertentu), kemudian disingkat dari Price Earming Ratio
Model (PER) sebagai dasar penentuan nilai intrinsik saham.
Selanjutnya dapat dilihat juga dengan menggunakan instuast atau
pengalaman dari berbagai pihak.
b. Analisis Teknikal (Technical Analysis)
Analisis teknikal adalah suatu analisis yang digunakan untuk
mengidentifikasikan kondisi pasar dari saham fertentu atau mungkin
saham secara keseluruhan. Yaitu dengan menganalisis melalui

perubahan harga lewat indikator teknis melalui grafik atau chart.
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Ada 3 prinsip yang digunakan sebagai basis atau landasan dalam

analisis teknikal yaitu sebagai berikut (Munawit, 2002:281):

1)

2)

3)

Segala sesuatu harus disekarangkan dan direflesikan dalam harga
pasar.

Harga-harga bergerak dalam kecenderungan dan cenderung
berlangsung lama. Harga pasar bergerak dalam pola atau cara yang
sama. Dilihat dengan gerak satu arah naik atau turun yang
menimbulkan kecenderungan hingga suatu saat ada signal atau tanda
sebelum akhirnya bergerak sebaliknya.

Gerakan atau perilaku pasar (market action) terjadi pada pola yang
berulang-ulang, sehingga gerakan harga di masa yang akan datang
dapat diinterprestasikan atau diprediksi dalam bentuk kemungkinan
(probable future price movement). Harga akan naik bila melebihi
penawaran demikian pula sebaliknya, ini sesuai dengan hukum
permintaan dan penawaran yang pada umumnya dapat digambarkan
dalam bentuk bar chart, line chart atau grafik (point and figure
chart). Dengan bar chart, garis_vertical menggambarkan informast
harga terendah dan harga tertinggi untuk masing-masing periode.
Garis horizontal, garis kekanan yang manggambarkan harga
penutupan. Penggunaan chart dimaksudkan untuk mengenali pola-
pola (pattern) dan gerakan harga sabam atau indeks pasar yang

diamati.




11

2. Pengertian Pasar Modal

Pasar modal secara umum adalah suatu sistem keuangan yang
terorganisasi termasuk di dalamnya adalah bank-bank komersial dan
semua lembaga perantara di bidang keuangan, serta keseluruhan surat-
surat berharga yang beredar. Sedangkan dalam arti sempif, pasar modal
adalah suatu pasar (tempat, gudang) yang dipersiapkan untuk
memperdagangkan saham-saham, obligasi-obligasi dan jenis surat
berharga lainnya dengan memakai jasa perantara pedagang efek
(Sunariyah, 2000:4).

Pasar modal merupakan suatu tempat pertemuan antara penawaran
permintaan surat berharga. Di tempat inilah para pelaku pasar yaitu
individu-individu atau badan usaha yang mempunyai kelebihan dana
(surplus funds) melakukan investasi dalam surat berharga yang ditawarkan
oleh emiten. Sebaliknya, di tempat itu pula perusahaan (entities) yang
membutuhkan dana menawarkan surat berharga dengan cara listing lebih
dahulu pada badan otoritas di pasar modal sebagai emiten. Dalam
wawasan yang lebih luas, proses transaksi pada dasarnya tidak dibatast
oleh lokasi dan dinding gedung pasar modal, mengingat transaksi dapat
terjadi dimanapun juga. Meskipun demikian, dalam rangka menciptakan
iklim usaha yang sehat dan dapat dipercaya, maka transaksi diatur dalam
kerangka sistem yang terpadu dibawah kendali suatu pasar modal yang
secara legal dijamin oleh Undang-undang negara. Tanpa jaminan

kepastian hukum dari negara, maka transaksi investasi tidak akan
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terlaksana dan tidak akan menghasitkan ikhim yang kondusif. Jaminan
yang diberikan negara akan mendorong pasar modal menjadi efisien.
_ Macam-macam Pasar Modal

Penjualan saham kepada masyarakat dapat dilakukan dengan
beberapa cara. Umumnya penjualan dilakukan sesuai dengan jenis ataupun
bentuk pasar modal dimana sekuritas tersebut diperjualbelikan. Pasar
modal menurut Sunariyah (2000:12) terdir dari beberapa macam, yaitu:
a. Pasar Perdana (primary market)

Pasar perdana adalah penawaran saham dari perusahaan yang
menerbitkan saham (emiten) kepada investor selama waktu yang
ditetapkan oleh pihak yang menerbitkan sebelum saham tersebut
diperdagangkan di pasar sekunder. Harga saham di pasar perdana
ditentukan oleh penjamin emisi Gan perusahaan yang akan go public
(emiten) -~ berdasarkan analisis fundamental ~perusahaan yang
bersangkutan.

b. Pasar Sekunder (secondary markel)

Pasar sekunder didefinisikan sebagai perdagangan saham setelah
melewati masa penawaran pada pasar perdana. Jadi pasar sekunder
adalah saham dan sekuritas lainnya diperjualbelikan secara luas,
setelah masa penjualan di pasar perdana. Harga saham di pasar
sekunder ditentukan oleh permintaan dan penawaran yang dipengaruhi
oleh dua faktor yaitu faktor internal perusahaan dan faktor eksternal

perusahaan. Faktor internal perusahaan berupa faktor-faktor yang
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berhubungan dengan kebijakan internal suatu perusahaan serta kinerja

yang telah dicapai. Sedangkan faktor eksternal perusahaan yaitu hal-

hal diluar kemampuan manajemen untuk mengendalikan harga saham.
c. Pasar Ketiga (third market)

Pasar ketiga merupakan tempat perdagangan saham atau
sekuritas lain diluar bursa (over the counler market). Bursa pararel
merupakan suatu systeim perdagangan efek yang terorganisasi diluar
bursa efek resmi, dalam bentuk pasar sekunder yang diatur dan
dilaksanakan oleh Perserikatan Perdagangan Uang dan Efek dengan
diawasi dan dibina oleh Badan Pengawas Pasar Modal.

d. Pasar Keempat (fourth marker)

Pasar keempat merupakan bentuk perdagangan efek antar
investor atau dengan kata lain pengalihan saham ke pemegang saham
lainnya tanpa melalui perantara pedagang efek. Bentuk transaksi ini
biasanya dilakukan dalam jumlah besar.

4. Peranan Pasar Modal
Peranan pasar modal dalam suatu perekonomian negara menurut
Sunariyah (2000:8) adalah sebagai berikut
a. Fungsi Tabungan (Savings Function)
Surat berharga yang diperdagangkan di pasar modal memberi jalan
yang begitu murah dan mudah, tanpa resiko untuk menginvestasikan
dana. Dana tersebut dapat digunakan untuk memperbanyak jasa dan

produk-produk disuatu perekonomian. Hal tersebut akan mempertinggi
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standar hidup suatu masyarakat. Dengan membeli surat berharga,
masyarakat diharapkan bisa mengantisipasi standar hidup yang lebih
baik.

Fungsi Kekayaan (Wealth Function)

Pasar modal adalah suatu cara untuk menyimpan kekayaan dalam
jangka panjang dan jangka pendek sampai dengan kekayaan tersebut
dapat dipergunakan kembali. Cara ini lebih baik karena kekayaan itu
tidak mengalami depresiasi (penyusutan) seperti aktiva lain.

Fungsi Likuiditas (Liquidity Function)

Kekayaan yang disimpan dalam surat-surat berharga, bisa dilikuidast
melalui pasar modal dengan resiko yang sangat minimal dibandingkan
dengan aktiva lain. Proses likuidasi sural berharga dengan biaya relatif
murah dan lebih cepat. Dengan kata lain, pasar modal adalah ready
market untuk melayani pemenuhan likuiditas para pemegang saham
surat berharga.

Fungsi Pinjaman (Credit Function)

Pasar modal merupakan fungsi pinjaman untuk konsumsi atau
investasi. Pinjaman merupakan utang kepada masyarakat. Pasar modal
bagi suatu perekonomian negara merupakan sumber pembiayaan

pembangunan dari pinjaman yang dihimpun dari masyarakat.

i
,yz"”ii‘
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5. Faktor-faktor yang Mempengaruhi Harga Saham
a. Return On Total Asset (ROTA)

ROTA berdasarkan Husnan (2001:339) adalah tingkat keuntungan
yang diperoleh dan penggundan asset. Apabila ROTA-nya meningkat
maka berarti profitabilitas perusahaan meningkat, sehingga dampak
akhirnya adalah peningkatan perolehan keuntungan yang dinikmati untuk
pemegang saham.

ROTA merupakan rasio yang menunjukkan tingkat keuntungan yang
diperoleh dengan total aktiva yang digunakan. Menunjukkan kemampuan
perusahaan menggunakan aktivanya untuk memperoleh laba (Husnan,
2001:247).

ROTA merefleksikan seberapa banyak perusahaan telah memperoleh
hasil atas seluruh sumber daya keuangan yang ditanamkan pada
perusahaan. Rasio ROTA sering digunakan untuk top manajemen dan
untuk ~ mengevaluasi  unit-unit usaha dalam  perusahaan yang
multidimensional.

b. Debt to Equity Ratio (DER)

[inancial Laverage menuijukxail proporsi atas penggunaan hutang
untuk membiayai investasinya. Perusahaan yang tidak mempunyai
laverage berarti menggunakan modal sendiri 100%. Menurut Sartono
(1997:147) penggunaan hutang itu sendiri bagi perusahaan mengandung

tiga dimensi yaitu
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1). Pemberi kredit akan menitik beratkan pada besarnya jaminan atas
kredit yang diberikan.

2).Dengan menggunakan hutang maka perusahaan akan mendapatkan
keuntungan yang lebih besar dari beban tetapnya, sehingga
meningkatkan keuntungannya yang meningkat bagi pemilik perusahaan.

3).Dengan menggunakan hutang maka pemilik memperoleh dana dan
tidak kehilangan pengendalian perusahaan.

Debt to Equity Ratio (DER) merupakan rasio hutang terhadap ekuitas
yang dihitung melalui total hutang dibagi dengan ekuitas pemegang
saham. Rasio ini menunjukkan beberapa bagian dari setiap rupiah modal
sendiri yang dijadikan jaminan untuk keseluruhan hutang. Semakin tinggi
rasio ini berarti semakin besar dana yang diambil dari luar. Ditinjau dari
sudut solvabilitas, rasio yang tinggi relatif kurang baik karena bila terjadi
likuidasi perusahaan akan mengalami kesulitan.
¢. Price Earnings Ratio (PER)

Price earnings ratio (PER) adalah rasio yang membandingkan antara
harga saham dengan laba perlembar saham (earnings per share) yang
diperoleh pemilik perusahaan. Rasio ini merupakan indicator yang dapat
digunakan untuk menentukan, apakah harga saham suatu perusahaan
dinilai terlalu tinggi atau terlalu rendah. PER lebih menceminkan ptensi
pertumbuhan suatu perusahaan. Perusahaan yang diharapkan akan twmbuh
tinggi atau mempunyai prospek baik apabila mempunyat PER yang tinggi.

Kesederhanaan PER dalam menentukan kewajaran harga saham inilah
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yang menyebabkan rasio ini sering digunakan oleh para analisis pasar
modal.

PER akan berbeda untuk satu perusahaan dengan perusahaan lain,
dan juga bisa berbeda secara umum antara satu negara dengan negara lain.
Rasio ini juga akan mengalami perubahan dan waktu ke waktu, tergantung
pada persepsi para investor dan risiko perusahaan yang bersangkutan.
Untuk itu tidaklah tepat jika kita membandingkan PER disuatu negara
dengan negara lain, karena factor-faktor yang mempengaruhi rasio mi
mungkin berbeda keadaannya untuk setiap negara.

d. Earnings Per Share (EPS)

FEarnings pershare (EPS) merupakan kemampuan suatu perusahaan
untuk menghasilkan keuntungan perlembar saham dari pemiliknya.
Earnings pershare (EPS) jika perusahaan menghasilkan FEarnings
pershare yang besar, maka perusahaan itu dinilai oleh pemodal memiliki
kinerja yang baik, sehingga banyak investor yang berebut untuk
mendapatkan saham tersebut dan akibatnya harga saham akan naik, karena
pemodal dalam menginvestasikan sahamnya di pasar modal dengan
mempertimbangkan laba perlembar saham (EPS).

Earnings pershare (EPS) memnunyai pengaruh terhadap harga
saham yaitu :

a) karnings pershare (EPS) naik, maka akan menunjang investor membeli

saham dari perusahaan tersebut. sehingga harga saham semakin tinggi.
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b) Earnings pershare (EPS) turun, maka akan menunjang investor untuk
tidak membeli saham perusahaan tersebut sehingga harga sahamnya pun

rendah.

B. Tinjauan Atas Penelitian Sebelumnya

Penelitian yang dilakukan oleh Septriana (2002) yang membahas

mengenai analisis pengaruh beberapa faktor fundamental terhadap harga

saham (studi kasus industri real estate dan property di BEJ). Penelitian ini

menghasilkan kesimpulan sebagai berikut:

1.

Berdasarkan hasul uji-t menunjukkan bahwa vaniable refurn on asset, debt
to equity rqtio, earning per share dan price to book value secara parsial
(sendiri-sendiri) memiliki pengaruh yang signifikan pada level 5%
terhadap harga saham pada industri real estate dan property. Demikian
juga dengan hasil uji-F dimana Fhiune>Fiave sehingga return on asset, debt
to equity ratio, earning per share dan price to book value berpengaruh
secara signifikan terhadap harga saham.

Kondisi ekonomi makro, suasana politik, kebijakan pemerintah dalam
industri dan dunia usaha atau factor teknis yang melanda perusahaan
merupakan variabel-variabel determinan di luar kinerja keuangan yang
dapat ikut memicu arah pergerakan kurs saham. Gambaran tersebut
memberikan indikasi tidak selamanya kondisi fundamental perusahaan,
khususnya kinerja keuangan akan mempengaruhi variasi harga saham. Hal

ini juga memberikan dukungan tentang konsistensi hasil penelitian ini
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bahwa kondisi dan kebijakan makro justru lebih banyak memicu

perubahan harga saham.

Hasil penelitian Mahatvaviriasari (2004) dengan judul pengaruh
faktor fundamental terhadap harga saham di Bursa Efek Jakarta,
memberikan kesimpulan:

1. Pengujian mengenai signifikansi berdasarkan uji-t menunjukkan bahwa
variable EPS, PER, NPM mempunyai pengaruh yang signifikan terhadap
harga saham. Sedangkan variable DER, dividend payout ratio(DPR),
ROA dan beta tidak mempunyai pengaruh yang signifikan terhadap
harga saham.

2.Pengujian mengenai signifikansi secara uji-F manghasilakan nilai
Fhitung>Ftabel yang berarti bahwa EPS, PER, DER, NPM, DPR, ROA
dan beta mempunyai pengaruh yang signifikan terhadap harga saham.

3. Hasil koefisien determinasi (R 2) adalah sebesar 0,954 berari 95.4% dari
variasi harga saham dapat dijelaskan oleh variable-variabel dependen
(EPS, PER, DER, NPM, ROA, dan beta) dan sisanya sebesar 4,6%
dijelaskan oleh variable lain yang tidak tercakup dalam penelitian ini.

Penelitian yang dilakukan oleh Handayani (1999) mengenai analisa
faktor-faktor yang mempengaruhi perubahan harga saham aneka industn
yang terdaftar di Bursa Efek Jakarta menyimpulkan bahwa:

I. Perubahan sales, debt to equity ratio. dividen pavout ratio, price to book
value, returin on equity secara bersama-sama berpengaruli secara

signifikan terhadap perbahan harga saham.
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2. Setelah dilakukan uji-t diketahui hanya perubahan price to book value

yang mempunyai pengaruh signifikan terhadap perubahan harga saham.
Hasil penelitian terdahulu yang dilakukan oleh As’ari dengan judul
analisis harga saham atas dasar pendekatan fundamental di Bursa Efek

Jakarta, periode sebelum krisis dan pada saat krisis (1995-1999) dalam

penelitian ini variabel-variabel yang diteliti adalah Farning Per Share,

Price Earning Ratio Refurn On Total Aquity, Asset Turn Over, suku bunga

deposito bank umum nasional, nilai tukar rupiah terhadap dollar

memberikan kesimpulan bahwa :

1.Variabel independen secara serentak atau uji F pada periode sebelum
krisis tidak berpengaruh secara signifikan terhadap harga saham,
sedangkan  selama krisis variabel-variabel independen memiliki
pengarugh yang signifikan terhadap harga saham, periode sebelum dan
selama krisis, variabel-variabel independen secara bersama-sama
memiliki pengaruh yang signifikan terhadap harga saham.

2. Dengan (uji t) ternyata pada periode sebelum krisis EPS PER, ROE,
assei furn over, suku bunga deposito dan nilai tukar rupiah terhadap
dollar tidak memiliki pengaruh yang signifikan terhadap harga saham.
Pada periode selama krisis EPS, PER. dan suku bungan deposito tidak
memiliki pengaruh yang signifikan sedangkan ROE, assel turn over dan
nilai tukar rupiah terhadap dollar memiliki pengaruh vang signifikan
terhadap harga saham. Periode sebelum dan seslama krisis PER, ROEL,

asset turn over, suku bungan deposito, dan nilai tukar rupiah terhadap
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dollar memiliki pengaruh yang signifikan terhadap harga saham
sedangkan EPS tidak memiliki pengaruh yang signifikan terhadap harga
saham.

Penelitian oleh Hafana (2004) dengan judul “Analisis Faktor-faktor
yang Mempengaruhi Harga Saham Perusahaan Sektor Asuransi di BEJ”
dengan rentang waktu dari tahun 1998-2002. penelitian ini menggunakan
harga saham sebagai variable dependen sedangkan earning per share
(EPS), price to book value(PBV), dan return on investmen (ROI) sebagai
variable independent. Kesimpulan yang dikemukakan oleh penulis adalah
sebagai berikut:

2. hasil analisis perkembangan harga saham EPS,PBV, dan ROI
menunjukkan bahwa harga saham 10 perusahaan asuransi yang terdaftar
di BEJ selalu berubah-ubah dari tahun ke tahun.

3. berdasarkan hasil uji koefisien regresisecara serentak (uji F) maka factor
fundamental yang terdiri dari EPS, PBV, dan ROI secara bersama-sama
mempunyat pengaruh yang signifikan terhadap harga saham. Fhitng >
Fiabel

4. EPS, PBV, dan ROI memiliki nilai R-square yang rendah. Nilai
R-square yang rendah memberikan petunjuk bahwa pola pergerakan
harga saham bersifat acak atau tidak bias ditentukan hanya dengan
menggunakan factor fundamental EPS, PBV. dan ROI Selain itu

rendahny nilai R-square menunjukkan bahwa ada factor-faktor lain yang
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lebih besar selain faktor fundamental tersebut yang mempengam-hi harga
saham perusahaan sector asuransi di BEJ.

5.Hasil dari uji F memperlihatkan EPS, PBV dan ROI secara bersama-
sama mempengaruhi harga saham. Namun, setelah dilakukan pengujian
secara parsial (wi T) variable tersebut 'tidak semuanya berpengaruh
terhadap harga saham. Pengambilan keputusan dalam uji T dilakukan
berdasarkan perbandingan antara Thine dengan Tiwe dimana hasil uji
menunjukkan EPS dan PBV berpengaruh signifikan sedangkan ROI
secara individu juga berpengaruh terhadap perubahan harga saham
meskipun tidak secara signifikan.

6.Variabel PBV dalam penelitian merupakan variable yang paling
dominant dalam mempengaruhi harga saham dibandingkan dengan
variable EPS dan ROI.

Penelitian yang dilakukan oleh Ningrum (1999) dari Universitas
Muhammadiyah Malang dengan judul analisis beberapa faktor
fundamental yang mempengaruhi perubahan harga saham pada industri
tekstil di Bursa Efek Jakarata tahun 1996 sampal {997. Penelitian ini
menggunakan variabel ROTA, DER, PER hasil penelitian menyimpuikan
bahwa variabei-variabel independen secara serentak tidak berpengaruii
secara signifikan terhadap harga saham dan secara ixldividuai variabel-
variabel independen juga tidak berpengaruh secara signifikan terhadap

harga saham.
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C. Kerangka Berpikir
Merupakan gambaran umum dari penelitian yang menggambarkan

hubungan antara variabel independen dengan variabel dependen.

l Potorss O Thsnl Aeens DOTA |
l O xa T 1
i Debht 1 Eauitv Ratio /DER | T —
l (X3) [ ] | HargaSaham |
| — ) Y [24 e
—F — 4 ﬂ (¢ '“)M:If; \/Jruc ) I
l Price  Earning Ratio / PER , i ] v i
L (X3) i

1

l Earning Pershare | EPS [
| (X4) |

D. Hipotesis
Dalam melakukan penelitian perlu diajukan hipotesis yang dapat
membantu penelitian menjadi lebih terarah dan sesual dengan tujuan
penelitian. Hipotesis merupakan dugaan sementara terhadap rumusan
pertanyaan yang telah dibuat.
Berdasarkan tinjauan pustaka dan kerangka pemikiran yang ada,
maka hipotesis dalam penelitian ini adalah :
Hi : Secara bersama-sama Return On Total Asset, Debt to Liquity Ratio,
Price  Earning  Ratio, dan farming  Per Share  berpengarul
signifikan terhadap harga saham perusahaan manufaktur di Bursa

Efek Jakarta
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© Secara partial Return On Total Asset. Debt to Equity Ratio, Price

Earning Ratio, dan Liarning Per Share berpengaruh signifikan

terhadap harga saham perusahaan manufaktur di Bursa Ffek

Jakarta




BAB 111

METODOLOGI PENELITIAN

A. Obyek Penelitian

Objek dari penelitian ini adalah perusahaan manufaktur yang terdaftar di

Bursa Efek Jakarta.

B. Data Penelitian

Penelitian ini menggunakan data sekunder perusahaan manufaktur yang
terdaftar di Bursa Efek Jakarta (BEJ) yaitu data saham dan data akuntansi.
Data saham yang dipakai adalah harga saham (closing price) sedangkan data
akuntansi yang dipakai adalah Rerurn On Total Asset (ROTA), Debt to Equity
Ratio (DER), Price Earning Ratio (PER), dan Earning Per Share (EPS)
terhadap harga saham. Data tersebut diperoleh dari /ndonesian Capital Market
Directory.

Periode data penelitian yang digunakan dari tahun 2001, 2002, 2003,
dan 2004. data ini dipandang cukup mewakili kondisi Bursa Efek Jakarta.
Bursa Efek Jakarta (BEJ) dipilih sebagai narasumber utama untuk penelitian
int berdasarkan logika bahwa BEJ merupakan pasar saham terbesar dan paling

repsentatif di Indonesia.

25
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C. Sampel Penelitian
Penelitian ini menggunakan metode purposive sampling yaitu sampel
dipilih atas dasar kesesuaian karakteristik sampel dengan kriteria pemilihan
sampel. Perusahaan yang diteliti merupakan perusahaan yang terdaftar di
Bursa Efek Jakarta (BEJ) dengan ketentuan sebagai berikut :
1. Emiten yang terdaftar sebelum 31 Desember 2000 dan listing selama
periode 31 Desember 2001 sampai dengan 31 Desember 2004.
2. Emiten yang menerbitkan laporan keuangan per 31 Desember.

Emiten yang sahamnya aktif diperdagangkan selama 1 Januari 2001

58

sampai dengan 31 Desember 2004.
4. Perusahaan mencantuinkan data ROTA, DER, PER, EPS dan harga saham
dalam laporan keuangan tahun 2001-2004.
Berdasarkan ketentuan di atas, akhirnya terpilih 38 perusahaan

manufaktur yang terdaftar di Bursa Efek Jakarta selama kurun waktu 2001

sampai dengan 2004.

D. Definisi Operasional Variabel
Variabel-variabel yang digunakan dalam penelitian ini adalah variabel
independen yang terdirt dart ukuran perusahaan. Return On Total Asset, Debi
(o Equity Ratio, Price farning Ralio, dan farning Per Share dan variabel

dependennya adalah harga saham.
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Variabel-variabel diatas dapat didefinisikan sebagai berikut :
[. ROTA (Return On Total Asset)
ROTA adalah rasio antara laba bersih dengan total asset perusahaan.
Rasio ini digunakan untuk mengukur efektivitas dan efisiensi perusahaan
dalam memanfaatkan sumber dayanya (aktiva) untuk menghasilkan
keuntungan. Jika ROTA meningkat maka harga saham perusahaan
menjadi meningkat, begitu juga sebaliknya.

ROTA diukur menggunkan rumus sebagai berikut :

Laba Bersih
ROTA=—————-x100%

Total Asset
2. DER (Debt to Equity Ratio)

DER merupakan rasio yang membandingkan antara total hutang
dengan total equity (modal sendiri) rasio ini digunakan untuk mengetahui
proporsi besarnya sumber-sumber pendanaan jangka pendek atau jangka
panjang terhadap pemakaian asset-aset perusahaan, apakah perusahaan
tersebut lebih banyak menggunakan pendanaan hutang atau lebih
konsentarasi pada modal sendiri dalam struktur pendanaan. Semakin besar
DER menandakan bahwa struktur perimodalan lebih banyak memanfaatkan

hutang daripada menggunakan modal sendiri.
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DER diukur dengan menggunakan rumus sebagai berikut :

Total Hutang
DER =

Total Equity
3. PER (Price Earning Ratio)

PER merupakan rasio yang membandingkan antara harga saham
dengan laba perlembar saham yang diperoleh pemilik perusahaan. Rasio
ini merupakan indikator yang dapat digunakan untuk menentukan, apakah
harga saham suatu perusahaan dinilai terlalu tinggi atau terlalu rendah.
PER lebih mencernminkan potensi pertumbuhan suatu perusahaan.
Perusabaan yang diharapkan akan tumbuh tinggi atau mempunyai prospek
baik apabila mempunyai PER yang tinggi.

PER diukur dengan menggunakan rumus sebagai berikut :

Harga Saham
PER =

EPS
4. EPS (Farnming Pershare)
Earnings pershare (EPS) merupakan kemampuan suatu perusahaan
untuk menghasilkan keuntungan perlembar saham dari pemiliknya.
Besarnya nilai EPS sudah terdapat dalam laporan keuangan yang

tercantum dalam /ndonesiun Capiial Markei Direciony.
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5. Harga Saham.

Harga saham merupakan jumlah harga dari saham yang dimiliki oleh
suatu perusahaan. Dalam penelitian ini harga saham yang digunakan
adalah harga saham penutupan (closing Price) yang terdapat dalam
laporan keuangan yang tercantum dalam /ndonesian Capital Market

Directory.

E. Uji Asumsi Klasik

I

o

Uji Normalitas

Menurut Ghozali (2001), uji normalitas data digunakan untuk
menguji apakah dalam model regresi, variabel terikat dan variabel bebas
keduanya mempunyai distribusi normal ataukah tidak. Model regresi yang
baik adalah memiliki distribusi data normal atau mendekati normal.
Metode yang lebih handal untuk menguji normalitas data adalah dengan
melihat normal probability plot. Distribusi normal akan membentuk satu
garis lurus diagonal, dan plotting data akan dibandingkan dengan garis
diagonal. Jika distribusi data adalah normal, maka garis vyang
menggambarkan data sesungguhnya akan mengikuti garis diagonalnya.
Uji Multikolinieritas

Menurut Ghozali (2001), wji multkolinieritas bertujuan untuk
menguji apakah pada model regresi ditemukan adanya korelasi antar
variabel bebas (independen). Model regresi vang baik seharusnya tidak

terjadi korelasi di antara variabel bebasnya. Uji multikolinieritas dapat
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dilihat dari nilai ‘olerance dan VIF (Variance Inflation  Fakior).
Berdasarkan nilai tolerance, nilai yang terbentuk harus di atas 0,10 (10%)
dan berdasarkan nilai VIF nilai yang terbentuk harus kurang dari 10, bila
tidak maka akan terjadi multikolinieritas dan model regresi tidak layak
untuk digunakan.
. Uji Autokorelasi
Menurut Ghozali (2001), uji autokorelasi bertujuan untuk menguji
apakah dalam suatu model regresi linear ada korelasi antara kesalahan
pengganggu pada periode t dengan kesalahan pada periode t-1
(sebelumnya). Untuk mendiagnosis adanya autokorelasi dalam suatu
model regresi dilakukan melalui pengujian terhadap nilai Uji Durbin
Waston (Uji Dw) dengan ketentuan sebagai berikut:
- Bila nilai DW terletak antara batas atas (du) dan (4-du), maka
koefisien autokorelasi sama dengan nol, berarti tidak ada autokorelasi.
- Bila nilai DW lebih rendah daripada batas bawah (dl), maka koefisien
autokorelasi lebih besar daripada nol, berarti ada autokorelasi positif.
- Bila nilai DW lebih besar daripada (4-dl), maka koefisien autokorelasi
lebih kecil daripada nol, berarti ada autokorelasi negatif.
- Bila nilai DW terletak di antara batas atas {du) dan batas bawah (d})
atau DW terletak antara (4-du) dan (4-dl), maka hasilnya tidak dapat

disimpulkan.
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4. Ujt Heteroskedastisitas

Menurut Ghozali (2001), uji ini bertujuan untuk menguji apakah
dalam model regresi terjadi ketidaksamaan variance dari residual satu
pengamatan ke pengamatan yang lain. Jika variance dari residual satu
pengamatan ke pengamatan yang lain tetap, maka disebut
homoskedastisitas dan jika berbeda disebut heteroskedastisitas. Model
regresi yang baik adalah yang homoskedastisitas atau tidak terjadi
heteroskedastisitas. Uji heteroskedastisitas dapat dilihat dengan grafik plot
(scatterplot) di mana penyebaran titik-titik yang ditimbulkan terbentuk
secara acak, tidak membentuk sebuah pola tertentu serta arah
penyebarannya berada di atas maupun di bawah angka 0 pada sumbu Y.
Dengan demikian tidak terjadi gejala heteroskesdastisitas pada regresi ini,
sehingga model regresi yang dilakukan layak dipakai untuk memprediksi

harga saham berdasarkan variabel independennya.

F. Metode Analisis
Analisis data yang digunakan dengan menggunakan metode analisis
regresi dan korelasi berganda dengan empat variabel independen dan dalam
perhitungannya menggunakan program SPSS for Windows -
1. Analisis Regresi Berganda.
a. Perhitungan Analisis Regresi Berganda
Analisis ini untuk mengetahui pengaruh Rerrn On Toial Assei, Debi

to kquity Ratio, Price Farning Ratio, dan Eaming Per Share baik
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secara bersama-sama maupun secara individu (parsial) terhadap harga
saham pada perusahaan manufaktur di BEJ dari tahun 2001, 2002,
2003, 2004. Adapun rumus yang digunakan dalam regresi berganda

4

ini adalah :

Y = bo+ bjROTA + b; DER + b;PER + bsEPS+e

Dimana :

Y : harga saham

ROTA : return on total asset

DER  : debt 10 equity ratio

PER  : price eaning ratio

EPS  : caming per share

q - koefisien simpangan

Uji hipotesis

1) Ujit

Menurut  Ghozali (2001), uji statistik t pada dasamya

menunjukkan seberapa jauh pengaruh satu variabel independen
secara individual dalam menerangkan variasi variabel dependen.
Pengujian hipotesis ini menggunakan tingkat signifikan 5%
terhadap masing-masing hipotesis yang diajukan dengan ketentuan
sebagai berikut:

- Jika P value (sig) > o maka H, ditolak.

- Jika P value (s1g) - o maka H, diterima.
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2) UjiF
Menurut Ghozali (2001), uwji statisttk F pada dasarnya
menunjukkan apakah semua variabel bebas yang dimasukkan dalam
model regresi mempunyai pengaruh secara bersama-sama terhadap

variabel dependen.



BAB IV

ANALISIS DAN PEMBAHASAN

A. Data Statistik Deskriptif

Menurut  Santoso (2004) analisis statistik deskriptif bertujuan untuk
mengetahui karakteristik data seperti nilai rata-rata, seberapa jauh data-data
bervariasi (standar deviasi), nilai minimum dan maksimum data. Pengujian

statistik deskriptif dapat dilihat pada tabel di bawah ini.

Tabel 4.1
Deskriptif Data
| Variabel [N | Minimum | Maksimum | Mean | Std Deviasi
1. ROTA 152 -0,13 0,72 0,09‘237§ 0,1057
2. DER 152 12 103.798 839,87 8.408,72
3. PER 152 -13.290 25.778 944,38 2.79091
4. EPS 152 1 130462 | 5.012,04 | 14.976,01
5. Harga Saham ISZI 75 48.000 | 4.551,68 8.107,88

Sumber: data sekunder diolah

Tabel di atas menunjukkan nilai minimum dari variable ROTA sebesar
-0,13, nilai maksimumn sebesar 0,72, nilai mean sebesar 0.09237 dan nilai
standar deviasi sebesar 0,1057. Nilai minimum dari variabel DER adalah
sebesar 12, nilai maksimum sebesar 103.798. nilai mean sebesar 839.87 dan
nilai standar deviasi sebesar 8.408.72. Nilai minimum dari variabel PER
adalah sebesar —13.290, nilai maksimum sebesar 25.778. nilai mean sebesar
944,38 dan nilai standar deviasi sebesar 2.790,91. Nilai minimum dari variabel

EPS adalah sebesar 1, nilai maksimum sebesar 130.462, nilai mean sebesar

34
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5.012,04 dan nilai standar deviasi sebesar 14.976,01. Sedangkan nilai
minimum dari variabel harga saham adalah sebesar 75, nilai maksimum
sebesar 48.000, nilai mean sebesar 4.551.68 dan nilai standar deviasi sebesar

8.107,88.

B. ANALISIS DATA

1. Uji Asumsi Klasik
a. Uji Normalitas
Menurut Ghozali (2001), wji normalitas data digunakan untuk
menguji apakah dalam model regresi, variabel terikat dan variabel
bebas keduanya mempunyai distribusi normal ataukah tidak. Hasil
pengujian normalitas data dapat dilihat pada gambar di bawah ini.

Grafik 4.1
Hasil Uji Normalitas Data

Normal P-P Plot of Regression Standardized Residuz

Dependent Variable: HARGA SAHAM
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Berdasarkan grafik di atas, terlihat titik-titik menyebar di sekitar
garis diagonal, serta penyebarannya mengikuti arah garis diagonal. Hal
1ni berarti model regresi layak digunakan karena memenuhi asumsi uji
normalitas.

Ujt Multikolinearitas

Menurut Ghozali (2001), wi multikolinearitas bertujuan untuk
menguji apakah pada model regresi ditemukan adanya korelasi antar
variabel bebas (independen). Hasil pengujian multikolinearitas dapat

dilithat pada tabel di bawah ini.

Tabel 4.2
Hasil Uji Multikolinearitas
Vanabel Tolerance VIF !
1. ROTA 0,980 1,021
2. DER 0,994 1,006
3. PER 0,999 1,001
4. EPS 0,983 1,017

Sumber: data sekunder diolah

Berdasarkan tabel di atas, diperoleh nilai tolerance untuk
variabel ROTA, DER, PLR dan [PS masing-masing sebesar 0.980;
0,994, 0,999 dan 0,983. Nilai tersebut di atas 10% (0,10), sedangkan
bila dilihat berdasarkan nilai VIF (i uriance inflation Fakior) masing-
masing variabel mempunyai nilai sebesar 1,021; 1,006; 1,001 dan
1,017, Nilai tersebut juga di bawah nilai ketetapan vaitu kurang dari
10, artinya tidak ada multikolinearitas antar variabel bebas dalam

model regresi.
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Uji Autokorelasi

Menurut Ghozali (2001), uji autokorelasi bertujuan untuk
menguji apakah dalam suatu model regresi linear ada korelasi antara
kesalahan pengganggu pada periode t dengan kesalahan pada periode
t-1 (sebelumnya). Hasil pengujian autokorelasi dapat dilihat pada tabel
di bawah ini.

Tabel 4.3
Hasil Uji Autokorelasi

T

Model R , Durbin-Watson
0,533 }f 1,956

Sumber: data sekunder diolah

Berdasarkan tabel di atas diperoleh nilai Durbin-Watson sebesar
1,956. Nilai ini akan dibandingkan dengan DW tabel dengan jumlah
sample 38 perusahaan, jumlah variabel bebas 4 dan tingkat
kepercayaan 5% di dapat nilai batas bawah (dl) =1,26 dan batas atas
(du) = 1,72. Oleh karena nilai DW 1,956 berada di antara batas atas
(du) =1,72 dan (4-du) = 2,28, maka koefisien korelasi sama dengan
nol atau dapat disimpulkan tidak terjadi autokorelasi.

Uji Heteroskedastisitas

Menurut Ghozali (2001). uji ini bertujuan untuk menguji apakah
dalam model regresi terjadi ketidaksamaan variance dari residual satu
pengamatan ke pengamatan yang lain. Hasil uji heteroskedastisitas

dapat dilihat pada grafik di bawah ini.
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Grafik 4.2

Hasil Uji Heteroskedastisitas
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Sumber: data sekunder diolah

Grafik di atas menunjukkan penyebaran titik-titik terjadi secara
acak, tidak membentuk suatu pola tertentu serta arah penyebarannya
berada di atas maupun di bawah angka 0 pada sumbu Y, hal ini dapat
disimpulkan bahwa tidak terjadi heteroskedastisitas pada model
regresi, sehingga model regresi layak digunakan untuk memprediksi
harga saham berdasarkan masukan variabel bebas ROTA, DER, PER
dan EPS.

2. Ujt Hipotesis
Pengujian hipotesis menunjukkan suatu pengujian data yang dilakukan
dengan menggunakan angka-angka dari hasil perhitungan statistik untuk
menguji hipotesis yang telali ditetapkan. ilipotesis vang diajukan adalah
sebagai berikut:
Ho: ROTA, DER, PER, dan EPS tidak mempunvai pengaruh signifikan
terhadap harga saham
H.: ROTA, DER, PER, dan EPS mempunyai pengaruh signifikan terhadap

harga saham
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Pengujian menggunakan tingkat signifikansi 5% dengan ketentuan sebagai

berikut:

- Apabila P value (sig) > « , maka Ho diterima, Ha ditolak.

- Apabila P value (sig) < o , maka Ho ditolak, Ha diterima.

Analisa Regresi Berganda

Analisis ini untuk mengetahui pengaruh Refurn On Total Asset, Debt
to Equity Ratio, Price Farning Ratio, dan Faming Per Share baik
secara bersama-sama maupun secara individu (parsial) terhadap harga
saham pada perusahaan manufaktur di BEJ dari tahun 2001, 2002,
2003, 2004.

Berdasarkan analisis regresi berganda dengan program SPSS for

Windows diperoleh nilai koefisien parameter (beta), t-value dan sig

sebagai berikut :
Tabel 4.4
Hasil Uji Regresi Berganda
Coefficients?
Standardi
zed
Unstandardized Coefficien
' Coefficients ts !
Model B f Std. Error Beta | t | Sig.
1 (Constant) 1740.178 { 786.785 2.212 .02¢9
ROTA 18574.339 5409.897 242 3.433 .001
DER -4.71E-02 ! 067 049 -.6G8 .486
PER 7.216-02 | .203 325 4.355 027
EPS | 240 | 038 | 444 | 6302 | 000

a. Dependent Variable: HARGA SAHAM
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Persamaan yang dapat dibuat berdasarkan hasil uji regresi diatas adalah

sebagai berikut:

Y=1.740,178+18.574,339 ROTA-0,0471 DER+0,0721 PER+0,240 EPS

Dari persamaan regresi berganda di atas, dapat diinterprestasikan sebagai

berikut :

1)

2)

3)

4)

Nilai konstanta sebesar 1740,178 akan menjadi harga variabel
dependen atau harga saham (Y) dengan asumsi bahwa semua
variabel independen yaitu ROTA, DER, PER dan EPS dianggap
nol atau tidak ada.

Koefisien regresi ROTA memiliki nilai 18574339 yang
menyatakan bahwa terdapat pengaruh yang searah karena nilai
koefisien ROTA bemilai positif, apabila harga ROTA naik sebesar
Rp. 1,00 maka harga saham (Y) akan naik sebesar Rp. 18574,339
dengan asumsi DER, PER dan EPS sama dengan nol.

Koefisien regresi DER memiliki nilai —0,0471 yang menyatakan
bahwa terdapat pengaruh yang berlawanan arah karena nilai
koefisien DER bernilai negatif, apabila harga DER naik sebesar
Rp 1,00 maka harga saham (Y) akan turun sebesar Rp. 0,0471
dengan asumsi ROTA, PER dan EPS sama dengan nol.

Koefisien regresi PER memiliki nilai 0,0721 yang menyatakan
bahwa terdapat pengaruh yang searah karena nilai koefisien PER

bernilai positif, apabila harga PER naik sebesar Rp 1,00 maka
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harga saham (Y) akan naik sebesar Rp. 0,0721 dengan asumsi

ROTA DER dan EPS sama dengan nol.

5) Koefisien regresi EPS memiliki nilai 0,240 yang menyatakan

bahwa terdapat pengaruh yang searah karena nilai koefisien EPS

bernilai positif, apabila harga EPS naik sebesar Rp 1,00 maka

harga saham (Y) akan naik sebesar Rp. 0,240 dengan asumsi

ROTA, DER dan PER sama dengan nol.

b. Ujit

Menurut Ghozali (2001), uji statistik t pada dasarnya menunjukkan

seberapa jauh pengaruh satu variabel independen secara individual

dalam menerangkan variasi variabel dependen.

Table 4.5

Hasil Uji t
No Variabel Sig Keterangan H,
1 | ROTA 0,001 sig < 0,05 Ditolak
2. | DER 0,486 sig > 0,05 Diterima
3 | PER 0,027 sig < 0,05 Ditolak
4 | EPS 0,000 sig < 0,05 Ditolak

Sumber : data sekunder diolah

Berdasarkan tabel di atas diperoleh nilai P Value (sig) untuk variabel

ROTA, PER dan EPS adalah sebesar 0,001, 0,027 dan 0,000 di bawah

tingkat signifikansi 5% maka H, diterima, artinya variabel ROTA, PER

dan EPS mempunyai pengaruh yang signifikan terhadap variabel harga

saham. Sedangkan variabel DER diperoleh nilai P value (sig) sebesar

0,486 di atas tingkat signifikansi 5% maka H, ditolak, artinya variabel
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DER tidak mempunyai pengaruh yang signifikan terhadap variabel
harga saham.

c. UjF
Menurut Ghozali (2001), uji statistik F pada dasarnya menunjukkan
apakah semua variabel bebas yang dimasukkan dalam model regresi
mempunyai pengaruh = secara bersama-sama terhadap variabel

terikat/dependen. Hasil uji statistik F dapat dilihat pada tabel di bawah

ini.
Tabel 4.6
Hasil Uji I
ANOVAP
Sum of
Model Squares df Mean Square F Sig._
1 Regression | 2.82E+09 4 | 705315346.3 14.592 .000?
Residual 7.11E+09 147 | 4833431437
Total 9.93E+09 151

2. Predictors: (Constant), EPS, PER, DER, ROTA
b. Dependent Variable: HARGA SAHAM

Sumber: data sekunder diolah

Berdasarkan tabel di atas (uji Anova), diperoleh nilai sig (P-value)
0,000. Nilai tersebut lebih kecil dari 0.05. maka model regresi dapat
digunakan untuk imemprediksi harga saham atau dengan kata lain
bahwa ROTA, DER, PER dan EPS secara bersama-sama berpengaruh
terhadap harga saham.
3. Pembahasan

Penelitian ini bertujuan untuk mengetahui pengarub variable ROTA,

DER, PER dan EPS terhadap harga saham. Berdasarkan analisis di atas

diperoleh hasil, bahwa secara parsial (uji-i) variabel ROTA, PER dan EPS
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mempunyai pengaruh yang signifikan terhadap harga saham. Sedangkan
variabel DER tidak mempunyai pengaruh yang signifikan terhadap harga
saham. Ini berarti hipotesis pertama tidak terbukti.

ROTA mempengaruhi harga saham secara signifikan dikarenakan
ROTA menunjukkan kemampuan dari modal yang diinvestasikan dalam
keseluruhan aktiva untuk menghasilkan keuntungan bagi pemegang
saham. Dengan kata lain, apabila modal yang diinvestasikan tersebut
bertainbah maka keuntungan dari modal yang diinvestasikan tersebut juga
akan meningkat. Peningkatan ini akhirnya akan menaikkan harga saham.

Sedangkan EPS mempunyai pengaruh terhadap harga saham
dikarenakan EPS merupakan laba atau keuntungan yang diperoleh dari
perlembar saham perusahaan. Jadi jika keuntungan per lembar suatu
perusahaan mengalami kenaikkan maka hara saham juga akan mengalami
kenaikan.

Variabel PER mempunyai pengaruh yang signifikan terhadap
harga saham dikarenakan PER merupakan indikator yang dapat digunakan
untuk menentukan apakah harga saham suatu perusahaan dinilai terlalu
tinggi atau terlalu rendah. PER lebih mencerminkan potensi pertumbuhan
suatu perusahaan. Perusahaan yang diharapkan akan tumbuh tinggi atau
mempunyat prospek baik apabila mempunyai PER yang tinggi. Jadi,
apabila perusahaan tersebut mempunyai prospek vang bagus maka harga

saham perusahaan juga akan mengalami kenaikan.
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Variable DER menunjukkan bagian dari setiap rupiah modal
sendiri yang dijadikan jaminan untuk keseluruhan utang. Hal ini
mengakibatkan jumlah modal perusahaan yang diivestasikan berkurang,
sehingga akan mengurangi keuntungan yang diterima. Penurunan
keuntungan ini akan menyebabkan rendahnya investasi yang akan
ditanamkan oleh investor dikarenakan mereka melihat kecilnya nilai

saham yang dimiliki oleh perusahaan.




BABV

PENUTUP

A. Kesimpulan

Penelitian ini bertujuan untuk mengetahui pengaruh Return On Total

Asset, Debt to Equity Ratio, Price Farning Ratio dan Earnings Pershare

terhadap harga saham. Berdasarkan analisis pada bab 4 maka dapat diambil

kesimpulan sebagai berikut:

1.

Return On Total Asset mempunyai pengaruh yang signifikan terhadap
harga saham, yang ditunjukkan oleh nilai sig sebesar 0,001 di bawah nilai
signifikansi sebesar 0,05.
Debt 1o Equity Ratio tidak mempunyai pengaruh yang signifikan terhadap
harga saham, yang ditunjukkan oleh nilai sig sebesar 0,486 di atas nilai
signifikansi sebesar 0,05.
Price Earming Ratio mempunyai pengaruh yang signifikan terhadap harga
saham, yang ditunjukkan oleh nilai sig sebesar 0,027 di bawah nilai
signifikansi sebesar 0,05.
Earnings Per share mempunyai pengaruh yang signifikan terhadap harga
saham, yang ditunjukkan oleh nilai sig sebesar 0,000 di bawah nilai
signifikansi sebesar 0,05.
Secara bersama-sama variable Return On Total Asset. Debt io Equity

Ratio, Price Larning Ratio dan Lariings Per Share mempunyai pengaruh
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yang signifikan terhadap harga saham, yang ditunjukkan oleh nilai sig

sebesar 0,000 di bawah nilai signifikansi sebesar 0,05.

B. Saran

Analisis laporan keuangan sangat dibutuhkan oleh investor maupun
calon investor sebelum melakukan investasi pada suatu perusahaan. Hal ini
dilakukan untuk mengetahui kinerja keuangan perusahaan, apakah memiliki
kinerja keuangan yang baik atau tidak. Apabila perusahaan mempunyai
kinerja keuangan yang baik, diharapkan perusahaan dapat memberikan
keuntungan yang besar bagi pemegang saham. Saran yang dapat disajikan
dalam penelitian ini antara lain:

1. Perusahaan diharapkan dapat meningkatkan kinerja keuangannya sehingga
dengan kinerja keuangan yang baik para investor tetap menginvestasikan
modalnya serta dapat pula menarik calon investor lain untuk menanamkan
modalnya ke dalam perusahaan.

2. Harga saham perusahaan sangat dipengaruhi oleh nilai Return On Total
Asset, Debt to Equity Ratio, Price Earning Ratio dan Earnings Pershare
oleh karena itu perusahaan harus meningkatkan nilai Rate On Total Asset,
Debt to Lquity Ratio, Price larning Ratio dan Eamings Pershare
sehingga dapat meningkatkan harga saham. Dengan harga saham yang
tinggi perusahaan akan dipercaya memiliki kinerja keuangan yang baik
sehingga para investor maupun calon investor tidak akan ragu-ragu dalam

menginvestasikan modalnya ke dalam perusahaan.
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Lampiran Regresi

Variables Entered/Removed®

Mode

Variables
Entered

Variables
Removed

Method

EPS,

PER,
DER, ,
ROTA

Enter

a. All requested variables entered.
b. Dependent Variable: HARGA SAHAM

Modei Summary®

Mode Adjusted | Std. Error of | Durbin-W
] R R Square | R Square [ the Estimate atson
1 5332 _.284 .285 6952.29 1,956
a. Predictors: (Constant), EPS, PER, DER, ROTA
b. Dependent Variable: HARGA SAHAM
ANOVA®
Mode Sum of Mean
| Squares df Square F Sig.
1 Regression 2.8E+09 4 705315346 14.592 .0002
Residual 7.1E+09 147 | 48334314.4
Total 9.9E+09 151
a. Predictors: (Constant), EPS, PER, DER, ROTA
b. Dependent Variable: HARGA SAHAM
Coefficients® =
Standardi
zed
Unstandardized Coefficie
Coefficients s Collinearity Statistics
Mode
] B Std. Error Beta t Sig. Tolerance VIF
1 (Constant) { 1740.178 786.785 2.212 029
ROTA 18574.34 | 5409.897 242 3.433 .001 980 1.021
DER -4,7E-02 087 -.049 -.698 A86 994 1.006
PER 7.21E-02 .203 .325 4,355 .027 .999 1.001
EPS 240 .038 444 6.302 .000 .983 1.017

a. Dependent Variable: HARGA SAHAM
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Descriptives

Descriptive Statistics

Minimum - |- Maximum--}---Mean - - | -Std. Deviation
"ROTA 152 13 72 |9.237E-02 1057
DER 152 12 103798 839.87 8408.72
PER 152 -13290 25778 944 .38 2790.91
EPS 152 1 130462 5012.04 14976.01
HARGA SAHAM 152 75 48000 4551.68 8107.88

Valid N (listwise) 152
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"Aqua Golden Mississippi Tbk.

JI. Pulo Lentut No. 3

Kawasan Industri Pulo Gadung

Jakarta 13920

Phone (021) 460-3070, 471-2989

Fax (021) 460-8177

ries - Jalan Raya Jakarta - Bekasi Km. 27
Bekasi, Pondok Ungu, Jawa Barat
Phone (021) 460-0841, 460-0842
Fax (021) 460-0842

- Citeureup
Phone (021) 8670847, 8670848
Fax (021) 8673545

- Desa Mekarsari, Kecamatan Cicurug
Sukabumi, Jawa Barat
Phone (0266) 732-622
Fax (0266) 734433

Beverages (Bottled Mineral Water),

P Office

siness
iton Ice Tea

mpany Status PMDN

Financial Statement: Net earnings in 2003 mounted to Rp 62.071 bil-
v up from previous year earriings of Rp 66.109 billion. The higher earn-
s resulted from growth in netsales 1o Rp 1,077 trillion compared to the
vious year.
Brief History: The company commenced its production in 1974 and
renly owns bottling plants in Bekasi, Citeureup, Bogor and Mekarsari,
xabumi.The Company has total production capacity of 640 million li-
s per annum. The Bekasi plant produces for non-carbonated beverage
h capacity of 40 million liters per annum. The company also grants
nses in Babakan Pari (Sukabumi), Kuningan, Wonosobo, Pandaan, Bali,
npung, Brastagi, Manado with total capacity of 575 million liters per
umn. It also has 80% shares in IBIC Sdn Bhd in Brunei Darusalam,
ch also produces bottled warter under SEHAT brand. The company has
orted its products to Asean country, Vietnam, Cambodia, Hongkong,
¢ Zealand, Australia, Taiwan and Canada. In March 2001, the Utomo
ily, owners of PT Aqua Golden Mississippi Tbk., approved an increase
1e Danone Group’s stake in the botded water company from 40% to
- Following this, Aqua's name was changed to Aqua Danone. This
was taken ir: order to strengthen the Aqua Group's ability to compete
slobal market through a strategic alliance with a partner backed by an
national necwork,

ireholders
lirta Investama 90.99%
lie 9.01%

Food and Beverages

Summary of Financial Statement

) Total Assets

513,597 536,787 523,302
Current Assets 221,568 196,368 208,888
of which
Cash on hand and in banks 23,041 29,505 33,578
Trade receivables 187,195 157157 150,431
Inventories 9,129 7,561 7816
Non-Current Assets 292,029 340,418 314.414
of which
Fixed Assels-Net 289,204 338,806 310916
Uabilities - 348,705 316,022 252,538
Cument Liabiliies 324,981 149,968 41,534
of which
Trade payable 172,035 136,315 24,805
Taxes payable 10,019 7.902 8.621
Accrued expenses 2,565 3,995 5.887
Non-Current Liabilities 17,854 160,114 204,923
Minority Interests in Subsidiaries 5,869 5,940 6,081
Sharehoiders' Equity 164,892 220,765 270,764
Paid-up capital 13,162 13,162 13,162
. Paid-up capital N
.. inexcess ol par value 8,624 8624 8.624
- Revaluation of fixed assests 106 106 106
* . Retained eamings . 143,000 198,673 248,871
€ Net Sales 793,652 1,021,899 1077222
Cost of Goods Sold 694,647 897,846 969.935
Gross Profit 99,005 124,053 107,287
Cperating Expenses 31,925 39,228 28,554
* Operating Profit 67,080 84,825 78,732
Other Income (Expenses) 334 12,118 12,917
_ Proft before Taxes 70414 96,943 91,649
N Profit after Taxes - 48,014 66,110 62,071
Per Share Data (Rp)
Eamings per Share 3648 5,023 4,716
~Equity per Share. 12528 16.773 20572
Dividend per Share 625 860 800
Clasing Price 35,000 37,500 47,800
Financial Ratios
BER() 9.59 747 10.14
PBV (x) Coars 2.24 232
Dividend Payout (%) 17.13 17.12 16.96
Dividend Yield (%) 179 229 167
Current Ratio (x) . 0.68 1.31 5.03
Debt to Equity {x) . AR 143 0.93
Leverage Ralio(x) - 068 059 048
Gross Profit Margin (x) 0.12 0.12 0.10
» Operating Profit Margin (x) 0.08 008 . 007
¢ Net Profit Margin (x) 0.06 0.06 0.06
inventory Tumover (x) 76.09 118.75 124.09
. Tolal Assets Tumover (x). - L 155 1,90 - 2.06
"ROI{%) e LTLTR 835 - 1232 0 1186
ROE (%) v - Q.42 2095 2292
. PER=8.48x; PBY = 1.94x {June 2004) . ’
- Financil Year: December3t . =~ - = . - .
- Public Accountant: _

Drs. Hadi Sutanto & Rekan (2003); Drs. Prasetio, Sarwoko & Sandjaja (2002)
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2T Indofood Sukses Malkmur Tbhk.

) fice Gedung Anobimo Central, 12" Floor
Head Otfic JILH.R g}g{asuna Said X-2 Kav. 5, Jakarta 12950
Phone (021) 522-8822
Fax (021) 522-6014, 522-5360
www.indofood.co.id
Factories - Ji. Ancol I No. 4-5, Ancol Barat
Jakarta 14430
Phone {(021) 690-7141-45,
Fax {021) 690-5435
- JI. Kampyng Jarakosta, Desa Suka
Danau, Cibitung, Bekasi 17520,
Jawa Barat
Phone (021} 8304169,
Fax (021) 890-1187, 890-4184
- JI. Tambak Aji Il No. 8 Ngalian,
Semarang 50158, Jawa Tengah
Phone (024) 866-3411,
Fax (024) 866-5020
Ji. Raya Beji Km. 32, Desa Cangkring
Malang-Bangil, Pasuruan, Jawa Timur
Phone {0343) 656-177, 656-178,
Fax {0343) 656-179
- JI. Raya Medan, Tanjung Morawa
Km. 18,5, Tj. Morawa, Deli Serdang
Phone {061) 794-1515,
Fax (061) 794-1512
- JI. Kaharudin Nasution Km. 12,
Simpang Tiga
Bukit Raya, Pekan Baru, 28284
Phone (0761) 71-883, Fax (0761) 71-338
- JI. Desa Liang Anggang Km. 32
Bati-Bati, Tanah Laut, Banjarmasin 70852
Kalimantan Selatan
Phone {0511) 568-29-30,
Fax (0511) 568-46
- Jl. Kima X Km. A-3, Biringkanaya
Kawasan Idustri Kima, Ujung Pandang,
Makassar, Sulawesi Selatan
Phone (0411) 510-206-07
Fax (0411} 510-027
Business Food Processing Company
Company Status  PMDN

Financial Performance: Net sales in 2003 came to Rp 17.871 uil-
lion, up 7.8% from the previous year. However, net income down from
Rp 802 billion over the same period to Rp 603 billion.

Bricf History: The company products are marketed under the Indomie.
Sarimi, Supermi, Pop Mie and Top Mic brands, and control 90% of the
instant noodle market in Indonesia. The company also produces Indofood
seasonings, and soy sauce under the Indofood and Piring Lombok brands.
Other product lines including Chiki, Chitato, Cheetos.and Jetz snack
foods, SUN baby foods, Tugu Luwak and Cafela coffee. In April 1994,

Global Mark International Limited, one of the sharcholders, floated USS

500 million worth of 3-year Mandatory Exchangeable Bonds (MEB) on
the Luxembourg Stock Exchange. The MEBs are bonds exchangeable for
139 million Global Mark shares. After all bonds are exchanged, the Global
Mark shares will be reduced to 215 million, or 28% of toral equity in the
company. The company has 12 subsidiarics: T Cipaakemas Abadi, PT
Gizindo Primanusancara, PT Prima Intipangan Sejadi, PT Intranusa Cipaa,
PT Tristara Makmur (all 100% owned), PT Indosentra Pelangi (70%
owned), PT Arthanugraha Mandiri (51%), PT Suryapangan Indonesia
(50%), PT Cemako Mandiri Corp. (50%) and PT Putri Usahatama (50%
owned). On April 1995 the company with 51% shares and Said Bawasir
Trading Corporation 49% set a noodle instanc fabric in Jeddah, Arab
Saudi. On April 1997 the extraordinary general mecting of the company
approved management plans to acquire six affiliated companies. The
company is a member of the Salim Group. The company garnered an
Environmental Marketing Award (EMI) from the Indonesian Marketing
Association for its performance in developing an environmental marketing
system. In May 2001, Indofood acquired Asia Food Property from
Singapore-listed Golden Agri Resources * This acquisition is expected fo
strenguien i vote bustness of the company.

Summary of Financial Statement

Total Assets 12,979,102
Current Assets 5,246,997
of which
Cash on hand and in banks 834,386
Trade receivables 929,394
Inventories 2,137,103
Non-Current Assets 7,732,105
of which
Fixed Assets-Net 5,427,878
Deffered Tax Assets-Net 25,671
Investments 24,543
Other Assets 168,838
Liabliities 9,417,521
Current Liabilities 6,055,346
of which o
Bank bormowings 623474
Trade payabie 1,392,197
Accrued expenses 415,647
Non-Current Liabilities 2,603,359
Minority interests in Subsidiaries 758,816
Shareholders* Equity 3,561,581
~ Paid-up capital 915,600
Paid-up capital
in excess of par value 963,760
Retained eamings ) 1,682,221
Net Sales 14,644,593
Cost of Goods Sold 10,776,075
Gross Profit 3,868,523
Operaling Expenses . 1,834,063
Operating Profit 2,034,460
Other Income (Expenses) (758,120)
Profit before Taxes 1,276,340
Profit after Taxes =y 746,330
Per Share Data (Rp)
Eamings per Share 82
i 389
Dividend per Share 25
Clasing Price, 625
Financial Ratios
PER {x} 767
PBV (x) 161
Dividend Payout (%) 30.67
Duwidend Yield (%) 4.00
Current Ratio (x) ’ 087
Debt to Equity (x) 264
Leverage Ratio (x) 0.73
Gross Profit Margin (x) 0.26
Operating Profit Margin (x) 0.14
Net Profit Margin (x) 0.05
Inventory Tumover (x) 5.04
Total Assets Tumnover (x) . 113
ROl (%) 5.78

ROE (%) 2096

PER = 10.95x ; PBV = 1.61x (June 2004)
Finaucial Year: December 31 . "
Public Accountant: Prasetio, Sarwoko & Sandjaja

15,251,516
7,147,003

1.368.446
1,323,789
2,743,304
8,104,513

5,661,424
27,998
23,689

622,919

11,588,818
4,341,302

624,233
1,161,764
341,653
6,371,838
875,678

3,662,698
938,490

1,139,061
1,585,146

16,466.285
12,398,734
4,067,551
2,187,416
1,880,136
(462,052)
1,418,084
802,633

86
390
28
600

7.02
1.54
3274
467

1.65
3.16
0.76
0.25
0.11
0.05
4.52
1.08'
5.26
21.91

trood and Ucvcmgu:,

2003

15,308 854
7,106,491

1,529,694
1,641,266
2218210
8,202,364

3,825,951
$7.904
20,233

$59,043

11,214,974
3,664,193

§13.311
1,600,295
341214
6,888,138
662,643

4,093,881
844,327

1,181,379
1,968,175

17871425
13,405,369
4,466,057
2.457.262
2,008.795
(877.660)
1,031,135
603,481

64
434
28
800

12.52
1.85
43.81
350

1.94
2.74
073
025
0.1
0.03
6.04
117
394
14.74

Shareholders

CAB Holdings Ltd. 51.53%
Public 48.47%
84
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PT Sari Husada Tbk.

Food and Beverzyy ..

Head Office JI. Kusumanegara No.173

PO Box 37, Yogyakarta 55002
Phone {0274) 512-990 (Hunting),
510-957, 514-336, 510-956

Fax (0274) 563-326, 563-328
E-mail: shyogya@idola.net.id
Sarih1@indosat.net.id

JI. Kusumanegara No.173

PO Box 37, Yogyakarta 565002
TIRA BUILDING 3* Fioor

JI. HR. Rasuna Said Kav.B-3
Jakarta 12920

Phone (021) 520-9333, 525-4208,
525-6388

Fax (021) 522-2423

Food and Beverages

PMDN

Financial Performance: In 2003, the Company succeeded 1o boots its
net carning o Rp 220 billion from Rp 177 billion recorded last year. This
tesulted among.others from increase of net sales from Rp 1.021 trillion 1o
Rp 1.100 trillion.

Brief History: Originally founded in 1954 2s NV Saridele by Indone-
sian Government in cooperation with the United Nations to manufacture
nutritional food for children. In 1972 the company became a joint venture
of PT Kimia Farma and PT Tigaraksa. The company’s main products are
powdered milk marketed under the brand name of SGM. Sari Husada also
produces licensed products such as Morinaga, Dumex, Vitanova, and An-
chor. The company has a factory located in Yogyakarta. In 1994 the com-
pany acquired PT Sugizindo of Tigaraksa. On January 1998, the company's
41,094 shares or 34.43% which were owned by I'T" Tigaraksa Sartria had
been acquired by Nutricia International, also from Holland, worth Rp
226.017 billion. On May 1998, around 51% of the company'shares was
acquired by Royal Numico NV (Holland) producer of baby food which has
45 factories in many countries and distriburion nerwork in Europe, America,
Australia and Asia. Annual production now scands at 20,000 tons, pack-
aged inte 70 different products. Two new products, SGM-3 and Vita-Plus,
were introduced in 2000 and have been well accepted by the formula-buy-
ing public, with sales growth far stronger than prediceed. In order to sup-
port the condinuing development of the company, a raw marterials ware-
house was completed in August 2000, giving the company an additonal
8.000 square meter storage unir in Kemudo, Klacen, and Central Java,

Factory

Representative Office

Business
Company Status

Shareholders

Nutricia International BV.
Publin

Foreign

Domestic

80.85%

3.67%
15.48%

Summary of Financial Statement

Total Assets 796.532 935520 1121973
Cunent Assels 531942 652580 g5y 19
of which
Cash on hand and in banks 297 860 335317 537.951
Trade receivables 118.491 144, 497 116030
Inventodies 102492 106.022 75400
Non-Cutrent Assets 258,590 282,540 268.033
of which
Fixed Assets-Net 252,434 277,826 250,585
Deflered Tax Assets-Net 205 241 176
Investments 155 155 155
Other Assets 3.054 2,261 3.827
Liabilities 116,633 97,981 143,956
Current Lisbikties 104,393 81,362 128,039
of which
Trade payable 41,861 §9,157 47,657
Taxes payable 38,765 2487 36,323
Accrued expenses 22,049 15,257 33,041
Non-Current Liabilities 12,136 16,470 15,742
Minority Interests in Subsidiaries 104 149 175
Shareholders’ Equity 679,899 837,539 977267
Paid-up capital 91,762 9,177 94,177
Paid-up capital .

"in excess of par value 105,013 172,864 172,864
Revaluation of fixed assests 1,145 1,145 1,145
Retained eamings 481,979 569,353 709,081

Net Sales 932942 1,021,851 1,100,131
Cost of Goods Solds 577,314 583,232 574,088
Gross Prout 355,628 438619 526,043
Operating Expenses 88,076 125,842 189,622
Operating Profil 267,552 2777 33,421 -
* Other Income {Expenses) 49,623 (59.918)  (23,178)
Profit (Loss) before Taxes 317475 252,859 313243
Profit (Loss) after Taxes - 224,766 177,300 220617
Per Share Data (Rp)
Eamings per Share 1,225 841 1N
i 3.705 4,447 5.188
Dividend per Share . 375 .
Closing Pice, 9,250 10,000 14,500
Financial Ratios
PER {x) 7.55 10.62 12.38
PBV (x) 250 225 219
Dividend Payout (%) - 0.40 .
Oividend Yield (%) - 0.04
Curment Ratio (x) i 5.15 8.02 6.66
Debt to Equity {x) 017 0.12 0.15
Leverage Ratio (x) 0.15 0.10 0.13
Gross Profit Margin (x) 0.38 043 048
Operating Profit Margin (x) 0.29 0.31 031
Net Profit Margin (x) ) 0.24 0.47 0.20
Inventory Tumover (x) 5.63 5.50 761
-Total Assets Tumover (x) 117 1.09 0.98
RO (%) C 8.2 18.95 19.68
ROF 1 3306 2117 22.57

. PER=17.50x ; PBV = 3.95x (June 2004)

_ Financial Year: December 31 .
Public Accountant: Drs. Hadi Sutanto & Rekan (Pricewaterhouse Coopers)

—_—
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PT Siantar Top Tbk.

Head Office

JI. Tambak Sawah No. 21-23
Waru, Sidoarjo 61256, Surabaya,
Jawa Timur

Phone {031) 866-7382

Fax (031) 866-7380

E-mail: siantari@rad.net.id

JI. Tambak Sawah No. 21-23
Waru, Sidoarjo 61256, Surabaya,
Jawa Timur

Phone {031) 866-7382

(5lines hunting)

Fax (031) 866-7380

E-mail; siantari@rad.net.id
Snack

PMDN

Factory

Business
Company Status

Financial Performance: Net sales in 2003 amounted to Rp 701 billion,
up 10.6% from Rp 627 billion in 2002. As result, the company booked net
earnings at Rp 31.182 billion, up by slim margin than lasc year.

Brief History: The company products are sold under the Fuji Mie, Mie
Goreng, Boyki, and Mic Goreng Ayam Panggang brand names, while crack-
ers can be found on the market under the names of Porato Tube BRQ.
UFO Snack, PTB Yakitori, Twistko, lkan, Wilco and Sayur. Candics are
sold under the Es Teller, Balico, Kelapa, Asam Manis, Es Kopyor, and Kopi
names. Raw materials, comprising mainly flour, sugar, and cooking oil, are
sourced domestically, with some scasonings and flavoring supplied by PT
Saribumi Alam Indonesia, an affiliated company. At Junc 1996, installed
capacity was 3,750 tons of noodles, 1,550 tons of crackers, and 1,350 tons
of candies per ycar. Most of the production is sold on the domestic market,
though some has also been exported since 1991. Domestic marketing takes
place through PT Semestanuscra Distrindo (an affiliate), PT Panamas, PT
Wicaksana Overseas, PT Alfa Retailindo, PT Enseval Trading, and the
company’s representative offices in Bandung, Semarang, and Surabaya.
Overseas market is also conducted by trading houses in Hong Kong,
Singapore, and Saudi Arabia. In mid-1996, exports represented only 2.7%
of total sales.

Shareholders

Food and Bevoernga,

Summary of Financial Statement

Total Assets 434,060 470,452 505.507
Current Assets 160,280 216,809 234 641
of which
Cash on hand and in banks 16,661 12,556 13907
Trade receivables 61,129 67,055 99,079
Inventories 56,802 112,023 111783
Non-Current Assets 243,781 253,642 270,866
of which
Fixed Assats-Net 235,587 244,297 268915
Taxes recevables 1,387 5713 4“1
Liabilities 165.009 201,135 205.009
Curent Liabiities 137,784 169,567 165.945
of which 1
Bank borrowings 28,793 34873 78.833
Trade payable 99,936 125,408 71673
Taxes payable 4,497 4,249 1.932
Non-Current Liabilities 21,225 31,568 39,064
Shareholders’ Equity 239,051 269,316 300.499
Paid-up capital 131,000 131,000 131,000
Paid-up capital
in excess of par value : 300 300 30
Retained 8amings 107,751 138,016 169,199
Net Sales 518,463 621,774 701,077
Cost of Goods Sold 429,220 512,469 574.119
Gross Profit 89,243 115,305 126.958
Operating Expenses 48,619 75,991 77.302
Operating Profit 40,625 39314 49.656
Olher Income (Expenses) @.172) 3855 (3.713)
Profit before Taxes 32,852 43,169 45943 .
Profit after Taxes 22,268 30,265 31.187
Per Share Data (Rp)
Eamings per Share - 17 23 24
Equity per Share 182 206 229
Dividend per Share - - -
Closing Price 270 260 180
Financial Ratios
BER (x). 15.88 11.25 7.56
PBV (x) 1.48 1.26 0.78
Dividend Payout {%) . - :
Dividend Yield (%)
Current Ratio (x) 1.16 1.28 141
Debt to Equity {x) 0.69 0.75 0.68
Leverage Ratio (x) 0.41 043 0.41
Gross Profit Margin (x) 0.17 0.18 0.18
Operating Profit Margin (x) 0.08 0.06 0.07
Net Profit Margin (x) 0.04 0.05 0.04
Inventory Tumover (x) 7.56 457 514
Total Assets Tumover () . 1.28 133 1.39
ROl (%) 5.51 6.43 6.17
ROE (%) 9.32 11.24 10.38

PER =7.56x ; PBY = 0.78x (June 2004)

" Financial Year:-December 31

Public Accountant: Haryono, Adi & Agus

-

PT Shindo Tiara Tunggal 60.39%
Shindo Sumidomo ) 6.28%
HSBC Private Equity (Asia) Limited 5.11%
Adi Harsono - ; , 1.00%
Budiman ; 0.90%
Public 26.32%
98
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| PT BAT Indonesia Tbk. Tobacco Manufactyres:

Head Office Plaza Mandiri 25" Floor Summary of Financial Statement
Jl. Jenderal Gatot Subroto
Kav. 36-38 :
Jakarta 12190 _ .
Phone (021) 526 3388, 526-8380 Total Assets 730,886 696,440 648,344
Fax (021) 526-8389, 826- 8379 ~ Current Assets PR, ' 502,379 479,855 456,971
r{omepage . .. :‘ dM v !
*http:/mww.bat- indonesis.com - Camompand ind o barks 45,205 28% 20389
Factory Ji. Pabean No. 1, Cirebon, Jawa Barat Trade recsivables , 17.344 13 A5
Phone (0231} 205-771 . tvertories : R oo o R
: « NonCumen{Assets - - - - 228507 - 216585 .. 191313
. Fax (0231) 204-846 of whiich -+~ s —- S o '
Business Cigarettes . FoedAsselsNet - - . - 19069 159813 agesdg
Company. Status PMA .- OmerAssds s arn S06M .. 93518
" Financial Performance: In 2003, the Company boo.k?d net salc.js at Rp Lisbilities 27675 201,905 230,124
591 billion, down from last year net sales ac Rp 743 billion. Net income Current Liabilties 292664 254,891 199,182
down significantly from Rp 118 billion to Rp 49 billion. dwhich -

Bricf History: The company was csubhshcd in October 1917, Over -~ Short-term debt L e e s 40000 175825 - 44800
the year, the company became leading cigarettes producer with its familiar . ..-Tredepayable . (.. .. . . 345 14308, .~.8355
major international and local brands such as Lucky Strike, Scate Express .~ Taxes and excise payable ( B 155,980 19207 - . 95808
555, Kent, Benson & Hedges, Ardath, Commodore and Escort. The coms Non-Current Liabiites . . . 31,060. 2133 . 25469
pany has a factory located at Cirebon, West Java and hcadquar:cr in Jakarta, Minority w n W'a"“ 3951 4881 5413
and marketing its product for domestic market only. The company activi- Shauholders Equlty N 1 B 03211 ' "0"535' 4*8,220
ties involve thousands of people from tobacco farmers to distributors and Paid-up capial ) 66,000 £6,000 66,000
cigarette vendors throughout the country. The company motto ‘Leaders in Paid up capial :

Quality’ has become the company foundation for a strong corporate cul- - . in excess of par value 208,72 208,722 208,722

wure and is consistency applied in all arcas and becoming a way of life within Revenue reserves 10,082 13,200 13,200

the organization. And in 1997 the company through a joint venture with a Retained eamings 118,407 116,613 130,288

mbodian company will modernize its production facilities i bodia '

S)aim p(:gvc produit qyu:llity forits Fortum:P Ava, and Victo(rycsl;llrizsmlnoit . 71358 143,855 291,188

S L " P . Caost of Goads Sotd 334430 338,023 290.269

initial stage, thc'company will invest US$ 13 mnl.hon. in the construction of Gross Profd 379.55 405,832 300919

tobacco processing plant, scheduled for completion in 1998. BAT Indone- Operating Expenses 198,114 236,624 25517

sia is a member of the British American Tobacco Group operating it 180 Operating Profit 181,442 169,208 75,402

countries. The company listed its shares on the JSX and SSX in December Other income (Expenses) (37.648) 2917 7321y

1979 and June 1989. In January 2000, the company took over PT Rothmans Profit before Taxes 143,794 172125 68.081

Pall Mall Indonesia Tbk Profit after Taxes 113,420 118,180 49,347

. Per Share Data (Rp) -

Eamings per Share 1718 1,791 748
Equi re 6,109 6.129 6.337
Dividend per Share 800 200 .
Llosing Prce 6.300 8.950 8.100
Financial Ratlos
PER (1) 367 5.00 1083
PBV (x) 1,03 146 128
Dividend Payout (%) 4655 17 .
Dividend Yeld (%) 1270 2233
Current Rato (x) 250 273 3%
DettaFguity (x) 081 0.72 055
Leverage Ratio {x) 045 0.42 0.35
Gross Profit Margin (x) 053 0.55 051
Operating Profit Margin (x) 0.25 023 0.13
Net Profit Margin (x) 0.16 0.16 008
Inventory Tumover (x) 085 0.86 079
Total Assets Tumover (x} o 0.98 1.07 091
ROI (%) . 15,52 16.97 761
ROE (%) 28.13 29.21 1160

g;;’a:g::rs © Lid PER = 11.17x ; PBV = 1.32x {June 2004)

Bank Of Bome? ta. 71.00%  Financial Year: December 31 /

ank Of Bermuda Ltd. (HK) 16.00% Pubi: Accountant: Ors. Hadi Sutanto & Rekan (Pricewaterhouse Coopers)
Public 13.00%
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PT Gudang Garam Tbk.

Tobacco Manutacy e

Head Office JI. Semampir 11/1

Kediri 64121, Jawa Timur
Phone (0354) 682-090-682-094
Fax (0354) 681-555

Summary of Financial Statement

Telex 31456 GGARAM KD Total Assets 13448,12¢ 15452703 17.338809
Jakarta Rep. Office JI. Jenderal A. Yani No. 79 Current Assets 11123218 11491018 11923663
Jakarta 10510 of which
* Phone (021) 420-2460, 420-0579 Cash on hand and in banks 237,848 454,982 413718
Fax (021, 421-2024 Trade receivables 1,607,293 1441422 1,687,062
Telex 49475 GGARAM IA inventories 9103779  9,381.700 9528579
Surabaya Rep. Office JI. Pengenal 7-15, Surabaya 60174 Non-Current Assets 2324906 3961685 541523
Phone (031) 545-1701, 545-1721 of which
Fax (031) 531-0592 Fixed ASSC!S‘NQ{ 2,‘91.965 ,3.800.069 4936413
: - - Investments 6,439 6439 6439
Factory JI.Semampir 1I/1, Kediri, Jawa Timur :
. 141
Business Cigarettes Obegdssets 126502 5 40405
Company Status PMDN Uiabilities 5249932 5743002 6,368,028
e Current Liabilities 5058526 5,521,058 6.057,693
Financial Performance: In 2003, the Company booked net earningat ™
Rp 1.838 trillion or down from 2001 net earning at Rp 2.086 trillion. Short-lerm debt 3,062,456 3,028,379 3.595,33%
Operating profit was down from Rp 3.455 trillion to Rp 2.930 billion. Trade payable 272,224 118,421 152613
Bricf History: The company began as a small entreprencurial venture Taxes and excise payable 1374166  1480,089 1,874 446
established in 1971 at Kudus, East Java. The company's products consistof  Non-Current Lisbiities 191,400 215936 310,325
three types, namely, cigarettes rolled in corn husk paper under three brand Minority interests in Subsidiaries 6 8 10
names, hand-rollcfi cigarettes under nine bram‘i names, anc! machine-ro.llcd Sharehoider ‘Eoulty . . 1 8198192 9709701 10970871
cigarettes under six brand names, four of which are considered premium § " b
. - Paid-upcapital 962,04 962,04 962,044
brands, namely Gudang Garam Intcrnational, Surya 16, 10 packs Gudang “Paid-up capital _ o
Garam Merah, and the 12 packs Gudang Garam Merah. The company has " " inexcessof pacvake 53700~ 53700 53,700
installed a capaciiy of 105 billion cigarettes per year, includes 90 billion " Retained eaniings 7182448 8693957 9,955,127
cigarettes machine rolled and 15 billion cigarette manufacture by hand us- '
ing and enjoys 2 49% marker share for clove flavored cigarettes in Indonesia . el Salex . 17970450 20,935,084 23,131,376
. ., | L o o o - Cost of Goods Sold 13519452 16,108,007 18,615,630
in 1997. In 1998 it’s marker share decline to 39%. Its main distribution
. . . Gross Profit 4,450,998 4831077 4,521,746
channels are 3 major distribucors, namely, PT Surya Bhakti Utama, PT .
. i ! Operating Expenses 1,061,021 1,376,047 1,591,093
Surya Kerta Bhakti, and Surya Jaya Bhakti. In 1993 the company received Operating Prof 3389977 3455030 2930647
a USS‘ 60 millio.n syndica'tcd loan from. Singaporc' anks..in order 10 in- g income (Expenses) P (.404,‘885) » (.448.‘318) (301,230
crease its production capacity. Now capacity production has risen from 2,500 Profit before Taxes 2985002  3.006.712 262417
sticks to 12,000 sticks per minute. In 1994 exports reached 3.3 billion sticks, Profi after Taxes 2.087.361 2,086,893 1,838,672
some 4% of it's total sales. In 1994 the company increased its stake in PT = :
Surya Pamenang, a packaging manufacturer, from 79% two 100% share. Per Share Data (Rp)
: : . Eamings per Share 1,085 1,085 956
The company with 30% shares, PT Inhutani [1l with 40% shares and Enso Eai » 4261 5046 5702
Finlandia with 30% shares are set 1o cooperate in timber estate develop- mm '300 '300 '300
ment. On l‘)‘)()'. these corporation dcvc.lopcd 10,000 l\;}x for infiusrri:il for- Closing P 8.650 8.300 13,600
est estate use, with development financing of Rp 260 billion. Early Febru- -
ary 1997, the company hit buy an embezzlement conducted by ic's former Financial Ratios
Head of the Financial Departunent of the company representative office at PERL). 797 7.65 uz
Surabaya. Because of this embezzlement, the amount of fosses was up to Rp P8V (x) . 203 16 3: ;Z
8.5 billion which then covered by the cight founders of the company. There g::;gend \F;ay[out(/n) 2165 2;:? 2'21
were 2 number of important changes to both the Board of Commissioners end Yield (%) 41 ' '
and the Board of Directors in 2000, Rachman Halim was clected President Current Ratio (x) } 220 2.08 197
Commissioner and Djajusman Surjowijono has been appointed President DebtioFquityf). - 064 0.5 0.58
Director at the last sharcholders meeting. Leverage Ratio (x} 0.39 0.37 0.37
Gross Profit Margin (x) . 0.25 023 020
Operating Profit Margin () 0.19 0417 013
Net Profit Margin (x) 0.12 0.10 0.0
. Inventory Tumover (x) . - . 1.49 112 1.95
Shareholders . Tolal Assets Tumover (x) - 134 1% 133
PT Suryaduta Investama 66.80% ROI (%) - 15.52 1351 1060
PT Suryamitra Kusuma 5.32% ROE (%) . ) 2546 2149 1676
i ?‘"‘C}.lma‘.‘ Halim { 0.94% * _ peR=1434x; PBV =240 (June 2004)
Stm_llSetlawan. Wonowidjono 1 0.52% - _ Financial Year: December31. -~ : .
usilo Wonowidjono 0.28% Public Accountant: Siddharta Siddharta & Widjaja - o
Public 26.14% LT :
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PT Hanjaya Mandala Sampoerna Tbk.

Tobacco Manufactur...

JI. Rungkut Industri Raya No.18
Surabaya 60293, Jawa Timur
Phone (031) 843-1699

Fax (031) 843-0536

Telex 33234 SAMPRN 1A

JI. Rungkut Industri Raya No.18
Surabaya 60293, Jawa Timur
Phone {031) 843-1699

Fax (031) 843-0986

Telex 33234 SAMPRN (A
Bapindo Plaza | 18" Floor

JI. Jenderal Sudirman Kav. 54-55
Jakarta 12190

Phone (021) 526-6287

Fax (021) 526-6656, 526-6646
Business Cigarettes Industry

Company Status PMDN

Finandial Performance: Net income was down from Rp 1.671 trillion in
2002 o Rp 1.406 trillion in 2003. Net sales were down by slim margin from
Rp 15.128 trillion to Rp 14.675 willion.

Brief History: It was founded in Surabaya in 1963 under the name of PT
Perusahaan Dagang Industri Panamas. In October 1988, PT H.M. Sam poerna
took over PT Handel Maatschappij, and changed its name to PT Hanjaya
Mandala Sampocrna. The company's head office and main plant, which turns
out hand rolled and machine manufactured cigarettes, are located in Rungkut,
Surabaya. The company also owns a cigarette factory in Taman Sampoerna,
Surabaya and Malang, and in Pandaan. In addition to the DJI SAM SOE
trade mark, the company also sclls its products using the names of Sampocrna
A Hijau, Panamas Kuning, Sampoerna A Exclusive, Sampoerna A Interna-
tional, Sampocrna A Universal and Sampoerna A Mild. PT Hanjaya Mandala
Sampoerna is affiliated with PT Sampoerna Percetakan Nusantara, PT Panamas,
PT g:pocma Transport Nusantara, PT Sumber Alfaria Trijaya, PT Wahana
Sampoerna, PT Sampoerna Advertising Nusantara, PT Sampoerna Food Prod-
uct Nusanaara, PT g:pocrna Joo Lan, Sdn.Bhd, Malaysia and Sampocrna
Stella Corp. Ltd., Taiwan. On January 1996, with 50% shares each the com.
pany joined with Thai Boon Rong Group, a business group from Kampuchea,
to built 2 plant in Phnom Pen. On June 1996 the company with 30% shares
joined venture with PT Inhutani 1I1 with 40% shares and PT Nordic Forest
Development Holding Ptc, Singapore, with 30% shares to built PT Finnatara
Intiga which runsa forestry company. On July 1996 the company has raised a
US$ 150 million syndicated loan from 19 international banks and financial
institutions arranged by Chase Manhattan Asia Lid. (Honjkong) and Credit
Suisse Mitsubishi International (Singapore). The loan divided into owo parts:
for the refinancing of former loans and for strengthening working capital.
Between June 1996 to October 1996, Putera Sampurna, the majority sEarc-
holder of the company, became the talk of town due to his manuevers in
buying PT Astra International’s share. It was reported that Putera Sampurna
already bought 15% of Astra’s shares, bur after an annual sharcholders mcer-
ing on February 1997 he only had 7.75% shares. Then on March 1997, Putera
Sampurna was anpointed to the board of commissioners of PT Indofood Sukses
Makmur (PT ISM), after he increased his shares to up 10 5.63% shares in PT
ISM. On November 19, 1997, the company acquired and increased its share
holding to 100% in Sampocerna Internadional Pre.Led.(SI). As 7 result, SI's
paid-up capital became Sin$ 90 million comprising 90 million shares with a
nominal value of Sing$ 1/share. On February 1998, Putera Sampoerna, presi-
dent of the company sold his 77.25 million'Indofood shares, which was that
previously intended as a long term investment. During 2000, the company
managed to boost sales volume by 22.24% to 36.351 billion cigaretees. In
carly 2001, riding on robust expansion of the domestic cigarette market, the
company saw its market share increase from 13.5% to 18.7%. The com any
is also aggressively positioned itself to compete on the global marker with the
Sampoerna brand by establishing new plants in several different countries,
including India. The company ias overseas plants already in operation in
Malaysia, Mpyanmar, Vietnam, the Philinring, and Rezsil

Head Office

Factory

Representative Office

Shareholders

Dubuis Holdings Limited, Mauritius 32.41% -
Norbax, Inc., Amerika Serikat 7.17% =
PT Lancar Sampoerna Bestari 5.20%-~
Boedi Sampoerna ¢ 1.95% ¢
Seetjahjono V.inarke 5 0.02%»
Public 53.25%

Summary of Financial Statement

Total Assets 9,470,540 9,817,074 10,197 768
Cument Assets 6,761,987 6,983,776 6.956,154
of which
Cash on hand and in barks 890,963 . 1,115,599 1,887,008
Trade receivables 217,955 287,740 143.943
Inventories 5,294,415 5,333,008 4.658.728
Non-Current Assels 2,708,553 2,833,298 3.241614
of which ‘
Fixed Assels-Net 1,942,925 1,745,134 2,139,524
Deffered Tax Assets-Net 1409 14,508 26,334
nvestments 22,039 100,760 154,480
Other Assets 78,713 40,113 48.494
Liabllities 5,308,973 4,616,181 4,429,361
Current Liabilities 2,673,034 2,083,641 1,710,050
of which
Trade payable | 459,338 32,445 299,905
Taxes and excise payable 961,116 1,441,614 1,117,915
Accrued expenses 258,214 218,342 215,181
Non-Current Liabilities 2406780 2338360 2,487,787
Minority interests in Subsidiaries 229,159 194,180 231,524
Shareholders' Equity T 4,161,567 5,200,893 5,768,407
Paid-up capital 450,000 450,000 450,000
Paid-up capital - :

“in excess of par value 43200 - 42,162 42,162
Revaluation of fixed assets 16 ~ 16 16
Retained eamings 3,668,351 4,708,715 5,276,229

Net Sales 14,066,515 15128664 14,675,125
Cost of Goods Sold 9,993,830  10.540,356 10,152,735
Gross Profit 4,072,685 4,587,808 4,522,390
Operating Expenses 1,419,867 1.860,313 2,129,788
Operating Profit 2,652,818 2,727 495 2,392,602 .
Other income (Expenses) (434,332) (160,693) (193,105) -
Profit before Taxes 2,218,486 2,566,802 2,199,497
Profit after Taxes 955413 1,671,084 1,406,844
Per Share Data (Rp)

Eamings per Share 212 n 313
Equity per Share . 925 1,156 1,282
Dividend per Share . 25 50 120
Closing Price 3,200 3,700 4475
Financial Ratios

PER (x) 15.07 9.96 14.31
PBV (x) 3.46 3.20 349
Dividend Payout (%) 11.78 1345 38.38
Dividend Yieid (%) 0.78 1.35 268
Current Ratio {x) 2.53 3.35 4.07
Debito Equity{x) 128 0.89 0.77
Leverage Ratio (x) 0.56 047 043
Gross Profit Margin (x) 0.29 0.30 0.31
Operating Profit Margin (x) 0.19 0.18 0.16
Net Profit Margin (x) 0.07 0.1 0.10
tnventory Tumover (x) 1.89 1.98 218
Total Assets Tumover (x) 1.49 1.54 144
ROI (%) 10.09 17.02 13.80
ROE (%) 22.96 3213 24,39

. PER =16.31x; PBV = 398 (June 2004)

7inancial Year: December 31
Public Accountant: Prasetio, Sarwoko & Sandjaja
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PT Ceniury Textile Industry (CENTEX) Thl. Textile Mill Prodicrs

Head Office GodugSunnvash, 3'Hoor * Summary of Financial Statement
JI. Jenderal Sudirman Kav. 61-62
Jakarta 12190
Phone {021} 252-1223 {hunting)

Total Assets 245095 263,004 255,142

Fax {021) 252-2061
Telex 46264 ETEX JKT C_urrentAss_ets ‘ 109,789 119,339 113,176
Email: ctx_ga@ina.toray.co.id of which
Factory Jl. Raya Bogor Km. 27, Pasar Rebo Cash on hand and in banks 5811 1219 6,864
Ciracas, Jakarta Timur 13740 ;m:::“’at"es ) :;'g:‘; gzsg;f ;";82;
Phone (021) 871-0724 (hunting), Non-Current Assets 135306 - 143665° 141966
871-0301 of which . -
Fax (021) 871-1401 . Fixed Assets-Net 126562 134017 130,708
Business Textile " Deflered Tax Assets-Net 2711 4,103 | 5,588
Company Status PMA Other.Assets 6,033 .5,545 5,669
Financial Performance: The Company still has suffered net loss of Rp Liabilities 80,255 117485 113,974
3.843 billion for year ended 31 March 2003, or decreased from Rp 9.193 Curren( Liabilities 58,765 104,332 99,994
billion in preceding year. Net sales were up from Rp 213 billion to Rp 238 of which )
billion. Trade payable 6,572 8,670 7,870
Brief History: Founded in 1970, as 2 joint venture berween Mr. Hadi m:aue 2634 1.301 2213
. . xpenses 9,683 7,784 5,164
Budiman and Japanese companies (Toray Industry Inc., Kanematsu Gosho Curtent maturities
Led., Tokai Senko Company Lid., and Kurabo Industries Led.) PT Cenrury of long term debt 7241 6.664 .
Textile Industry (Centex) is a producer of Polyester / cotcon. Non-Current Liabilities . 21490 13,153 13,980
Shareholders’ Equity = 164840 145519 141468
5 Paid-up capital B © 10,000 © 10,000 10,000
v %8 - 58 58
Revaluation of fixed assets 14,451 14,451 14,451
Retained eamings 140,331 121,010 116,659
Net Sales 260,589 213.685 238,912
Cost of Goods Sold 1 200,082 193612 211,883
Gross Profit 60,507 20,073 27,029
Operating Expenses 36,065 32110 31,575
Operating Profit (Loss) 24, 442 (12,037) (4,546)
Other income (Expenses) 2117 1.452 2,630
Profit before Taxes 26,559 (10.585) (1,916)
Profit after Taxes iy 17,139 {9.193) (3.843)
Per Share Data (Rp)
Eamings per Share 1,714 (919) (384)
_Equity per Share. 16,484 14,552 14,117
Dividend per Share - - .
Closing Price 450 290 290
Financial Ratios
PER (x) 0.26 (0.32) (0.75)
PBV (x) 0.03 0.02 0.02
Dividend Payout (%) - . -
Dividend Yield (%)
Cument Ratio (x) : 1.87 1.14 1.13
Debt to Equity-fx). 0.49 0.81 0.81
Leverage Ratio (x) 0.33 0.45 0.45
Gross Profit Margin (x) 0.23 0.09 0.1t
Operating Profit Margin (x) 0.09 na n.a
Shareholders Net Profit Margin {x) 0.07 na ]
Toray Industries Inc. Japan 29.93% Inventory Tumover () 3.51 3.41 3.7
Kanematsu Textile Corporation., Jepang 22.96% Total Assets Tumover (x) 1.06 0.81 0.94
PT Prospect Motor : 11.97% ROI (%) 6.99 (3.50) (1.51)
PT Budiman Kencana Lestari 10.20% ROE (%) 10.40 (6.32) (2.7
PT Easterntex 10.15%
Tokai Senko Ltd. Japan 3.26% PFR = ‘O.SS)X-; PBV = 0.02x (June 2004)
Kurabo Industr Ltd. J Financial Year: March 37/
ndustries Ltd. Jepang 0-85%  pusic Accountant: Sidhirta, Sigharts & Widjaja

Public 10.68%
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PT Panasia Indosyntec Tblk.

JI. Garuda 153/74

Bandung, West Java

Phone (022) 603-4123, 634-123
Fax (022) 603-1643, 631-643
Website: www.panatec.com
E-mail: secretary@panatec.com
JI. M. Toha Km 6,8 Cisurung Desa

Head Office

Factory
Pesawahan
Bandung, West Java
Phone (022) 520-2930
Fax (022) 520-4881
Business Textile Industry

Company Status PMDN

Financial Pecformance: In 2003, the company suffered declining per-
formance when booked net sales at Rp 978 billion, while last ycar booked
Rp 1.164 trillion. As result, the company suffered net loss of Rp 29.27
billion, whilc last year booked net income of Rp 101.837 billion.

Bricf History: PT. Panasia Indosyntec Tbk (Indosyntec) was established
on April 6, 1978 and in the further development the company has listed its
shares in the Jakarta Stock Exchange for its 7,000,000 shares on June 6.
1990. On December 19, 1992, the company received notice concerning
the Effectivity of the Registration Statement of 95,000,000 shares for Right
Issuc to sharcholders and this shares was listed in the Jakarta Stock Ex-
change and the Surabaya Stock Exchange on April 6, 1993. In 1996 the
Company was made stock split and reduced the nominal value of shares to
Rp 500 per share. As of December 31, 2000 all the 532,000,000 shares oh
the Company were listed in the Jakarta Stock Exchange and the Surabaya
Stock Exchange. The Company is located in Bandung and the scope of the
business comprises the processing of raw materials (polymerization), twist-
ing, spinning, weaving, textile industry as well as general erading. Commer-
cial production of the textile industry started in 1974 while the first unit of
polymerization activities started in 1990 and the sccond unit in 1993. At
present, the subsidiary, PT. Panasia Filament Inti (Panafil), operates in the
ficld of textile industry (fabric). On June 17,1997 Panafil received notice
concerning the Effectivity of Registration Statement for public offering 50
million shares and on July 21, 1997 all the 250 million Panafil shares were
listed in Jakarta Stock Exchange and the Surabaya Stock Exchange. As of

July 1. 1998, the subsidiary Panafil owned majority shazes (67%) of PT.
Tritama Texindoraya (Tritama), a company domiciled in Bogor and
operatesin textile industry (fabric). Commercial production of Tricama
started in 1994, Mcanwhile a subsidiary PT. Panasia Indogerman
(Indogerman), operates in the production and marketing of worsted yarn,
while P Panasia Intersarana is our subsidiary which is still aca pre-opera-
tional stage.

Shareholders

PT Panasia Svnthetic Abadi 55.00%

Awong Hidjaja 5.79%
Henry Hidjaja 2.63%
Janto Hidjaja 1.05%
Rianto Hidjaja 1.05%
Public 34.48%

Total Assets
Current Assets 669,615
of which
Cash on hand and in banks 68,125
Trade receivables 169,061
inventories 395,173
Non-Current Assets
of which
Fixed Assets-Net 1,544,786
Deffered Tax Assets
Investments 200
Liabilities 2,133,063
Current Liabilities 1,120,855
of which
Trade payable 252,670
Taxes payable 252,670
Current maturities of
long-term debt 457,137
Non-Current Liabilities 978,299
Minoxrity Interests in Subsidiaries 33,909
Shareholders’ Equity 167,242
- Paid-up capital 266,000
Paid up capital
" inexcess of par value 18,250
Retained eamings (accumulated los{) 17,008)
Net Sales 1,309,066
Cost of Goods Sold 1,131,681
Gross Profit 177,386
Operating Expenses 103,683
Operating Profit {(Loss) 73,703
Other Income (Expenses) (194,623)
Profit (Loss) before Taxes (120,920)
Profit (Loss) after Taxes (41,128)
Per Share Data (Rp)
Earnings (Loss) per Share (77)
Equity per Share 314
Dividend per Share -
Closing Pricg 205
Financial Ratios
PER (x) (2.65)
PBV (x) 0.65
Dividend Payout (%) -
Dividend Yield (%) -
Cumrent Ratio {x) 0.60
Debt to Egui!y (x) 12.75
Leverage Ratio (x) 3.19
Gross Profit Margin (x) 0.14
Operating Profit Margin (x) 0.06
Net Profit Margin (x) na
Inventory Tumover (x) 2.86
Total Assets Turnover (x) 1.95
ROt (%) ' (6.14)
Rk (%) (24.59)
PER = (9.09)x ; PBV = 1.08x (June 2004)

Financial Year: December 31

Public Accountant:

Summary of Financial Statement

669,615

2,010,353
586,158

66,357
141774
336,103

1,424,154

1,417,526
4,969
200

1,733,893
498,614

225,023
407

226,324
1,210,021
25,258

276,460
266,000

18,250
(7.790)

1,164,127
1,138,231
25,896
100,037
(74.141)
154,616
80,475
101,837

191
520

200

1.04

0.38

1.18
6.27
0.86
0.02
n.a
0.09
3.39
0.58
5.07
3€.84

Bismar Sitanggang (2003); Hans Tuanakotta & Mustofa (2002)

1,863,039
565,844

61,880
162,400
317,340

1,297,195

1.293.913
846
241

1,615,855
547,493

249,165
227

258,575
1,045,390
22973

247,184
266.000

18.250
{37.066)

978,309
1,035,125
56,816)
74,595
(131.411)
81,594
(49.817)
(29.276)

(55)
465

275

(5.00)
0.59

1.03
6.54
0.87

n.a
n.a
n.a
326
0.53
(1.57)
(11.84)
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PT Sepatu Bata Tbk.

AppardandOther Textke Proct 1y

HeadOffce J TarmanMakam Pahlbwan Kalbata |

Jakarta 12750
Po Box 1069 Jakarta 10010
Phone (021) 798-2008
Fax (021) 799-5679
E-mail: chryss@bataindonesia.com
Branch Offices - Bata Surabaya
*JI. Rungkut Industri Il No. 81-83,
Surabaya .
Phone (031) 843-9168
Fax (031) 8416499
- Bata Medan
JI. Letda Sujono No. 222, Medan
Phone (061} 736-3486.
Fax (061) 736-3208
JI. Pahlawan Kalibata Po Box 1069
Jakarta 10010
Business Foot Wear
Company Status PMA

Financial Performance: Net carnings in 2003 were down 34.6% to Rp
35.930 billion. Operating profit was also down by 35.08% to Rp 57.7
billion.

Brief History:The company started its operation in 1939 originally under
the name of NV Nederlandsch Indische Schoenhandel Maatschappij Baca.
The company has firmly established its position as a major domestic shoc
manufacturer. The company's products are marketed under the names of
Bata, Power, North Star, Marie Claire, Weinbrenner, Hawaianas, and Bubble
gummers, distributed via 6 distributors. The company markets its products
to 10 countries, with total exports of 326,000 pairs of shoes. The company
also has an assistance agreement within technology, product development.
administration and materials with Bata Lid. of Canada. During 1993, 37
new stores were opened, making a total of 350 dealers and Bata department
stores outlets throughout Indonesia. In 1994 the company has installed a
new factory with a production capacity of 5 million pairs of shoes. With
this expansion the company total capacity production becomes 15 million
pairs of shoes per annum. In 2000, the export business represented 9% of
the company total sales value. The company achieved a 29% increase against
1999 in sales to Bata Shoe Organization companics in Europe and Asia. 40
new stores were established by Indonesian Independent Retail Dealers and
14 were closed, bringing the total to 419 ar the end of 2000. The company
is a member of the Bata Shoe Organization which its head office in Torontao,

Canada.

Factory

Shareholders

Lagfin (Nederland) B.V, 65.00%
Nothern Inv. Co. Ltd. 7.60%
State Street London Limited 6.20%
Bank of Bermuda Ltd. (HK) K 5.40%
Public 15.80%

Summary of Financilal Statement

Total Assets
Cuent Assets
of which
Cash on hand and in banks
Trade receivables
Inventories
Non-Current Assets
of which
Fixed Assets-Net
" Other Assets

Liabilities
Curtent Liabid
ofwhich . .
Short-term debt
Trade payable
Current maturities
of long term debt
Non-Current Liabilijes .
Sharehoiders’ Equity N
Paid-up capital
Revaluation of fixed assels
Retained earmings
Net Sales
Cost of Goods Solds
Gross Profit
Operaling Expenses
Operating Profit

Other Income (Expenses)
Profit before Taxes

" Profit after Taxes

Per Share Data {Rp)
Eamings per Share
Equity per Share
Dividend per Share
Closing Prce
Financial Ratios
PER (),

PBV (x)

Dividend Payout (%)
Dividend Yield (%)

Current Ratio (x)

Debt to Equity (x)

Leverage Ratio (x)

Gross Profit Margin (x)
Operating Profit Margin (x)
Net Profit Margin (x)
Inventory Tumover {x)
Total Assets Tumover (x)
ROL (%)

oL (%)

- PER =5.35x ; PBV = 1.21x {June 2004)

Financial Year: December 31

222913
155,809

17,528
20,667
89,193
67,104

55449 -
11,655 -

81,175
13915

20,000
27,143

549

1260 -
141,738

13,000
2,260
126479

40722
218,872
188,360
92,879
95,480
(2.355)
93,126
63,468

4,882
10,903
1.500
14,000

287
1.28
30.72
10.71

2.1
0.57
0.36
0.4
0.23
0.16
245
1.83
25.47
4178

Public Accountant; Prasetio, Sarwoko & Sandjaja. '

210,082
140,873

7,091
11,158
82,828
69.208

4357 -

14,851

60,931
53619

17,500
13.888

§97
1312

149,150
13,000
2260
133,890

411,028
22817
188.212
10726
77486
(5.718)
71,768
48362

3720
11473
1.150
15000

4.03
1.31
KAl
167

263
0.41
0.28
046
0.19
0.12
259
19
23.02
3242

232,263
158,523

2,744
11,852
106,015
13,740
63,680
20,061

13833
65,934

9.124
34,254

199
. 1.899

- 158,431

13,000
2260

1431

407,805
229,245
178,559
120,848
571111
(3.387)
54,324
35,931

2,764
12,187
600
14,100

5.10
1.16
FARA
4.26

240
0.47
0.32
0.44
0.14
0.09
2.16
1.76
15.47
22.68
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PT Indak Kiat Pulp & Paper Corporation Tbk.

Head Office Wisma Indah Kiat, Gedung B, 2™ Floor

Jalan Raya Serpong Km. 8

Tangerang 15325, Banten

Phone {021) 538-0001—2

Fax (021) 538-2109, 538-0009

Plaza Bank Internasional,

Menara Il 7" Floor

Jalan M.H.Thamrin No.51

Je'arta 10350

Phone (021) 392-9001~—3 (Hunting)

Fax {021) 392-6179

- Jalan Raya Serpong Km 8
Tangerang, Jawa Barat

- Jalan Raya Minas -
Perawang Km. 26
Pinang Sebatang, Siak
Bengkalis Riau

Business Pulp and Paper

Company Status PMDN

Financial Pecformance: The Company's end-of-ycar loss in fiscal 2003
reached US$ 286 million, or increased from USS$ 266 ner loss in 2002,
Operating profit was down from US$ 60.2 million to Rp 14.6 million.

Brief History: The company was established in 1976 as 2 joint venture
becween PT Berkat Indah Agung (51%) and Chung Hwa Pulp Corpora-
tion (35%) and Yuen Foong Yu Paper Manufacturing Co. Led. (14%), cthe
last two companies being from Taiwan. In'1986, most of the shares of the
company were purchased by PT Purinusa Ekapersada which is 2 member of
the.Sinar Mas Group. The company owns a paper factory in Tangerang,
West Java on a site of 25.4 Ha with a production capacity of 87 thousand
tons per year. The company also has a large pulp and paper factory located
in Perawang, Riau, Sumarera on a site of 405.7 Ha. with a production ca-
pacity of 300 thousand tons pulp per year and 90 thousand tons paper per
year. In 1989, the company expanded its line of production at its Tangerang
factory, and began 1o produce computer paper. After this expansion, the
production capacity expanded to 344 thousand tons per year. The company's
products are distributed through its sole agent, I'I" Excorm Remaja Lid.,
and most of the company’s products are exported. On April 7th, 1995, the
Asia Pulp & Paper (APP), which holds the company shares, listed its share
in New York Stock Exchange. In 1996, the company plans to enlarge its
factory in Perawang, Riau and Serang, West Java. In 1997, the company
had planned to offer the biggest right issuc warth Rp 235 trillion, i.c for
building a new planc. The only thing needed by the company to get this
spectacular plan going was the approval from BAPEPAM, On June 18 2001,
Standard & Poor’s reduced the rating on securitics guaranteed by PT Indah
Kiat Pulp 8 Paper (INKP) from CC to D. This reduction in rating applics
to the following securities: Guaranteed preference shares valued ar US §
200 million, which fall duc in 2002 and were issucd by Indah Kiat Interna-
donal Finaace Co. B.V, a subsidiary wholly owned by Indah Kiar; and
Preference shares valued ac US § 150 million that fall due on 2006, issued
by Indah Kiat Incernational Finance Co. B.V. This cut in rating came about
as a result of the company’s failure to meet the second interest payment on
these securities, which amounted to US § 21 -3 billion and fell due on June
15 2001.

Representative Office

Factories

Shareholders
PT Purinusa Ekapersada 52.46%
CHP International (BVI) Corp. '

British Virgin Islands 5.88%
YEFY Global Investment (BVI) Corp.

British Virgin Island 2.56%
Yuen Fong Yu H.K., co Hong Kong 0.05%
Public : 39.05%

Total Assets
Current Assels
of which
Cash on hand and in banks
Trade receivables
Inventories
Non-Current Assels
of which
Fixed Assets-Net
Deffered Tax Assets-Net
lnvestments
Other Assets

Liabilities
Current Liabiiities
of which
Bank borrowings
Trade payable
Current maturities of
long-term debt
Non-Current Liabilities

Sharsholders' Equity
Paid-up capital
Paid-up capital
" In excess of par value
Retained eamings (accurmulated loss)

Net Sales

Cost of Goods Soid
Gross Profit

Operating Expenses
Operating Profit

Other Income (Expenses)
Profdt (Loss) before Taxes
Profit (Loss) after Taxes

Per Share Data (Rp)
Eamings (Loss) per Share
Equi e

Dmidend per Share
Closing Price

Financial Ratios

PER (x}

P8V (x)

Dividend Payout (%}
Dividend Yield (%)

Curvent Ratio (x)

Leverage Ratio (x)

Gross Profit Margin (x)
Operaling Profit Margin (x)
Net Profit Margin (x)
Inventory Tumover (x)
Total Assets Tumover (x)
RO (%}

ROE (%)

PER = (1.36)x ; PBV = 0.24x (June 2004}

- Financial Year; December 31

Public Accountant: Jimmy Budhi

Summary of Financial Statement

58,275,211
7,580,808

235,744
4,730,231
1,889,719

50,694,403

38,826,092
33,668
41,0%

4,828,560

35,460,295
34,737,787

2,127,508
1226675

26.296,292
122,508

22814916
22,765,762

60.401
(11.248)

11442373
9,405,736
2,036,637
1,286,542

750,085

(3.309.234)

(2.569,139)

(1.896,867)

(83}
1,002

315

(3.78)
0.31

0.22
156
061
0.18
007
na
498
0.20
(3.26)
{8.31)

49,559,865
7,098,371

247,047
3,148,174
2,513,359

42.460.494

33,692.906
302,839
37.7%6
6.503

32,309.328
32265117

1,442,380
1,591,942

22,693.084
43.551

17.250.5837
19,591,690

§1,980
{2.393,133)

10,719.519
9,209.454
1,510,065

970,679
§39.386

(3.196,533)

(2.657.147)

(2.383.453)

{433)
3437

145

{0.33)
0.05

022
187
065
0.14
0.05
na
366
0.22
{4.81)
(13.82)

46,070,154
7.069.252

108.063
1.796.204
2,661,623

39.000.902

30.295.739
705,894
33.831
7.003

32.210,288
32,199,137

1.416.339
1,107,642

21.805.832
11151

13,859,866
18.490.615

49,059
(4.679,808)

11,368,242
10,078,390
1.289.852
1,185 212
124,040
(2.841.246)
(2.717.206)
(2.421.170)

(442)
2533

575

(1.30)
023

0.2
232
070
0.1t
0.01
na
a7
0.25
(5.26)
(17.47)
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P'I' Pabrik Kertas Tjiwi Kimia Tbk.

Paper and Allied Progiy

JI. Raya Surabaya -

Mojokerto Km. 44, Sidoarjo,
Jawa Timur

Phone (0321) 21574, 21577,

Fax (0321)21615

Plaza Bank Internasional Menara Il
7" Fl

Jalan. MH. Thamrin No. 51
Jakarta 10350

Phone (021) 392-9001—3 (Hunting)
Fax (021) 392-6179

Telex 31094, 61154 TJIWI IA
Wisma Indah Kiat

Gedung A 1st - 4™ Floor

JI. Raya Serpong Km. 8
Tangerang 15310

Phone (027) 538-0029—32

Fax (021) 538-0033—36

Pulp, Paper and Stationery
PMDN

Head Office

Branch Office

Representative Office

Business
Company Status

Financial Performance: Net loss was decrease from USS 47 million to
US$ 30 million in 2003. The company succeeds in increase its net sales
from US$ 778 billion to US$ 870 billion.

Bricf History: The company also expanded to stationery production in
1987 with a production capacity of 98,300 tons perannum. The company's
products are marketed under the Sinar Dunia, Mirage and Paperline trade
mark and controls 45% of stationery and 35% of paper market in Indone-
sia. The company is a member of the Sinar Mas Group. On April 7¢h, 1995
the Asia Pulp & Paper (APP), which holds the company shares, listed those
shares in New York Stock Exchange. In 1995, the company and PT Indah
Kiat Pulp (both members of Sinar Mas group) cooperated to build a plant
worth Rp 1 rillion in Sabah, Malaysia.

Summary of Financial Statement

Total Assets
Current Assets
of wixch
Cash on hand and in banks
Trade Receivables
n )
Non-Cunrent Assets
of which
Fixed Assets-Net
" Deflered Tax Assets-Net
Other Assets

Liabilities
Cumend Liablliies
of which
Bank borrowings
Trade payable
Current maturities of
long-term debt
Non-Corrent Lisbit
Minori s in Subsidiari

Sharsholders’ Equity
Paid-up capital
Paid-up capltal
in excess of par value
thahodumhgs(acwmlaledloss)

Net Sales

Cost of Goods Sold
Gross Profit

Operating Profit (Loss)
Other income (Expenses)
Profit (Loss) before Taxes
Proft (Loss) after Taxes

Per Share Data (Rp)
Eaminge (Loss) per Share
Equity per Share

Divoenc per Share
Lloging Price
Financial Ratios

x)
PBV (x,
Divicenc Payout (%)
Dwicend Yield (%)

Cuneni Ravo (x)

Ren o Equty {x]
Leverage Ratio (x)

Gross Profit Margin (x)
Operating Profit Margin (x)
Net Profi: Margin (x)
Inveniory Tumover (x)
Tolat Assets Tumover {x)
RO (%)

ROE (%)

PER = (3.26)x ; PBV = 024 (June 2004)
Financial Year: December 31
Public Accountant: Jimmy Budhi

22,616,305
4210822

135,211
1,600,626
1,671,572

18,405,483

14,085,080

18585 ~ °

49,299

17,452,556
16,964,301

796,604
2716.132

11,446,607
488,195
60

5,163,749
5,586,563 _

314,093
(736,907)

7,388,342
5,746,102
1,642,240
1.370.734
271,506
(1,049.368)
(777,881)
(527.088)

(94)
924

185

(1.08)
020

0.25
3.38
077
022
0.04
(.07
344
033
(2.33)
(10.21)

18,994,899
3,837,157

217,669
995,500
174,156
15,157,742

11,494,804
393,053
40,600

14,975613
14,975,569

437447
1,745,783

10,081,837
45

" 4,019,286

4,807,667

270,301
(1,058,683)

6,967,555
5,493,661
1.473.894
873,292
600.602
(1.258.281)
(657.679)
(424.517)

{300)
2841

155

(0.52)
0.05

0.26
3
0.79
0.21
0.09
na
315
0.37
(2.23)
(10.56)

17,892,932
4128807

1249
1,128,539
1,605,832

13,764,125

10,295,893
464,302
36.460

14,355,229
14,355,190

354,756
760,304

9.713,746
k]

3,531,703
453741

255,110
{1.254,878)

7.350.09
5,712,508
1.637.588
949,357
688,230
1.037,263
1,725.49¢
(255.694)

(1913
2,649

575

(3.00)
022

0.2¢
406
0.80
0.27
0.09
ne
3%
041
(1.43)
(72

Shareholders

PT Purinusa Ekapersada 63.35%
Public 36.65%
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PT Colorpak Indonesia Tbk.

Head Office

Factory

Business
Company Status

JI.Cdeng BaratNo. 15
Jakarta 10140

Phone {021) 634-4646/7
Fax {021) 633-6062

JI. Industri It Blok £. No. 7
Pasir Jaya, Jatiuwung
Tangerang 15135, Banten
Phone (021) 590-1961-63,

* 5692-0986

Fax (021) 590-1963
Ink Product for Printing Industries
PMDN

Financial Performance: Net sales in 2003 werc increased from Rp 50.4
billion to Rp 55.8 billion, but cost of sales also increased to Rp 44 billion.
Interest profit was down from Rp 2.266 billion to Rp 1.655 billion. Net
income was down to Rp 4.453 billion from Rp 8.588 billion.

Brief History: Based and established in Jakarta on September 15¢h 1988
as a joint venture among PT. Bukit Jaya Semesta, Graphic Technologies and
Colorpak Investment PTY Lid. In first operation, corporate produce the

ink made by mono solvent system.

Summary of Financial Statement

ROE (%)

Chemical and Allicd P .,

Total Assets 48,901 53.751 59,004
Current Assets 33.681 40,731 44,385
oi which
Cash on hand and in banks 18,334 23,819 10,626
Trade receivables 11,189 10,306 15,779
Inventories 4,014 6,225 6.410
Non-Cuent Assels 15,220 13,020 14,619
of which
Fixed Assets-Net 11,785 12,057 12,489
Deflered Tax Assels . - 288
Other Assets 3435 .
Liabilities 8,670 8,474 1,774
Current Liabilities 9,596 8,409 11,774
of which ~
Trade payable 6,201 7.203 9,391
Accrued expenses 1,080 1,012 149
Taxes payable 2315 194 892
Non-Curent Liabilities 74 65 .
Shareholders’ Equity 39,231, 45278 47,230
Paid-up capital 30470 30470 30470
Paid-up capital :
n excess of par value 3633 4,031 4,035
Retained eamings 5128 10777 12724
Net Sales - 58,721 50,456 55,878
Cost of Good Sold 41,581 35,488 44,767
Gross Profit 17,141 14,968 111
Operating Expenses 4,233 5.083 6.503
Operating Profit 12,908 9,085 4,608
Other Income (Expenses) 751 1,546 1,611
- Profit before Taxes 13,660 11,431 6,219
Proft after Taxes 9,754 8,589 4,543
Per Share Data {(Rp)
Eamings per Share 32 28 15
Equity per Share = 129 149 155
Dividend per Share 10 8 -
Closing Price 350 385 480
- Financial Ratios
PER {x) © 1093 13.66 3219
PBV (x) 272 2.5 310
Dividend Payout (%) 29.99 28.38 -
Dividend Yield (%) 2.74 2.08
Curent Ratio (x) 3.51 4.84 377
Debt to Equity {x) 025 0.18 0.25
Leverage Ratio (x) 0.20 0.16 0.20
Operating Profit Margin (x) 0.22 020 0.08
Net Profit Margin (x) 0.17 0.17 0.08
lnventory Tumover (x) 1.05 -0.82 1.01
Totat Assets Tumover (x) 1.20 094 0.95
RO (%) 19.95 15.98 7.70
. 2486 18.97 9.62

Shareholders

PT Bukit Jaya Semesta
Crendwell Pte. Ltd.
Public

58.00%
25.00%
17.00%

PER = 32.53x ; PBY = 3.13x (June 2004)
Financial Year: December 31

" Public Accountant: Drs. Kanaka Puradirédja & Rekan (2003),
- Doli, Bambang & Sudarmadji (2002}

-~ <
[
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P'T Asahimas Flat Glass Co. Ltd. Tbk.

Head Office JL Ancol X5, Ancol Barat
Jokarta 14430
Phone (021) 690-4040-1 (8 lines)
Fax (021) 690-4705, 631-9245
E-rnail : corp-secretary@AMG.co.id
www.amfg.co.id
Factories - Desa Tanjung Sari, Kec. Taman
Sidearjo 61257, Jawa Timur
Phone (031) 788-2383
Fax (031) 788-2842
- Bukit Indah Industrial Park
Sektor [ A Blok J-L
Karawang, Jawa Barat
Phone (0264) 352-711
Fax (0264} 351-710
Manufacturer of sheet glass and
safety glass
Company Status PMA

Business

Financial Performance: In 2003, net sales were up from Rp 1.29 trillion o Rp
1.35 trillion. However, net income wasddown to Rp 163 billion from Rp 206 billion.
Brief History: Asahimas began glass-manufacturing more than two decades ago,
rolling out the first sheet of Flat Glass in April 1973 using the Fourcault Process, an
old process before the Float Process was invented. It was done following its Ist Fur-
nace construction in Jakarea in 1971, The Company is 2 Foreign Investment Com-
pany (PMA) as a joint venture formed in 1971 beeween Asahi Glass Co. Lid. of
Japan, the world’s leading glass producer, and PT Rodamas Co. Lid., a leading Indo-
nesian private business group which has interest in industrial and consumer prod-
ucts. This strategic partncrship — combining Asahi Glass™ technical expertise and
technology. and Rodamas’ strong grasp of the local market ~ is the cornerstone of
success for Aszhimas, making it the glass pioneer in the country. In its acrivities,
Asahimas is also a member of various associations, such as the Association of Flat
Glass and Safery Glass Manufacturers and GIAMM, an Automotive Parts and Com-
ponenr Industries Association. Asahimas, which was firsc established ro reduce. the
glass import dependency, grew rapidly, increasing production capacity from 36,000
tons in 1973 to almost 600,000 tons in 1998. From simple clear glass produced
using the traditional Fourcault Process, its product line was quickly diversified 10
‘include new, innovative products such as Specialty Glass, Safery Glass, Reflective
Glass and Mirror. In 1975 the Company first commenced construction of its Safery
Glass factory and immediately began the commerciai production using Tempering
Process in 1976. Still in the same year, Asahimas also built the 2nd Furnace for Flat
Glass in Jakarta and began its commercial production in 1977, 1981 was 2 momen-
tous year for Asahimas, since the Company introduced the Float Glass technology in
its new, 3rd Furnace in Jakarta, which was the Company’s 1st Floac Line, In additon
to thag, in 1985 Asahimas also began construcrion of its 4th Furnace (2nd Float
Line) in Surabaya factory, which would later begin commercial production in 1987,
In the mean tine, Asahimas closed its 2nd Furnace using the Fouscault Process in the
year 1983. 1985 was also an important year {or the Safery Glass ensuing the intro-
duction of the new Safery Glass laminating process, As a follow-up action o this new
technology, Asahimas then began construction of new Laminated Glass production
line in 1994, which s the same year wich the closing of the 1st Furnace using the
Fourcault Process. And during 1997, Asahimas sturted the first phase in develop-
ment of ks Safery Glass factory in Bukit Indah Induserial Park, Cikampek, West Java,
whicis later cominence its commercial production in 1999, The Company then buile
its Sth Furaace (3rd Floar Line) and 6th Furnace Gidy Float Line) in 1990 and 1996,
which started its commercial operation in 1993 and 1997 respectively, The former
Furnace is located in Jakara, while the latter in Sarabaya, As previously mentioned
above. besides the Flac Glass, Asahimas also started o praduce its Mirror Glass and
On-line Reflective Glass back in 1986 and 1992 respectively. Another consequential
year in Asahimas’ milestones was the year 1995, when Asahimas joined the ranks of
publicly listed companies with the launching of Initial Public Offering (1PO) of 86
million shares or 20% of its total issued and fully paid capital on October 18¢h,
1995, successfully raised Rp 210.7 billion. The IPO was the result of the Company's
continuous pursuit for progress and commitment toward building 1 company of
excellence. Nowadays, Asahimas boosts an aggregate installed production capaciry of
570.000 tons for Flat Glass, 4,500,000 square meters for Safery Glass and 1,200,000
square meters for Mirror. This large number of annual capacity ranks Asahimas not
only as the largest glass manufacturer in Indonesia but also in Southeast Asia.

Plastics and Glass Prodyc.,

Summary of Financial Statement

Total Assets 1,807,946 1,378,137 1,198,552
Current Assets 703.407 601,517 571,782
of which
Cash on har.2 and in banks 303,861 151,165 69,157
T ide receivadles 81.652 118,548 140,851
Inventories 280,168 290,058 309,070
Non-Current Assels 903,108 914,805
of which
Fixed Assets-Net 865,125 835,855 887,635
Deffered Tax Assets 3 -
Investments 15,120 14,310 11,184
Other Assets 62,044 39,080 15914
Liabilities 1,104,539 776,621 626,771
Curmrent Liabilities 314,017 M1 340,318
of which
Bank bormowings 2,000 2,000 128.975
Trade payable 41,001 40,593 35.006
Curment maturities of
fong-term debt 181,116 209,710 129,932
Non-Current Liabilities 790,521 434,904 286,453
Minority interests in Subsidiaries 1,749 2247 1.769
Shareholders’ Equity o 539414 725817 858,047
Paid-up capital 217,000 217,000 217,000
Paid-up capital
in excess of par value 165,083 165,083 165,083
Retained eamings 157,331 343,135 475,9¢€%
Net Sales 1226821 1294284 1,357,378
Cos! of Goods Soi 732,009 841,454 904.440
Gross Profit 494,813 452,830 452,938
Operating Expenses 203,190 210,052 214610
Operating Profit 291,622 242,778 238,328
Other Income (Expenses) (113,781) §3,309 (3.489) .
Profit (Loss) before Taxes 177,841 296,087 234.838
Profit {Loss) after Taxes 126,294 206.684 163,299
Per Share Data (Rp) o
Eamings (Loss) per Share 291 476 376
Equf S| S 1,243 1672 1.977
Dividend per Share 44 70 80
Closing Prige - 1,250 1,325 1.975
Financial Ratios
PER (x) 430 2.78 5.25
PBV (x) ) 1.01 0.79 1.00
Dividend Payout (¢ 15.12 14.70 21.26
Divigend Yield (%! 3.52 5.28 405
Current Ratio (xi 2.24 1.76 168
Debtto Fauity (5 2.05 1.07 €73
Leverage Ratio (x) 0.61 0.56 6.52
Gross Profit Margin (x) 040 035 0.33
Operating Profit Margin (x) 0.24 0.19 0.18
Net Profit Margin (x) 0.10 0.16 0.12
Inventory Tumover (x} 261 2.90 293
Tota! Assets Turnover (x) 0.68 0.94 113
ROl {%). * 6.99 15.00 13.62°
ROE (%) 2341 28.48 19.03

PER = 4.78x ; PBV = 0.91x {June 2004)

Shareholders Financial Year: December 31

Asahi Glass Co. Ltd. (Japan) 43.711% e g e i

PT Rodamas Co. Ltd. (Indo) 40.08% Public Accountant: Prasetio, Sarwoko & Sanjaja

Cooperative 0.80%

Public 15.41%
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PT Dynaplast Tbk.

Plastics and Glass Produer.,

Dynaplast Tower 9" & 10" Fioor

JI. M.H Thamrin No. 1

Lippo Karawaci 1100, Tangerang

Banten 15811

Phone (021) 546-3111, 546-1112-15

Fax (021) 546-1177/1125

- JI. Semanan No. 22,
Daan Mogot Km 16, Jakarta 11850
Phone (021) 619-5334, 619-4736
Fax (021) 619-5103

- JI. Industri Raya Il Blok F No. 9
Jatake, Tangerang, Banten
Phone (021} 580-0701
Fax (021) 590-0694

- Kawasan Industri BIIE Biok C1 No. 17
Lippo Cikarang, Bekasi 17520
Phone {021) 8990-6615
Fax (021) 897-2158

- Jl Inspeksi Saluran RT 01/RW 1
Kelurahan Sukadanau, Cibitung
Bekasi 175620 .
Phone (021) 8832-0085
Fax {021) 8832-0347

- JI. Raya Naragong Kni. 19
Cileungsi, Bogor 16820
Phcne (021) 8249-6025
Fax (021) 8249-6027

- Kawasan Industri BIIE,
Komplek Hyundai 21
Raya Industri Blok C12-13A
Bekasi 17550
Phone (021) 8990-2232
Fax (021) 8990-2231

Plastic Packaging

PMDN

Financial Performance: In 2003, the company booked net sales a: Rp 589
billion from Rp 446 billion. Net income was increased from Rp 46 billion o
Rp 54 billion.

Brief History: The company was founded in 1959, and initially called P
National Electric Wire Ltd.. During the company’s subscquent growih, the
clecerical cable and wire business becoming unprofitable and chen the com-
pany expanded more into plastics. In 1979, the company’s name was changed
to the present name. In 1992 the company took over 30% stake in PT" Sumieplast
Interbenua, a joint venture with Sumitomo Corporation, pecializing in clec-
tronics and computer plastic components. In April 1994 che company acquired
2 51% share in PT Rexplant Corporation, a plastic packaging producer, lo-
cated in Surabaya. In 1995 two fabrics of the company, Dynaplast |, »nd 1]
received the International Recognation Quality System 1SO 9002 certifica-
tion. The company becomes the first plastic moulding in Indonesia to abtain
the much-sought after standard of qualin:. On the chied quarter of 1995 the
new factory, Dyn:plast I, began its operation specializing in the production
of mezor oil-packaging as well as PP and HIPS sheets. As of 1995 production
capacity reached 7,500 metric tons per annum. The company is operating 3
factories producing components, packaging and plastic sheets. Dynaplast ook
over, and by January 1 2000, had fully consolidated PT Sanpak Unggul inco
the company. In May 2000, the company acquired Thailand'’s foremast plastic
packaging corporation, Berli Prospack Co. Ltd, which manufactures plastic
packaging for cosmetics, lubricant conuiners, pharmaceutical products, and
food and beverages. The same year, the company alsa forged a 49%-51% joint
venture with Bericap Asia Pte. Ltd. of Singapore under the name PT Bericap
Indonesia, to supply borttle tops to the food, beverage and lubricanc industries.

Head Office

Factories

Business
Company Status

Shareholders

Bank of Bermuda, Ltd. Hong Kong 39.76%
PT Panca Graha Sentosa 21.40%
Banque De Luxembourg S.A 5.14%
PT Hambali Dinamika Corp. / 4.77%
Tirtadjaja Hambali : ' 0.40%

Public 28.53%

Summary of Financial Statement

Total Assets
Current Assels
of which
Cash ¢1 hand and in banks
Trade receivables
Invenlories
Non-Cument Assets
of which
Fixed Assets-Net
Deflered Tax Assets-Net
Investments
Other Assets
Liabilities
Cunent Liabilities
of which
Bank borrowings
Trade payable
Current malurities of
long-term debt
Non-Current Liabilties
Minority Interests in Subsidianes
Sharehoiders’ Equity
Paid-up capital
Paid-up capital
in excess of-par value
Retained eamings
Net Sales
Cost of Goods Sold
Gross Profit
Operating Expenses
Operating Profit
Other Income (Expenses)
Profit before Taxes
Profit after Taxes

Per Share Data (Rp)
Eamings per Share
Eauity per Share
Dividend per Share
Closing Prige
Firancial Patios
PER (x)

PBV (x)

Dividlend Payout (%)
Dividend Yield (%)

Current Ratio (x)

Deblto Equity (x)
Leverage Ratio (x)

Gross Praiit Margin (x)
Operating Profit Margin (x)
Net Profit Margin (x)
Inventory Tumover (x)
Total Assets Tumover (x}
ROI (%)

ROE (%)

. PER =7.88x ; PBV = 1.18x (June 2004)

Financial Year: December 31

480.699
136.565

22.949
62,944
34,570
344,134

266,998
380
55,620
584
229,496
170,482

87.059
16.692

39.813
40,163
18,851

251,203
149,860

4,067
gr.2mt

383.641
278,795
104,846
34,549
70,297
(15.947)
54,350
33.160

111
838

50
490

443
0.58
45 1¢
10N 20

0.80
0.91
0.48
0.27
0.18
0.03
8.06
0.80
6.90
13.20

Public Accountant; Prasetio, Sarwoko & S.and[aja

526,788
154,011

27878
65,086
36.000
3721

292,482
1,482
52,788
1.920

208,069
128,800

65,600
26,000

20,691
54,144
25,125

318,719
151,297

9318
158,104

446,215
312,688
133,526
45,674
87.852
(7.654)
80,198
46,883

186
1.053
60
850

549
081
3873
7.06

1.20
0.65
0.39
0.30
0.20
0.1
8.69
085
8.90
14.71

766,930
181,698

10,220
99,514
55.349
§85.232

516,602
1.870
24,314
1,516

403.476
235739

93,046
43.237

63983
106,554
61,184

363,454
183,571

9,431
200,452

589,328
429,880
159,448
68,634
90.813
{15,096)
75717
54,560

178
1,183

1,400

7.88
118

077
1.1
0.53
0.27
015
0.09
s
077
7.1
i5.01

236
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Pl 'Irias Sentosa 1'bi.

Plastics and Glass Prodycs

J. RayaWaru 18, Waru, Sdoao

Jawa Timur

Phone (031) 853-3125,

853-1384 (hunting)

Fax {031) 853-4116, 853-4146

Telex 33205 TRIAS 1A

Gedung Bimantara 2™ Floor

JI. Kebon Sirih No. 17-19

Jakarta 10340

Phone (021) 390-3835

Fax (021) 390-3836

www, lriassentosa.co.id

- JI. Raya Waru 1B, Waruy, Sidoarjo
Jawa Timur

- JI. Keboharan, Km. 26 Krian,
Sidoarjo
Jawa Timur
Phone (031) 897-5825 (Hunting)
Fax (031) 897-2998

Paper Packaging, Polypropylene

Film and Adhesive Tapes

PMDN

Head Office

Jakarta Office

Factories

3usiness

~ompany Status

Financial Performance: Gain on foreign exchange drop from Rp 90.441
billion in 2002 to Rp 8.506 billion in 2003. The company's net income was
down by 30% to Rp 169 billion. '

Brief History: The company commenced its commercial production in

1986. Its products include heat sealable film, plain film, mealizing film
and pressure sensitive adhesive tapes film marketed under the ASTRA and
ARMSTRONG trademarks. The factory is currently located on 2 4 Ha site
in Sidoarjo, East Java, and has a production capacity of 24,000 metric tons
per annum. The company’s management and markesing are supported by
three large corporate groups in Indonesia: Gudang Garam Group, Panggung
Zlectronic Group and Ariyo Seto Group. The company sells directly to
‘ompanies engaged in printing, lamination, food flavours and spices, metal
oating, recording tape and cigarettes. Exports began in 1987, The com-
any exports its product among others to Singapore, Australia, USA and
1iddle East. On October 1995, the company has secured US$ 75 million
'ndicated loan from 12 banks in Singapore. About 53% of laan was used
vincrease production capacity of BOPP film and the rest for financing,

hareholders

T Adilaksa Manunggal 17.98%
T’ Rejo Sari Bumi 13.27%
T Kopanca Linggabuana 10.99%
blic 57.76%

Summary of Financial Statement

Total Assets 1.234,877
Current Assets 353,931
of which
Cash on hand and in banks 206,812
Trade receivablies 174,653
Inventories 166,638
Non-Current Assets 980,946
of which
Fixed Assets-Net 976,772
Investments 665
Other Assets 634
Liabilities 1,135,649
Current Liabilities 1,007,115
ofwhich
Short-tarm debt 393,833
Trade payable 83,769
Non-Curment Liabiliies 128,534
Sharsholders' Equity 399,228
Paid-up capital 216,000
Paid-up capital - - ~
: in excess of par value 25,500
Retained samings (accumulated loss) 157,628
Net Sales 764,069
Cost of Goods Sold 544,428
Gross Profit 219,641
Operating Expenses 46.108
Operating Profit 173,533
Other Income (Exoenses) (162,735)
Profi (Loss) before Taxes 10,798
Profit {Loss) after Taxes 297,563
Per Share Data (Rp}
Eamings (Loss) per Share 138
" Equiy per Share 3 185
Oividend per Share -
Closing Price 75
Financial Ratios
PER {x) 0.54
P8V (x) 0.41
Dividend Payout (%) -
Dividend Yield (%)
Current Ratio (x) 0.55
Qebllo Equity () 284
Leverage Ralio (x) 0.74
- Gross Profit Margin (x) 0.23
Operating Profit Margin (x) 023
Net Profit Margin (x) 0.39
Inventory Tumover (x) 327
Totat Assets Tumover () 0.50
ROI (%) ’ 19.39
ROE (%) 74.53

PER = 3.14x ; PBV = 0.56x (June 2004)

- Financlal Year: December 31 ) .
Public Accountant: Prasetio, Sarwoko & Sandjaja

14
7

1,522,356
517419

117,586
180,757
153,250
1,004,937

951,091
1599
1,674

856,738
643,325

193,647
85426
213412

665,619
216,000

25,600
424,019

781,636
570,744
210,693

52,301
158,592

90,635
249,227
220,159

102
308

170

1.67

0.55

0.80
129
0.56
0.27
0.20
0.28
3.2
0.51
14.46
33.08

1,695,870
548,433

155,938
170,048
187,905
1,147,436

1.061.287
1.547
1,588

141,175
538,398

141,643
92,945
202,777

954,685
280,800

79,882
§84,013

793,385
618,248
175,147

57,601
117,546

15,748
133,293

169,994

61
340
10
280

4.63
082

1.02
0.78
0.44
022
0.15
0.2
329
0.47
10.02
17.81
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Cement

PT Indocement Tunggal Prakarsa Tbk.

Summary of Financial Statement

Head Office Wsmalndocement, 8 Foor

JI. Jenderal Sudirman Kav.70-71
PO BOX 4018 JKT 10040
Jakarta 12910

Phone (021) 251-2121, 570-3817 Total Assets 11930019  11.437.523  10,145066
Fax (021) 251-0066, 570-5886 Current Assets 1521989 1,777,419 1,467,099
http://'www.indocement.co.id of which
E-mail; corpsec@indocement.co.id Cash on hand and in banks 255,872 273,609 300,085
Factories - JI. Mayor Oking Jaya Atmaja Time deposits 26600 193158 5.946
Citeureup, Bogor, Jawa Barat 16810 Trade rgcelvables 244,572 285,934 317,315
Phone (021) 875-2812, 875-4343 neeniones sk 109065
: Non-Current Assels 10,402,030 9,660,105 8.677.967
Fax (021) 875-2956 of which
- JI. Raya Palimanan, Km. 20 Fixed Assels-Net B732,180 ~ 8541455 8,140,675
Cirebon, Jawa Barat Deflered Tax Assets-Net 739495 316079 1218
Phone (0231) 343-232, 343-760, investments 341,793 62,135 24,865
343-923, Fax (0231) 343-617 Other Assets 152628 100791 88,515
- Desa Tarjun,‘KeIumpang Selatan Uisbitities 9166932 7629128 5611608
Kota Baruy, Kalimantan Selatan 72161 Current Liabilties 728038 611956 784.953
Phone (0518) 61000 of which
Fax (0518) 61090 Trade payable 148,641 103,330 107,697
Business Portiand Cement Industry, Packaging Taxes payable 27,020 28343 46,389
White Cement, Stored and Cument maturites A
Conversion Coal of fong-term debt 357462 299490 505134
Company Status PMDN Non-Current Liabifities 8438893  7,017.173 4.325_.655
Financial Performance: The company booked net carning in 2003 at Shupw ;::Iny f::g:ggg 3:?8:?; ) ::33;?2
Rp 4.157 trillion or down by 55.4%. One factor contributing that perfor- Paid-up capital
mance was from other income which down from Rp 511 billion to only Rp in excess of par value 1532479 1532479 1532486
Rp 4 billion. As Retained eamings (sccumulated loss) (610,003} 435304 1,160,356
' Bricins(o'ry.: The compa.ny's‘history !)cgins i.n 1973 Wi(l.‘l (hc. incorpo- Net Saiés 3453411 3948283 4157683
ration of PT DlsuncT Indonesia Cement l:ntc:rpnsc“ by (h.c Liem investors. Cost of Goods Soid 2370743 2648367 2761762
This plant complete in 1975, started production with an installed capacity Gross Profit 1082668 1299915 1395922
»f 500,000 tons per year. Following the commercial success of chis first Operating Expenses 410,602 369,971 581,545
slant, seven more plants were added over the years. All eight plancs were Operating Profit 672,067 929,944 814,376
hen managed by six different business entitics. The current entity was es- Other Income (Expenses) (778,116) 511,082 4,898
ablished on January 1985 as a holding company to acquire and merge the Profit (Loss) before Taxes (106,049) 1,441,026 819.275
ight plants into a single busiiess unit. On July 1985, the Indonesian gov- Profit(Loss) atter Taxes ((63.129)  1041.047 670.290
rnment acquired a 35% sharcholding in equity. A ninth plant was added Per Share Data (Rp) .
11991 with the acquisition of PT Tridaya Manunggal Perkasa Cement in Eamings (Loss) per Share. (7 283 182
irebon, West Java. On June 1992, the company diversified into the food Equity per Share 751 1035 1.232
ctor when it acquired PT Bogasari Flour Mills, along with 51% share in Dividend per Share . - .
¢ Indofood Group. At the same time, the company enrered the property Closing Price 700 675 2125
<tor by acquiring Jakarta’s Wisma Indocement office tower. Ics equity par- Financial Ratios
‘ipation in PT Wisma Nusantara Internacional has brought another office PER (x) (40.82) 239 1167
wer and a hotel into the company's property portfolio. The company PBV (x) 0.93 0.65 173
iltics 9ch factory worth US $ 229 million in Citeureup, West Java, uti- Dividend Payout (%) . . .
ing export credic and long-term loans. Total production capacity is pro- Dividend Yield (%)
‘ted to reach 15.8 million tons per annum in 1_999. In 1996, the com- Cument Ratio (x) 210 260 187
ny has expanded to the property secror by holding 4.39 % of PT. Royal De uity (x) 332 2.00 124
nwul Highlands’ share, located in Bogor, West Javaand owned by Bambang Leverage Ratio (x) 0.77 0.67 055
‘thatmodjo and James Riyadi. In 2000, the company takeover PT Gross Profit Margin (x) 0.31 033 0.34
doKodeco Cement Operating Proftt Margin (x) 0.19 0.24 020
Net Profit Margin {x} na. 0:26 0.16
Inventory Tumove (x) 2.86 3.02 389
Total Assets Tumover (x) 0.29 0.35 041
ROt (%) {0.53) 9.10 6.61
PR I, ROE (%) (2.28) 27.34 1479

r1areholders

< Indocement GMBH, Jerman
I' Mekar Perkasa

iblic

65.14%
13.03%
21.83%

————

PER =7.83x ; PBV = 1,16x (June 2004)

Financial Year: December 31

Public Accountant: Prasetio, Sarwoko & Sandjaja

)
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PT Semen Cibinong Tbk.

Jamsostek Tower North
Building 15™ Floor
JI. Jend. Gatot Subroto Kav. 38
Jakarta 12930, P.O. Box 1197/JKT
Phone (021) 5296-2011
Fax (021) 5296-2022, 5296-2030
Website: www.semen.cibinong.com
E-mail: corp@semen-cibinong.com
Factories - Narogong, Cileungsi, Bogor 16820
Phone (021) 823-1260
Fax (021) 823-1256
- Karang Talun, Cilacap 53201
Phone (0282) 41521, 41522
Fax (0282) 42928
Cement
PMDN

Head Office

Business
Company Status

Financial Performance: In 2003, the company recorded net carning of
Rp 174 billion, down significantly from Rp 502 billion recorded fast vear.
However revenue was grew by 11.69% to Rp 2.240 trillion.

Bricf History: Founded in 1971, the company owns a factory in
Narogong, West Java, with a production capacity of 3 million ons per an-
num. The company's product is marketed under the Kujang brand. In 1988
Kaiser Cement & Gypsum Corporation and the International Finance
Corporarion sold their 49% of shares in the company w© PT Tirtamas
Majutama, a diversified trading and industrial concern. The company has
100% shares of PT Semen Nusantara; 2 cement company based in Cilacap,
Central Java, with a production capacity of 1.5 million rons per annum,
marketed under the Borobudur temple brand. In 1996, the company is-
sued Floating Rate Notes (FRN) worth US § 150 million, which was listed
in Hongkong and Luxembourgs stock exchanges. The FRN issue was done
by Cibinong International Finance Company BV, an afliliace in the Neth-
erlands, with an interest of 1.5 % above LIBOR. The funds will be used to
build a cement factory in Narogong, West Java. Presently, the company hag
a production capacity of 7.1 million tons per annum. Surting in 1998, the
company will expand its factory. that already has a capacity product of a
million tons per annum in Myanmar. This joint venture will cost around
US $ 210 million and 70% of its shares will be held by the company.

Shareholders
Holcim Participations (Mauritius) Ltd. 77.33%
Public

Foreign roang,

Domestic 9.64%

Total Assets
Current Assels
of which:
Cash on hand and in banks
Trade receivables
Inventories
Non-Current Assets
of which:
Fixed Assets-Net
Deflered Tax Assets-Net
Invesiments
Other Assels

Liablfities
Current Liabilites
of which
Trade payable
Taxes payable
Current maturitios
of long-term debt

Shareholders’ Equity
* Paid-up capital
Paidup caial
in excess of par value
Revaluation of fixed assets
Retained eamings (accumutated loss)

Net Sales

Cost of Goods Sold
Gross Profit

Operating Expenses
Operating Profit {Loss)
Other income (Expenses)
Profit (Loss) before Taxes
Profit (Loss) after Taxes

Per Share Data (Rp)
Eamings (Loss) per Share
Equity per

Dwidend per Share
Closing Price

Financial Ratios

PER L)

PBVY (x)

Dividend Payout (%)
Dividend Yield (%)

Current Ratio {x)

Debt to Equity (x)
Leverage Rato (x)

Gross Profit Margin (x)
Operating Profit Margin (x)
Net Profit Margin {x)
Inventory Tumover (x)
Total Assets Tumover (x)
ROI (%)

ROF 1%}

PER = 12.32x ; PBV = 0.81x (June 2004)
Financial Year; December 31

Summary of Financial Statement

§.972,061
§565.372

45,663
220,935
218,720

5,416,689

5,332,803

4,970
38,391

5,966,313
240,443

136,403
12,353

2,603
§.725,870

5748

3,831,450

3,890,522
3492
(7.719,716)

1,804,568
1111215
33,353
190,149
{156.7%)
(2.616,389)
(2.773.185)
1,163,525

152
1

385

254
513.26

231
1,037.98
1.00

0.02
na

0.64

8.06

0.30
19.48
20,242.26

Public Accountant: Hans Tuanakotta Mustofa & Halim

1.713.791
623,542

109,593
239,29%
210.665
7,090,249

7,003,445
61,367
4,140
21297

$.205.2%
269,195

149,513
10,355

2365
4,936,101

2508495
3,831,450

3,890,522
2,003,784
(7.211.261)

1.978.922
1,977,100
1832
212,560
(210.728)
651,854
441,126
502,435

66
k)

145

Yy
0.44

232
208
067
0.00
na
0.25
9.39
0.26
6.51
20.03

Cemiy

1647 642
858 764

311390
252,045
222.7%
6.791.878

6,663,954
61367
4,49
62.061

4,990,592
340,183

149,513
7.969

19.689
4,650,409

2,657,050
3831450

3,890,522
2,003,784
(7.068,706)

2.240.296

2015729
224,567
238.362
{13.795)
187.912
174417
174117

23
347

405

i7.82
i

2.52
i.88
0.65
0.10

na
208
9.05
029
2.28
655

— S S——

262

Indonesian Capital Market Directory 2004




PT Semen Gresik (Persero) Tbk.

Unut

Summary of Financial Statement

Head Office Gedung Utama Semen Gresik
9"-11* Floor
JI. Veteran-Gresik 61122
Jawa Timur
Phone (031) 398-1731, 398-1732 Total Assets 8763075 6872346  6.649.970
Fax (031) 397-2264, 398-3209 Cumrent Assets 3999054 2375954 2,489,953
E-mail: ptsg@sg.sggrp.com of which
Website: http://mww.semengresik.com Cash on hand and in banks 23::;23 :::?23 gg‘;-igé
Toll Free: 0800-10-88888 Trade recaivables - : :
Factory Desa Sumberarum, Kec. Kerek Inventories 769,957 853838 768,813
‘ ! Non-Current Assets 4,764,021 4496392 4,160,017
Kab. Tuban 62356 of which _
Phone (0356) 322-122, Fixed Assets-Net 4604937 4368676 4034198
322-500 (Hunting) Deffered Tax Assels 2,769 3178 3,399
Fax (0356) 322-380 Investments 3,197 34,985 36,865
Representative Office Graha lrama 11* Floor Other Assets 22,257 18,776 18.396
JI. HR. Rasuna Said, Kuningan Liabilities 5601461 3691308  3,136.792
Jakarta 12950 Current Liabiities 3185261 1736970 1875584
Phone (021) 526-1174, 526-1175 " of which ' :
Fax (021) 526-1176 Trade payable 125,216 355459 466,417
Business Cement Production Taxes payable 45,354 63,974 129,573
Company Status PMDN Cument maturilies of '
long-term debt 2,432,802 548,185 476,521
Financial Performance: The company’s net sales were increase from Rp Non-Cumrent Liabiliies 2372488 1902888 1,203,773
5.177 trillion in 2002 to Rp 5.445 trillion in 2003. As result, net carning Minority Interests in Subsidiaries 43,712 51,450 57435
was up sign.iﬁant from Rp 'l 96 billion to .Rp 399 billi?n. Sharehold .m = 3461614 3.181038 3.5;3,;78
Brief History: NV Pabrik Semen Gresik was established on March 25, Paid-up capltal 503,452- - 583,152 593.152
1953. On April 1, 1960, NV Pabrik Semen Gresik was made a state enter- - Pakkup capital -
prise company by Government Regulation No. 132 of 1960 and subse- = . in excess of par value 1247355  1,2477355 1,247,355
quently became PT Semen Gresik (persero). The company's planc Jocated Retained eamings ~ ° 1,321,107 1,340531 1,672,674
in Gresik, East'Java has been upgrado.:d thrc.c times. The company has a new Net Ssles = 4659200 SATISA3 5445330
cement plant in Tuban, East Java with an installed capacity of 2.3 million Cost of Goods Sold 2860884 3536030 3,507,185
tons per annum and expanding its plant in Gresik from | million tons to Gross Profi 1,798,318 1641513 1,938,145
1.8 million tons. In 1992 the company established two subsidiary compa- Operating Expenses 816,577 881,148 992,941
nies to support the operation of the Tuban plant: PT Industri Kemasan Operating Profit ) 981,741 760.365 945,204
Semen Gresik, operating in manufacture of cement bags and PT United Other Income (Expenses) (535.240) (424367}  (355,009)
Tractor Semen Gresik, a supplier raw materials for cement. Since July 1994 Profit befor Taxes 446.501 335,998 590195
) . . . o Profit after Taxes 317,467 196,227 393,007
with the completion of the new planc in Tuban and the expansion of plant o —
in Gresik, the company installed capacity reached 4.1 million tons per an-  Per Share Data (Rp) T
num. On July 1995 the company sharcholders meeting agreed to acquire Eamings per Share s ™ 673
100% share of two state owned cement producer companics.' namely T gﬂﬂm 5.330 5.363 5.923
Semen Tonasa and PT Semen Padang. The company has acquired funds -~ Dwuc!end per S 268 50' 7850-
amounting to Rp 600 billion from PT Bahana Sckuritas, Merril Lynch and Closing Pacg 5.500 8.1; '
PT Danareksa. The fund was used to construct Semen Tuban 111 with a Financial Ratios
production capacity of 2.3 million tons a year. Completion is expected 0 PER (x}, 1028 2464 11.67
take place in 1998. In the year 2000, the company underwent evaluation PBV ) 103 1.52 1.33
on the implementation of Good Corporate Governance, which was per- D!v?de"d P?yout (%) 50.00 ’ i
formed by an independent consultant Deloitte Touche Tohmatsu. The com- Dividend Yield (%) 487
pany has obrained an environmental management system certificate, the Curent Ratio (x) 1.26 137 1.33
1SO 14001 issued by SGS Yarsley International Certification Services Lim- Debtlo Equity (x) . .77 116 089
ited on February 21, 2001. Leverage Ratio (x) 0.64 0.54 047
Gross Profit Margin {x) . 0.39 0.32 0.36
Operating Profit Margin {x) 0.21 0.15 0.17
Net Profit Margin (x) ‘ 0.07 0.04 0.07
Inventory Tumover (x) 372 4.14 4.56
* Total Assets Tumover (x} * 0.53 0.75 0.82
ROl (%) . C : - -3.62 2.86 6.00
ROE (%) 10.04 6.17 11.36
Sharehoiders ’ - S
) ~PER = 11.89x ; PBY = 1.35x (June 2004) -
én‘dom?sm Government 5},01% _Financlal Year.;n ; r31( ‘ ”) )
emex 25.53% Public Accountant: Haryanto Sahari & Rekan /
Public 23.46% . .
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1" Alumindo Light Metal Industry T'bk.

Head Office

JI. Kembang Jepun 38-40
Surabaya 60162

Phone (031) 353-1445, 354-1040,

353-0333

Metal and Altied Producy.

Summary of Financial Statement

Fax (031) 363-3055, 353-3218 Total Assets 1049057 976,142  g9364)
Telex 31127 MSPION 1A Current Assets 479.065 406,405 415972
Representative Office Maspion Plaza 15" & 17" Floor of which
JI. Gunung Sahari Kav. 18, Cash on hand and in banks 41,524 21,195 3,853
Jakarta 14420 Trade receivables 42,653 59,405 80,568
Inventories 342,528 262,089 263,499
E::?;z(lo)ze‘lig 2(5)36‘? 05, 6456050, N:{nﬁ::;ent Assets 569,992 569,137 577,670
Factory Sawo Tratap. Gedangan, Fixed Assets-Net 484509 498185 498113
Sldoafjo 61 254, Jawa Timur Deffered T'ax Assets-Net 9,369 ° 7477 .
Phone (031) 853-2994, 853-2208, Other Assets 15 6 1"
3531531 Liablliies 688.063 . 629681 383570
Fax (031) 853-2608 4 ' PRAS L .
Telex 33221 MSPION Co“,”:"“w,“a'{“‘“”. o 364634 404369 30839
Business Producer of aluminum sheet and foil Bank bomowings i 174,595 260,185 20227
Company Status PMDN Trade payable - 41,418 40,060 53221
Financial Perfomance: In 2003, The Company still suffered ner loss Accrued expenses 19,074 9,486 6.975
which larger than last year ac Rp 36.389 billion from Rp 14.523 billion. Ngn-(?wren( Uabi!mes ol 295385 209453 284,182
One factor influenced company’s performance was from declining of for- ~ Minorty Interesls in Subsidiaries 21.984 15,859 992
cign exchange gain from Rp 38 billion to Rp 1 billion. .Sfum;okhn' Equity 360,995 ° 346461 310,072
Brief History: The company began commercial production in 1983. Paid-up capital 1 154,000 . 154,000 154,000
Products are classified by thickness into two categories: aluminum sheet Paid-up capita! , . :
with thickness varying from 0.15 mm to 6.0 mm, and aluminum foil of less - -inexcessof parvalue 66439 66439 66,439
than 0.15 mm thickness. Aluminum sheet is furcher divided-into several = Retained eamings (accumulated loss) 1405% 126022 89,634
product types, ranging from thick, circle, and roofing aluminum sheet 10 Net Sales 1149580 963364  1,065.729
aluminum foil and heat exchanger fins. Production capacity in 1996 stood . Cost of Goods Soid 979.426  903.209 999,320
2t 71,200 tons per annum, comprising 64.000 tons of aluminum sheet and Gross Profit 170,154 60,156 66,409
7,260 tons of aluminum foil. The main raw marerial used in production is Operating Expenses 70,335 70,554 60,611
aluminum ingot, 70% of which is imported from Switzerland and Austra- Operating Profit 99820  (10,398) 5,797
lia, and the remainder supplied by PT Inalum, an Indonesian company. _Otherincome (Expenses) (64.682)  (6.406) {30.741)
Marketing normally takes place through the current nerwork of 15 dis- Profit(Loss) before Taxes 35138 (16.803) (24.944)
tributors, but embossed coil aluminum, used 1s raw material for aluminum Profil (Loss) after Taxes 33566 (1452) (36'3_89)
roofingSs, is sold directly to manufacturers. In 1995, about 23.6% of pro- Per Share Data (Rp) -
duction was sold to Maspion Stainless Sceel Indonesia, which is also 100% Eamings (Loss) per Share 109 (47) (118)
owned by the company. In addition to domestic sales, the.company has also Equity per Share 1172 1125 - 1,007
exported its products to China, Taiwan, Japan, and countries in South Easc Dividend per Share o : :
Asia, with exports accounting for 7.6% of sales in 1995. The production Closing Price 495 195 275
operations do not generate any environmentally hazardous waste as che alu- Financial Ratios
minum scraps left over from production are recyclable. ~ER (x) 4.54 (4.14) (1.82)
PBV (x) 0.42 0.17 0.21
Dividend Payout (%) . - -
Dividend Yield (%)
Shareholders Current Razi.o {x) 1.31 1.01 1.04
. Debt to Equity (x) 1.91 1.82 2.20
PT Husin Investama 36.59% - Leverage Ratio (x) 0.66 0.65 069
PT Marindo Investama 15.05% = Gross Proft Margin (x) 0.15 0.06 0.06
PT Satria Investindo 7.71% = Operating Profit Margin (x) 0.09 n.a 0.01
Indovalue A Fund Ltd. 7.41% = Net Profit Margin (x) 0.03 na na
PT Guna Investindo 6.36% =~ Inventory Tumover (x) 2.86 3.45 3.79
PT Prakindo Investama 6.24% ~  Total Assets Tumover (x) 1.10 0.99 1.07
PT Mulindo Investama 5.92%~ ROI(%) ' 320 (149 (366)
PT Anugerah Investindo 2.85%~ ROE(%) 9.30 (4.19) (11.74)
ilc.w‘ Darto -/ O e e (.03 PBY = 0,245 (June 2004)
im Markus 1.47% » "Financial Year: December 31
Gunard;j 0.09%* ; ) ;
N . Public Accountant: Hans Tuanakotta Mustofa & Halim
Soepangkat’ 0.06% .
Public 10.11%

——— —
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PT Indal Aluminium Industry Tbk.

J Kermbang Jepun3840
Surabaya 60162, Jawa Timur

Phone (031) 353-0333

Fax (031) 353-3055

JI. Mangga Dua Raya Biok H1/3
Jakarta 10370

Phone (021) 612-7265

Fax (021) 624-3105

Desa Sawotratap,

Kecamatan Gedangan

Sidoarjo 61254, Jawa Timur
Phone (031) 853-6993, 853-1531
Fax (031) 853-2812

E-mail: info@indalcorp.com
Contracting Services and Aluminum
Sheets Manufacturer
Company Status PMDN

Financial Performance: In 2003 the company booked net loss Rp 39.69
billion which contrast to net income of Rp 377 million booked in 2002.
The company suffered other expenses Rp 31.2 billion.

Brief History: The company produces aluminum billet, excrusions (light-
weight strong metal that is easily molded, and has various shape and colour),
door and window frames, jolousic windows, aluminium ladders, alumi-
num sheets and panels. The raw materials required are aluminum ingots,
aluminum billet, scrap aluminum and master alloys. Some materials are
imported from Australia. The company production capacity annually con-
sists of 12,000 tons of aluminum extrusions, 12,000 tons of aluminum
billet and 7,200 tons of aluminum sheets and circles. The majority of sales
are made to the purchasers placing orders. The customers are primarily high
rise construction contractors. The company owns factories with an alumi-
num production unit and an aluminum products factory, standing on 48
hectares at Waru, Sidoarjo, East Java. As of 24 August 1994, the company
acquired PT Indalex which operates construction services. The company is
a member of the Maspion Group. The company will buy 103.400 meter
square of lands in the Gresik industry area with the toral amount of Rp.
15.15 billion. The company will use the land, which is located in a strategic
area, to build 2 new gypsum plant. In conjunction with several of its subsid-
iaries, PT Indal Aluminium Industry Thk has founded tWo new compa-
nies, PT Indal Servis Sentra (P17 1SS) and T ERDP Muhisolusi Indenesia
(PT EMI). St up with paid-up capital of Rp 1.25 billion, PTISS will
marker, in particular, the company’s extrusion and processed aluminum
products. With paid-up capital of Rp 50 million, PT EMI il operate in

tire computer consultancy business, including provision, inswllation, train-

Head Office

Representative Office

Factory

Business

ing and consulwation for implementation of comprehensive conmputerized

svstems for control of all resources.

Shareholders

PT Husin Investama 32.93%
PT Marindo Investama 7.84%
PT Mulindo Investama 6.27%
PT Satria Investindo 6.27%
PT Prakindo Investama 6.27%
PT Guna Investindo / 6.27%
Public 34.15%

Metal and Allied Products

SIEEEEA R 3. Lo

Summary of Financial Statement

Total Assets 267,093 300,555 316,919
Current Assels 92,741 121,214 113,310
of which
Cash on hand and in banks 3,603 5,362 4,820
Trade receivables 28,229 19,380 34,877
Inventories 53,839 79,146 69,618
Non-Current Assets 174,352 179,341 203,609
of which
Fixed Assets-Net ) 80,253 84,917 85,529
Investments 15,629 19,036 20,509
Other Assets 78,470 3,988 3,990
Liabilities 168,870 201,955 258,010
Curent Liabilities 109,593 69,598 87317
of which F :
- Bank bomowings 69,280 34,590 40,759
Trade payable 23,866 13,909 18,220
Taxes payable 2,679 1,888 896
Non-Cument Liabilities 59.277 132,357 170,633
Shareholders’ Equity 98223 9859 58,909

Paid-up capital _ 19,200 79,200 79,200

Paid-up capital ) :

in excess of par value 3,740 - 3,740 3,740

Retained eamings - v 15.283° 15,659 (24.031)
Net Sales 348,742 287,290 313,861
Cosl of Goods Soid . . 204,040 256,246 293274
Gross Profit 54,702 31,044 20,567
Operating Expenses 38,465 32,486 32,821
Operating Profit (Loss) 16,237 (1.442) (12.234)
Other income (Expenses) ) (11,127) 2,202 (31.225)
Profit {Loss) before Taxes 5110 760 (43.458)
Profit (Loss) after Taxes 1,355 377 (39,690}
Per Share Data (Rp} B .
Eamings (Loss) per Share b 9 2 (251)
Equity per Share 620 622 372
Dwicend per Share - -
Closing Price 280 140 145
Financial Ratios %
PER (x) 32.73 58.87 (0.58)
PBV (x} 045 022 0.39
Divicend Payout (53) - - -
Divicend Yield (%)
Current Ratio (x) 0.85 1.74 130
Det: o Equity {x) 1.72 2.05 4.38
Leverage Ratio {x) 0.63 0.67 0.81
Gross Profit Margin (x) 0.16 0.1 0.07
Operating Profit Margn (x) 0.05 na. na.
Net Profit Margin (x) 0.00 0.00 na
Invertory Tumover (x) 5.46 324 [al
Total Assels Tumover (x) 1.31 096 0.93
ROI (%) 0.51 0.13 {12.52)
ROE (%) . ' 1.38 0.38 (67.38)

PER = -0.56x ; PBV = 0.38x (June 2004)

- Financiat Year. December 31

Public Accountant: Hans Tuanakotts ,/Wustofa & Halim
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PT Tembaga Mulia Semanan Tbk.

Head Office JI. Daan Mogot Km. 16
Desa Semanan, Cengkareng
Jakarta Barat
Phone (021) 619-0196, 619-0131,
618-0128, 619-0968, 619-0322
Fax {021) 619-2890, 619-0135
Telex 41334 TMS JKT

Factory i Raya Tarnbun Km 38-39,
Desa Setia Mekar
Bekasi, Jawa Barat
Phone (021) 880-7112, 880-7113

Business Copper Wire Rod

Company Status PMA

Financial Performance: The company net income in 2003 down o Rp
7 billion from year 2002 when it booked net income of Rp 21 billion.

Brief History: Founded in 1977 as a joint venture between Supreme
Cable Manufacturing Corporation (SUCACO) of Indonesia and two Japa-
nese companics, Furukawa Electric Co. Ltd. and Toyomenka Kaisha Lid.,
the company has a factory on 2 3.6 Hasite in Jalan Daan Mogot, Cengkaseng,
Jakarta with an installed capacicy of 51,000 ons per annum. The company
began to export its product in 1987, In 1991 the company took over a new
plant from PT Dwi Putra Lestari Nusantara ac Bekasi. At the end of 1995
the company planned to purchase a machine with a function for recycling
the waste of copper cable.

Metal and Allied Prodqg,,

Summary of Financial Statement

Total Assets
Current Assets
of which
Cash on hand and in banks
Trade receivables
Inventories
Non-Cument Assets
of which
Fixed Assots-Net
"Deffered Tax Assets-Net

Liabilities
Current Liabililies
of which,
Short-term debt
-Trade payable
- Accrued expenses
Non-Current Liabilities

Shareholders’ Equity
Paid-up capital
Paid-up capital |
.. inexcess of par value
Retained eamings (accumulated loss)

Net Sales i
Cost of Goods Sold
Gross Profit
" Operating Expenses
Operating Profit '
Other Income (Expenses)
Profit {Loss) before Taxes -
Profit (Loss) after Taxes

Per Share Data (Rp)

Earnings (Loss) per Share '
- Equity per Share o

Dividend per Share

Closing Price

Financial Ratios
. PER(x)
P8V (x)
Dividend Payout (%)
Dividend Yield (%

Current Ratio {x)

Lebt to Equity (x)
Leverage Ratio (x)
Gross Profit Margin (x)

" Operating Profit Margin (x)
Net Profit Margin (x)
inventory Turnover (x)
Total Assets Tumover (x)
ROI (%)

" ROE (%)

PER = 5,08x ; PBV = 0.35x (June 2004)
Financial Year: December 31

619,900
507,220

126,056
249,844
124,112

112,680

85,789,
6.007 .

$30,377
5303717

254,800
215,122
2,538

89,524 .

18,367

43,575

27,582 -

1,039,916

957,756
82,160
28,418
53,742

(24.390)
29,352
19,400

1,056
4874

100
4,000

379
0.82
9.47
2.50

0.6
5.92
0.86
0.08
0.05
0.02
172
1.68
3.13
21.67

.~ Public 'Accouqtant: Braselio, Sarwoko & Sandjaja

i

569,271
423,658

93,752
186,539
141,408
145,613

113,249

31

460,515
459,534

214,560
227,700
6,536
981

108,756
18,367

43,575
46,814

953,103
913,366
39,737
34,658
5,079
36,011
41,090
21,069

1,147
5,921

100
1,800

1.57
0.30
8.72
5.56

0.92
4.23
0.81
0.04
0.01
0.02
6.46
1.67
3.70
18.37

558,372
402,487

35,158
266,236
97,158
155,885

127,446

442,706
439,648

" 237,020
192,051
2,565
3,058

115,666
18,367

44,108
53,191

1,020,375
982,483
37,893
34,477
3415
8375
11,790
7.960.

433
6,297
100
2,200

5.08
035
23.07
4.55

0.92
3.83
0.7¢
0.04
n.a
0:01
10.11
1.83
1.43
6.88

Shareholders

The Furukawa Electric Co. Ltd., Japan 41.03%
PT SUCACO Tbk 33.81%
Toyota Tsusho Corporation, Japan 10.00%
Public 15.16%
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PT Kedaung Indah Can Tbk.

Fabricated Metal Progycy

Jalan Raya RungkutNo. 1517
Sudeef B
PO Box 1340 - Surabaya
Jawa Timur
Phone (031) 870-0088, 870-0006
Fax {031) 870-5212, 870-0544
KP. Poglar Kedaung Kaliangke
Jakarta Barat 10027

" Phone (021) 540-2277
Fax (021) 540-2311
Telex 43444, 43446 KIG JKT IA

Head Office

Jakarta Office

Factory Jalan Raya Rungkut No. 15-17
Surabays 60013
PO Box 1340 - Surabaya,
Jawa Timur

Business Enamel Kitchen ware and Tin Can

manufacturing

Company Status PMDN

Financial Performance: With a 25% slide in sales in 2003 to Rp 84.27
billion, net loss plunged from Rp 3.142 billion 1o Rp 13.198 billion over
the year. )

Brief History: The year 1990 was the first time the company embarked
on 2 marketing expansion, with exports to Africa, Eutope and South America.
Since early 1993, “Xylan” non-stick kitchenware has also been exported to
the United States of America. The main raw. macerials used by the company
are steel and tin plate. About 70% of the steel plate is imported from two
Japanese suppliers: Kawasaki Sceel Corporation (80%) and Nippon Kokan
Corporation (20%). Contrary to the kitchenware, che company cans arc
sold mostly to domestic market on 2 contract basis. The can customers
include PT Nissin Biskuic Indonesia, PT Nippon Painc Indonesia, PT Khong
Guan Biscuit Factory Indonesia and PT Coronet Crown. Sales of kitchenware
have now growr. t0 81% of total sales, with enamel kitchenware produced
in 4 furnaces and at an installed capacity up to 1,200,000 sets per month.
In 1993, the company acquired a 26.25% stake in PT Gelas Products, Pre.
Led, a Singapore-based company which markets and distributes Kedaung
Group's products. In the same year, the company founded PT Borneo Enamel
in Kuching, East Malaysia, also an enamelware manufacturer which com.
menced production in the second quarter of 1995,

LS.

Shareholders

PT Kedawung Subur 42.25%
DK Lim & Sons Investment Pte. Lid. 31.40%
Agus Nursalim 4.60%
IT Tan Holdings / 2.68%
Public 19.07%

Summary of Financial Statement

Total Assets
Current Assets
of which
Cash on hand and in banks
Trade receivables
Inventories

‘ Non-Current Assets

of which
Fixed Assets-Net
“-investments

-~

Liabilitles”
Cumrent Liabilities
of which ~ -

- Trade payable
Taxes payable
Minority interests in Subsidiaries

Shareholders’ Equity
Paid-up capitat k.
Paid-up capital
- in excess of par value
Relained eamings

Net Sales :
Cost of Goods Sold
Gross Profit

Operating Expenses
Operating Profit

Other Income (Expenses)

. Profit (Loss) before Taxes .

Profit (Loss) after Taxes

Per Share Data (Rp)
Eamings (Loss) per Share
Equity per Share h
Dividend per Share

Closing Price

Financial Ratios
PER (x)

PBV (x)

Dividend Payout (%)
Dividend Yield (%)

Current Ratio (x)

Debt to Equity (x)
Leverage Ratio (x)

Gross Profit Margin (x)
Operating Profit Margin (x)
Net Profit Margin (x)
Inventory Tumover (x)
Total Assets Tumaver (x)
ROI (%) '
ROE (%)

PER = (2.04)x ; PBV = 0.24x {June 2004)

- Financial Year: December 31

216,942 202955
75,977 72,964
10,763 2678
12,065 7.553
52,528 55,267
140,965. 129,991
- 70,431 83,517
41939 . 15321
83480 76,266
29,460 28,274
28230 7,03
© 6762 - 8284
807 - .
52,855 46,099
1,165 1,893

133462 126.689

69,000 69,000
3,300 - - 3300
61,162 54,389

117,678 . .105,784
87,811 .- 85074
29,867 20710
16,108 15,421
13,759 5,289
T (6421)
13,830 (1,133)
8,693 (3.142)
. 63 (23)

967 918
300 325
476 - (14.27)
0.31 0.35
2.58 2.58
0.63 0.60
038 0.38
0.25 0.20
0.12 0.05
0.07 na
167 1.54
0.54 0.52
4.01 _{1.55)
"6.51 (2.48)

Public Accountant: Hans Tuanakotta Mustafa & Hali;n

322... °

177,457
mn2n

4,963
4,624
41,465
106,180
. 79,685
12,563
66,102
36,488

- 8649

2369
131
" 28,364
71,250

. 111,356
69,000

3,300
.~.39,055

84,274
85.146
(872)
17,260

. (18,152)
27384
(10,768)
(13,198)

(96)

807
20

200

v

{2.09)
025
(0.21)
0.10

1.95
0.59

1 0.37
n.a

. ha
n.a
2.05
0.47
(7.44)
(11.85)

T ——
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Stone, Clay, Glass and Concrete Produg .,

PT Surya Toto Indonesia Tbk.

Ji. Tomang Raya No. 18
Jakarta 11430
Phone (021) 566-3532,
568-1318 (Hunting)
Fax (021) 568-2282, 560-1296
E-mail: sti@toto.co.id
- JI. M.H Thamrin Km. 7,
Desa Pakulonan, Serpong,
Tangerang, Banten
Phone (021) 539-7909, 539-7908
Fax {021) 639-7911, 539-7912
JI. Raya Tiga Rakza No.1 Km.21
Phone (021) 596-0657, 596-1676
Fax (021) 596-0656
Desa Bojong, Cikupa, Tangerang,
Banten
- JI. Raya Pasar Kemis Km. 7,
Kampung Cilongo
Desa Sukamantri
Kec. Pasar Kemis-Tangerang-
Banten
Manufacturers of Sanitary wires and
Plumbing Fittings
PMA

Head Office

Factories

Business

Company Status

Financial Performance: Although net sales in 2003 rose to Rp 469
billion from Rp 414 billion, net carning of company slip to Rp 31.6 billion
from Rp 68.8 billion recorded last year. One factor that influences company’s
performance was from lost in foreign exchange.

Brief History: Established in 1977, the company is a joint venture be-
tween three Indonesian companies, PT Intimicra Scjahtera, PT
Suryaparamitra Abadi and PT Multiforcuna Asindo, and two Japanese com-
panies, Toto Lid. and Kashima Trading Company Ltd. The company owns
two factories at desa Pakulonan-Serpong (5.8 Ha) and desa Bojong-Cikupa
(22 Ha) in Tangerang, West Java. Production capacity is 1.6 million pieces
of sanitary products and 2,160 sets metal fittings per annum. Products are
marketed throughout Indonesia and to other councrics through the
company’s sole distributor, PT Surya Pertiwi who is under Toto trademark.
The company was ranked as the best company in the porcelain ceramic and
glass sector in 1996. The achievement was supported by; stable fundamen-
al condition during the fast five vears. In Auguse 28" 2002 the company
has successfully obrained the 1S09001:2000 certification which together
with JIS (Japanese Industrial Standards) Certificate assures the company
product quality and management's capability for the future growth.

Summary of Financial Statement

Total Assets 525,603 551,573 554,920

" Current Assets 203,385 221,225 239,786

of which
Cash on hand and in banks 24,680 25,235 31,650
Trade receivables 59,712 73,685 78,245
Inventories 107,232 112,975 120,533
" Non-Current Assels 2218 330348 315135
of which
Fixed Assets-Nel 320,629 327872 313,317
Deffered Tax Assels 851 1738 1,073
- - Other Assets 37 - 738 744
Liabilities 487,009 444,106 425,676
Current Liabriities 236,418 207,683 256,749
. of which . .

" Short-tem debt 62,765  58.654 70468
Trade payable 64,590 50,099 45,823
Current maturities of

long-term debt 65,662 58,836 94,184
Non-Current Liabililies 250,569 236,423 168,927
Minority Interests in Subsidiaries 21 - -
Shareholders’ Equity = - 38534 107468 128244
5 ‘Paid-up capita! 49536 49,536 49,536
- (2 sid-up'capilal . : . -
in excess of far value 426 426 426
" Retained eamings (accumulated loss) (11.368) 57,506 79.282
Net Sales- 417,620 414,704 469,829
" Cost of Goods Sold 276888 280,340 334910
Gross Profit 138,732 134,363 134,919
Operating Expenses 64,000 61,839 71,377
Operating Profit 74,732 72,524 63,542
. Other Income (Expenses) (45,449) 3,696 (11,791)
Profit {Loss) before Taxes 29,282 76.221 51,751
Profit (Loss) after Taxes 15,440 68,874 31.684
Per Share Data (Rp)
Eamings (Loss) per Share 32 1.390 640
Equity per Share 779 2,168 . 2,609
Dividend per Share TT200 200
Closing Price 5.500 5.500 4,650
Financial Ratios
PER (x) 17.65 3.96 727
P8V (x) 1.06 2.4 1.78
Dividend Payout (%) - 0.14 0.31
Dwidend Yield (%) 0.04 0.04
Curment Ratio (x) 0.86 1.07 0.93
Debt to Equity (x) 1262 413 3.28
- Leverage Ratio (x) 0.83 - 0.81 0.77
Gross Profit Margin (x) 0.33 0.32 0.29
Operating Profit Margin (x) 0.18 0.17 0.14
Net Profit Margin (x) - 0.04 C017 0.07
Inventory Tumover (x) 2.60 248 278
. Total Assets Tumover (x) 0.79 075 0385
ROI (%) 294 . 1249 5.1
ROE (%) -

PER =7.82x; PBV = 1.92x (June 2004)
- Financial Year.December31

Public Accountant: Prasetio, Sarwok(} & Sandjaja

4001 - . 6409~ 2451

- - -0

Shareholders
1010 Liraited, Jzzen 38.80%
PT Suryaparamitra Abadi 25.10%
PT Multifortuna Asindo 25.10%
PT Intimitra Sejahtera . 1.60%
Publjc / 9.40%
—_— —_
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PT Komatsu Indonesia Thk.

M.’It:hlm«,y

Head Office JI. Raya Cakung Cilincing Km. 4
Jakarta Utara 14140

Phone (021) 440-0611 (hunting)
Fax (021) 440-0615 (Administration)
E-mail: corpsec@komi.co.id

JI. Raya Cakung Cilincing Km. 4
Jakarta Utara 14140

Phone (021) 440-0611 (hunting)
Fax (021) 440-0615 (Administration)
E-mail: corpsec@komi.co.id

Heavy Equipment

PMA

Factory

Business
Company Status

Financial Performance: In 2603, net income was up from Rp 37.043
billion to Rp 42.162 billion.

Brief History: Located in Jakarta, the conmpany commenced commer-
cial operationsin 1983. In 1995, the company made an initial public offer-
ing of 32 million shares registered on the JSX. In November 1998, an
limited IPO raised the company’s issued and paid up capital from 238 mil-
lion shares to 385.56 million shares. The company produces heavy con-
struction equipment under the brand name Komastu, associated casings
and components, and reinforced concrete products. Heavy construction
equipment manufactured by the company includes bulldozers, hydraulic
excavators, wheel loaders, motor graders, and off-highway dump trucks.
The company launched three new products 2002: cthe PC200-7 hydraulic
excavator, PC300-7 hydraulic excavator and DGBESS-12 bulldozer.

Summary of Financial Statement

Total Assets 651,652 700,780
Current Assets 408,729 448,914 §32,539
of which
Cash on hand and in banks 244,693 257,361 288,718
Trade receivables 35,561 43,423 41,840
inventories 118,735 134,641 173,529
Non-Cument Assets 210,916 202,738 168,241
of which
Fixed Assets-Net 108,806 100,023 107,824
. Investments 32,843 38,447 43,188
Deffered Tax Assets 8,739 . 8217 11,336
Other Assets 3,584 4,204 4,460
Liabilities 63,997 69,981 83,823
Current Liabilities 57,128 60,810 76,170
of which
Trade payable 44,112 48,838 803,799
Taxes payable 4,565 3,533 6,343
Accrued expenses 8,451 8,438 11,618
Non-Current Liabilities 6.869 9,171 1.653
Shareholders’ Equity 555,648 581,671 616,957
Paid-up capital 192,780 192,780 192,780
Paid-up capital .
in excess of par value 46,312 46,312 46,312
Retained eamings 316,556 342,579 377,865
Net Sales 615,893 573,664 558,296
Cost of Goods Sold 537,689 493,751 469,825
Gross Profit 78,204 79913 88.471
Operating Expenses 38,402 23,469 26,759
Operaling Profit 39,802 56,444 61,713
Other Income (Expenses) 37,838 (4,752) -{1,959)
Profit (Loss) before Taxes 77,640 51,692 59,754
Profit (Loss) after Taxes - 56,614 37043 42,162
Per Share Data (Rp)
Eamings (Loss) per Share = 147 96 109
Equity per Share 1441 1,508 1,600
Dividend per Share 40 - -
Closing Price ' 825 800 1,375
Financial Ratios
PER (x) 5.62 8.33 12.57
PBV (x) .57 0.53 0.86
Dividend Payout (%) 27.24 - -
Dividend Yield (%) 4.85
Current Ratio (x) 7.15 7.38 6.99
Deb! to Equity {x) 0.12 0.12 0.14
Leverage Ratio (x) 0.10 0.1 0.12
Gross Profit Margin (x) 0.13 0.14 0.16
Operating Profit Margin (x) 0.06 0.10 0.11
Net Profit Margin (x) 0.09 0.06 0.08
Inventory Tumover (x) 4.53 3.67 2.71
Total Assets Tumover (x) 0.99 0.83 0.80
ROI (%) 9.14 568 6.02
ROE (%) 10.19 6.37 6.83

PER = 8,41x,; PBV = 0.76x (June 2003)
Financial Year: Maret 31
Public Accountant: Prasetio, Sarwoko & Sandjaja

Shareholders

Komatsu Limited, Japan 55.13%
PT United Tractors Thk 18.28%
The Bank Of Bermuda Ltd., Hongkong 9.77%
Sumitomo Corporation, Jepang 4.25%
Marubeni Corporation 2.83%
Public 9.74%
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PT Multipolar Corporation Tbk.

Electric and Electronic Equipment

Menara Matahari, 16™ & 17" Floor
JI. Palem Raya Bulevar 7

Lippo Karawaci 1100

Tangerany 15811, Banten

Phone (021) 546-8888, 546-0011
Fax (021) 546-0088

E-mail: multipolar@muiltipolar.co.id
‘Website: www.multipolar.com
Information Technology Service
PMDN

Head Office

Business
Company Status

Financial Performance: In 2003 the company booked net profic of Rp
12.011 billion, down from Rp 20.084 billion recorded in 2002.

Brief History: The company was founded in 1975 and began commer-
cial operations in 1980 as an clectronics goads rerailer. Within a few years
the company made its first expansion from electronics goods to the com-
puter and information technology market in which it decided to focus fully
on banking application programs. By the mid cighties, the company began
to carve a name in the IT industry and was appointed the first IBM Busi-
ness Partner in Indonesia as a Value Added Remarketed for the banking and
financial sector and today continue to be the major IBM Business Partner
in Indonesia and Asia. In July 1990, the company made another break-
through by becoming the first IT Company to fully list its shares on the
Jakarca Stock Exchange and Surabaya Stock Exchange. Through investments
in subsidiary companies, the company diversified into share registry and
office archives handling and custody, but remained itself focused on infor-
mation teghnology. Entering the ncw millennium, the company has be-
come a multifaceted company. Our market today extends beyond banking
and the financial sector that have been the main contributors to the com-
pany success. The company has expanded market reach to oil and gas, re-
tail, telccommunications, manufacturing as well as a cross-section of many
other industries. The company cunstantly looks for new technology as well
as strategic investments that serve as cornerstones for future success. Through
these investments, the company also own growing businesses in retail, broad-
band media, and telecommunications.

Shareholders

Across Asia Multimedia Ltd.
Public

50.13%
49.87%

Summary of Financial Statement

Total Assets
Current Assets
of which
Cash on hand and in banks
Trare receivables
Inventories
Non-Current Assets
of which
Fixed Asse ls-Net
* Deffered Tax Assets-Net
investments
Other Assets

Liabilities

. Current Liabilities

of which
Short-term debt
Trade payable
Accrued expenses
Non-Current Liabilities
Minority Interests in Subsidiaries

Shareholders' Equity
Paid up capital

in excess of par value

Retained eamings (accumulated loss)

Net Sales

Cost of Goods Sold
Gross Profit

Operating Expenses
Operating Profit

Other Income (Expenses)
Profit {(Loss) before Taxes
Profit {(Loss) after Taxes

Per Share Data (Rp)
Eamings {Loss) per Share
Equity per Share

Dividend per Share
Closing Price

Financial Ratios
PER (x)

PBV (x)

Dividend Payout (%)
Dividend Yield {%)

Current Ralio (x)

Debt to Equity (x)
Leverage Ratio (x)

Grass Profit Margin (x)
Operating Profit Margin (x)
Net Profit Margin (x)
Inventory Turmover (x)
Total Assets Turnover (x)
RO (%)

ROE (%)

. PER =14.90x ; PBY = 0.43x (June 2004)

Financial Year: December 31

1614208 1,772,387
303,070 412,197
23,564 14,649
61,772 171618
86,869 82,043

1311,138 1,360,190
4803 66385
17965 13672

1,234915 1,267,212
8,254 2934
537,269 726,099
528,125 522,606
222,984 330,320
44826 4042
33,828
59,144 . 203,055

. 438

1026939 - 1,046,267
935884 935884

32313

32313
58,742 78,090
578,863 501,441
465,228 399,186
113,635 102,256
52,051 65,200
61,583 37,056
26,726 (1.096)
88.309 35.960
157,835 312
] L
84 17
549 559
245 170
290 100
045 030
0.57 079
0.57 0.69
0.36 041
0.20 0.20
0.1 0.07
0.27 0.06
5.36 487
0.36 0.28
978 179
15.38 .- 303

Public Accountant: Amir Abadi Jusuf & Aryanto

1,736,625
367,742

23,990
192,793
33N
1,368,883

51644
10
1,298,551
6.215

664,869
350,379

171,967
59,574

314490

1,071,756
935,884

2313
103,559

594,388
476.688
117,700
68,626
49,075
(16.437)
32638
30.768

16
573

210

1278
037

s nz
T

0.62

020
0.08
008
1520
0.34
177
287

338

Indonesian Capital Market Directory 2004



Pl Astra International ‘I'bk.

Gedung AMDI 2" Floor

JI. Gaya Motor Raya No. 8 Sunter It
Jakarta 14330

Phone (021) 231-2555, 652-2555
Fax (021) 5714232, 651-2058,
651-2059

Automotive, Diversified, Infrastruc-
ture, Finance, Wood, Technology,
and Allied Product

PMA

Head Office

Business

Company Status

Financial Performance: The Company's ner revenues in 2003 reached
Rp 31.5 willion, up from Rp 30.2 trillion in 2003, Net income rose from
Rp 3.636 trillion to Rp 4.421 trillion.

Brief History: The principal activities of che group cover automotive.
heavy equipment, the wood-based industry, agribusiness, clectronics, basic
industry, and financial services, The company is the largest automotive pro-
ducer and assembler, mostly of Toyora in Indonesia. On November 1992,
the majority shareholder, William Soeryadjaya, sold 100 million shares of
the company to several companics and individuals such as PT Danarcksa
Fund Management, Opykel Limited, PT Delta Mustika, Prajogo Pangestu
and Henry Pribadi. In June 1993 Opykel Led. sold all of its holding of the
company to Toyota Moror of Japan. The company has 73 subsidiaries; 40
companics arc direct sharcholdings and 33 are indirect shareholdings. Afier
its success in marketing Chiding automotive abroad, the company become
the importer and sole distributor of BMW and Land Rover automobile in
Myanmar. Togecher with 25% shares of Chinte Motor of Myanmar, 5%
shares of Marubeni Auto China of Japan, 70% shares of the company have
formed a joint venture named Myanmar Astra Chinte Motor. In 1996, the
company planned 10 construct a geothermal plant in Palembang with a cost
of Rp. 350 billion. The plant will be acquired by PLN and will have 2
capacity of 130 MW. The plant will be constructed by an affiliate of the
company, PT. Astrate] Nusancara, and will operate in 1999. In 1998, the
company will launch a new car, which is reported cheaper than Kijang (the
popular family car) and probably could be a potential competitor o the
national car (Timor). The company has received an 150 9001 cerification
from AFAQ France and EQNer Europe for the Astra Management Devel-
opment Center (AMDC). The certificates won by AMDC were attributed
to the design training division. Having finalized the ru(k:uc(urir‘.:_: of debr o
the final subsidiary, PT Tiahja Saki Motor Corporation on October 31
2000, by the end of 2000 the company had restructured of the debis of 4
its subsidiaries. Early in 2001, che company was set 1o take up a 1000
sharcholding in PT 1jabia Sakti Moror by purchasing the remaining shares
(50%) owned by several minority sharcholders following the takeover of 1t
wholesale operations by BMW AG of Germany. In February this year the
company began developing its cellular phone birsiness, investing US § 3,824
million in a joint venture with PT° Astratel Nusanwra, In the past this
subsidiary worked in cooperation with a forcign company. Millicom Inter-
national Cellular Pre. Lid.

Share-;mlders
Cycle & Carriage (Mauritius) Ltd 41.94%
Public 58.06%

Aulomotive and Allied Producr,

Summary of Financlal Statement

Total Assets
Curent Assets
of which
Cash on hand and in banks
Trade receivables
lnventories
Non-Cumrent Assels
of which
Fixed Assets-Net
Oeflered Tax Assels
Investments
Other Assels
Liabilities
Current Lisbiities
of which
Short-term debt
Trade payable
Current maturities
of long term-debt
Non-Current Liabilities
Minority Interests in Subsidiaries
Shareholders’ Equity
Paid-up capital
Paid-up capital

Revaluation of fixed assets
Retained eamings (accumutated loss)

Net Sales and Revenue

Cost of Goods Soid

Gross Profit

Operating Expenses

Operating Profit

Other income (Expenses)
Profit (Loss) before Taxes
Profit (Loss) after Taxes b

Per Share Data (Rp)
Eamings (Loss) per Share
Equity per Share

Ovicend per Share
Closing Price

Financial Ratios
PER (x}

PBV (x}

Dividend Payout (%)
Dnidend Yield (%)

Current Ratio (x)

Debt 10 Equity (x)
Leverage Ratio (x)

Gross Profit Margin (x)
Operating Profit Margin (x)
Net Profit Margin (x}
tnventory Tumover (x)
Total Assets Tumover (x)
ROI (%)

ROE (%)

PER = 5.02x ; PBV = 1,90x {June 2004)
Financial Year: December 31

U
—

26,573,546 26,185,605 27,404,308

10.172,616 10,468,616 9,254 063
3552385 4779330 4,550,960
1..18,738 1,508,864 1488226
3028927 2590775 1,759,560

16,400,930 15,716,989 18,150,245
7052594 6,420,806  6.079.902
1.959.404 - 1,299,681 467,749
2611,537 35808199 4,134,361

£3,931 370,146 397.017

24,006,720 17.264,295 13,898,301

10,354,940 7983415  7.732.824
1795072 1224584 1382520
2231420 1822374 1552216
3827259  2,165994 1828404

11,668,228 9,280,880  6,165477
1983552 2422749 1795295
2,566,626 ' 6,498,561 11,710,712
1,269,090 1304044 2,017,688

339,113 453209 1,099,259
430,121 430,121 430,121
528,502 4,311,187  8.163.644

30,122,723 30685033 31,512,954

24465854 24059817 23,833,547
5656869 6625216  7.679.407
3.033.363 3,814,649 4.281613
2,623.506 2810567 3.397.794

(683.477) 2724618 3641456
1.940,029 5535185 7,039.250
844511 3636608 4421583
333 1,394 1.096
1,011 2492 2902

- - 170

1,950 3,150 5.000
5.86 226 4.56
1.93 1.26 1.72

- . 15.52

345

0.98 131 1.20
8.35 2.66 1.19
0.90 066 - 0.51
0.19 022 0.24
0.03 C.09 Q.11
0.03 -012 0.14
8.08 9.29 13.55
113 117 1.15
3.18 13.89 16.13
32.80 $5.96 37.76

Public Accountant: KAP Drs. Hadi Sutanto & Rekan (PricewatertiouceCoopers)
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PT Goodyear Indonesia Tbk.

Automotive and Allicd Prodycts

JI. Pemuda No. 27

Bogor 16161, Jawa Barat

Phone (0251) 322-071

Fax {0251) 328-8088

E-mail: maju.tarigan@goodyear.com
JI. Pemuda No. 27, PO

Head Office

Factory

Bogor 16161, Jawa Barat

Phone (0251) 322-071

Fax {(0251) 328-8088

E-mail: maju.tarigan@goodyear.com
Business Tire Manufacturer

Company Status PMA

Financial Performance: In 2003, the company booked net income at
Rp 14.8 billion, down from Rp 15.2 billion recorded last year.

Brief History: Founded in 1935, the company originally acted as the
sales agent for the products of the Goodyear Tire and Rubber Company,
USA. The company currently owns a factory in Bogor with a production
capacity of 2.2 million tires per annum. Marketed under the Goodyear
trade mark, the company’s products control 44.4% of the conventional and
41.2% of the radial tire market in Indonesia. The company has exported
its products. Since 1992, Goodyear tires have been sold by 850 Sears Tire
and Auto outlets in USA. In 1993 the company introduced new Potenza
tires, speed rated Eagle GSD tires, Invicta GP tires and Eagle AT+4 tires.
And by 1995, the company launched a new tire call Eagle Aquatred.

Summary of Financial Statement

Total Assets 390.074 384,872 388,062
Current Assets 188,872 179.637 198,785
of which
Cash on hand and in banks 24,749 22,348 45,254
Trade receivables 71,855 71,290 71,027
Inventories 75,630 81,928 78,655
Non-Current Assets 201,202 205,235 189,277
of which

- Fixed Assets-Net 181,161 - 169,949 151,253
Deffered Tax Assets-Net 9688 83N 7.249
Other Assets 10,050 9413 10,421

Liabilities 131,349 116,511 110,967
Current Liabilities 77,012 . 86,755 88,059
- of which -

* Trade payable ) 49,079 59,995 64,203
Taxes payable 518 1,434 2,333
Accrued expenses ’ 16,485 16,147 12,904

Non-Current Liabilities 54,337 29,756 22,907
Shareholders: Equity 258,725 . 268,361 277,096
Paid-up capital . - 41,000 41,000 41,000
Retained eamings 217,725 - 221364 236.096
"Net Sales = §93046 563,247 588,779
Cost of Goods Sold . 545,630 499,826 524,991
Gross Profit 47,415 63,421 63,788
Operating Expenses 40,226 37.539 39,512
Operating Profit 7.189 25,882 24,275
Other Income (Expenses) 10,101 (2.660) (611)
Profit before Taxes 17,290 23,222 23,664
Profit after Taxes 11,726 15,200 14,885
Per Share Data (Rp)
Eamings per Share 286 371 363
Equity per Share 6.310 6.545 6,758
Dividend per Share 3 220 150 150
Closing Price 4,900 4,350 3,750
Financial Ratios
PER (x) 17.13 173 - 1033
PBV (x} 0.78 066 - 0.55.
DiviZand Payout (%) 41.96 40.46 41.32
Dividend Yield (%) 2.45 345 4.00
Current Ratio (x) 2.45 207 2.26
Debt to Equity (x) 0.51 0.43 0.40
Leverage Ratio (x) 0.34 0.30 029
Gross Profit Margin (x) 0.08 0.1 ('R A
Operating Profit Margin (x) 0.01 0.05 0.04
Net Profit Margin (x) 0.02 0.03 0.03
Inventory Tumover (x) 7.21 6.10 667
Total Assets Tumover (x) 1.52 1.46 1.52
ROI (%) 3.01 3.95 384
ROE (%) 453 5.66 5.37

PER = 11.02x ; PBV = 0.59x (June 2004)
Financial Year: December 31

. Drs. Hadi Sutanto & Rekan (2003); Prasetio, Sarwoko & Sandjaja (2002)

/
/

T Public Accountant:
Shareholders
The Goodyear Tire & Rubber Company 85.00%
PT Kali Besar Asri 6.26%
Public 8.74%
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PT Bristol-Myers Squibb Indonesia Tbk.

Phamonutic &

Tamara Center 10® Floor

JI. Jenderal Sudirman Kav 24
Jakarta 12910

Phone (021) 520-6727

Fax (021) 520-6735, 520-6734
Jalan Raya Bogor, Km 38
Cilangkap, Cibinong, Bogor
Phone (021} 875-2583/84
Fax (021) 875-2585
Pharmaceuticals

PMA

Head Office

Factory

Business
Company Status

Financial Performance: Net income rose from Rp 19.9 billion in 2003
to Rp 28.16 billion last year. The company booked others revenue at Rp
335 million, while last year booked loss at Rp 1.536 billion.

Brief History: The company was established under the framework of
Foreign Capital Investment Law dated 8 July 1970. In 1983, the company
conducted an Initial Public Offering (IPO). The shares offered te the pub-
lic in the IPO were registered on the Jakarta Stock Exchange on 29 March *
1983 and Surabaya Stock Exchange on 16 june 1989. On 6 November
1991, the company acquired 100% ownership P'T Bristol-Myers Indonesia
(the subsidiary). Its production facilities are located in Cibinong, on a site
of 2.3 Ha. The company’s main products in the prescription line are mar-
keted under the brand names of Capoten, Corgard, Capozide, Kenacort,
Kenacomb, Mycostatin, Azactam and Velosef, up to 36 kinds of antibiot-
ics. In the non prescription line are Engran, Counterpain, Vi-grans,
Theragran-M and Squibb B-Complex. In 2002, the company launched
new sizes of two key products: Counterpain Cool in 5 gram and 60 gram
tubes and Counterpain Cream in 5 gram wbes. It also introduced Excedrin,
another mainstay product, in tablet form.

Summary of Financial Statement

Total Assets 110.679 133.014 164,451
Current Assets 71.686 88,285 120.753
of which
Cash on hand and in banks 8,734 25.983 35.490
Trade receivavles 27,711 31,796 63.726
Inven{ories 22,015 23.888 11,586
Non-Current Assels 38,993 44.726 43,698
of which
Fixed Assets-Nel 32,426 32,993 32,609
Deffered Tax Assets 3457 4,039 3.840
Liabilities 41617 44,190 48,946
Current Liabilities 35,153 35,684 37.306
of which
Trade payable 26,747 15,715 16,561
Taxes payable 1,538 8,159 7321
Accrued expenses 6.639 11,508 13.423
Non-Current Liabilities 6,464 8.506 11,640
Shareholders’ Equity 69,062 88,821 115,505
Paid-up capital 10,240 10.240 10,240
Paid-up capital
in excess of par value 77.036 77.036 - 77,036
Revaluation of fixed assets 146 - -
Relained eamings (accumulated loss) (18.360) 1.545 28.229
Net Sales 175173 205623 197,493
Cost of Goods Sold 93,229 99.946 87,188
Gross Profit " 81,944 105,677 110,305
Operating Expenses 58,459 66,442 60.638
Operating Profit (Loss) 23,485 39.235 49,667
Other Income (Expenses) (8.216) (7.943) {6.141)
Profit {Loss) before Taxes 15,269 31.291 43,526
Profit (Loss) after Taxes 14,305 19.905 28,169
Per Share Data (Rp)
Eamings (Loss) per Share 1,397 1944 2,751
Equity per Share 6,744 8.674 11,280
Dividend per Share - 145 -
Closing Price i 10,500 10.500 11.600
Financial Ratios
PER (x} 7.52 540 4.22
PBV (x) 156 2 .03
Dividend Payout (%) . 0.07 -
Dividend Yield (%) - 0.01
Cument Ratio (xj 2.04 247 324
Debt to Equity (x) 060 50 G42
Leverage Ratio (x) 0.38 033 0.30
Gross Profit Margin (x) 047 0.51 0.56
Operating Profit Margin (x) 0.13 019 025
Net Profit Margin (x) 0.08 010 [t L]
Inventory Tumover (x) 423 4.18 7.53
Total Assets Turnover (x) 1.58 1.55 120
ROI (%) 12,92 496 1713
ROE (%) 2071 22.41 2439

PER = 5.67x ; PBV = 1.38x {June 2004)
Financial Year : December 31
Public Accountant: Haryanto Sahari & Rekan

Sharehoiders

Linson Investments Ltd., Sword, Ireland 22.00%
345 Park Corporation 68.00%
Preferred Shareholders

- Linson Investment Ltd. 4.00%
- 345 Park Corporation 4.007
Public/ 2.00%
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1" Dankos Laboratories 1bk.

Pharmaceuticals

Head Office JI. Rawa Gatel Blok Il S Kav. 37-38
Kawasan Industri Pulogadung
Jakarta 13930
PO Box. 1195/JAT Jakarta 13930
Phone (021) 460-0158, (Hunting)
Fax (021) 461-1301
E-mail: investor@dankoslabs.com
Factory JI. Rawa Gatel Blok |1} S Kav. 37-38
Kawasan Industri Pulogadung
Jakarta 13930
PO Box. 1195/JAT Jakarta 13930
Phone (021) 460-0158, (Hunting)
Fax {021} 461-1301
E-mail: investor@dankoslabs.com

Business Pharmaceuticals and Cosmetic
Manufacturer
Company Status PMDN

Financial Performance: In 2003, the company recorded net sales at Rp
1.191 billion, up form Rp 1.065 billion booked in previous year. Net in-
come was increased from Rp 93 billion ro Rp 125 billion.

Brief History: In 1982 the company shifted its entire operations to a
new 1.2 Ha site in Pulogadung, West Jakarta. Its major products are pre-
scription medicines, consisting of 8 categories and 7 categories of non-pre-
scription products. In December 1990, the company took over 99.6% shares
of PT Bintang Toedjoc who engages in parmaceutical products. On April
17, 1997, the company signed a share purchase order with Taisho Pharma-
ceutical Asia Sdn.Bhd., Malaysia. Therefore, the company owns §5% of
PT Taisho Indonesia.

Summary of Financial Statement

Total Assets
Current Assels
of which
Cash on hand and in banks
Time deposits
Trade receivables
Inventories
Non-Cumrent Assets
of which
Fixed Assets-Net
Deffered Tax Assets-Net
Investments
Other Assets

Liabilities
Current Liabilities
of which
Short-term debt
Trade payable
Taxes payable
Non-Current Liabilities
Minority Interests in Subsidiaries

Shareholders’ Equity . -3
. Paid-up capilal - :
Paid-up capital
in excess of par value
Retained eamings

Net Sajes

Costof Goods Sold . -~
Gross Profit

Operating Expenses
Operating Profit

Other Income (Expenses)
Profit before Taxes -
Profit after Taxes

Per Share Data (Rp)

Earnings (Loss) per Share
Equity per Share -
Dividend per Share

Ciosing Price

Financial Ratios
PER (x)

PBV (x)

Dividend Payout (%)
Dividend Yield (%)

Current Rato (x)

Debt to Equity (x)
Leverage Ratio (x)

Gross Profit Margin (x)
Operating Profit Margin (x)
Net Profit Margin (x)
Inventory Tumover (x)
Totat Assets Tumover (x)
ROI (%) B
ROE (%)

PER = 3.73x ; PBV = 1.19x (June 2004)
Financial Year: December 31

Public Accountant: Prasetio, Sarwoko & Sandjaja

Lo

at HE K
568.511 660,949
341,689 421,876
106,182 118,177
8,673 31,679
127,918 159,360
82,156 95,838
226622 239,072
81,548 110,179
13910 15,742
66,759 27,010
7935 28,274
367,048 383222
128610  169.454
15,281 14213
36409 51451
22153 33421
232879 207,895
5,559 5873
201464 217,727
. 89,303 89,303
2317 23n
109,784 186,047
763,624 1,065422
420380  547.510
343244 . 517912
225871 321,889
117,373 196,023
(34.407)  (68,175)
82966 127,848
59026  93.174
66 104
226 3N
20 20
460 400
6.96 383
204 129
30.26 19.17
435 5.00
2,66 249
1.82 138
0.65 058
0.45 0.49
0.15 0.18
008 0.09
5.12 5.71
1.4 1.61
10.38 14.10
29.30 33.55

826,778
595,968

80,577
188,770
206,304

92,513
230810

159,076
10,421
1,679
10,555

432173
191,829

1239
56,173
30,167

234,013

6331

394,605
89,303

23171
302,526

1,191,273
576,364
614,909
395,361
212,548

(42.867)
176,681
125,547

141
442
10
1,225

8.7
277
7.1
0.82

3
1.10
052
052
0.18
0.11
6.23
1.44
15.19
3182

Shareholdarg

PT Kalbe Farma Tbk 71.46%
Bank of Bermuda Limited 8.63%
Public 19.91%
390
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1’ Darya-Varia Laboratoria 1'bk.

Pharmaceuticals

Head Office Graha Darya-Varnia 2™ & 4" Floor Summary of Financial Statement
JI. Melawai Raya No. 93
Jakarta 12130
Phone {021) 725-7973, 725-8010
Fax (021) 725-8011, 725-8001 Total Assets 300440 322922 373559
E-mail: info@darya-varya.com Current Assets 199528 178697 222940
Website: http://www.darya-varia.com of which
Factory JI. Mercedes Benz No. 105, Cashi on hand and in banks 18585 51,739 68.330
Desa.Cicadas. Gunung Putri, Citeureup, Trade receivables 62435 75530 92546
Bogor, Jawa Barat Inventories 93050  3BMI 44883
Phone (021) 867-0448, 867-1038 HoCurent Assets 100312 1424 150619
of w
. Fax (021) 867-2758 Fixed Assefs-Net 10362 89343 92648
Business Pharmaceuticals Deflered Tax Assels-Net 2% 438 10885
Company Status PMA investments 9420 989
Financial Performance: Net sales down from Rp 549 billion to Rp 390 Other Assets ot 8399 8246
billion. Net income also down from Rp 63 billion to Rp 46 billion. Liabilities 216,885 95837 100,080
Brief History: Founded in 1976 by Drs. Wim Kalona, PT Darya-Varia Current Liabilities 07921 81174 7392
Laboratoria Tbk today operates two manufacturing facilities after closing of which
two other plants in 1998 as part of the Group restructuring. First Pacific Trade payable 51961 27 19418
Group of Hong Kong holds 89.5% of Darya-Varia Group's shares, with the Taxes payable 6414 9853 Ban
ining shares owned by the public following the successful Righes | Aecrved Expenses b3 - 128 2,138
remaining shares owned by the public gt ghts Issue Non-Carrent Liabiies o4 UBR2 26158
IT on the Jakarta Stock Exchange in 1998. From 1983, Darya-Varia Group : ' : .
expanded broadly, embarking on strategic cooperation with prominent in- Shareholders’ Equity 1 163,555 227085 273479
ternational pharmaceutical companies. Darya-Varia Group commenced Paid-up capital 280.000 280,000 280,000
exports in 1989, initially to Japan and Hong Kong, and later to several Paid-up capital .
other leading markets in Asia. Having started its internal consolidation pro- “in excess of par value Ti6828  TIgE 71828
cess in 1998, PT Darya-Varia Laboratoria Tbk (Darya-Varia Group) had, Reva‘luatmd.ﬁxedassets 304 304 304
by the end of 1999, corpleted the organizational and financial restructus- Retaigiirings (sccurrbigied g - (194.578) (131.048)  (84.654)
ing, as well as the restructuring of its operating, information and computer Net Sales 511996 549.020  390.346
systems. Darya-Varia Group is a fully-integrated pharmaceutical company Cost of Goods Sold 277554 281234 128446
with a focused operating structure, supported by a professional manage- Gross Profit 234442 267786 261.900
ment team and a state of the art information rechnology system. Encering Operating Expenses 174097 197223 183,120
the year 2000, the beginning of the new millennium, the Darya-Varia Group Operating Profit — 60345 70,563 78,780
is fully focused on external development. The Darya-Varia Group is com- Other income (Expenses) (49.441) 28,881 (7.825)‘
mitted to continue strengthening its position in the pharmaccutical market Profit (loss) before Taxes 10903 %9444 70955
. L. R R : L. Profit {loss) after Taxes (1.833) 63531 46,394
by increasing its market share in an ever increasingly competitive marker.
The Group's business mix uniquely mirrors the pharmaceutical marker (65% Per Share Data (Rp) =
prescription drugs, 35% over the counter drugs) and is properly structured Eamnings (Loss) per Share K} 13 8
and resourced to take advantage of growth in both sécrors. We also see Equity per Share 292 406 488
opportunities for expansion of our distribution business, PT Wigo Distribusi DMd.e"d per Share o : ’
Farmasi, by providing clients with superior service, information and legal AT 435 460 s
ceraainty. Financial Ratios
PER (x) (13290) 405 935
PBV (x) 1.49 1.13 159
Dividend Payout (%) : - :
Dividerd Yietd (%)
Current Ratio {x) 0.96 220 302
Debt to Equity (x) 1.33 042 037
Leverage Ratio (x) - 072 0.30 0.21
Gross Profit Margin (x) - 0.46 049 067
Operating Profit Margin (x) 012 . 013 020
Net Profit Margin (x) n.a 0.12 0.12
Inventory Tumover (x) 298 7.26 2.86
Tola! Assets Tumover (x) 1.70 170 1.04
ROI (%) - : o (0.61) 19.67 12.42
ROE (%) - o (192) 2788 169
Shareholders " PER £ 6.34x ; PBV = 1.08x (June 2004)
DVL Investment Ltd. 89.50% ;:Z"c::' Y:antOetce:\be:r Somvokord Sandii
Public 10.50% ic Accountant: Prasetio, Sarwoko™ fjaja
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PT Kalbe Farma Tbk.

Pomooouts ¢

Kawasan Industn Delta Silicon
JI. M.H Thamrin Blok A3-|
Lippo Cikarang, Bekasi 17550
Phone (021) 8990-7337, 8990-7333
Fax (021) 8990-7356, 8990-7360
Website: www .kalbe.co.id
Kawasan Industri Delta Silicon
JI. M.H Thamrin Blok A3-l

. Lippo Cikarang, Bekasi 17550
Ji. Letjend. Suprapto Kav. 4
Jakarta Pusat
Phone {021) 4278-3688
Fax (021) 4287-3680
Pharmaceuticals
PMDN

Head Office

Factory

Representative Office

Business
Company Status

Financial Performance: The company successfully booked Rp 322 bil-
lion net incomes in 2003, up significantdly when compared to Rp 266 bil-
lion net incomes in 2002. Ner sales were increased from Rp 2.561 crillion
to Rp 2.889 trillion.

Brief History: The company was established on September 10, 1966
and also started its commercial operations. Currently, the company is pri-
marily engaged in the production and development of pharmaceutical prod-
ucts (human and animal healthcare). Some of the company’s licensors are
Daiichi Pharmaceutical Co. Ltd, Fujisawa Pharmaceutical Co. Led, Baxter
International, Pharmacia Upjohn, Morinaga Industry Co. Led. In February
this 2003, the company signed  ten-year contract with SciGen Ltd for che
distribution of insulin products in Indonesia.

Shareholders

PT Enseval 52.60%
PT BNI Securities 5.30%
Public / 42.10%

/

Summary of Financial Statement

Total Assets 1877316 2015538 2,448,390
Cunrent Assets 1,057,728 1,333,861 1,820,974
of which

Cash on hand and in banks 246,891 428,444 510,759

Time deposits 6,450 5720 9,983

Trade receivables 397,068 437,005 512,626

inventories 340,477 330,208 305.614
Non-Current Assets 819,588 681,676 627,417

of which

Fixed Assets-Net 433,730 466,639 520,374

Deflered Tax Assets-Nel 81,612 34,236 12,354

Investments 198,925 52.839 -

Other Assets 4,115 5,159 4,926
Liabilities 1,656,542 1,525,619 1,619,432
Current Liabilities 500475  1,133666 1,161,321

of which

Short-term debt 93417 54,3712 28,172

Trade payable 101,289 99,391 103,119

Taxes payable 46,591 74,288 103,502
Non-Curent iabilities 1,030,867 230458 263574
Minoxity interest in Subsidiaries 125,200 161,495 194,537
Shareholders' Equity 220,774 489918 828,958

- Paid-up capital 406,080 406,080 406,080

Paid-up capital

= in excess of par value 2,640 2,640 2,640

Revaluation of fixed assets 265 265 265

Retained eamings (accumulated loss) (188.211) .. 80933 419972
Net Sales 2046499 2561802  2.689.209
Cost of Goods Sold 1,058,022 1202975 1265321
Gross Profit 987,477 1,358.827 1.623.888
Operating Expenses 651,054 844,420 1,057,553
Operating Profit 336,423 514,407 566,335

* Other Income (Expenses) (228.477) (76.486) (32,387)
Profit (Loss) before Taxes 107.946 437,921 533,948 .
Profit (Loss) after Taxes 32,665 266,933 322,885
Per Share Data (Rp)

Eamings (Loss) per Share 8 66 80

Equity per Share 54 121 204

Dividend per Share . - -
Closing Price 225 275 1.000

Financial Ratios

PER (x) 21.97 4.18 12.58

PBV (x) 4.14 228 4.90

Dividend Payout (%) - . -
Dividend Yield (%) -

Current Ratio (x) 21 1.3 1.57

Debt to Equity (x) 750 31 195

Leverage Ratio (x) 0.88 0.76 0.66

Gross Profit Margin (x) 0.48 053 0.56

Operating Profit Margin (x) 0.6 0.20 0.20

Net Profit Margin (x) 0.02 0.10 0.11

Inventory Tumover (x) n 364 4.14

Total Assets Tumover (x) 1.09 1.27 1.18

ROl (%) 1.74 13.24 13.19

ROE (%) 14.80 54.49 38.95

PER = 4.40x ; PBV = 1.71x (June 2004)
Financial Year: December 31
Public Accountant: Prasetio, Sarwoko & Sandjaja

/
)
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P'I' Kimia Farma (Persero) '1'bk.

JI. Budi Utomo No. 1

Jakarta 10710

Phone (021) 384-9251 (Hunting),
385-7245

Fax (021) 344-1418, 385-7243,
385-7244

E-mail: sec_admin@kimiafarma.co.id
Website: www kimiafarma.co.id
Pharmacy

PMODN

Head Office

Business
Company Status

Financial Performance: [n 2003, operating profic was increase from Rp
60.87 billion o Rp 88.65 billion. As result, net carnings came up from Rp
35 billion to Rp 42 billion.

Brief History: The company was set up on January 23, 1969 as Bhinneka
Kimia Farma State Pharmacy and Medical Equipment Company, or PN
Farmasi Kimia Farma. In 1971, PN Farmasi Kimia Farma became a lim-
ited company, PT Kimia Farma (Persero). Of the funds raised from a public
offering in June 2001, around 80.2% is earmarked for investment, and
19% for working capital. The company has six production units, forty
PBE and 210 pharmacies spread throughour Indonesia.

Shareholders

Indonesia Government 90.03%
Employees 0.97%
Public 9.00%

Summary of Financial Statement

Total Assets
Current Assets
of which
Cash on hand and in banks
Trade receivables
Invenlories
Non-Current Assets
of which
Fixed Assets-Net
Deflered Tax Assets-Net
Investment
Other Assets
Liabilities
Current Liabdities
of which } )
Bank borrowings
Trade payable
Current maturities of
long-term debt
Non-Current Liabilities

Shareholders' Equity —-
Paid-up capital -
Paid-up capitat
~ inexcess of par value

Net Sales .

Cost of Good Sold

Gross Profit

Operating Expenses
Operating Profil

Other income (Expenses)
Profit before Taxes -
Profit after Taxes

Per Share Data (Rp)
Eamings per Share
Equity per Share
Dividend per Share
Closing Price

Financial Ratios
PER (x)

PBV (x}

Dividend Payout (%)
Dividend Yield (%)

Current Ratio (x)

Debt to Equity (x)
Leverage Ralio (x)
Operating Profit Margin (x)
Net Profit Margin (x)
Inventory Tumover (x)
Total Assets Tumover (x)
ROt (%)

ROE (%)

PER = 19.41x ; PBV = 1.10x (June 2004)
Financial Year; December 31 -

AR,

1,151,253
785,141

354,856
136,574
241,872
366,112

318,225
$.289
4,101~

31,926

449,932
400,098

20311
201,376

9,235
49,833

701,321
§55,400

43.580
102,342

1,409.567
950,875
458.692
331.352
127,340

11,272
138,612
99.595

18
126
10.72
215

11.99
1.70
0.60
005

1.96
0.64
0.39
0.09
0.07
1.37
1.22
8.65
14.20

Public Accountant: Prasetio, Sarwoko & Sandjaja

1,038,545
619,351

147,759
179,013
228,342
419,195

350,857
8.463
4.250

18,673

361,248
314,938

82,885
171,602

9235
46,311

677,297
555,400

43,580
78,318

1,538,712
1,093,554
445,158
384.286
60.872
{7.835)
53,036
35.408

122
1913
185

29.02
152
300.07
10 34

197
033
0.35
0.04
0.02
168
1.48
341
523

Phamvanus g,

1,366,766
870,979

316,592
158,179
307.510
495,787

411,064
12,160
4,250
27431

612,310
§73,048

41,368
216,325

15,542
39.262

754,455
§55,400

43,580
155,476

1,816,384

" 1,273,698
542,685
454,029
88,657
(12.121)
76.536
42929

136

210

a2.07
1.55
0.39
0.01

1.52
0.81
0.45
0.05
0.02
1.48
1.33
314
569
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T Merck Tbk.
(d/h PT Merck Indonesia Tbk)

Pharmaceutica

JI. T.B. Simatupang No. 8

Head Office
Pasar Rebo, Jakarta 13760
Phone (021) 840-0081, 8779-1415
Fax (021) 840-0492

Factory JI. T.B. Simatupang No. 8
Pasar Rebo, Jakarta 13760
Phone (021) 840-0081, 8779-1415
Fax (021) 840-0492

Business . Pharmaceuticals

Company Status PMA

Financial Performance: The company successful raises its net sales from
Rp 220 billion to Rp 296 billion. Net earnings also increase from Rp 37.43
billion to Rp 50.580 billion.

Bricf History: Initiated by E. Merck, Darmstadt, Germany. the com-
pany was incorporated on 14" October 1970. The sctting up of a manufac-
turing planc for pharmaceutical products in Jakarta in 1972 gave the com-
pany a strong base for development in Indonesia. The company started its
commercial production in 1974. A basic raw material plant, producing
Thiamine Disulfide (vitamin B1), was inaugurated in 1983. Manufactur-
ing, packaging, quality control, and warchousing facilities for the pharma.
ceutical production were expanded in 1985. Products of the company are
mostly for the local market, but since 1987 exports were made 1o Malaysia,
Singapore, Thailand, and Germany. In fulfillment of an obligation to divest
30% of the company's capital to Indonesia investor, the company through
the Jakarta Stock Exchange, went public with 1,680,000 shares in July 1981.
The company conducted a limited public offering I in May 1999 in order
to strengthen its capital structure. This was achieved by settling all long
term loans in foreign currency as well as expanding the company’s business.
In April 1999 there was a global merger berween Astra AB and Zeneca
Group PLC, as a result of which a new company, Astra Zencea PLC, was
established. Since this new company is represented in Indonesia, hence the
whole Astra Division within the company, its employees as well as the mar-
keting business of Astra products, have been wholely absorbed by PT Zeneca
Pharma Indonesia at the end of August 1999.

Shareholders

wierck AG, Swiss 73.99%
Merrill Lynch Pierce, Fenner, and Smith Inc. 4.35%
Public 21.66%

Summary of Financial Statement

Total Assets
Current Assets
of which
Cash on hand and in bank
Trade receivables
Inventories
Non-Current Assets
of which
Fixed Assets-Net
Deffered Tax Assets
Other Assets

Liabilities
Current Liabilities
of which
Trade payable
~Taxes payable
Accrued expenses
Non-Current Liabiities
Minority interests in Subsidiaries
Shareholders’ Equity
Paid-up capital
Paid-up capital |
in excess of par value
Revaluation of fixed assets

Per Share Data (Rp)
Eamings per Share
Equity per Share
Omdend per Share
Ciosing Price

Financial Ratios
PER (x)

PBV (x}

Orvidend Payout (%)
Drndend Yield (%)

Cument Ratio {x)

Cent to Equity (x)
Leverage Ratio (x)

Gross Profit Margin (x)
Operating Profit Margin (x)
Net Profit Margin (x)
inventory Tumover (x)
Total Assets Tumover (x)
RO (%)

ROE (%)

PER =9.30x ; PBV = 2.95x (June 2004)

Financial Year: December 31

162,720
129,058

34,013
52,499
37,881
33,662

14,802
18
1,009

35,226
35.226

20,511
7,985
5,079

127,494
22,400

17,562

1,303
86,230

224074
88,254
135819

65,550

70,270
10,007
- 80,276

§6,398 -

2518
§,692
800
10,500

417
1.84
.77
7.6¢

3.66
0.28
0.22
0.61
0.31
0.25
233
1.38
34.66
44.24

Public Accountant: KPMG Siddharta Siddharta & Widjaja

325

149,243
22,400

17,562
1,303
107,979

220918
88,546
132.3712

- 81,219

51,154

3.301
54,455
37,429

1.671
6.663
1
10.000

$.98
1.50
0.06

001 -

§.59
0.15
0.13
0.60
023
0.17
1.89
1.28
21.72
25.08

40,825
40.122

19.431
14,144
4,386
696

7

159.503
22,400

17.562
1,303
118238

296.320
115,749
180,571
112,348
68.223
3914
72,137
§0.580

2258
1121
1400
16,000

7.00
225
62.00
875

3.46
0.26
0.20
061
0.23
0.17
2.33
1.48
25.25
nn
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P1 Tempo Scan Pacific 'T'bk.

Pharmacenlicals,

Head Office Bina Mulia Building 11, 5™ Floor
Ji. H.R. Rasuna Said Kav. 11
Jakarta 12950
Phone (021) 520-1858
Fax {021) 520-1857
hitp://TSP.TheTempoGroup.Net
E-mail:

InvestorRelation@TheTempoGroup.net

Factory JI. LetJend. Haryono M. T No. 7
Jakarta 13630
Phone (021) 809-1708
Fax (021) 809-1772

Business Pharmaceuticals

Company Status PMDN

Financial Performance: In 2003, net sales increase from Rp 1.959 tril-
lion to Rp 2.124 trillion. Net carning also increase from Rp 316 billion to
Rp 322 billion. .

Brief History: Besides marketing the house brands of Bode and Scan,
the company also manufactures under license from Rorer Holding BV (the
Netherlands), Lucky Lid (South Korea), Laboratories Besins Incovesco, S.A.
(France), PT Procter & Gamble Company (USA) and Beiersdorf Cosmetic
GmbH (Germany). The company is famous for pharmaceutical products
such as Bodrex, Hemaviton and Neo-Rheumacyl. Products in the healch
care and cosmetics lines include Barclay Prochodent, Revlon, Marine and
Pritho. Distriburor for the company is PT Tempo Group, which is sup-
ported by a broad marketing network. Most raw materials are impaorted.
The company has 11 subsidiaries, cight of which manufactures healch care
products and cosmetics, and three of which are engaged in the production
of pharmaceuticals. The health care product and cosmetics companies are:
PT Filma Utama Soap (100% owncd)., PT Pritho Industrial Co. lid.
(100%), PT Tempo Najadi (100%), PT Barclay Products Led. (100%), PT
Pulau Mahoni (96%), PT Rudy Seyadi & Co. (50%), PT Eres Reveo (50%)
and PT Beiersdorf Indonesia (20% owned). The pharmaceutical subsidiar-
ics are PT Global Eramas (100% owned), PT Indonesia Pharma Ceutical
Industries (50%) and PT Upjohn Indonesia (30%). In Seprember 1994
the company bought all shares of P71 Indonesia Pharmaceutical Industrics.
In the Ist quarter of 1997, the company planned 1o acquire PT. Surya
Usadhatama and a sister company, PT. Supra Ferbindo Farma, .which is
engaged in over the counter medicine business owned h? Omerraco Corpo-
ration. The acquisition was meant o supportits business. According to an
independent agency, CIBA (Center for Investment and Business Advisory),
the acquisition was worch Rp 75.15 billion to Rp 319.75 billion. It is pro-
jected that the company net carnings will increase by 17 % - 20 % in the
next 3 years. To finance the acquisition, the company received US$ 100
million syndicated loan from financial institutions in Singapore and Tokyo.
The company is a member of the Tempo Group. Ou February 28, 1998 the
Jakarea Stock Exchange has approved the listing of 300,000,000 shares as
result of the Limited Public Offering 1. The number of listed shares has
therefore become 450,000,000 shares. On March 7, 2000, the company
entered into a deed of transfer of share to dispose its investment in share of
stock of PT Upjohn Indonesia to its joint venture partners, Pharmacia and
Upjohin Pre., Lid,, Singapore, for total consideration of Rp 30 billion.

Shareholders

Summary of Financial Statement

Total Assets 1,663,925 1,816,536 1,943,351

Current Assets 1,183,363 1,234,416 1,345,720
of which
Cash on hand and in banks 735,569 799,429 809,493
Trade receivables 149,030 143,734 162,185
Inventories 266.903 245275 258.776
Non-Cutrent Assels 480,502 582,120 597,631
of which
Fixed Assets-Net 282,251 346,962 398,461
Deffered Tax Assets-Nel 3,742 4,892 3,924
investments 43,716 54,449 58,533
Other Assels 5.282 44,694 15,610
Liabilities 393,343 392,963 385,738
Current Liabilities 316,125 307,857 289,195
of which
Bank borrowings 69,777 60,655 52,883
Trade payabie 158,993 152,974 143,498
Taxes payable 35.639 3N 30,019
Non-Current Liabilities 13,906 11,534 14,166
Minority Interests in Subsidiaries 63,312 73572 82,377
Shareholders’ Equity 1,270,581 1423573 1557613
Paid-up capital ] 225,000 225,000 225,000
Paid-up capital
Jn excess of par value 124,457 124,457 124,457
Revalustion of fixed assets 103,946 103,946 103.946
Retained eamings 817,178 970,170 1,104,209
Net Sales 1785230 1959435 2,124,162
Cost of Goods Sold 967,212 1,090,880 1,156443
Gross Profit 818,018 868,555 967,718
Operating Expenses 478,738 483,632 586,743
Operating Profit 339.279 384,923 380,976
Other income (Expenses) 49,768 32,048 53,584
- Profit before Taxes . 389,048 416,971 434,560
Profit after Taxes 316,927 316,307 322,698
Per Share Data (Rp) .
Eamings per Share 704 703 Ay
Equity per Share 2,824 3.163 3,461
Dividend per Share i 400 400 85
Closing Price 3,250 4,125 5,900
Financial Ratios
PER (x) 4.61 5.87 8.23
PBV (x) 1.15 1.30 1.70
Dividend Payout (%) 56.80 56.91 11.85
Dividend Yield (%) 12.31 9.70 1.44
Cument Ratio (x) 3.74 4.01 4,65
Debt to Equity (x} 0.31 0.28 0.25
Leverage Ratio (x) 0.24 0.22 0.20
Gross Profit Margin (x) 0.46 0.44 0.46
Operating Profit Margin (x) 0.19 0.20 0.18
Net Profit Margin (x) 0.18 0.16 0.15
Inventory Tumover (x) 3.62 4.45 4.47
Total Assets Tumover (x) . 1.07 1.08 1.09
ROI {%) 19.05 17.41 16.61
ROE (%) 24.94 22.22 2072

PER = 9.76x ; PBV = 2.02x (June 2004)
PT Bogamulia Nagadi 66.13% Financial Year: December 31
Bankof Bermuda Ltd. (HK) Public Accountant: Prasetio, Sarwoko & Sandjaja
(Somers Nominees (Far East) Limited) 9.50% ’ ‘
UOB Kay Hian Pte. Ltd. 5.34%
Public / 19.03% /
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PT Mustika Ratu Thk.

Consunier Guugs

Graha Mustika Ratu PH Floor

Ji. Gatot Subroto Kav. 74-75
Jakarta 12870

Phone (021} 830-6754

Fax (021) 830-67G0

E-mail: info@mustika-ratu.co.id &
m_ratu@indo.net.id

Homepage: http://iwww.mustika-ratu.com
JI. Raya Bogor KM 26.4, Ciracas

Head Office

Factory
Jakarta Timur 13740
Phone (021) 871-1291
Fax (021) 871-0735
Business Traditional Herb and Cosmetics

Company Status PMDN

Financial Performance: For the year of 2003, the Company has booked
net sales Rp 229.7 billion or down 10% from last year. Net earning also
down from Rp 20.451 billion 1o Rp 10.765 billion.

Brief History: The company's line of herbal products is efficacious for
health and beauty, while the Jagaraya line, which includes tonic drinks,
promotes public health. The cosmetics line includes traditional cosmetics
and baby care products. Among the widely known products of the com-
pany are Slimming Tea, heibal tonic for expecting mochers, and Tonic Tea.
The Company's consistency in the Quality Management System applica-
tion has been conducted by upgrading ISO 9002:1994 certification to ISO
9001:2000 Quality Management System that more prioritizing the im-
provement of customer satisfaction. In October 2002, the Company has
signed joint operational agreement with Bestway Department Store Pee.
Led. Singapore where the Company has opened herb and traditional cos-
metic counter in scven Bestway department store in various location in

Summary of Financial Statement

Total Assets
Current Assels
of which
Cash on hand and in banks
Trade receivables
Inventories
Non-Current Assels
of which
Fixed Assels-Net
Deffered Tax Assets-Net
Othier Assets
Liabilities
Curent Liabilities
of which
Bank bomowings
Trade payable
Accrued expenses
Non-Cument Liabilities
Minority Interests in Subsidiaries

Shareholders’ Equity
Paid-up capital
Paid-up capital

in excess of par value
Retained eam

Net Sales

Cost of Goods Soid

Gross Profit

Operating Expenses

Operating Profil

Other Income (Expenses)

- Profit before Taxes

Profit after Taxes

Per Share Data (Rp)

Eamings per Share

Equity per Share -
Dividend per Share

Closing Price

Financial Ratios
PER (x)

PBY (x)

Dividend Pav~1 (%)
Dividend Yield (%)

Curent Ratio (x)

DOebt to Equity (x)
Leverage Ralio (x)

Gross Profit Margin {x)
Operating Profit Margin (x)
Net Profit Margin (x}
Inventory Tumover (x)
Tolal Assets Tumover (x)
RO (%)

ROE (%}

PER = 1491 ; PBV = 0.69x {June 2004)

Financial Year: December 31

285,031
222,790

120,085
50,250
49,427
72,241

52,284
500
2

45982
45,578

3,584
21,154
1,446
394

10

249,048
53,500

56,700
138,849

228226
97,343
130,883
91,794
39,089
9,596
48,685
36,364

340
2,328
254

1,250, -

368
0.54
74.74
2032

489
0.18
0.16
0.57
0.7
0.16
197
0.77
1233
14.60

Public Accountant: Prasetio, Sarwoko & Sandjaja

291,549
212,612

71,585
78,409
5§3.039
78,937

§5.679
18

§1,389
49412

10773
2,699

$§6,700
129,960

252977
108,219
144,758
102.860
41,898
(12,845)
29,053
20,452

48
561
36

" 360

7.53
064
75.34
10.00

430
0.21
J.18
0.57
0.17
0.08

087
101
8.52

274,634
195,240

65,985
74,958
46,480
79,394

§2,325
$63

40.780
38,033

8.084
14,112
641
2737
10

233,854
§3.500

$§6.700
123,654

229,779
98,813
130,966
103,326
27,640
{12.564)
15,076
10,766

25
546

435

17.29
0.80

513
017
0135
057
012
005
213
084
392
4.60

Singapore.

Shareholders

PT Mustika Ratu Investama 71.26%
Mellon S/A Investor PAC Int’] 9.45%
Public 19.29%
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I'l" Unilever

Indonesia '1'bk.

Consumer Goacs

e

Head Office

Factories

Business
Company Status

Graha Unilever

Ji. Gatot Subroto Kav. 15

Jakarta 12930

Phone (021) 526-2112, 526-1978

Fax (021) 526-4020, 526-2044

- JI. Rungkut Industri IV iNo. 5-11
Surabaya 60291

- JI. Kawasan Industri Jababeka IX
Kav. D1-29, Cikarang, Jawa Barat

Consumer Goods

PMA

Financial Performance: With net szles up around Rp 1 trillion last year
to Rp 8.123 trillion in 2003, and net income reached Rp 1.296 rillion,

Bricf History: The company was originally Dutch owned, under the
original name of Lever Zecpfabricken NV (LZF). The company has been

in operation since 1934.

Its factorics are located in Jakarta and Surabaya,

and are currently a producer of 19 catagories of consumer products, such as

soap, detergent, cooking

needs and cosmetics. The company is going to

implement a Total Productive Maintenance method in all of its plant to
boost development in the quality products. Meanwhile, onc of its plantin
Rungkut, Surabaya was awarded a TPM excellence award from JIPM of

Japan.

Shareholders

- Mavibel (Maatschappij Voor Internationale Rallz gingen)

RV Rotterdz.,, Ne
Public

therianus 33.00%
/ 15.00%

i

Summary of Financial Statement

Total Assets 2,682,025 3,091,853 3416262
Current Assets 1,776,100 2,129,430 2,195,950
of which
Cash on hand and in banks 1,105,735 1,388,225 1,136,579
Trade receivables 471,761 266,067 464.972
Inventories 301,318 383,902 517,459
Current Assets 906,925 962,423 1,220,312
of which _
Fixed Assets-Net 676,805 745295 876,480
Deffered Tax Assets-Net 31,464 42,186 40,385
~ Other Assets 76,522 68,825 35,360
Llabilities 953,826 1,072,105 1,320,603
Current Liabilities 813,107 939,191 1245624
of which
Trade payable 573,507 569,996 715,048
Texes payable 35517 99,2683 122,770
Accrued expenses 198,063 263,578 394,273
Non-Current Liabilities 133,808 113,212 66.229
Minority Interests in Subsidiaries 6,911 19,702 8,750
Sharsholders' Equity 1.728.199 2,019,748 2,095,659
Paid-up capital 76,300 76,300 76,300
Paid-up capital .

i excess of par value 15,227 15,227 15,227
Revaluation of fixed assets . 154 - 154 154
Retained eamings 1636518 1,928,067 2,003,978

ilet Sales 6,012,611 7015181 8,123,625
- Cost of Goods Sold 3.221,217 3,646,380 3,906,550
Gross Profit 2,791,334 3,368,801 4,217,075
Operating Expenses 1612913 2,048,646 2.467.955
Operaling Profit 1178481 1,320,155  1.749.120
Other Income (Expenses) 79,775 64,349 70,646
Profit before Taxes 1.258,256 1,384,504 1.819,766
Profit after Taxes 886,944 978,243 1,296,711
Per Share Data (Rp)
Earnings per Share 1,162 1,282 170
Equity per Share - 2.265 2,647 275
Dividend per Share 5 350 - 500 80
Closing Price " 16,350 18.200 3,625
Financial Ratios
PER (x) L 14.07 14.20 2133
PBV (x) . 122 6.88 13.20
Jividend Pzyout (%! . 30.11 39.00 47.07
Dividend Yield (%) g 2.14 275 20
Current Ratio (x) 2.18 227 1.76
Debt to Equity (x) 0.55 0.53 0.63
Leverage Ratio (x) 0.36 0.35 0.39
Gross Profit Margin (x) .+, 0.46 0.48 0.52
Operating Profit Margin (x) - - ~ 0.20 0.19 0.22
Net Profit Margin (x) B 0.15 0.14 0.16
Inventory Turnover (x) 10.69 9.50 7.55
Tolal Assets Tumover (x) 2.24 227 2.38
RO (%} 33.07 3164 7.8
ROE (%) 51.32 48.43 61.85

PER =23.10x ; PBV = 14.29x (June 2004)

Financial Year: December 31

se e Pohir Axanpntant: Nrs Hadi Sugants & Co. ‘{Pricewaterhouse Coopers)
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PT Bentoel Internasional Investama Tbk.

(d/h P'I 'Iransindo Multi Prima Tbk)

Whole Sale and Retail Trade

Head Office

Factoiy
Business
Company Status

Menara Rajawali 215 & 26™ Floor
Ji. Mega Kuningan Lot 5.1,
Jakarta 12950

Phone (021) 576-1456 (Hunting)
Fax (021) 5676-1389

Cikokol, Tangerang, Jawa Barat
Cigarettes

PMDN

Financial Performance: Net sales in 2003 were down by 11.87% w0 Rp
4,264 trillion. As result, the company suffering net loss of Rp 21 billion
while last year booked net earning of Rp 100 billion.

Brief History: Formerly named Rimba Niaga Idola, the company was a
partnership in Samarinda, East Kalimantan with a business of collecting
and processing raw ratcan into washed and sulphurized ratean for export. In
1980, the company expanded its operations into polished rattan produc-
tion, followed by rattan carpet in 1981 and peal and core rattan in 1982. In
1987, after getting reorganized as PT, the company moved its head office to
Jakarta and set up a faccory on a 2.3 Ha site in Cikokol, Tangerang, West
Java. Ac that time, the company produced rattan carpet and rattan furni-

ture for exports.

Shareholders

PT Danareksa Sekuritas
PT Semesta Indovest

PT Rajawali Corporation
Public

24.61%
12.83%
11.73%
; 50.83%

PER=-33.97x ; PBV = 0.70x (June 2004)
Financial Year : December 31 '

Summary of Financial Statement

2,072,801

Total Assets 2,001,056 1,994,489
Current Assets 1545412 1,558,401 1,488,055
of which
Cash on hand and in banks 442,743 481,859 537,749
Trade receivables 170.14u 195,677 174,782
Inventories 883,598 810,670 663,261
Non-Current Assets +55,645 514,400 506,434
ofwhich. ~ . 7 ’
Fixed Asseis-Net 436,739 - 429.364 430,486 .
Deffered Tax Assetls 12,190 46,468 40,152
- investment ) 487 487 836
Other Assets. 2,140 2328 21N
Lisbifities - 1,004,613 977,113 934,672
Current Liabiities 675,948 780,703 818,174
of which 5 .

- Trade payable 200675 123,669 336,228
Taxes payable 191,712 123,669 336,228
Current maturities

’ . of long term de,000 155,524 7,645
Non-Current Liabilities 327,887 196,110 116,498
Minority interests in subsidiaries 778 900 -
Shareholders’ Equity 996,443 1,095,089 1,059,818

_n excess of par vale 85570 245031 245,031
Retained samings - 641548 513401 . 47810
NetSales . - - 3872953 4770686  4,264.617
Cost of Goods Sold 3334881 4276J75 3,907,086
Gross Proft 538072 493811 357,53
Operating Expenses 279,506 427151 404,686
Operating Profit 258,566 66,760 (47.155)
Other income (Expenses) 15,612 43.210 13,950
Profit before Taxes 214,178 103,970 (33,165)
Profit aﬂer.Tam 236,556 100.780 (21,805}
Per Share Data (Rp)
Eamungs (Loss) per Share 44 19 (3
Equrty per Share 18% 163 157
Dividend per Share = . . -
Closing Price 140 125 ]
Financial Ratios
. PER (x) 319 835 (27.79)
PBV (x) 0.76 077 0.57
Dividend Payout (%) - . -
Dividend Yeeld (%) -
Current Ratio (x} 229 200 182
Debt 10 Equrty (x) 1.01 0.89 0.88
Leverage Ratio {x) 0.50 047 0.47
Gross Profit Margin (x) 0.14 0.10 0.08
Operating Profit Margin (x) 0.07 0.01 na
Net Profit Margin (x) 0.06 0.02 na
Inventory Tumover (x} ka4 528 572
Total Assets Tumover (x) 1.94 230 2.14
ROt {%) i 11.82 4.86 (1.09)
ROE (%) 23.74 9.20 (2.06)

Public Accountant: Hans Tuanakotta Mustofa & Halim (2003);

Hans Tuanakotta & Mustofa (2002}
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PT Multipolar Corporation Tbk,

Electronic and Office Equipmen

Head Office Menara Matahari, 16" & 17 Floor
JI. Palem Raya Bulevar 7

Lippo Karawaci 1100

Tangerang 15811, Banten

Phone (021) 546-8888, 546-001 1
Fax (021) 546-0088

E-mail; multipolar@multipolar.co.ig
Website: www.multipolar.com
Electronic and Computer Services

PMDN

Business
Company Status

P Multipalar Corporation bk,

Financial Performance: Operating profit in 2004 was ar Rp 148 billion,
jump sigaificandy from lase year at Rp 49 billion. Net income was also
jump almaost double 1o Rp 23 billion from Rp 11 billion.

Briel History: The company began its operations in 1983 under the name
of I'I" Asuransi Lippo Jiwa Sakii. The company issucd twelve programs of
corporate policies, four group policies and two other policies and has con-
cluded apreement with PT Maskapai Reasuransi Indonesia, Swiss Reinsur-
ance Company of Switzerland, Miscnenchener Rueckversicherungs AG of
West Germany and Mercantile & General of Britain,

Shareholders :

Summary of Financlial Statement '

Total Assets 1,772,387 1,569,258 4812117 -
Current Assets 412,197 346,661 2,138,797 -
of which
Cash on hand and in banks 14,649 23.990 1,078,614
Trade receivables 171,618 192,793 156,532
Inventories 82,043 31371 466,899
Non-Current Assets 1,360,190  1.222.597 2,733.92¢
of whizh
Fired Asse ts-Net 66.385 51,644 1,367,499
De*lered Tax Assets-Net 13,672 70 5,940
Invesiments 1267.212 1,152,265 304,118
Cu-er Assets 2,934 5.615 393.741
Ulabliities 725.661 664.869 2,899 211
Current Liabilities 522,606 350,379 1,596,491
of whizh
Short-term debt 330,320 171967 441,562
Trade payable 40,429 59574 483,110
Accrued expenscs )
Non-Current Liabilities 203,055 314,490 1,302,720
Minority Interests in Subsidiaries 438 na 1022681
Shareholders’ Equity 1,046,287 904,389 950875
Paio-up capital 235,484 935064 935884 -
" Paid up capita! _
in axcess of par value ) 32,313 32,313 32313 .
Retained eamings (accumulated loss) 78,090 {63.808) (17372~
Net Szles 501,441 $94.284  2,505.93¢
Cost of Geads Seid 399,186 476,688 1,823,629
Gross Profit 102,255 17,700 - 683307 -
Operating Expenses 65.200 68,625 534,938,
Operating Profit 37,056 45075 148,369 -
Other Income (Expenses) {1.096) (35.884)  (65.593)
Drofit (Loss) bafoe Taxes 35,960 12181 82,776 .
Profit (Loss) after Taxes e 11,312 23121,
Per Share Data (Rp) L
Eamings (Loss) per Share - 17 6 Cos12
Equity per. Share 559 483 508 .
Dividend par Share na n.a na_
Closing Price 170 2:0 315
Financtaf Ratios ]
PER (x) 10.03 M75 2549-°
PBV (x} 0.30 043 062 -
Dividend Payout (%) na na na-
Dividend Yield (%) na na na
Current Ratio (x) 0.79 0.99 134
Debt to Equity (x) 0.69 074 305 .
Leverage Ralio (x) 041 0.42 0.59
Gross Profit Margin (x) 0.20 020 . 027
Operating Profit Margin (x) - 0.07 0.08 0.0 -
Net Prof Margin (x) 0.06 0.02 0.01
Inventory Tumover (x) 487 15.20 391
Tolal Assets Tumover (x) . 0.28 038 °.- 051 .
ROI (%) 179 0.72 047
ROE (%) 3.03 1.25 243 7

PER = 11,33x ; PBV = 0,28 (June 2005) -. - . - -
Financial Year: December 31 - b
Public Accountant: Amir Abadi Jusut & Aryanto

s e .

4

-
Sy

/

Across Asia Multimedia Ltd. 50.13%
Public 49.87%
—_—
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PT Aqua Golden Mississippi Tbk.

JIi. Pulo Lentut No. 3

Kawasan Industn Pulo Gadung
Jakarta 13920

Phone (021) 460-3070, 471-2989
ffax (021) 460-9177

Head Office

ractoris Jalan Raya Jakarna - Bekasi Kim. 27
Bekasi, Pondok Ungu. Jawa Barat
Phone (021) 460-0847. 460-0842
Fax {021) 460-0842
Citeuteup
Phore (0213 8670847 2670845
Fax {021) 8673545
Desa Mokarean, Kecsatar Ceurue
Sukabumi, Jawa Bar
i"hone (V2660 30600
Fax (0266) 734433

Business Beverages (Botticd meral Watat),

Lipton lce Tea
Company Status PMDN

PT. Aqua Golden Missivappe Thk.

Financial Performance: In 2604, net sales were increased o Rp 1.333
trillion from Rp 1077 willion recarded in 2003, Net profit also rose from
Rp 63.2 billion wo Rp 91.6 biilion. :

Brief History: The company commenced its production in 1974 and
currently owns bouling plancs in Bekasi, Citeureup, Bogor and Mekarsari,
Sukabumi.The Company has wal production capaciny of 640 miltion li-
ters per annum. The Bekasi plant produces for non carhonated beverage
with czpacity af 40 million lites por anoua The conzpany also grant
licenses in Babakan Pari (Sukabunu), Kuningan. Wonosobe, Pandaan, iali,
Lampung, Brastagi, Manado withi towd capacioe of 573 million litens pet
annum. It also has 80% shares in IBIC Sdn Bhd in Brunei Darusalam,
which also produces bottled water under SEHAT brand. The company has
cxported its products to Ascan country, Vietam, Cambaodia, Haongkong,
New Zealand, Australia, Taiwan and Canada. In March 2001 the Utomo
family, owners of PT Aqua Golden Mississippi Thk. approved an increase
in the Danone Group's stake in the houled water company from 40% o
70%. Following this, Aquas name was changed 1o Aqua Dancic This
step was taken in order to strengthen the Aqua Group®, ability to compete
in a global market through a strategic alliance with a pariner backed by an
international neowork.

Shareholdears

“
Food ang Beverages.

Summary of Financial Statement

3% POt

Total Asscts
Current Assets
of which
Cash on hand and in banks
Trade recewvables
Inventones
von-Current Assets
o which
Fixed Assets-Net

Liabilities
Curtent Liatilities
Sanhn h
Trade payable
Taxes puvable
Accrued expenses
tven-Cuttent Liabihilies
Mincrity Interests in Subsidiaries

Shareholders’ Equity
Paid-up capitat
Paid-up capital
o erness of par value
Revalaasuon 0! fired assests
Relawned carnings

Net Sales 1.

Cost of Goods Sold ™ T~ .. __-897:846— " 969,935

Gross Profit

Op-eriting Cxpencas
Operatung Profit

Other 'ncome (Expenses)
Feofit before Tanes

Proht after Taxes

Per Share Data (Rp)
© Enmngr per Share
Equity per Share
Dwidend per Share
Cilosing Price

Financial Ratios

PER (x)

PBV (x) =
Dwidend Paycut (%)
Dividend Vield (%)

Curcent Ratio (x)

Debt to Equity (x)
Leverage Ratio (x)

Gross Profit Margin (x)
Operating Profit Margin (x)
Net Profit Margin (x)
taventory Turnover (x)
Total Assets Turnover (x)
ROI (%)

ROE (%)

PER = 7,25x ; PBV = 1,87x (June 2005)
Financial Year: December 31

536.787  523.302
196,368 211,120
20.505  33.578
157,157 150,431
7.561 7.816
340,419 312.182
338,866 310,916
310.082 247 497
149,965 41,534
WeS 20,073
7,402 84021
3.995 3419
160134 205963
5,040 6,081
220765  269.724
13,162 13.162
8624 8.624
126 100
198.873 247,821
021899 1,077,222
124,052 107.287
3922 26.875
44 82> 80413
12,119 12,917
96,L43 63,328
66,110 63,246
5023 4 R0H
16773 20,492
860 £00
37.500  47.800
7.47 995
2.24 2.32
17.12 16.65
2.29 167
1.3t 5.08
1.40 0.92
0.58 047
0.12 0.10
0.08 0.07
006 G 06
116.75  124.09
1.90 2.06
12.32 12.09
29.95 2345

Public Accountant: Haryanto Sahari & Partner

354,497
13.162

8.624
106
332,605

1.333,147
1.191.197
141,950
25,193
110,757
16,720
133,477

91,640

6.962
26,934

1,180/

48,000

6.82
150
16.95
2.46

443
0.87
0.46
oNn
009
no7
50.79
199
13.66
25.85

PT Tirta Investama 90.99%
Public 9.01%
70 Indonesian Capital Market Directory 2005
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1 Indofood Sukses Malaur bk,

Faradand v

Head Office Gedung Anobrno Central, 12 Floor

Ji. H.R Rasuna Said X-2 Kav. £ Jakarta 12950

Phone (021) 522-8822

Fax (021} 522-6014, 522-596C

www.indofood.co.id

- JI.Ancot | No. 4-5, Ancol Batat, Jakarta 14430
Phone (021) 690-7141-45, Fa~ (021) 690-5435
Ji Kaspung Jaranosta, Dess Suka Danau
Cibituna, Bekast 17620, Jav. 2 Barat
Phone (07 ‘H 8904164,

Facteries

1 866-5020
wring Malang

JIRaya hieoan cava Ko 18.5
Ty Morawa, Des
Phone 1061) 7941
Ji Keharurtin Na
Bukit
Phor 3383, Fc\ i 101) 71-308

- Ji. Desa wang Anggang s 32
Bati-Bat, Tanah Laut, Banarmasin 70852
Kalimanwan Selatan
Phone 1£711) 568-29-30, Fa 10511) 568-46
Ji Kima X ¥m, A3, angnanaya
Kawasan Industrt Kima, Uung Pandang
Marassa!, Sulav.est Selatan
Phone 10411) 510-206-07 Fax (0411) 510-C27

Food Processing Company

PMDN

2G5y 794-1512
2, Simpang Tiga

Business
Cuompany Status

1L Indofood Sukses Makmur Tbk.

Financial Performance: Net sales were up slightly trom Rp 17.871 wil-
lion in 2003 to Rp 17.918 trillion in 2004, However, net incomewas down
almost a half from Rp 603 billion to Rp 378 billion.

Brief Historv: The company products are markered under the Indomic,
Satimi, Sepermis Pop Mie and Top Mic brandssand conrro) 9000 of the
instant noodle market in Indonesia, Phe camany aive produces tdofood

seasonings, and sov sauce under the Indotoad and Pieng Lombok brands.

Ocher product fines inclading Chili Chiee. Cheetosand feesoack fuoda,
SUN buby toods. prl 1994, Global

Mark Internatonal Limited. one of the shaseholders. foated USS 300 mil-

Tugn l,u\\.l}\ amd Cltehe cotive, I A
lion worth of 3-vear Mandatory Exchangeable Bonds s MEBR) on the Loy-
embourg Stock l.xd\.\l\g:t "c;llﬂc tar 139 nl-
fion Global Mark shares. Atter all bonds are exchanged. the Global Mark
“shares will be reduced to 215 million, or 289 of mul equity in the com-

The MEBs are bonds excha

pany. The company has 12 subwidiaries: PECipakemas Abadi, 7T Gizindo
P anusantara PV Prima Intpangan Sejat. DT Intanusa Cipa, D st
‘her w1000 ownedd P Indoseries Pelang: 7

Loohasugraha NMandin (St E

0w owned), 171

pangan lndonesia (50%), 11
Coemako Mandin Corp. (5020) and PT Pui Usahacina £3509% owned). vn

Apnt 1995 dhe company wich S0 shares and Sad Basasis Trading Corpo-
Srab Sandic On Aprl

iry general meeting ot the company approved manage-

Surya

taton %o set a g

A

aodle st b i Teddad
the extraordin,
ment plans 1o acquine siv aiiiaed companies, The company s amember
of the Salim (huu}n The

C(‘H\}‘JH.\' g.ll ll&'l’k\:. A0 l i

1:“””\('“(.\1 x‘;”’kclil'lg
Award (EMD i the Indonesian Matketing Avodiation for its perfor-
In Mav 2001,
Hivied Golden Agri

mance m developing an environmental markeune sestem,

indotood acquired Asia Food Pisperty from Ning

Resonsces, Phiv acguisinon s evpected o saenys
the compuny.
Shsreholders

CAB ioldines Lud

[HTHIT

&l

the core buviness o

Summary of Financial Statement

Total Assets
Current Assets
of whik
Cast 01 hand and n panks
Trade recewvables
tnveniunes
Non-Current ASSels
of whice
Fixgd Assets-Net

Banb Lorrowings

Tracde payable

LoCt =24 exnenses
Non-Current Liabilities
Minority interests in Subsidiaries

Shareholders’ Equity
Paid-up capital
Paid-ug camtal
in excess of par value
Retained earnings

Net Sales

Cost of Goods Soid
Gross Profit

Operating Expenses
Operating Profit

Other Income (Expenses:
Profd betore Tanes

Frofil aler Yaaes

Per Share Data (Rp}
Earnings per Share
touiv per Sha
Closing Prce

Financial Ratios

PER {x: s
P&V (xi

Dividend Payout {%)
Dwidend Yield (%)

Current Ratio (x}

Dedt 1o Equity !
Leverage Ra
Gross Profit
Coetatng £ 7
Net oot Harc s ()

inventory Turnover {x)
Tetal Assets Turma,er v
ROI (%}

ROE {%)

15.251,516
7.147.003

116176+
341.635
6.371,638
875678

3.662.698

93¢.407

1.139.061
1,585,146

15.466.285
12.398.73
4.067.551
2.187.41€
1.880.13¢6

€208

1.418.032

PER = 27,48x ;. PBV = 2,44x (June 2005)

Financial Year: December 31

Public Accountant: Praselio, Sarwoko & Sandjaja

15.308.854 15,669,005
6,684,334 6.415.u0d
GA8  1.204.078
1.328.973

2,284,332

4.253.64¢

51330 511.58%

1.367.574 1,201,708
4121 303.577
€.888,138  6,289.64¢
662,643 759,204
4,093,881 4.256.053
944,327 944,327
1,181,378 1,182,048
1.968.175  2.128,600
17,871,425 17,918.528
13406369 13.323.637
4,466,057  4.594,892
2,457,262 2,507,501
2008,795  2.087.29°
(9776600 (1.235.010¢

1031135

N
K a8
o EA

1252
188

4381
350
18
2se
¢e2
0.2 oo
o ¢
anz o

¢
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Pl Sart Husada ['bic.

oo asd Bevieg e,

Head Office Ji. Kusumanegara No.173

PO Box 37, Yogyakarta 55002
Phone (0274) 512-990 (Hunting),
510-957, 514-396, 510-956

Fax (0274) 563-326, 563-328
E-mail: shyogya@idola.net.id
Sarih1@indosat.net.id

JI. Kusumanegara No.173

PO Box 37, Yogyakarta 55002
TIRA BUILDING 3™ Floor

JI. HR. Rasuna Said Kav.B-3
Jakarta 12920

Phone (021} 520-9333, 525-420%,
525-6388, Fax (021) £22-2422
Food and Lueverages

PMDN

Factory

Representative Office

Business
Company Status

PLLSart Fusadas Thk.

Financial Periormance:r Neosales were v to Rp 7 23S orithon in 2004
from Do 1100 trunos in 2003, However, net income was down to 3ip 181
billion from Rp 220 billion.

Brief Historyv: Originally founded in 193-¢as NV Saridele by Tndonesian
Government in cooperation with the United Nations o manufacture nu-

tritional food for children. In 1972 the company became a joint venure of

P Kimia Farma and P Tigaraksa, The company’s main products are pows-
dered milk marketed under the brand name of SGM, sari Husada also
produces licensed products such as Morinaga, Dumex, Vianova, and An-
chor. The company has a factory located in Yogvakirta. In 1994 the com-
pany acquired I"T Sugizindo of Tigaraksa, On Yiuary 1998, the company’s
41.094 shares or 34.43% which were owned by PT Tigaraksa Satria had
been acquired by Nutricia International. also rom Holland. worch Rp
226.017 hillion. On NMay 1998, around 519 of the companyshares was
acquired by Raalb Numico NV (Hollundy producer ot baby food which s

A5 factoniesan

v eounuies and diseibaoon rescark i Furope, A,

Australi and

e Al produdion sow stands at 20000 s, juck

aged e T dererent produces Two new products, SGM-3and Vie- s,
were introduced i 2000 and have been well iccepred by dhie fornla-bay-
ing public, with sales growth far sronger than predicred. In order 1o sup-
port the continung developr: snc of the company, a raw macerialy ware-
house was completed in Auguse 2000, giving the company an additonal
S.000 square meter storage Gatt in Kemudo. Klaten, and Central Java.

Shareholders

Nutricia International BV,
P Sart Huecada Thk
F'ublie

81.93%
5.15%

P2

an

Summary of Financial Statement

Total Assets
Current Assets
of which
Cash on hand and in banks
Trade receivables
Inventorins
Non-Current Assets
et wbuch
Fixed Assels-Net
Deffered Tax Ascets-Net
investments
Other Assets

Liabilities
Curtent Liabilities
of which
Trade payable
Taxes payable
Accrued expensas
Non-Current Liabilities
Minority Interests in Subsidiaries

Shareholders' Equity
Paid-up capital
T .id-up capita!
in excess of par value
Revaluation of fixed assests
Retained earnings

Net Sales

Cost of Goods Solds
Gross Profit

Operating Expenses
Qperaling Profit

Other Income (Expenses)
Profit (Loss) before Taxes
From (Lo ot after Tine

Pe: Share Data (Rp)
Earnings per Share
Equnty per Share
Dividend per Share
Ciosing Price

Financial Ratios
PER (x)

PBV (x)

Dividend Payout (%)
Dividend Yield (%)

Current Ratio {x}
Deuito Equity (v
Levernge Ratin (x)
Gross Profit "Marg i
Operanng Proftt Marg:
Net Profit Marqin (x:
Inventory Turnover (x)
Taat Assets Turnove: v,
ROI (%)

ROE (%)

'PER = 2,14x ; PBV = 0.38x (June 2005)
Financial Year: December 31

-

935,520
652,580

335.317
144,407
106 022
282.940
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121,223
857 190

537,951
116,032

75.409
268,033

250,585
176

155
2.827

143,78
128.039

47,857
38.323
33,041
15.742

175

977.267
94,177

172,664
1.145
709.081

100,131

574,088
526,043
189.622
336.421
123,178)
313,247
220647

157

5188
n.a

14,500

12.38

279
na
n.a

367
015
0.13
0.48
0.31
0.20
7.6
naog
19.68

22.67

1,220,026
959,140

585.707
158,166
130.829
260.886

242.441
1400
55
403G

106,164

168228

108.642
34.638
22,683
27.928

223

,023.647
98,500

337,343
1,145
586.659

1.235.159
664.139
571,020
321,126
249,894

43,615
293.50¢
181876

a2
5,196
150
1.900

Public Accountant. Haryanto Sahari & Partner (Pricewaterhouse Coopers)
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2’1 Siantar Top Thic.

[ und and Bivragyy

Head Office Ji tambak Sawah No. 21-23 )
Waru, Sidoarjo 61258, Surabaya,
Jueva Timur

Phone (031) 866-7382

Fax (031) 866-7380

£-mail: siantari@rad.net.id

Factory 1. Tambak Sawah No. 21-23
Waru, Sidoarjo 61256, Surabava,
Jovera Timwr
Oione (031) 866-7387 (blires hunting)
“an 1071) 866-7380
E-mait: siantari@rao.net. o
Business Snach
Company Status PRATIN

1 Siantar Top This

Financial Performance: Net income was at Rp 28,594 billion i 2004,
down from Tast year income ac Rp 31182 billion,

Briel History: The company products are sold under the Fuji Mic, Mie
Gorens, Bovki, and Mic Goreng Avam Panggang brand names. while crack-
ers van be found on the market under the names of Potato Tube BRQ,
CEO Snack, PTH Yakitori, Twisiko. Than, Wilkeo and Savar. Candies are

wold under the Es Teller, Balico. Kelapa, Asam Manis, Es Kopyor, and Kopi

names. Raw maserials, comprisng maii, floar, sugar, and vooking oil, are
wourced domestically, with same scasonings and flavoring supplied by M7
Saribumi Alam Indonesia, an affiliated company. At June 1995, installed
capacity was 3.750 tons of noadles. 1,530 1ons of crackers, and 1,350 tons
of candies per vear. Most of the production is sold on the domestic marker,
though some has also been exported since 1991, Domestic marketing takes
place through P17 Semestanusira Distrindo (an affiliate), PT Panamas, PT
Wicaksana Overseas. T Al Retailindo, P Enseval Trading. and  the

COMPany’s Iepresentative offices in Bandung, Semarang. and  Surabava.

Overseas marker 1 also conducted by trading houses in Haonge Kong.
Singapore, and Gandi Arabia Lnmid 1996 expors n-p!rwn(u'{ anle 2770

ot total sades

Shareholders
P Shindo Tiara Tungral
Shindo Sumidomo

0.3 -

G287
1Ko Fng Seeurities HARUAR R
FISBC Privite Bguity oAb Lnnined 5114 -
Pobhe

v L0,

el
La

cummary of Financilal Statement

Total Assets

470,452 470,177
Current Assets 216,809 234,641 218,307
of which
Cash on hand and in banks 12,556 13,907 18,537
Trade receivables 67.055 99,079 96,179
Inventories 112,023 111,783 94,850
Non-Currer. " 5sels 253,642 270.866 251,871
of which
Fixed Assets-Net 244,297 268,917 250,677
Taxes receivables 573 441 n.a
Liabilities 201.135 205.009 152,214
Current Liabilities 169,567 164,395 110,296
of which
Bank borrowings 34,873 7,833 20,000
Trade payable 125,408 71573 779¢8°

Taxes payable 4.249 7.332 5,838

Non-Lurrent Liabilities 31,568 40,615 <1918
Shareholders’ Equity 269,316 300,499 317,863
Paid-up capital 131,000 131,000 131,000

faid-up capital -
in excess of par value 300 3n0 300

Retained earnings 138,016 169,199 186,663
Net Sales 627,774 701.077 712,558
Cost of Goods Sold 512,469 574,119 591,216
Gross Profit 115.308 126,958 121,342
Operating Expenses 75.991 77,302 73471
Operating Profit 39.314 49,656 47.872
Other income (Expenses) 3.855 (3.713) (6,991)
Profit before Taxes 43,169 45,943 40,880
Profit after Taxes 30.265 31,182 28,599
Per Share Data (Rp) X
Earnings per Share 23 24 .22
Eguity per Share 208 22¢ 243
Dividend por Share na nea n.3
Closing Price 260 (80 180
Financial Ratios
PER (»} 11.25 7.5€ 8.24
PBV (x) 126 0.78 0.74
Dividend Payout {%) na na n.a
Dividend Yield (%) =~ na na n.a
Current Ratio (x) 1.28 1.43 1.88
Debt 10 Equity (x) 078 0.68 0.48
Leverage Ratio (x) 0.43 G.ar 0.32
Gross Profit Margin (%) . 0.18 0.18 0.17
Oper~tng Profit Margi (! c o8 0.07 0.07
Net Profit biargin (x) 0.05 004 0.04
Inventory Turnover (x) 287 514 623
Toral Assels Turnover (x) 132 1.28 ol
RO1 (%) €22 67 6.08
ROE (%) 124 132 8 99

PER = 7,33x ; PBV = 0,66x (June 2005}
Financial Year: December 31
Public Accountant: Haryono, Adi & Agus

indenesian Capital Market Directary 2005




Pl BAL Indonesia Tbk.

lohateu Manmbacbuer,

Plara Mandiri 25" Floor

Ji. Jenderal Gatot Subroto Kav. 36-38
Jakaria 12190 -

Phone (021) 526-8388, 526-8380
Fax (021) 626-8389, 826-8379
Homenzge: http//www .bat-indonesia.com
Ji. Pabean No. 1, Cirebon,

Jawwa Barat

Phone (0231) 205-771

Fax i0231) 204-846

Cigaetres

P

Head Office

Factory

Business
Company Status

1L BAT Indonesia Thk.

Financial Performance:Netsales were down stighdy from Rp 591 billion

in 2003 w Rp 573 billion in 2004, The company suffered net loss ae Rp
174 billion, while Jast yvear booked ner income i Rp 49.3 billion.

frief History: DT BAT Indonesdaw o finstestablisha Hin 1917, Over the
vear became leading cigretts producer wich it familia, major inwernational
and focal brands such as Lucky Strike. State Express 555, Kent, Benson &
Hedges. Ardath, Commore and Fcort

shareholders

BAT dinvestmentsi Lad, T1.004%
Aank O Bermadn T 100y
Prabidn [BVRNAY
/
1ig '

Sumrary of Financlal Statement

Total Assets ' 696,440 . 648,344 696,241
Current Assets 479,855 156.971 521,589
of which
Cash on hand and in banks 24,826 20,388 28,193
Trade receivables 7,314 4,516 15,727
Invent...es 392.566 365,959 411,373
Non-Current Assets 216.585 191,373 174,652
of which
Fixed Assets-Nel 159,873 156,946 138.980
Other Assels 50.634 33.518 26,652
Liabilities 287.024 224,651 290,839
Current Linbilities 254.891 199 182 268,002
o which
Shon-tc . vebt 175,928 44,800 n.a
Trade payable 14,308 9,355 31,6R2
Taxes and excise payable 19,207 95,808 142,246
Non-Current Liabilities 32,133 25,469 Z2.P77
Minority interests in Subsidiaries 4,881 5,473 5,358
Shareholders’ Equity 404.535 418,220 400,044
Paid-up capital 66.600 66,000 66,Lu0
Paid up capital
in excess of par value <08.722 208,722  208.722
Revenue reserves 13,200 13,200 13,200
Retained earnings 116.613 130298 112,122
Net Sales 743.855 591,188 573,426
Cost of Gouds Sotd 338.023 290,269 313.378
Gross Profit 405.832 300,918 260,048
Operating Expens.s 236.624 225,517 283,240
Operating Profit - 169,208 75.402 (23,192)
Other income (Expenses) 2,917 (7.321) 100
Profit before Taxes 172.125 68.081 {(23.092)
S-ofit after Taxes 118.180 59,347 (17.497)
Per Share Data (Rp)
£arngs per Shary 1,791 748 {265)
Squty per Share i 3,129 6.337 6.061
Tnogend per Share 200 n.a n.a
Ciosing Price 8.92. 8.100 9.000
Financial Ratios
PER (x) A 500 10 83 {33.95)
PBV (x} 1.46 1.26 1.48
Dividend Payout (%) 1147 na na
Oiv..2nd Yield (%) .23 na na
Current Ratio fx) : 273 3.2¢ 2.60
Qeodt 10 Equity (x} 0.71 0.54 0.73
Leverage Ralio (x) N 002 0.42
Gross Profit Margin ix) "~ 55 0.51 0.45
Operating Profit * “argi. {x) 0.23 0.13 n.a
Net Profit Margin (x) 0.16 0.08 n.a
Inyenton' Turnover (x) 0.86 0.7¢ 0.7%
Total Assets Turnover (x) 1.07 0.6t 0.4«
ROI (%) 16 &7 Ve (2.51)
ROE (%) 29.21 11.82 (437

PER =-30,18x ; PBV = 1,32x (Junc 2005)
Financial Year: December 31
Public Accountant: Drs. Hadi Sutanto & Rekan (Pricewaterhouse Coopers)
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P1 Gudang Garam Thk.

Tobacco Manufacturers

Head Office JI. Semampir /1

Kediri 64121, Jawa Timur

Phone (0354) 682-090-682-094
Fax (0354) 681-555

Telex 31456 GGARAM KD

JI. Jenderal A. Yani No. 79
Jakarta 10510

Phone (021) 420-2460, 420-0579
Fax (021) 421-2024

Telex 49475 GGARAM A

JI. Pengenal 7-15, Surabaya C. .74
Phone (031) 545-1701, 545-1721
Fax {031) 531-0592

Jakarta Rep. Office

.

Surabaya Rep. Office

Factory JLSemampir /1, Kedin
Jawa Timur

Business Cigarettes

Company Status PMDN

I"IL Gudang Garam Thk

iponcial Performance: Nec sales and revenue « ore increase from Rp
23.137 willion in 2003 o Rp 24.291 willion in 2004. Foreign exchange
loss was increase from Rp 19 billion to Rp 58 billion. Net income was
down Zom Rp 1.838 trillion to Rp 1,790 triflion.

Brief idistory: The company began as a small entreprencurial venture
established in 1971 ar Kudus. East Java. The company’s products consist of
three types, namely, cigarettes rolled in cusn husk paper under three brand
names, hand-rolled cigarettes under nine brand names, and machine-rolled
cigarettes under six brand names, four of which are considered premium
brands, namely Gudang, Garam International, Surva 16, 10 packs Gudang,
Garam Merah, and the 12 packs Gudang Garam Merah. The company has
inszalled a capacity of 105 billicr cigarettes per vear, includes 90 billion
cigarerees machine rolled and 15 billion cigarette manufacture by hand us-
ing and enjovs a 499% market share for clove flavored cigarettes in Indonesia
i 1997 I 1998 s marker share dedine o 2900 Irdinain distibuon
channels are 3 major distriibutors, namelv, I Surva Bhaka o, 171
Surya Kerta Bhakii, and Surya Jaya Bhakei, In 1993 the campany received
4 US$ 60 million syndicated loan from Singapore Banks. in order o in-
crease its production capacity. Now capacity production has risen trom 2,500
sticks 10 12,000 sticks per minute. In 1994 expors reached 3.3 billion sticks.
some 4% of ics teodl sales. In 1994 the company increased irs stake in PT
Surya Pamensmg, a packaging manutaciurer, from 79% to 100% share.
The company with 30% shares, T Inhutani [ with 404% shares and Enso
Finlandia with 30% shares are set 10 coopera it timber estate develop-
ment. On 1996, these corporation developed 10,000 ha for industrial for-
estestate use, with devdlopment financing of Rp 260 billion. Early Febru-
ary 1997, the company hit bhuy an enabe<dcaent conducied by s toemer
i{ead of the Financial Department of th. company representative oftice at
Surahavi. Because of this emberzlement. the amount of losse was up o Rp
8.5 billion which then covered by the cight ounders ur'th company. There
werse ananber of important changes o both the Board of Commissioners
and the Board of Direcinrs in 2000, Rachman Halim was elected President
Commissioner and Djajusman Surjowijono has been appointed President
Director at the last sharcholders meeting,

Shareholders

"I Suryaduta Investama
I Suryamitra Kusuma
Rachman Halim

66.80% -

Juni Setiawan Wonowidjono
Susilo Wanowidjono
I"ublie

0.52% -

26 144

5.32% ~
0.94% -

0.28¢ -

Summary of Financial

Total Assets
Current Assets
of which
Cash on hand and in banks
Trade receivables
inventories
tion-Current Assets
¢! wihich
Fixed Assets-Net
Investiments
Other Assets

Liabilities
Current Liabilities
of which
Short-term debt
Trade payabie
Taxes and excise payable
Non-Current Liabililies
Minority Interests in Subsidiaries

Shareholders' Equity
Paid-up capital
Pa‘-.up canital
in excess of par value
Retained earnings

Net Sales

Cost of Gonds Soid
Gross Profit

Operating Expenses
Operating Profit

Other Income (Expenses)
Profit before Taxes

Profit after Taxes

Per Share Data (Rp)
Earnings per Shate
Equity per Share
Dwidend per Share
Closing Price

Financial Ratios
PER (x)

PBV (x)

Dividend Payout (%)
Dividend Yield (%)

" Current Ratio (x)

Debt to Equity (x)
Leverage Ralio (x)

Gross Profit Margin (x}
Operating Brofil Margin {x)
Net Profit Margin (x)
Inventory Turi ver (x)
Totat Asse'~ Tumover (x)
RO (%)

ROE (%)

Statement

15,452,703
11,491,018

464,982
1,441,422
9,381,700
3.961,685

3,800,069
6,439
141,255

5,742,994
5.527.08C

3,028.379
179,421
1,480,089
215,936
8

9,709,701
962,044

§3,700
8,693,957

20,939,084
16,108,007
4,831,077
1,376,047
3,455,030
(448.318)
3.006.712
2,086,893

1.085
5.046

300
8.300

7.65
1.64
27.66
3.61

2.08
0.59
0-7
0.23
0.17
6.10
1.72
1.36
13.51

21.49

PER = 13,60x ; PBV = 2.00x {June 2005)

Financial Year: December 31

Public Accountant: Skddharta Siddharta & Widjaja

17,338,899
11,923,663

413.718
1.687.062
9.828.579
5,415,236

4.936.413
6.430
$51.015

6.366.01€
6.057.693

3.595.336
152,613
1,874,446
310,325
10

10.670.871
662.044

§3,700
9.855.127

23,137,376
18.615,630
4.521,746
1,591,099
2,930,647
(301.230)
2.629.417
1,638,673

' 20,591,389

13,490,458

540,136
1,757,176
10.875,860
7.100.2" -

6.927.897
6.439
156.712

8.394 061
8.006.773

5,361,046
168,497
1,300,485
387,288
13475

12,183,853
962,044

§3.700
11,168,109

24,291,692
19,457 427
4.834,265
1.916.005
2,918,260
(347.980)
2,570.280
1.790.209

gL
6.322
508
13.55C

14.56
214
5374
3.69

1.68
0.69
0.41
0.28
0.42
007
178
1.38
8.69

i
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T HM Sampocrna Thk.

Jobiaceo Manulacturery

Head Office Jl. Rungkut Industn Raya No. 8
Surabaya 60293, Jawa Timur
Phone {031) 843-1699

Fax (031) 843-0986

Telex 33234 SAMPRN 1A

JI. Rungkut ivdustri Raya No.18
Surabaya 60293, Jaws Timur
Phone (031) 843-169¢

Fax (031) 843-0986

L2505 SAMPRN A
Sapmdo Paza t 187 Fioor

o senderal Sudieman Kav. 54-56
Jahaite 12190-Phone 021) 526-2
Fas 1071) 576-6656, £26-00-0
Cigal Giies INQuslly

FIDN

Factory

Loty

Representative Office

Business
Company Status

1A Sampocrna Thic

Financial Performance: Net sales were g crom Rp 4078 willion in 2003 1
Rp 17040 uillion e 7004, Net income was tp trom Rp Late nithion 1o Ry 1o
nitlion.

Rriet History: Jowas tounded in Surbavain Prod under the name of 11 Perisabaan
Dagang Induari Pananas. It Octaber 1988 1T HLML Sampoeria ok over PT
Handel Maatschappil, and changed s pame e 1T Hlanjava Mandala Sanpoerna.
The companys head ofice and main plant. windh narns o frand rotied and tuchine
manutactured

sarettes, are Jocated in Rungkut. Surabaya. The company also owns a
gaette facory in laman Satupocrad, Surabuaya and Malang. and in Pandaan. In
sddition 1o the DI SAM SOE trade matk, dhe company sl sells s products wsing
the names of Sampocrna A Hijau, fanamas Kuaing, Sampocrna A Exclusive,
Sampocrna A International. Sampocroa A 1 niversal and Sampoerna A Mild. PT
Hanjaya Mandala Sampoerna is afbiliated with PT Sampoerna Pereerakan Nusantarn,
T Panamas, P1 Sampoerna Transpore Nusantand. P Sumber Alfaria Trijaya, 17
Wahana Sampocrna, i7" Sampocina Advertising Nusantara, T Sampocrna Food Prod-
uce Nusantara, DT Sampoerna Joo Lan. Sdn Bhd, Malaysia and Sampoctna Stella
Corp. Lad.. Taiwan, On January 1990, with 300 shases cach the company joined
with Thai Boon Roag Gioup, a business group from Kampudhea, to builta plant in
Phonom Pen. On June 1996 the company with S04 shares joined ventuee with T
Tehutani 1 with 0% shares anad 14 Nondie Forest DecGopamant Hotdimg P

Nugiipate, warh Ao shares o hinfc B Tineasaes Trineas w i b pns  toressy come

pany. O July 1996 the company has carsedd o UNS TS0 mithon syodicated oan from

19 mternational hankhe amd foancel wsaisons artanged by Cliae M zan Asia

Lid. tHonghong! and Credic Suisse A taehishi Internanional tSingaporee. The foan
i ¢ Bl

Jdivided it two panss o the efinanang of tormet foans and tor strengtheng
working g.l[‘il.ll. Benween June 1996 10 ¢ Yorober 1990, Putera Sampuind. (he major-
ity sharcholder ot the company. becane the tatk of town due to his manuevers i
baving DT Asua Internationals shate, 1o was eported that Putera Sampurna abready
hought 15% of Astras shares, but atter an annual sharcholders mecting on February
1997 he only had 7.75% shares. Then on March 1997, Putera Sampurna was ap-
pointed 1o the board of commissioners or 17 Tndotood Sukses Makmur 1 IS,
Atrer he increased his shates o up to 3037 Hares in PTISML On November 19

1997, the company acquited and inereased i share nolling o 100% in Sampocraa

Intermanonal Pred wdast As aresule S Pand-up capital becanic NS Y mnnon
coenerising 90 tlion shares with 4 nommal value of Sing$ Fishare, On February
o

CPan sa Nampocta e

whentof the company sold hiv 3728 munhen Indote

shares, which s nat previeudy intended as a long terminveseent., Duting 200,
e company saged to boost saes volume by 22,2470 w0 30,351 hilhon cigaretes.,
In cathy 2001 riding on robust expanston o the domestic vigarente marhet, the com-
Pty Saw s arher shau it rease Brom EAT 0 18T The wanpany s abo g
gressively pasitiened inell to compete on the global marker with the Sampocing brand
by establishing new phnes in weveral ditterent coungies, including Todia The com-
pans bas overseas plants abieady i aperation i Malavdia, Myanmar, Vietnam. the
Vinhppines, and Rrasid

Shareholders

Dubuis Holdings Limited, Mauritias
Norbax, Inc., Amerika Serikat

I Lancar Sampocerna Bestard
Boeds 8t
Sectpdono Winnnioe
Pubin

MY rnG

" i
136

Summary of Financial Statement

Total Assets 9,817.074 10,197,768 11,563,

95
Current Assets 6.083,776 6,956,154 -7.891467
ol which
Cash on hand and in banks 1,115,599 1,887,008 2.428.218
Trade receivables 287,740 143,943 271.434
inventories 5.333,008 4,658.728 4,887,583
sinn-Current Assetls 2833298 3.241614 3671828
af whah
Fed Assets-Net 1,745,134 2,139,524 2,333,662
seftered Tox Assels-INet 14,508 26.334 23,645
srostnn 8 100,760 154,480 178,681
Crer Assels 40,113 58.222 47.403
Liabilities 4422001 4.197.837 6.386.438
Currart Linbilities » 083641 1.706.216 3.763.737
of wruch
Trade payavle 322,445 252.905 426,723
~axes and excise payable 1441671 1,1.7.915 1,911,568
Accrued expenses 218,342 211,347 243,803
Non-Current Liabilities 2,338,360 2,491,621 2,622,701
Minority interes:= in Subsidiaries 194,180 231,524 317.427
Shareholders’ Equity 5200,893 5.768.407 4,859,430
Paid-up capital 450,000 450,000 438,200
Paid-up capital
in excess of par vaiue 42,162 42,162 42,077

Revaluation of fixed assets 16 16 16

Retained earnings 4,708,715  5.276,22¢ 4,372,037
Net Sales 15,128,664 14,675,125 17,646,694
Cost of Goods Sold 10,540,856 10,152,735 11,839,970
Gross Profit 4,587,808 4,522,390 5,806,724
Operating Expenses - 1,860,313 2.129,788 2,623,446
Operating Profit 2.727.495 2,392,602 3,183.278
Other Income (Expenses) (160.693) (193,105) (124,174)
Proft hetare Taxes ' 2.666.802 2.199.497 3.056.104
Frogii aler Tanes 1,671,084 7.40€ 834 1.991.852
Per Share Data (Rp)
Tattanggh per Share 37 315 454

y pr Shaie 1,156 1,282 1,109
O sdend per Share 50 120 275
L oonn e 3.700 4475 6.650
Finangcial Ratios o
PER {x) 9 96 14.31 14.63
PBV (x) 320 3.49 6.00
Dividend Payout (%) 13.46 38.38 60.61
Dwidend Yietd (%) 1.35 2.68 4.14
Curtent Rato (x) 3.35 4.08 210
Dent to Lguty {x) 0gs 0.73 B R}
Leverage Rdho (r) 0.5 0.41 0.55
Gross Profd Matgin (x) 030 C;1 0.32
wperat.g Protit Margin {x) 0. Q.16 0.18
Peet Profit Margin (x) 0.1 Al 0
inventory Turnover {(x} 198 218 242
Traah favets Turnover 1) 1.54 144 1.53
RO! (%) 17.02 1380 17.23
ROE (%) 3213 24.38 40.99

PER = 18,48x ; PBV = 7,58x (June 2005)
Financial Year: December 31
Public Accountant: Prasetio, Sarwoko & Sandjaa

Indonesian Capital Marhel Directory 2005




PT Panasia Indosyntec Tbk.

Textie M Py

Ji. Gar.da 153/74

Bandu~g, West Java

Phone 1022) 603-4123, 634-123
Fax (022) 603-1643, 631-643
Webs e wawwav panatec.com

Head Office

E-ma: secretarv@panatec.com
Factory JiM. Ttnakm G 8
Cisur.~ 2 Desa Posawahan
Sand.~ 3 West dova
Prone J22) $20-2930
Fax (G20 520851
Business Textrs ~gustiy

GUIBIN

Company Status
II% Panasia Indosyntec Thk
Financial Performance: In 2004, the Campany saccesstully lower i net

loss at Rp 16.566 billion from List vear Lows ar Kp 29,276 hillion.

Brief History: 'L Panasia Indosvnres | bk tlndoswniecd was established
on April 6, 1978 and in the further develspment thecompany has listed it
shares ia the Jakarta Stock Exchange S 7000 000 dBares an June 6.
1990. On December 19, 1992, the campany receved notice concerning
the Effectivity of the Registration Staterment of 95,000,000 shares for Righ
Issue to sharcholders and this Jiares was liseed i the Jokarta Stock Ea
change and the Surabayu Stock Exchange vn Apad 0. 1993 T 1990 the
Caripany wat made stock split and reduced the neminal value of shares 1o
Rp 500 per share. As of December 31, 2000 all the 532,000,000 shares oh
the Company were listed in the Jakarta Stock Fachange and the Surabaya
Stock Exchange. The Company is tovated in Bardung and the scope of the
business comprises the processing of 1aw matetiais (polvimcrization), rwist-
ing, spinning, weaving, textile industry acwel' > ceneral tading. Commer-
cial production of the textile industry stazzed in 197 while the first unicof
polymerization activities started in 1990 and the second unitin 1993, Ay
pivscit, the subsidiary, P Panasia Filament na Paoafil), operates ia the
L1997 Parafil received notice

v -

ficid of textile industry (fabric). On June |
concerning the Effectivity of Registration Statciaent for public offering S0
millios shares and on July 21, 1997 all the 250 nuthon Panafil shares were
listed in Jakarea Stock Exchange and the Surabava Stock Fxchange. As of
July 1, 1998, the subsidiary Panafil owned maione shazes (67%) of P71
Tritaina Texindoraya (Tvitamal, a company domicied in Bogor and
operatesin textile industry (fabric). Commercial production of Tritama
started in 1994, Meanwhile a subsidiary I Panasia Indogerman
(Indogerman), operates in the production and marketing of worsted varn,
while I Panasia Intersarana iy oui subsidiary swhich is stiil ata pre-opera-

tional stage.

Shareholders

PT Panasia Syathetic Abadi 41.29%
Abernova Overseas Limited 24.92%
Awong Hidjaja 4.35%
Henry Hidjaja 1.98%
Janto Hidjaja 0.79%
Rianto Hidjaja 0.79%

Public 25.88%

Summary of Financial Statement

1 863.03%

Pr— : . 2.010.353

Total Assets
Current Assets T e 586,158 SO8N3S
of which
Cash on hand and in banks 66.357° 61330 54,857
Trade receivubles 141.774 86,207 171 388
Inventories 338103 N7 0 105 ygg
Nnn-Current Assets 1,424,164 1257\ 73597
of winch
Fixed Assets-Net 1217.526 1293913 i gy,
Deffesed Tax Assels 4,969 g4l na
Investmenls 200 2491 2183y
Liabilities 1,706,635 1592992 €37 g8ag
Current Labiitics 495,614 T4 suron
of winch .
Trade payable 226,073 240 145 272 865
Yaxes payable 407 21 5.866
Current maturities of .
long-term debt 226324  25B87€ na'
Non-Current Liabiliies 1,210,021 1.045339 S00.778
Minority Interests in Subsidiaries 25,258 22673 na:
Shareholders® Equity 276 460 247 18 275049
Pard-up capital 266,009 266,000  354.286 .
Paid up capital '
in excess of par value 18,250 18.250 22,576 ¢
Retained earnings (accumulate (7.790) (37.068) {10123
Net Sales 1,164,127 a78.30¢  1.073.768°
Cos! of Goods Suld 1158 001 1,635 115 1.647.158 -
Gross Profit 25,896 {56.016, 26.609.;
Operating Expenses - 100,037 72 546 735117
Operating Profii (Loss) — - (74.341)  (1314/1) (46.902)
Other Income (Expenses) 154.616 85 733 35.236
Profit {Loss) before Taxes 80,475 (45.673* (11,666)
Prefit {Loss) after Taxes 104,837 12¢.276) (16566\'_
Per Shaie Data (Rp) -
Earnings (Loss) per Share 191 (9] (31)-
Equity per Share 520 4ES 518
Divicend per Share ) B na’
Ciosing Price 200 2T 500
Financial Ratios ~ ]
PER (x) 1.04 (5 20) (16.08)
P8V (x) 0 3R rs 0.97
Dividend Payout (%) na K] na
Dividend Yield (%) . n.a rea n.a
Current Ratic {x) 1.18 103 { 06
Debt to Equity (x) 6.18 622 3.04
Leverage Ratio (x) 0.85 o 0.75%
Gross Profit Margin (x) 002 - Lo
Operating Prufit Margin (x) n.a ra na
Net Profit Margin (x) 0.09 ~a na
Inventory Turnover (x) 3.39 26 .88
Total Assets Turnover (x) 0.58 (X 096
RO (%) 5.07 (157, (1.49)
ROE (%) 36.84 (13.6%; 16.01)

PER = .16,08x ; PBV = 0,97x (June 2065)
Financlal Year: December 31
Public Accountant: Bismar, Salmon and partner
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PT Sepatu Bata Tbk.

Apparel and Other Textile P‘Oduus

JI. Taman Makam Pahlawan Kalibata |
Jakarta 12750
Po Box 1069 Jakarta 10010
Phone (021) 799-2008
Fax (021) 799-5679
E-mail: chryss@bataindunesia.com
Branch Offices - Bata Surabaya
JI. Rungkut Industri IHl No. 81-83,
Surabaya
Phone {031} 843-9168
Fax (031) 841-6499
- Bata Medan
Ji. Letda Sujono No. 222, Medan
Phone {(067) 7363486,
Fax (061) 736-3208

Head Office

Factory Jl. Pahlawan Kalibata Po Box 10069
Jakarta 10010

Business Foot Wear

Company Status PMA

P Sepaw Bata Tbk.

Financial Performance: Net sales were booked at Rp 440 billion in 2004,
up from: tast vear sales at Rp 407 billion. Net income was up slighily to R
35.063 hiilion from Rp 32.230 billion

brief History: The company staried its operation in 1939 originally un-
der the name o NV Nederlandsch Indische Schoenhandel Maatschappij
Bata. The compary has firmly established its position as a major domestic
shoe manviactaies. The company’s products 1re maskered under the narscs
of bawa, Power, North Star, Mane Claire, Weinbrenner, Hawaianas, and
Bubble gummer«. distributed viz o distributors. The company markets it
products to 10 counries, with total exports of 326,000 pairs of shoce, The
company also has an assistance agreement within technology, product de-
velopment, administration and materials with Bata Led of Canada. During
1993, 37 irev stores werc opened, maxing a wral of 350 dealers and Bata
department stores outlets throughaut Indencsia. tn 1994 the company has
installed a new factory with 2 production capacity of S million pairs of
shaes. With this expansion the cotapany total capacity production becomes
15 million pairs of shoes per annum. In 2000, the export business repre-
scated 9% of the company total sales value, The company achicved a 29%
increase against 1999 in sales to Bata Shoe Organization companies in Eu-
rope and Asia. 40 new stores were cstablished by Indengsian Independent
Retail Dealers and 14 were closed, bringing the total to 419 at the end of
2000. The company is a member of the Bata Shoe Organization which us

head office in Toronto, Canada.

Shareholders

Lagfin (Netherlands) 65.00%
Northern Inv. Co. Ltd. 7.60%
Public 27.40%

Summary of Financial Statement

Total Assets
Current Assets
of which
Cash on hand and in banks
Trade receivables
liwveniornes
Non-Current Assets
of which
Fixed Assets-Net
Other Assets

Liabilitics -
Current Liabitities
of which
Short-term debt
Trade payable
Curcent matunties
cf long tarm debt
Non-Curtent Liabiiies

Shareholders’ Equity
Faid-up capital
Revalustiun of fixed assets
Retained eamings

Net Sales

Cost of Goods Solds

cross Profi

Operating Evpenses
Ogereting Profit - iy
Other Income (Expenscs)
Profit before Taxes

Profit aticr Taxes

Per Sharc Nata (Rp)
Larnings per Share
Equity per Shurn
Dividend per Shate
Closing Price

Financiai Ratios
PER (x)

PBV (x)

Dividend Payout (%)
Dividend Yield (%)

Current Ratio (x)

Debt to EqQuity («)
Leverage Ratio (x)

Gross Profit Margin (x)
Operating Profit Margin (x)
Net Profit Margin (x}
Inventory Turnover (x)
Total Assets Turnover (x)
ROl (%)

ROE (%)

210.082
140.873

7.091
17.758
82.8.8
69.208

0H4. 157
14,851

SIORINE
$3.619

17.500
13.888

897
7.312

149,150
13.C00
2.260
133.890

411,028
222,817
18R 212
110,726

== 77,483

(5.71F)
71,768
48.362

3,720
11,473
1,150
15.000

4.03
1.31%
30.91
7.67

2.62
0.41
0.29
0 46
019
012
2.69
1.96
23.02
32.42

PER = 541x ; PBV = 1,09x (June 2005)

Financlal Year: December 31

232.263
158.523

2,745
11.852
056,015
73,740

H3.680
20,061
73835
G5.934

3.124
34,254

799
7.89%

158,431
13.000
2.6
143,171

407,805
229,245
178.559
120,848
57.711
(3.387)
54,324
35.931

2,764
12,187
600
14.100

5.10
1.16
21.71
4.26

2.40
G.47
0.32
0.44
0.14
¢Go
2.16
1.7€
15.47
22.68

Public Accountant: Prasetio, Sarwoko & Sandjaja.

¢
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et e w8

174,643
13.000
2,260

159,383 '

440,925 "
250,808 -
190,116
120918
60,198
(7.200) "
52,998
35.063"

2,697 .
13,434,
" na
14,000

5.19%
1.04
na .
na,.

2.35 -
0.50
0.33°
043 -
0.14 -
0.08

2.39

1.68

13.36 °
20.08 -

»

%




PT Pabrik Kertas Tjiwi Kimia Thk.

Pipist anid Al Prigg

Ji. Raya Surabaya - Mojokerto
Km. 44, Sidoarjo, Jawa Timur
Phone (0321} 21574, 21577
Fax (0321)21615

Head Office

17.892932 16,794 g9, »

Branch Office Plaza Bank Internasional Total Assets
Menara il 7" Floor Current Assets 3.837.157  4.128 807 5829819 g
of which s
J1. MH. Thar:\rm No. 51 Cash on hand and in banks 217,069 O P
Jakarta 10350 Trade Receivables 995,500 1126535 1,300,506
Phone (021) 392-9001- -2 (Hanting: Inventories P2 LEOSBR g3
Fax (021) 3926179 Non-Curent Assels 15957.742 13764125 1366e 44
- Telex 31094, 61154 T 1. of which
Representative Office Wisma Indah Kiat Fixed Assets-Net TLAGA0 10098 RAT 11153 gpq
Gedung Alst-4" Fioor Deeree Tax Assets-Net 243,053 03307 saen
JI. Raya Serpong ke 8 Liabilities RSCRAEIREE -2~ B TTT
Tangerang 15310 Current Liabihtes 1975549 14355000 I egsg,
Phone (021) 538.0029—237 of wrech
Fax (021) 538-0023--36 Bank borrowings 437 457 294172 485,057
Business Pulp, Paper and Siztiones, é’“‘ :""’a‘“‘", ' 1145783 T30 367
urrent maturities o
Company Status PMDN 4 lng-lerm debt 10.081837 9774323 15155
P'IL Pabrik Kertas Tiwi Kimia Thk. heseCortent Labilies o 3 N6
Financial Performance: The Company was successtully booked net in- Shareholders' Equity 016266 353773 5gsa 3
comear Rp 1.731 wrillion in 2004, jump signiticantly from lase vear et foss Paid-up canital 4807667 4537471 5225971 -
at Rp 255 biilion. Paic-ip cupital .
Brief History: PT. Pubrik Kertas Tjiwi Kimia Tbk was established in m excess of par value 210301 255,110 -E2532 -
1972. The main business activities are to produce a range of printing and Retained earnings {accmulated loss)  (1,058,683) (1.254.E76: ”"587'."
writing papers, both coated and uncoarted. The rorl production capacity 4 Net Sales 0967555  7.350.096 22216 x
of December 31, 1999 for the printingand writing paper stond at 1.014.000 Cos: nf Goods Soid 549366 SNYSE € 4£21% -
tonnes peranaum, pachaging and converied products at T 8.000 tonnes per G:ass PLofi 1473898 163 1Ia0080 ,
annum and stationery at 275.000 tonnes per anrum. Operating Expenses 8/3.292 349357 1098235 4 ¥
Operaing Profit (Loss) 600.602 [k 240805 .
Gtier Income (Expenses) (1.258.281) 1.037.263 1 125403):
Profit {Loss) before Taxes (657.679) 1,705,484 (383578)
P:oht (Loss) after Taxes (424.517) (264,664 7751356 -
Per Sharc Data (Rp}
Earsngs (Loss) per Share {300) (en .
Equity per Share 2.841 2,546 3820 -
Duidend per Share na na na,
Clos'ng Price 158 57y 225,
. -8
Financial Ratios - - :
PER (1) (0 52) (300, 184
PBV (2} 0.05 02z 060 :
: Owicend Payout (%) na na nars
- Drvidend Yield (%) n.a ne r.a
Currer* Ratg (x) 0.2v 0.29 271 -
Dett 13 Equity (x) kIA] 406 259
Leverage Rato {x) 079 ¢ s0 cri- -
Grase Peofit hargin (x) 021 U 5P
Operaung Profit Margin (x) 6.09 065 0.10
Net Profit Margin {x) na na 205
Inventory Tumover (x) 315 356 29%
Total Assels Tumover (x) 0.37 0.41 043
ROI (%) (2.23) (143) 875"
ROE (%) (10.56) (123 3065
PER = 1,96x ; PBV = 0,60x (June 2005)
Financiaf Year: December 31
Public Accountant: Jimmy Budhi & Rekan
Shareholders )
PT Purinusa Ekapere<ada 63.35%
Public 36.65% >
4
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P'T Colorpak Indonesia Thk.

Head Office

Factory

Business
Company Status

P Colorpak indonesia Thk.
Financial Performance:

Rp 35 billion in 2003 0 Rp1i=

.

JI. Cideng Barat No. 15

Jakarta 10140

Phone (021) 634-4646/7

Fax (021) 633-6062

JIndustri 1l Blok F. No. 7

Pasir Jaya, Jatiuwung

Tangerang 15135, Banten

Phone (021) 590-1961-62, 592-0986
Fax (021) 590-1963

PIVIDN

ik Product lor Punting Indastoie s

The company successhully raised ies et sales Irom
hillion in 2004 Nevincome also i teased]

fram Rp 4,543 hillion 10 Rp 6.486 illion,

Briet History: Based and established in Jakarta on Sepeember 15¢h 1988
A ointventure amony PI Rukie Liva Semesea, GraphicTechnalogios and
Calorpak Investment PIY Lid. In first operation, cosporate produce the

ink made by mono solvent svatem,

Shareholders

PT Bukit Jaya Semesta
Crendwel! Pte. Ltd.

Public

58.00%
25.00%
17.00%

Totai Assets
Current Assets
of which
Cash on hand and in banks
Trade receivables
Inventories
Non-Currenl Assels
of which
Fixed Assets-Net
Detered Tax Assets

Liabilities
Current Liabiliies
of whueh
1rade payatle
Accrued expenses
Taxes payable
Non-Cu:rent Liabilities

Shareholders’ Equity
Paid-up capital
Paid-up cagital
in excess of pac value
Retained earnings

Net Sales

Cost of Good Sold

Gross Profit

Opatating Expenses
Operanng Fofit

Tthei income (Cxpenses)
Piolt before Taxes

Prolit atter Taxes

Per Share Data (Rp)
Farnings per Shaee
Equr'y per Snare
Dwidend per Stare
Closing Price

Financial Ratios
PER (x)

PBV (1)

Dividend Payout (%)
Dividend Yield (%)

Current Pat:> (x;

Debt to Equity (x)
Leverage Ratio (x)
Operating Profit Margin (x)
Net Profit Margin (x)
Inventory Turnover (x)
Total Assets Turnover (x)
ROA (%)

ROE (%)

PER = 66,24x ; PBV = 8,18x {June 2005}

Fi ial Year: D ber 31

6,225
13,020

12,057
ra

RA472
8,406

7,203
1.012
164

6%

45,278
30.470

4,041
10,777

50,456
35,488
14,968
5,083
9,665
1,846
11431
8.58¢

28
14y
8
385

13.66
2.59
28.38
2,08

4.84
0.19
0.16
0.20
0.17
0.82
0.9¢
15.98
18.97

Public Accountant: Drs. Kanaka Puradiredfa & Rekan

32.1%

3.1C
na
n.a

377
0.25
020
0.08
0.08
101
0.95
1.70
9.62

8247
70,163 ;

4,488
41,398
17,884
12,308 .

11,291
m

29,934
29,93

18,602
2483
430
na

52,539

30,470
4,043

18,026 .

128,
102,940°,
14,275
8,307
5,068 -
2.7/,
8.691 "
6,486

2255
vR{]
28.19 .
1.25 -

234°
057"
0.36
0.05
0.06-
0.46
1.42

7.86 -
12.34
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PT Dyuaplast Tbk.

Plaslics and Glass P’MM

Dynaplast Tower 9™ & 10" Floor

JI. M.H Thanvrin No. 1

Lippo Karawaci 1100, Tangerang
Banten 16811

Phone (021) 546-3111, 546-1112-15
Fax (021) 546-1177/1125

Wisma Slipi 10™ Floor

JI Letjend. S. Parman Kav. 12

Jat arta 11480

Head Office

Marketing Office

Factories - JI. Semanan No. 22,

Daan Mogot Km 1€, Jakarta 11850
’hone (021) 619-5334, 619-4736
*fax (021) 6195102

- JUIndustn Raya Il Blok F No. 9
Jatake, Tangerang, Banten
Phone (021) 590-0701
Fan (021 590-0654
Raveasan Indust BHE Blok C1 No. 17
Lippo Cikarang, Bexasi 17520
Phone {621) 8990-6615
Fax (021) 897-2158
Ji. Inspeksi Salvran RT 01/RW 1
Kelurahan Sckadarau, Cibitung
Buhast 17520
Phone (021) 8832-0085
Fax (021} 3832-0347
Ji Raya Natagong Kni 19 Cileungst,
Boqgur 16820, Phone {021) 8249-6025
Fax (021) 8249-6027

- Kawasan Industn BIE Komplek Hyundai 21
Raya Industr: Blek C12-13A
Borast 17550-Phone (0213 84990-2232
fax (021) 3990-2231

Business Flastic Paciaging

PIVIDN _

Company Status
PT. Dvnaplaa Thk,
Financual pertormance: Net sales were jump to Rp 741 hillion in 2004 from Rp

S8 billion in 2003 However, ne inceme was down fom Rp 54 biliion w Rp 47

billion.

Brie! Hivor. The company was founded 'in 1959, and initially called PT. Na-
tonal biasic Wire Lid.. During the company's subscquent growth, the clectrical
cable and wire buness becoming unprofitable and then the company cxpanded more
into plastics. In 1979, the company’s name was changed ta the present name. In 1992
the company toak over 30% stake in PT Sumitplast lncerbeaua, a joint venture with
Sumiamo Carporaiion, specializing in clectronics and computer plastic components.
In April 1994 the company acquired 2 51% share in PT Rexplant Corporation, a
plastic packaging producer. located in Surabaya. In 1995 twg fabrics of the company,
Dynaplast . and Il received the International Recognation Quality System 1SO 9002
certification. The company becomes the first plastic moulding in Indoncsia to obtain
the mudi-wought stter standand of quality. On the third quarter of 1995 the new
factory, Dynaplast 11 began us aperation specializing in the production of motor oil-
packaging o well i PP and HIPN dheets, As of 1995 production capacity reached
7500 menic tons perannum. The cotpany i operating 3 tactories producing com-
ponente macaagig and plicic sbieets, Dyvnaplast wok over, and by January 1 2060,
had tully consolidazed T Sanpak Unggul into the company. In May 2000, the corn-
pany acquired Thailand’s foremast plastic packaging comporation, Berli Prospack Co.
Lid. which manufactures plastic packaging for cosmetics, lubricant containers, phar-
maceutical products, and food and beverages.  The same vear, the company also
forged 3 49%-51% joint venture with P'~ricap Asia Pte. Lid. of Singapore under the
name T Bericap Indonesia, to supply bottle tops te the food, beverage and lubricant
industries.
Shareholders
Hongkong Shanghai Bank Corporation

Summary of Financial Statement RN

Total Assets S26.788 766,930 g9y, "
Current Assets 154011 181698 27497,
of which cL
Cash on hand and in La.iks 27878 10,220 16949 -
Trade receivables 65.086 99.515 151,704
Inventones 36.000 55.349 102,496
Non-Current Assels 72777 583232 T234q-
of which .
Fixed Assets-Net 292482 516602 6273,
Deffered Tax Assels-Net 1.482 1870 10,708
Invesiments 52.788 24314 2595
Other Assers 1.920 1.516 8.270
ciabilities 162,944 342,747 530,944
Cutrent Liabilities 125,800 227,382 306,686
of which
Bank borrowings §5.600 93,046 87,965
Trade payable 26,000 43,237 715630
Current maturities of b
) long-term cebdt 27,691 63,963 96,748
Non-Current Liabililies 54,144 115,365 224,258 *
Minority interests in Subsidiaries 25.125 61,305 72230.°
Shareholders® Equity 318,719 362.878 394,943
Pawd-up capital 151.29¢ 154.577 157353
Paid-up capital oo
in excess of par value 9,318 9,431 18,001
Retained eamings 158,104 199.876 219590
Net Sates 445215 519326 731447
Cost f Goods Sold 312688 429664 509515
Gross Profit 133,526 159664 171932
Operaling Expenses 45674 68,447 72884,
Operating Profit 87,852 91,216  99.048°
Other Income (Expenses) (7.654) (15,096} (17,96{)‘
Profit before Taxe: 80.193 7R120 81,084 -
Fiofit ofier Taxes 43,883 S4.7:3 47635
Per Share Data {Rp) e
Earmungs per Share - 155 178 A5
Equity per Share 1.053 1,181 1.255°.
Dwidend per Share 60 na &0
Closing Price 850 1,400 1.800 -
Financlal Ratios ™ L
PER (x) 549 7.85 "‘3.9"_
PBV (x) 0.81 1.18 1.!3. -
Dividend Payout (%) 38.73 na 3964-°
Dividend Yield (%) 7.06 na 333
Current Ratio (x) 1.20 0.60 0.89
Debt to Equity (x) 0.57 0.94 1.34 |
Leverage Rato (x) 0.35 045 0.5?
Gross Profil Margin (x) 0.30 0.27 €23
Operating Proft Margin (x) 0.20 0.15 0.13.,
Net Profit Margin (x} 0.11 0.09 0.06 K
inventory Tumover (x) 8.69 7.76 5.56.
Total Assets Tumaver (x) 0.85 0.77 0.74_
RO (%) 8.90 7.14 477
ROE (%) 14.71 15.09 12.06

PER = 9.25x ; PBV = 1.12x (June 2005)
Financial Year: December 31 ce - .
Public Accountant: Prasetio, Sarwoko & Sandjaja ’

Fund Services, Hongkong 36.09%
PT Panca Graha Sentosa 20.88%
Banque De Luxembourg S.A 7.58%
PT Ciptadana Sekuritas 5.54%
PT Hambali Dinamika Corp. 3.50%
Public 26.41%
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PT Asahimas Flat Glass Thk.

Head Office Ji. Ancol IX/5, Ancol Barat , Jakarta 14430
Phone (021) 690-4040-1 (8 lines}

Fax {021) 691-8820, 691-9245

£-mail : corp-secretary@AMG.co.id
www.amfg.co.id

Factories Desa Tanjung Sari, Koc. Taman

Sidoarjo 61257, Jawa Timur

Phone (031) 788-2383

Fax (031) 788-2842

Buk:1 Indah Industrial Park Sektor | A Blok J-L

Karawang, Jawa Barat

Phene (0264) 351-711,Fax (0264) 351-710
Business Manufacturer of sheet glass and

sifety glass

Company Status PIiA ) L

P Asafimas Hae Gl i,

Financial Petformanie: Net sales in 2004 up 1o Rp L4ST erillion from Rp 1.357
bulhon booked i1 2003, Net profit rose 1o Rp 200 billion from Rp 163 billion,

Brief Histars: Asalumas began gliss-manut.cturing more than two decades ago,
tolling out the fisst sheet of Flat Glass in April 197 using the Fourcault Process, an
cld process before che Flaat Process was invenied. It was done iollowing its §sr Fur-
nace construction in Jakara in 1971, The Company is a Foreign Investnient Com-

pany (D MA) av o joing veniare formed in 1971 between Asahi Glass Ca. Led. of

Japan, the world’s leading glaw producer, and PT Rodamas Co, lad., aleading Indo-
nestat private business proup which has interest in industrial and consumer prod-

aces. This steatenic partnership - combiring Asaly Glass’ wechnizal cxpertise and

technology, and Rodamas strong grasp of rthe local market - is the cornerstone of

success for Asahimas, making it the glass pioncer in the country, In its activitics,
Asahimas is also 3 member of various associations, such as the Association of Flat
Glass and Safery Glass Manufactusers and GIAMM, an Automative 'arts and Com-
ponent Industries Avodiation. Asahinus, which was first established 1. reduce the
ghssitmport drpendeney, grew rapidhv increasing, production capacity frara 36,000
tens in 1973 o alnost 600,050 0us in 1998, From simple clear grass produced
using the traditional Fourcault Process, its product linc was quickly diversified o
include new, innovative products such as Specialty Glass, Safety Glass, Reflective
Glass and Mircor. In 1975 (he Comjuny first commenced construction of its Safery
Glass factory and immediately began the commercial production using Tempering
Pracess in 1976. Still in the same year. Asahimas also built the 2nd Furnace for Flar
Glass in Jakarea and hegan it comme.arad production in 1977 1985 was 1 momen-
tous year for Asahimas, since the Company introduced the Float Glass techinology in
ity new. did Furnace in Jakarta, which was the Company’s 1st Floac Line. In addition
to that, in 1985 Asahimas also began construction of its 4th Furnace (2nd Floac
Liney in Surabava factory. which would ater begin commercial production in 1987,
In the mean time. Asahimas closed 1ts 2nd Furnace using the Fourcault Process in the
year 1963 And during 1997, Asahimas started the first piase in development of its
Safety Glass factory in Bukit Indah Industrial Park, Cikampek, West Java, which
luter commence its commercial production in 1999, The Company then built its Sth
Furnace (3rd Floar Linc) and 6th Furnace (4¢h Floac Linc):in 1990 and 1996, which
started its commercial operation in 1993 and 1997 respectively. The former Furnace
is located in Jakaria, while the Lier in Surabava. As previously mentioned above,
besides the Flat Glass, Asabimas sho started 1o produce its Mirror Glass and On-line
Reflecuve Glass back in 1956 and 1992 respectively. Another consequential year in
Asahinas” milestoncs was the year 1995, when Asahimas joined the ranks of publicly
“sted companies with the lanching of Initial Public Offering (1PO) of 86 million
shares 01 20% of its woral issued and fully paid capital on October 18th, 1995, suc-
cesstully raised Rp 210.7 billion. The 'O was the result of the Company's continy-
ous pursuit for progress and commitment toward building a company of excellence.
Nowadays, Asahimas boosts an aggregate installed production capacity of $70,000
tons for Flat Glass, 4,500,000 square meters for Safery Glass and 1,200,000 square
meters for Mirsor. This large number of 2nnual capacity ranks Asahimas not only as
the largest glass manufactures in Indanesia but also in Southcast Asia.

Shareholders

Asahi Glass Co. Ltd. (Japan 43.76%
PT Rodamas Co. Ltd. (Indo) - 40.43%
Cooperative 0.71%
Public 15.10%

Total Assets 1,378,137
Current Assels 601,517
of which
Cash on hand and in banks 151,165
Trade receivables 118,548
Inventories . 290.058
Non-Current Assets 903,168
of which
Fixed Assets-Nel 835,855
Deffered Tax Assels 3
investments 14,310
Other Assets 39.080
Liabllities 776,621
Current Liabilities 341,717
ol which
Bank borrowings 2,000
Trade payable 40,593
Cumrent maturities of
long-term oebt 209,710
Non-Current Liabilities 434,904
Minority Interests in Subsidiaries 2,247
Shareholders’ Cquity 725,817
Paid-up capital 217,00
Paid-up capital .
in excess of par vaiue 165,083
Relained eamings 383,738
Nei Sales 1,294,2C4
. Cos! ¢f Goods Sold 841,454
Gross Profit - 452,830
Operating Expenses 210,052
Operating Profit T e 242,778
< Other income (Expenses) 53,309
Peofit {Loss; before Taxes 296,087
Profit (Loss) afte; Taxes 206,684
Per Share Data {Rp) .
Eamings (Loss) per Share 476
Equity per Share 1,672
Dividend per Share 70
Closing Price 1,325
Financial Ratios
PER (x) : 278
PBV (x) 0.79
Dividend Payout (%) 14.70
Dwidend Yield (%) 5.28
Current Ratio (x) 1.76
Debt to Equity (x) 1.07
Leverage Ratio (x) 0.56
Gross Profit Margin (x) 035
Operating Profit Margin (x) 0.19
Net Profit Margin (x) 0.16
Inventory Tumover (x) 2.90
Total Assels Tumover (x) 0.94
ROA (%) . 15.00
ROE (%) 28.48

PER = 5,56x ; PBV = 1,12x (June 2005)
Financlal Year: December 31
« Public Accountant: Prasetio, Sarwoko & Sanjaja
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T Trias Sentosa Thk.

Dy, Keboharan, Km. 26 Krian,

Sidoaro, Jawa Timur

Phone (031) 897-6825 (Hunting}

Fax (031) 897-2998

factories - JI. Raya Waru 1B, Waru, Sidoarjo
Jawa Timur
Phone (031) 853-3125,
853-1384 (hunting)
Fax {031) 853-4116, 853-414C
Telex 33205 TRIAS 1A
Ds. Keboharan, Kmi. 26 Kuian,
Sidoarjo, Jawa Timut
Phone (031) 897-5825 (Hunung!
Fax (031) 897-299¢

Gedung Bimantara 2 - Floor

JI Kebon Sirih No. 17-19

Jakarta 10340

Phone (021) 390-3835

Fax {021} 390-3836

www. trnassentosa.co id

Paper Packaging, Polypropylene

Fitm and  Adhesive Tapes

PMIDN

Head Office

Jakarta Office

Business

Company Status

Financial Performance: Netsales were up o Rp 903 billion in 2004 from
Rp 793 biilion buoked in 2063, The Company was booked loss on Toreign
exchange at Rp 27 billion, while last vear booked gain «t Rp 8 hillion, Net
income was down significandy from Rp 169 billion o Rp 28 bilion,

Brief History: The company commenced its commercial production in
1986. Its products include heat sealable film, plain film, mewlizing film
and pressure senitive adhesive tapes film marketed under the ASTRA and
ARMSTRONG trademarks. The factory is currentdy locared on a 4 Ha site
in Sidoarjo, Fast Java, and has a production capacity of 24,000 metric tons
per annum. The company’s management and marketing are supported by
three large corporate groups in Indonesia: Gudang Garam Group, Panggung,
Electronic Group and Ariyo Seto Group. The company sells direatdy o
companies engaged in printing, lamination, food ilavours and spices, metal
coating, recording tape and cigarcttes, Exports began in 1987, The com-
pany exports its product among others to Singapore, Australia, USA and
Middle East. On Qctober 1995, the company has secured USS$ 75 million
svndicated loan from 12 banks in Singapore, About 53% of loan was used
o increase production capacity of BOPP filiy and the rest for financing.

Sharehc;i&égé‘

PT Adilaksa Manunggal 17.98%
PT Rejo Sari Bumi 13.27%
PT Kopanca linggabuana 10.99% -
Public 57.76%

Total Assets
Current Assels
of which

Cash on hand and in banks

Trade receivables
Inventories
Non-Current Assets
of waich
Fixed Assets-Net
invesiments
Other Assels

Liabilitics
Current Liabuhties
of which
Short-lerm debt
Trade payabie
Non-Current Liabiliies

Shareholders’ Equity
Pad-up capitai
Paid-u; capital

i Cxcess of par value
Retained earnings (accumulaled loss)

Net Sales

Cost of Goods Sold
Cross Profit

Operaiing E«penses
Operating Profit

Other Income (Expenses)
Prahi ({ oss) before Taxes
Profit {Loss) afier Taxes

Per Sharc Data {Rp}
Farmings (Loss) per Share
Equity per Share
Dividend per Share
Closing Price

Financial Ratios
PER (x)

PBV (x)

Dwidend Payout (%)
Dwvidend Yield (%)

Current Ratio {x)

Debt 1o Equity (x}
Leverage Ratio (x)

Grass Profit Margin {»)
Operatng Profit Margn 1x)
Net Profit Margmn (x)
Inventory Turnover (x)
Total Assets Tumover (x)
ROl (%)

ROE (%)

1,522,356
§17.419

117.586
180,757
153.250
1.004.937

951,091
7.599
1674

856.748
643.326

193.647
85.426
213412

665.619
216,900

25.500
424.019

781,636

570.744 .

210.893
52,301
158,592
90,635
249,227
220,159

102

308
na

170

1.67
0.55
na
n.a

0.80
1.29
0.56
027
0.20
0.2¢
372
051
14.46
33.08

PER = 16.96x ; PBV = 0.51x (June 2005)
Financial Year: December 31
Pubuc Actountant: Prasetio, Sarwoko & Sandjaja
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0.2 .03
3.29 271 . 4
047 g.47
10.02 152
17.81 303 -
-1
¥
3
Sy

50

et —— A IO A

ke

-....Indonesian Capital Market Directory zkw,.v,si‘




PT indocement Tunggal Prakarsa Thk.

Wisma indocement, 8~ Floor

JI. Jenderal Sudirmarn Kav.70-71
PO BOX 4018 JKT 10040

Jakarta 12910

Phone (021} 251.2123. 252-2121
Fax (021 251-0066, £70-5886
Homepage: wwwwanaccemernt.co e
E-mail:.corpsecéd ndacement coad

Head Office

Factories - J Mayor Qi Java Atmaic
“Citeureup, Sogor,
. Jawa Barat i¢ei0
Phong (027 87526172, £/5-4343
Fax (073 €75
J] F:a"a p.' vt e
Cuebon & n
Phone (02215 ©12.032, 343.76¢,
343-923, Fax 102311 343-617
- Desa Tanu-, koto~nang Selatan
Kota Baru,
Kalimanta~ Se'zias 7210
Phone (0513: 610C0
Fax {0518 ¢1040
Business Portland Corrers oy oy

Packaging \\r.to Cermars Storee
and Converss Con
PMDN

Company Status

PT. tndocement Tunggal Prakarsa Th..

Financial Pertormance: Netievenue was metease from Kp e D willion
in 2063 1o Rp 4.615 erillion in 2004, However the ( crapany saffered for
cign exchange loss at Rp 498 billion, Net incone was dosvn spnibicandv
from Rp 670 Lillion ta Rp 116 hillion.

Brief Historv: The company’s history begins in 197 3 with the neorpara-
ton of DT Distina [ndoresia Cement bnterprc be dhe Liem investors,
This pian: complete in 1975, saarted production witi: a0 insealicd apacy
of 300,000 tons per year. Following the commeraii success of this fiest
plant. seven more plants were added over the vears Al cisht plants were
then managed by six difierent business entities. ] e . UIEENT €NV WS e
tablished on January 1985 as . holding company 10+ 4 auire and merge the
cight plants inw a single business unit. Orjuly 1183 the indonesian gov-
ninth plant was added

ernment acquired a 35% sharel:olding in cquity.
in 1991 with the acquisition of U Tridava Manungeal Perkasa Cement in
Cirebon, West Java. On June 1992, the company divensitiod ind the focd
sector when it acquired T Bogasari Flour Mills, along with S100 hare in
the Indofood Group. At the sam. time, the company entered the property

sector by acquiring Jakarta’s Wisma Indocement oftloe vt s equ

Ve

e o

teipation in 17 Wisma Nusantira Internations, Lo boed
fice tower and a hotel ino che company’s propenty porttotio. The company
built ity 9¢h factory worth US $ 229 million in Carenreup. West Liva, un-
lizing export credit and long-term loans. Towal procacton CAPAIY Qs pro-
jected o reach 15.8 million 1ons per annum an 1999, In 1996, the com-
pany has expanded (o the property sector by holding .39 “4 of P Royvai
Senta! Highlands share, ncared in Bogor West Liviand owned v Rumbang
'I'rihnunodiu and James Rivadi. In 2000, the semoany faxeover ']

IndoKodeco Cement.,

Shareholders

HC Indocement GMBH, Jerman
PT Mekar Perkasa

Public

635.14%
13.03%
21.83%

Summary of Financial Statement

Total Assets
Current Assets
of which
Cash on hand and in banks
Time deposits
Trade recewvables
Inventories
Non-Current Assels
of whicr
Fine Assets-Net
De*“ered Tax Assets-Net
In.estments
Oiner Assets

Liabilities
Current Liabilities
of wh-r.
Trace payable
Taxes payable
Current maturities
of long-term debt
Non-Current Liabiities

. Shareholders’ Equity

Paz.up capital
Pawd-up capital

in excess of par value
Retamed earnings (accumulate.:

Net Sales

Cost of Goods Sold
Gioss Profit

Operating Expenses
Operating Profit

Other Income (Expenses)
Prcit {Los s} before Taxes
Profit (Loss) after axes

Per Share Data (Rp)
Earnings (Loss) per Share
Equity per Share
Cividend per Share
Closing Pnice

-

Financial Ratios
PER (x}

PBV (x)

Dividend Payout (%)
Dividend Yield (%)

Curren! Rauo (x}

Debtto € surty (x)
Leverage Ralio (x)

Gross Proft Margin (x)
Operating Profilt Margin (»)
Net Profit targin (x)
Iaventory Turnover (x)
Total Asseis Turnover (x)
ROt (%)

ROE (%)

AN

PER = 109.46x ; PBV = 2,73x (June 2005)

Financial Year: December 31

14,437,523
2 777.419

273,609
163,158
285.994
875.872
660,105

€ 541.45%
316,079
62135

100 791

7.629.129
611,656

103.330
28.343

299.490
1.017.473

3.80€.395
1.840.612

1.632.479
435.30¢

3.946.263
2.648.367
1.299.615

369,971
+ 429 944

511.032
1.441.026
1.041,047

282
1.03%
na
675

239

0.65
na
n.a

290
J0U
0.67
033
024
0.26
3.02
0.35
9.10
27 34

Public Accountant: Prasetio, Sarwoko & Sandjaja

L\

10,145,066
1,467,000

300 085
5646
BT

TUe 065
E €77 657

21065
728
248
[3.3343

5611608
TES 04T

.57 663
2.761.762
N R

58: 55

1279

9771012
1.594.720:

307,424
5970
442,833

1899 .
6.176,292

1761254
44

42,596

62.721

S15218 -
1,126,678

187310
48,275

740,841
1488.540

<.£56,793 -
1,840,616

532,486
' 23269

4,015,507

3.092.419 - -

+.523.068
666,852
£36.237
1£51,566)
184,570
*16,023 .

32
1,265
na
3.075

97.56

24}
na
na

1.42
110
0.52
633
018
0.03
4.34
047
1.19
249
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I Semen Cibinong Tbl.

Jamsostek Tower
North Building 15" Floor
JI. Jend. Gatot Subroto Kav. 38
Jakarta 12930, P.O. Box 1197/JKT
Phone (021) 5296-2011
Fax (021} 5296-2022, 5296-2030
Website: www.semen.cibinong.com
E-mail: corp@semen-cibinong.com
Narogong, Cileungsi, Bogor 16820
Phone (021) 823-1260
Fax {021) B23-1256
Karang Talun, Cilacap 53201
Phone (0282) 41521, 41522
Fax (0282) 42928
Cement
PMA

Head Office

Faciories

Business
Company Status

PT. Semen Cibinong Thk.

Financial Performance: In 2004, the Company was suffered loss on for-
cign exchange at Rp 407 billion, contrast with last year when booked gain
at Rp 229 billion. The Company booked netloss at Rp 533 billion, while
last year booked net income at Rp 174 billion.

Brief History: Fourded in 1971, the company ownsa factory in Narogong,
West Java, with a production capacity of 3 million tons per anuum. The
company’s product is marketed under the Kujang brand. In 1988 Kaiser
Cement & Gypsum Corporation and the International Finance Corpora-
tion sold their 49% of shares in the company to PT Tirtamas Majutama., a
diversificd truding and industrial concern, The company has 1009 shares
of PT Semen Nusanzar; a cament company based in Cilacap, Central Java,
with 2 production capacity of i.9 million tons par a2nnum, marketed under _
the Borobudur temple brand. 1n 1996, the company issued Floating Rate
Notes (FRN) worth US § 150 million, which was listed in Hongkong and
Luxembourg’s stock exchanges. The FRN issuc was done by Cibinong In-
ternanonal Finance Company By, an athitiate in the Netherlands, wih an
interest of 1.5 % above LIBOR. The funds will be vsed to build a cement
factory in Narogong, West Java. Presendly, the company has a production
capacity of 7.1 million tons per annum. Starting in 1998, the company will
expand its factory, that aitcady has a capacity product of 2 million tons per
annum in Myanmar. This joint venture wiil cost around US § 210 million
and 70% of its shares will be held by the company.

Summary of Financial Statement

Total Assets
Current Assels
of which:
.ash on hand and in banks
Trade receivables
Inventories
Non-Cur:ent Assets
of which.
Fixed Assets-Net
Deflered Tax Assets-Nel
Investiments
Other Assets

Liabilities
Current Liabilities
of which

Trade payable

Taxes payable

Current maturities .

of long-term dedt

Non-Current Liabilities

Shereholders’ Equity
Paid-up caprtal
Faig-up cerhai
in excess of par value
Revaluation of fixed assets

Retained earnings (acc fated loss)

Net Szles

Cost 0i Gondz S0ig
Gross Profit .
Operaung Expenses
Operating Profit (Loss)
Other Income (Expenses)
Profit (Luss) before Taxes
Profd {(Loss) after Taxes

Per Siiare Data (Rp)

Earnngs (Loss) per Share i
Equity per Share

Oividend per Share

Closing Price

Financlal Ratios
PER (x)

PBV (x)

Dividend Payoul (%}
Dividend Yield (%)

Curent Ratio (x)

Debt to Equity (x)
Leverage Ratio (x)

Gross Profit Margin (x)
Operating Profit Margin (x)
Net Profit Margin (x)
Inventory Turnover (x)
Total Assets Turnover (x}
ROI (%)

ROE (%)

OER = .8,19x ; PBV = 2,03x (June 2007}
Financlal Year: December 31

1713791
623,542

109,583
239,296
210,665
7.090.249

7.003.445
61,367
4,140
21,297

5,205,296
269,195

149,513
10,358

2365
4,936,101

2,508,495
3.831,450

3,890,522
2,003,784
(7.217,261)

1,978,612
1,977,100
1.832
212,560
(210,728)
651,854
441,126
502,455

66
327
na
145

221

0.44
na
na

232
2,08
0.67

nt

n.a
0.25
9.39
0.26
6.51

20.03

"

1
L

A

b

"

S

"

L]

7647642 152040}
855764 9772191
311390 288849
252,045 329.739"
222790 29123

6.791.878 6,543,184,

6.663.95¢  6,394.031
61367 - 61,367

4,496 410,
62.061 87,376

4.990.592 5,366,846
340183 353632,
149,434 156,382°

7,969 13616
19,683 2,800

4650409  5,013.214.,

2,657,050 2,153,551

3831450 3831450

3,890,522 3,890,522,

2,003,784 2003784,

{7,068,706) (7.572,199]

2240296 2369459

2,015,728 2,196,901-
224567 - 171586°
238362 241.571-
(13.795)  (69.983)
187.912  (463.147)
174,417 (5234301
174017 (53391}

23 _ (0
a7 280
na ny
405 7, 578
17.82 - (826) .
205,
na ns
na “as
252 -+ -276°
1.88 248 7
0.65 071,
C.10 0.07
na na
008 . 1023
9.05 754,
029 . Q39
22 (709)
6.55 (24.76f

Public A tant: Hans T kotta Mustofa & Halim

Shareholders
Holderfin B.V. 77.33%
Public

Foreign 11.14%

Domestic ! 11.53%

!
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T Century lextile Industry (CENTEX) Tbk.

Head Office

Factory

Business
Company Status

Texuie Mill Prothy

Gedung Summitmas il, 3 Floor
JI. Jenderal Sudirman Kav. 61-62
Jakarta 12190

Phone (021) 252-1223 (hunting)
Fax (021) 252-2061

Telex 46264 ETEX JKT

Email: ctx_ga@ina.toray.co.id

JI. Raya Bogor Km. 27, Pasar Rebo
Ciracas, Jakarta Timur 13740C
Phone (021) 871-0724 (hunting),
871-0301

Fax (021) 871-1401

Textile

PMA

Summary of Financial

Total Assets

Statement

309,683

PT. Century Texdle Industry Thk.

Financial Performance: Sales and operating income were increase from
Rp 183 billion in 2003 10 Rp 203 billion in 2004, Net income jumped
from Rp 25 milion to Rp 117 million,

Briel History: Founded in 1970, as « joiut ver-ure benween Mr. Hadi
Budiman and Japanese companies {Toray Industry Inc., Kanematsu Gosho
Lid.. Tokai Senko Company Led., and Kurabo Industries Lid.) PT Century
Textile Industey (Centex) is a producer of Polyvester / cotton.

Shareholders

Toray Industries Inc. Japan 30.00%% -
Kuanematsu Textile Corporation., Jepang 23.00¢ -
PT Prospect Motor 12.00%
PT Budiman Kencana Lestari 10.00%
PT Easterntex 10.00%¢
Tokai Senko Ltd. Japan 3.004¢
Kurabo Industries Lid. Jepang 1.00¢,
Public il.oo
122

| -

245,085 264,471
Current Assets 109,789 119,226 150,160
of which
Cash on hand and in banks 5.811 10.490 7,285
Trade receivables 34,043 34,049 45818
Inventories 57,018 49,083 51,0606
Non-Current Assets 135,306 145,247 159,523
of which
Fixed Assets-?' ¢ 126,562 134,205 148,142
Deffered Tax Assets-Net 2711 4.103 5.588
Other Assets 6.033 6.937 5.793
Liabilities 60.255 119,435 168,906
Current Liabilities 58.765 106,344 155,154
of which
Trade payable 6.572 9,588 13,180
Taxes payable 2,634 743 1.033
Accrued expenses 9.683 8,641 8,065
Current maturities
of fong term debt 7.241 3.171 n.a
Non-Current Liabilities 21,490 13.091 13,752
Sharehoiders’ Equity 164,840 145,036 140,777
Paic up capital 10,000 10,000 10,000
Paid-up capital
in excess of par value 58 58 58
Revaluation of fixed t 14,451 14,451 14,451
Relainec earnings 140,331 120,527 116,268
Net Saies 260,589 183,232 203,396
Cost of Goods Sold 200,082 162,641 169,306
Gross Profit 60,507 20,591 34,090
Operating Expenses 36,065 24,816 25,694
Operating Profit (Loss) 24,442 (4.225) 8,396
Other Income (Expenses) 2,117 4,250 (8.279)
Profit hefore Tares 2C.559 25 117
Profit after Taxes 17,134 <F 117
Per Share Data (Rp)
Earnings per Share 1.714 d 45
Equity per Share 16.484 14.502 3.870
Dividend per Share n.a rn.a n.a
Closing Price 450 290 q e
Financial Ratios
PER (x) 0.26 257.76 105.45
PBV (x) 0.03 0.02 1.23
Dividend Payout (%) n.a n.a n.a
Dividend Yield (%) | . na n.a n.a
Current Ratio (») 1.87 142 0.a7
Debt to Equity (x} 0.49 0.82 1.20
Leverrae katio (x) 0.33 0.45 Q.68
Gross Profit Margin (x) 0.23 o1 017
Operating Profit Margin (x) 0.09 na 0.04
Net Profit Margin (x) 0.07 na na
Inventory Turnover (x) 3.51 3.31% 3.3
Total Assets Turnover (x) 1.06 0.69 0.6b
RO! (%) 6.99 0.01 0.04
ROE (%) 10.40 02 0.08

PER = 105,45x ; PBV = 1,23x {June 2005)
Financial Year: March 31
Public Accountant: Sidharta, Sidharta & Widjaja
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PT Semen Gresik (Persero) Tbk.

Summary of Financial Statement

. v e

Head Office Gedung Utama
Semen Gresik 97-11™ Floor
JI. Veteran-Gresik 61122
Jawa Timur - ? L
Phone {031) 398-1731, 398-1732 Total Assets §872346  6.559.495 664055, *
Fax (031) 397-2264, 398-3209 Current Assels 2375956 2.462.718 2823534"
T of which .
E'ma'." Ptsg@sg.sagrp.com Cast on hand and in batis 539,809 641.810 907,97 :
Website: hitp:/Avww. semengresik.com Trace receivables £55.744 4043 928913
Toll Free: 0800-10-88888 Inventories £S3B3E  709.902 91768
Factory Desa Sumberarun. Kec. Karek, No~*Curren: Assels 4296.392  <.096.777 381702 |
+ Kab. Tuban 62356 of which
Phone (0356} 322-122, Fixec Assels-Net 41368.576 3,968,590 3.661.832
"R . Detfe-ed Tax Assels 3178 3.399 3534
322-500 (Hunung inves:ments 34.985 3,865 39.005
Fax (0356) 322-380 Otner 4Assets 16 77¢ 17614 15234
Representative Office Graha lrama 1 1".Froor ' Liabilites 1639956 3168286 2.917 555
JI. HR. Rasuna Sa d. Kuningan- Current Liadities 1736970 1.848.138 172065
Jakarta 12950 of which
Phone (021) 526-1174, 526-117% Trace payabie 355.459 476,585 380,568
Fax (021) 526-1176 Taxes payable 63,974 124,835 229,702
i on Current maturities of :
Business Cement Productio long-ter~ cebt 5381385 486.422 299,340
Company Status PMDN Non-Current Liabiliies 1902888 1320148 1,196,897
PT. Semen Gresik (Persero) Thk. Minority Interests in Subsidiaries 51,450 §7.435 62.650“‘
Financial Performance: Net income was at Rp 520 billion in: 2004, up  Shareholders’ Equity 3181038 3333774 3.660.356
from Last year income at Rp 372 billion, Net revenues were up 1o Rp 6.067 Paid-up capitat 593.152 593152 593382 -
oy e Paid-up capital .
teillion fram Rp 5.449 wrillion. , in excess of par value 1.247.355 1,247,355 1,247,355
Brief History: NV Pabrik Semen Gresik was cstablished on March 25, Retaned carnings 1340531 1493267 1.619.849
< " Sabsrth € 1L oweas R - - .
[1")5* On ‘}Prfl"l.' :960. NV‘X al,}?ﬁ.\im}cn (P;\:csxl.\ ;4‘4. ml(lza s(.‘uic ":KT _ .. 5.177.543 5440541 6067 €58 -
prse conpany oy Government Reguladon No. 132 o 1960 and subse- Cost of Goods Soid 3536630  3.556.965 4005287 -
quently became PT Semen Gresik (perscro). The company'’s plant located G- prott 1641513 1802076 2,062,271
in Gresik, East Java has been upgraded thice times. The company has a new Operating Expenses 881.148 963,936 1,104,434
cement plant in Tuban, East Java with an installed capacity of 2.3 million  Operating Profit 760.365 929,036  957.837°
tons per annum and expanding its plantin Gresik from 1 million tons to Other lneomev(Expenses) 1424.367) (367'053,) “78'1“)_
1.8 1aiilion tons, In 1992 the compuny established twe subsidiary coinpa- Arcfibtcre Taxes 335'99.8 ..61,953 779426 -
: . . B Profit after Taxes 146,227 372,505 520,599
nies i suppart the operation of the Tuban plant: PT Industri Femasan -
Semen Gresik, operating in manufacture of cement bags and I'I" United Per Share Data (Rp) :
. . 5 R Eamings per Share 331 628 878.
Tl:aC(OI Semen Gresik, a supplicr raw ma(cflals for cement. Smccjuly. 1994 Esuity per Snare 5.363 o 6on €171
with the completion of the new plantin Tuban and the expansion of plant Dividend per Share na na 268
in Gresik, the company installed capacity reached 4.1 nillion tons peran-  Closing Price 8.150 7.850 - 18.500.
num. On July 1995 the company sharcholders miccting agreed to acquire Financial Ratios = :
100% share of two statc owned cement producer companics, namely PT  peg (4 24.64 12.50 21.08
Semen Tonasa and PT Semen Padang. The compani- has acquired funds . PBV (x) 1.52 140 3.00 -
amounting to Rp 600 billion from T Bahana Sckuricas, Merril Lynchand  Dwidend Payout (%) na na 30 54
PT Danarcksa, The fund was used 1o construct Semen Tuban 11 with a Divigend Yieie (%) n.e na ‘ M :
production capacity of 2.3 million tons a year. Completion is expected 10 Cument Rawo (x) 137 132 1.64
take place in 1998. In the year 2000, the company underwent evaluation Dedt to Equey (x) 1.14 0.85 0 8?
on the implementation of Good Corporate Governance, which was per- TR ORMG O (x) 053 Cf 0
tormed by an independent consultant Deloitie Touche Tohmatsu. The com- Gross Profi: 14argn (x) 0.32 032 o
: : : : Operating Profif Margin (x) 0.15 0.17 0.16
pany has obrained an environmental management svstens certificate, the Net Profit Margin (x) 004 007 0.09
1SO 14001 issued by SGS Yarsley Intcrnational Certification Services Lim- Inventory Tumover (x) 414 4.62 4.36
ited on February 21, 2001. Total Assets Turnover {x) 0.75 0.83 091,
RO (%) 2.86 5.68 7.84
ROE (%) 6.17 11.17 14.22
PER = 21,38x ; PBV = 3,11x {June 2005)
Financlal Year: December 31
Public Accountant: Haryanto Sahari & Rekan
Shareholders
Indonesia Government 51.00%
Cemex Asia Hnldings Ltd. 25.53% -
Public 23.47%
/ !
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P Alumindo Light Metal Indusery Tbk, Mol A g

JI. Kembang Jepun 38-40
Surabaya 60162
Phone (031) 353-1445, 354-1040,

Head Office

Summary of Financial Statement

353-0333
Fax (031) 353-3055, 353-3218 Total Assets 976,142 1008173 g3q,
Telex 31127 MSPION 1A Current &ssels 406,405 415,984 520,71,
Representative Office Maspion Plaza 15~ & 17* Floor of whus- .
JI. Gunung Sahari Kav, 18, Sa-sn on hand and in banks 21,195 3.653 ~5._77§
Tra>e receivables $9.405 80.565 75.255
Jakarta 14420 I- “¢ntories 262089 263.65¢  are 3q)
Phone (021) 645-6005, 645-6050, Non-C.: ‘ent Assets 569.737 592,159 41124y
Fax (021) 645-6036 ownze
Factory Sawo Tratap, Gea’angan. F.-g: Assets-Nel 498..185 498.1.‘9 339.424
Sidoarjo 61254, Jz.wa Timur g_‘::'i‘::::: Assets-Nel 7. '7; ”'5:2 £
Phone (0311 8522094, £53-2208, o ' "
853-1531 Liabilities 613,822 697,105 585,144
Fax (031} 853-2608 c:;,::: <aniliies 404,369 398.3%  397.¢7p
I
Telex 33221 MSPION €=« borrowings 20.183 260227  327.646
Business Producer of alumir.um sheet and foul Traze payable 40.060 §3.227  25.903
Company Status PMDN Acieued expenses 9,486 6975 <1459
e e B e B Non-Cu~ent Liabilities 209453 29871 182170
I Alumindo Light Metal Industry T'bk. Minority Interests in Subsidiaries 15,859 992 5519
Financial Performance: ‘The Company succeeded 0 raise its net sales Shareholders' Equity 346461 310,072  3:6.267
from Rp 1.04% trillion in 2003 1o Rp 1330 «rillion in 2604, As rosalt, the Pa-2-up capital 154,000 154,000 154 GO0
company successfully bouked net profic at Rp 36.159 billion, while lase & 2-up capital _
year hooked net loss ar Rp 36.389 billion, N in excess of par value 66.439 66439 65439 |
Briof History: The company begar: commercial production in 1983, Prod- Reiained eatnings (accumulated ioss) 126,022 89.634 ‘25'8.28.-
ucts are classificd by thickness into two categorics: aluminum sheet with Net Sales 963,364 1,065,725 1,330.224
thickness varying frem 0.15 mm 10 6.0 mm, and Alvminum foii of less than Crst of Goods Sold 903,20¢ 999.320 7'3-'“:" .
C.15% nun :l.xickncss. Al}u:nilzum sheetss further di\'fdcd iuto several pn.»ducl 3;5';;‘:{;!03"5“ :g;:f 22;?: ‘;:;"5;“
types, ranging from thick, circle, and roofing aluminum sheet 1o aluminum Overatinz Profi (10.398) 5757 35078
foil and hear exchanger fins. Production capacity in 1996 stood ar 71,200 Other Inzome (Expenses) (6.406) (30.741)  (67,280)
tons per annum. comprising 64,000 tons of aluminum sheet and 7,200 Profit {Less) before Taxes (16,803) (24.844)  (12,202)
tons of aluminum foil. The main raw material used in production is alumi- Proft (Less) atter Taxes (14.524) (36.389) 36,180
num ingon T0% o which s impotted from Switeerland and Austealia, an Por Snare Cata (R,
the remainder supplied by 1" Inalum, an Indonesian company. Mar:cting Earmings «Loss) per Share {47) (118) ur;
normally cakes place through the current network of 15 distributors, but Equity g+ Share - 1128 1.007 1544
embossed coil aluminum, used as raw material for aluminum roofing's, is Duvudenc:er Share n;a o 2 :5{
sold directly 10 manufacturers. In 1995, about 23.6% of praduction was Crosing Puce 199 4is
s0id o Maspion Stainless Stecl Indenesia, which is also 100% owned by Financial Ratios
the company. In addition to demestic sales, the company has also cxported PER (‘: = (3.14) 11.62) 3':3
its products to China, Taiwan, Japan, and cour}rrics in South East Asia, Si::\ld Payout (%) 0':‘7’ 0"2“6 O.n.‘
with exports accounting for 7.6% of sales in 1995 The production opcra- Dividenc Yeeld (%) n:a na na
tions do not generate any environmentally hazardous waste as the alumi- ~ , Y s
num sezaps left over from production are recvclable. g::::: ;;::;?, :g; :g; 126'
Leverage Ratio (x) 0.63 0.69 €62
Gross Pr3at Margin (x) 0.06 0.06 £.09
Oueratng Profil Margin (x) r.a 0.0 f ;-';
R v . Net Profi: Margin (x ) na z
Shareholders Inventory Turngove(v :x) 3.:; 3.7¢ 385
PT Husin Invesiama 36.59% - Tolal Assets Turnover (x) 0.99 1.06 143
PT Marindo Investama 15.05% - ROI (%) {1.49) (361 s8
PT Satria Investindo 7.92% . ROE (%) (4.19) (11.7¢) 1€ 45
Pl C,;"m? Investindo 6.36%-  oeq. 3.87x ; PBV = 0.40x (June 2005)
PT Prakindo Investama 6.24% «  Financial Year: December 31
PT M u_li_nd_o Investama 5.92%~ Public Accountant: Hans Tuanakotta Mustofa & Halim
PT Anugerah Investindo 2.85%
Alim Markus 1.47%
Peter Darto 0.14% )
Gunardi 0.99%
Soepangkat 0.06% » )
Public 17.31%
264 Indonesian Capital Market Directory 2005 ¥4



PT Indal Aluminium Industry Tbk.

Melal and Alieg Pmdum

Head Office JI. Kembang Jepun 38-40
Surabaya 60162, Jawa Timur
Phone (031) 353-0333, 353-1445,
354-1040

Fax (031) 353-3055

Ji. Mar.yga Dua Raya Blok H1/3
Jakarta 10370

Phone {021) 612-7265

Fax (021) 624-3105

‘Desa Sawotratap.,

Kecamatan Gedangan

Sidoarjo 61254, Jawa Timur

Phone (031) 853-6993, 853-1531
Fax (031) 853-2812

E-mail: marketing@indaicorp.com
Contracting Services and Aluminum
Sheets Manufacturer

PMDN

Representative Office

Factory

Busir-ss

Company Status

T Indal Aluminium Industry Thk.

Financial Performance: Net revenue and sales were increase from Rp 313
billion in 2003 to Rp 470 billion in 2004. The Company successfully booked
necincome at Rp 2.319 billion, while last vear booked netloss at Rp 39.690
billion.

Brief History: The company produces aluminum bifler, extrusions (light-
weight strong metal that is eastly molded. and has various shape and colour),
door and window fraines, jolousic windows. aluminium ladders. alumi-
num sheets and panels. The raw materials required are aluminum ingots.
aluminum billet, scrap aluminum and master alloys. Some materials are
imported from Australia. The company production capacity annually con-
sists of 12,000 tons of aluminum extrusions. 12,000 tons of aluminum
biller and 7,200 wons of aluminum sheets and cireles. The majority of sales
wre made to the purchasers placing orders. The customers are primarily high
tise conscruction contractors. The company owns Lactories with an aluny-
nunm producton unitand an aluminum produces tacory, sanding on 48
hectares at Warn Sidoarjo. Fast Javas As of 24 August 1994 the company
acquired DT Indalex which operates construction services, The company is
a member of the Maspion Group. ' he company will buy 103,400 meter
square of lands in the Gresik industry area wich the ol amount wi' Rp.
15.15 billion. The company will use the land. swhich is located in a stracegic
arca, to build a new gypsum plant. In conjuncuoen with several of i subsid-
faries, Pl Indal Aluminium Indusery bk has tounded two new compa-
nies, PT Indal Servis Sentra (PU 1SN and P ERD Multisolusi Indonesia
YU ENMDL Setap with oaid-up capaal of Rp 125 billion, T ISS will
ket T porticalar the Gonpanyys exorusion and processed aluminum
products. With paid-uy. capical or Rp SO mithon, IPFEMT will operate in
the comy ater consultaney business, including provision, installation, train-
iy and consulton for implementation of comprehensive computerized

stems tor control of all resounces.

Shareﬁélaeré

P Husin Investama 32.93%

PT Marindo Investama 7.84%
PT Mulindo Investama 6.27%
1" Sawria Investindo 6.27%
P Prakindo Investama 6.27%
I Guna Investindo 6.274

I'abhc 34.15%

Summary of Financial Statement .
) "
Total Assets 300,555 316,919 406,708 *
Current Assets 121,214 113,310 205,043 --
of which
Cash on hand and in banks 5,362 4.820 7.909
Trade receivables 19,380 34.877  67.907
inventories 79,146 69.618 117.93;
Non-Current Assels 179,341 203,609 201 ¢g0
of which
Fixed Assets-Net 84,917 85,529  78.060
Investments 19.036 20.509 26677
Other Assets 3,988 3.990 331y
Liabilities 201,955 258.010 345480
Current Liabilities 69,598 88.113 15439y
of which
Bank borrowings 34,590 40.759 119,137
Trade oayable 13,809 18,220  22.763
~“Taxes payable 1,888 896 573
Non-Current Liabilities 132,357 169,897 191,082
Sharehoiders’ Equity 98,599 58,908  61.227
Paid-up capital 79,200 79.200 79,200
Paid-up capitat
in excess of par value av40 3740 3.Twu
Retained eamings 15.659 (24.031Y (21713
Net Sales 287.280 313,531 470542
Cost of Goods Sold 256,246 293.274 438178
C-as8 Profit 31,044 20,587 32,364
O rating Expenses 32,486 32,821 30,303
Operating Profit (Loss) (1.442) (12,234) 2,061
Other Income (Expenses) 2,202 (31,225) (17.416)
Profit (Loss) before Taxes 760 (43.458) (15.355)
Profit {Loss) after Taxes 377 (39.690) 2319
Ser Share Data (Rp) ’
£arnings (Loss) per Share P (e3 15
£quity per Share 622 372 387
D.vidend per Share n.a na na
Ciosing Price 140 145 205
Financial Ratios
PER (x) 58.87 (0.58) 14.00
PBV (x) 0.22 0.39 0.53
Dividend Payout (%) na na na
Dividend Yield (%} na na na
Current Ratio (x} 1.74 1.28 133
Det* o Equity (x) 2.05 4.38 564
Leverage Ratio (x) 0.67 0.81 085
Gross Profit Marg'™ (x) 0.11 0.07 007
Operating Pre./.. Margin (x) na na n.a.
Net Profit Margin (x) n.a na na
Inventory Turnover (x} 3.24 4.2¢ 3.
Total Assets Turnover (x) 0.96 0.6~ 1.16
ROI (%) 0.13 (12.52) 057
ROE (%) 0.38 (67 38 KRE
PER = 15,03x ; PBV = 0.57x (June 2005)
Fi jal Year: D ber 31
Public A t: Hans Tuanakotta Mustofa & Halim
o —
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PT Tembaga Mulia Semanan Tbk.

Melal and Allied Prodygg

Head Office JI. Daan Mogot Km. 16
Desa Semanan, Cengkareng
Jakarta Barat
Phone {021} 619-0196, 618-0131,
619-0128, 619-0968, 619-0322
Fax (0z1) 619-2890, 619-0135
Telex 41334 TMS JKT
Factory JI. Raya Tambun Km. 38-39,
Desa Setia Mekar
. Bekasi, Jawa Barat
Phone (021) 880-7112, 880-7113
Business Copper Wire Rod

Company Status CMA

PT. Fembaga Mulia Semanan Thk.

Financial Performance: In 2004, the Company was reci.sded net sales ac
Rp 1.823 wrillion. up from last vear sales ac Rp 1020 trillion, “ihe Com-
pany was sutfered loss on forcign exchange at Rp 20,179 biilion, waile last
vear booked gain at Rp 10300 billion. As result, the Company booked net
loss at Rp 3.880 billion, while last year booked net income at Rp 7.960
billion.

Bricf History: Founded in 1977 s a joint venture berween Supreme Cable
Manufucturing Corporation (SUCACQO) of Indonesia and two japanese
companies. Furukawa Electric Co. Lid. and Tovomenka Kaisha Lid., the
company has a factory on a 3.0 Ha site in Jalan Daan Mogot, Cengkareng,
JTakarta with an installed capacity of 51,000 tons per annum. The company
began to export its product in 1987. In 1991 the company took over a new
plant from PT Dwi Putra Lestari Nusangara ac Bekasi. At the end of 1995
the company planned to purchase a machine with a function for recycling
the waste of copper cable.

Shareholders

The Furukawa tacectrie Co. Lad,, Japan
P SUCACO Thk

Tovota Tsusho Corporation, Japan
Pubie .

41.03¢%
33.81%
10,007,
1o

282

Summary of Financic! Statement

Total Assets 569,271
Current Assets 423,658 -
of which
Cash on hand and in banks 93.752
Trade receivables 186,539
Inventories 141,408
Non-Current Assets 145,613
of which
Fixed Assets-Net 113,249
Deffered Tax Assets-Net 31
Liabilities 460,515
Current Liabii.. = 459,534
of which
She.. 12 m debt «14.560
Trade payable 227,100
Accrued expenses 6,536
Non-Current Liabilities 281
Shareholders’ Equity 108,756
Paid-up capital 18,367
Paid-up capital
in excess of par value 43,575
F:atained earnings (»riumulated loss) 46,814
Net Sales 953.103
Cost of Goods Sold 913,366
Gross Profit 39,737
Operating Expenses 34,658
Operating Profit 5.079
Other Income (Expenses) 36,011
Profit (Loss) before Taxes 44,290
Profit (Loss) after Taxes 21,069
Pe. Share Data (Rp)
€arnings (Lnss) per Share 1,147
Equity per Share 5,921
Dividend per Share 100
Closing Price 1.800
Financial Ratios
PER (x) 1.57
PBV (x) 0.30
Dividend Payoui {%) 8.72
Dividend Yield (%) ™ 5.56
Current Ratio (x) 0.92
Debt to Equity (x) 423
Leverage Ratio (x) {817
Gross Profit Margin (x} 0.04

Operating Profit Margin (x) nG.

Net Profit Margin {x) 0.02
invewory Turnover (x) 6.46
1utal Assets Turnover (x) 107
ROK (%) 3.70
ROE (%) 19.37

PER = -15,62x ; PBV = 0.55x (June 2005)
Financial Year: December 31
Public Accountant: Prasetio, Sarwoko & Sandjaja

558,372
402,487 -

35,158
266,236
97,158
155.885

127 446
n.a

442,708
440,624

237,020
132,051
3,540
2,083

115,666
18,367

44,108
§3,191

1,020,378
982,483
37,893
34.477
3415
8375
11,790
7.960

433
6.207
100
2,200

5.08
0.35
23.07
4.55

0.91
3.83
0.79
u.04
0.00
10.114
1.83
1.43
6.88

710,414 -
563,986

100,208
2112
134,004
146,428

125,939
Na

600,465
§89.018

287.990
301,299
4.179
1.447

109,949
18,367

44,108
47415

1,823,215 .
1,763,257
59,958
38,320
21,638
(26.153)
(4516)°
(3.880)

(211
5.986
100
3,000

(14.20)
0.50
(47.34)
333

094
5.46
.02
0.03
001
na
1316
257
{0.58
{353)
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PT Kedaung Indah Can Tbk.

Fabricaled Mesa! Progyees

Head Office Jalan Raya Rungkut No. 15-17,
Surabaya 60293
PO Box 1340 - Surabaya,
Jawa Timur
Phone (031} 870-0088 (Hunting)
Fax (021) 870-5212, 870-0544
Email. Higx@kedaung.com
Website: www.kedaung.com
KP. Poglar Kedaung Kaiiangke
Jakarta Barat 10027

hone (021) 540-2277
Fax (021} 540-2311
Teiew 43444, 43440 KiC KT A
Jalan Raya Runghut e 1517,
Sinabaya 60013
PO Bex 1340 - Surabave,
Jawa Timur
Ens-el Kitchen ware and Tin Can
manufacturing
PMDN

Jakarta Office

Factory

Business

Company Status

P Kedaung Indah Can 'Thk,

Financi~! Performance: Net sales were increase from Rp 84.274 billion
in 2003 to Rp 87,921 hillion in 2004 However, net Joss was up from Ry
13,006 billion o R}i 15.159 hitlion.

Brief Historv: The vear 1990 was the first time the company embarked
ona marketing expansion, with exports to Africa, Europe and South America.
Since aarly 1993, " Nvlan™ non-sock kichenware has also been exported to
the United States of America. The main raw materials used by the company
are steel and tin plate. About 704 of the steel plate is imported from two
Japanese supplicrs: Kawasaki Steel Corporation (80%) and Nippon Kokan
Corporation (20%). Contrary to che kitchenware, the company cans are
wobd mesdy o denresiie marken on conract basis The can custonens
mctede 1TF N Biskeat indoncsac oo Nippon Paing Indonesa. 171 Khong
Grnan Biseuit Factory Indonesiaand P17 Cotoner Crown. Sales ot kitchenware
frave now grown o S 1% of tond sales, with cnamel kitchenware produced
i tournaces and acan instabled capaciny up o 1200000 sets per monith,
b 1993 the company acquized 4 20,237 stake in UF Gelas Products, e,
Lad. a Singapore-based company which markets and disuibutes Kedaung
Groups product, T the same vearn, the company tounded I Borneo Fnamed
in Kuching, Fast Malavsia, abso an enamielware manufaciurer which com-

menced pmdnclinu in the second quaster of 1995,

Shareholders

P{ Kedawunge Subur 42,25

DN Lim & Sons Investment Pre. Ltd., S0

Apas Nursalim LG e
U oon Holdinge s RAICUN

bl 1907

288

Summary of Financial Statement

- She 3 . )
Total Assets 222,955 177,457 169.915." .4
Current Assels 72,964 71277 71359

of which
Cash on hand and in banks 2,678 4,963 5.659
Tracde receivables 7.553 4,624 9.157
Inventories 55,267 41,465 51885
Non-Current Assels 129,991 106,180 98 504

of which
Fixed Assets-Net 88,517 79,685 61477
tn.esiments 15.32% 12,563 2.4
Liabilities 74,373 65,225 77 8ap
Current Liabilities 2827 36.488  <h.07Yy

of wiucr:
Bank borrowings 7.033 8,649  13.645%
Trace payable 8.294 2.369 4113
Taxes payable 322 1,371 245
Non-Current Liabilities 46,099 28,738 32769
Minority interests in Subsidiaries 1.893 1,250 844
Shareholders’ Equity 126,689 110,981 91.20¢
Paid-up capital 69.000 69,000 69,000

<l 2.up capital
in excess of par value 3,300 3.300 3.300

Retamned earnings 54,389 38,681 18,926
Net Sales 105,784 84,274 87921
Cost of Goods Sold 85,074 85.146 83,970
Gross Profit 20,710 (872) 3.951
Operating Expenses 15.421 17.091 15,522
Operating Profit 5,289 (17.963) (11,571)
Other income (Expenses) (6.421) 7.384 (7.563)

Profit (Loss) before Taxes (1.133) (10.579) (19.134)
Profit (Loss) after Taxes (3.142) (13,066) (18,159)
Per Share Data (Rp)
Earningy (Loss) per Share (23 {95) V152)
Equity per Stre S18 804 [
Dwiders per Share ' n.a 20 na
Closing Price 325 200 14h
Financial Ratios
PER (x) (14.27) (2.11)  1148)
PBV (»; = 0.35 0.25 0.29
Dividend Payout (%) n.a (0.21) na.
Dividend Yield (%) ) na 0.10 na .
Current Ratio (x) 2.58 1.95 1.58
Debt to Equity (x) . 0.59 0.59 0.85
Leverace Ratio (x) . 0.37 0.37 046
Gross I ofit Margin (x), 0.20 n.a 0.04 |
Jperaanig Profit Margin (o 0.05 n.a na
Net refit Marain (a na n.a flu
tnventory . urnover () 1.54 2.05 1.62
Totat Assers Turnover (x) 0.52 0.47 082 .
ROI (%) (1.55) (7360 069
ROE (") (2.48) V177 e
PER = -1,79x ; PBV = 0.36x (June 2005)
Financial Year: December 31
Public Accountant: Hans Tuanakotta Mustala & Halim
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T Surya Toto Indonesia Tbk.

Stone, Clay, Glass, and Concrete Products

ead Office JI. Tomang Raya No. 18

Jakarte 11430

Phone (021) 566-3532,

568-1318 (Hunting)

Fax (021) 568-2282, 560-1296

E-mail: sti@toto.co.id

actories - J.MHThan.in Km. 7,
Desa Pakulonan, Serpong,
Tangerang, Banten
Phone (021) 539-790., 539-7908
Fax (021) 539-7911, 539-7912

- JI. Raya Tiga Raksa No.1 Km.21
Phone (021) 596-0657, 596-1676
Fax i021) 596-0656
Desa Bojong. Cikupa, Tangerang,
Banten

- JI. Raya Pasar Kemis Km. 7,
Kampung Cilonao
Desa Sukamantri
Kec. Pasar Kemis-Tangerang
Banten

Manuiacturers of Sanitary wires and

Plumbing Fittings

PMA

3usiness

Company Status

T Surya Toto Indonesia Tbk,

Financial Performuance: The Company was booked net inconwe at Rp
25.879 hillion in 2004, down from last vear income at Rp 31.684 billion.

Briet History: I'T" Surya Toto Indonesia was established in 1977 as a joint
venture berween three Indonesian company, P71 Intimitra Sejahtera, I'T
Survaparamitra Abadi and PT Multiforiuna Asindo, and two Japanese com-
panies. Toto Lid., and Kashima ‘Trading Company Lid.

Shareholders

Toto Limited, Jupan $E 13
I A ultifortuna Asindo 25.10%
PP Survapariaten Abodi 25100

Pobin 1067

300

Summary of Financial Statement

Total Assets 651,573 554,920 708,561 :
Cuirent Assets 221,225 239,786 346,764
of which
Cash on hand and in banks 25,235 31,650 89.046
Trade receivables 73,685 78.243 100,900
Inventories 112,975 120,533 141279
Non-Current Assets 330,348 315,135 361,797
of which
Fis.o Assets-Nel 327.872 313,317  359.201
Deffered Tax Assets 1.738 1,073 1.797
Other Assels 738 744 799
Liabilities 444,106 . "8RT6 563.345
Current Liabilties 207,683 246,300 265.947
of which
Short-term debt 58,654 60,023  66.324
Trade payable 50.099 45,823 56.40¢
Current maturities of
long-term debt 58,836 94,184 86,673
Non-Current Liabilities 236,423 179,372 297.3%9
Shareholders’ Equity 107,468 129,244 145215
Paid-up capital 49536 49,536 49,536
Paid-up capital .
in excess of far vaiue -6 =26 426
Retained earnings (accumulated loss) 57,506 79,282 95,253 °
Net Sales 414,704 469,829 570 463
Cos! of Goods Sold 280,340 347,491 418248
Gross Profit 134,363 122,338 152,614 -
Operaling Expenses 61,839 58,796 65.804.
Operating Profit 72,524 63,542 86.810°
Other Income (Expenses) 3.696 (11.791) (46.817)
Profit (Loss) before Taxes 76.221 51,751 39.992
£ -oft {Loss) a%ter Taxas 64,874 31.684 25879
Per Share Data (Rp)
Earnings (LOSS) per Snare 1,390 640 522
Ecuity per Zhare 2,169 2.609 2432

Dragend per Share ) 200 200 200

Ciosing Price 5.500 4.650 6.000
Financial Ratios

PER (x) 396 727 1149
PBV (x) - 2.54 1.78 205
Dividend Payout (%) 0.14 0.31 0.38-.
Dividend Yield (%) 0.04 0.04 ~03
Cutrent Ratio (x) 1.07 0.97 130
Dett to Equtty {x) 413 3.29 388
Leverage Ratio (x) 0.81 0.77 0.60
~ross Profit Margin (x) 0.32 0.26 0.27
Operating Proft Margin (x) u? 0.14 0.15
Net Profit Margin (x) c7 0.07 205
inventory Turnover (x! z a8 2.88 2¢6
Total Assets Ty ove ) 0.75 0.85 0.81
ROI (%) 1248 571 a€f
ROE (%) 64.09 2451 1782

PER = 11,49x ; PBV = 2,05x (June 2005)
Financial Year: Decemiber 31
Public Accountant: Prasetic, “~rwoko & Sandjaja

tndanesian Capit~t Market Directory 2005




¥y Komatsu Indonesia Tbk.

{ead Office

-actory

3usiness
Zompany Status

"1 Komarar Indoneia 7l

i stghdy from lass veas incons at Rp 6.2 21 billion.

Rite

panies. The company manufaciures construction equipment under the glo-
bl trademark of Komawsa, including frames and related companents, and

eel cast Pl‘n‘.!llk (B

Shareholders

JI. Raya Cakung Citincing Km. 4

Jakarta Utara 14140

Phone (021) 440-0611 (hunting)

Fax {bz1) 440-0615 (Administration)
E-mail: corpsec@komi.co.id

Homepage: http://www.komi.co.id
JI. Raya Cakung Cilincing Km. 4

Jakarta Utara 14140

Phone (021) 440-0611 (hrinting)

Fax (021) 440-0615 (Administration]
E-mail: corpsec@komi.co.id

Homepage: hitp:/fvvww. komi.co.id

Heavy Equipment
PIMA

bk,

Fovmcial Performance: In 2005, net fncome was at a7 2.435 billion,

Womt=u fated, Japon

PEUmed Tractors THk

Sumitolino o naraiion,

Jepne

Thee Do S0 Ber ada 1, Honehono

it A e

ST
[VEREM

listory: Komatsu Endonesia is part of the Komarsu group of com-

Summary of Financial Statement

Total Assets
Current Assets
of which
Cash on hand and in banks
Trade receivables
Inventories
Non-Current Assels
of w.ich
Fixed Assets-Net
Celfered Tax Assets-Nel
investments
Other Assets

Liabilities
et Liabilities
of whict,
Trade payable
Taxes payable
Current maturities of
long-term debt
tong-Term Liabilities

Shareholders’ Equity
Paid-up capital
Paid-up capital
in excess of par value
Retained earnings

Net Saies

Cost of Goods Sold
Gross Profit

Operating Expenses
Operating Profit

Other Income (Expenses)
Profit be‘ore Taxes

Profit after Taxes

Per Share Data (Rp)
Earnings per Share
Equity per Share
Divigend per Share
Closing Price

Financial Ratios ,
PER {3’ - .
PBV (x)

Dividend Payout (%)

Dividend Yield (%)

Current Ratio (x)

Deui 1o Laaty /iy,
Leverage Ratio (x)

G roft Margi, yx)
Gperaing Profit Largin (x)
Nest Profit Margin (x)
Inveriory Turnover (x)
Tota' Assets Turncver (x)
RO (%)

ROE (%)

PER = 10,17x ; PBV = 2,23x (June 2005)

Financial Year: March 31

Public Accountant: Siddharia Siddharta & Widjaja

669,205
459,561

253,847

80,10«
109.980
209,644

104.422
n.a
40.392
64.830

75132
73.222

56.805
na

n.a
1.910

594.073
192,780

46,312
354,981

872,745
733,234
138.911
46,429
52.483
(16.056)
76.426

53.948

110
1.547
na
800

573
0.52
n.a
n.a

6.28
0.13
0.1
¢ 16
C.1i
06
6 67
330
8.05

G0

586,288

329,281
95,509
124 814
150,904

107,278
8,523
28.534
6.5uy

102,076
98.366

69332
15,744

13.290
3,710

635,117
192,780

46,312
396,024

789.753
672,172
117,581
33.294
84,287
9.793
94,080
¢0.32°

511
0.49
n.a
n.a

5.96
0.16
0.14
0.15
0.1
Q.08

38
107
6.18
9.8¢

995,130
762,926

299,490
238.204
295,027
237 004

207.564
10808
7.070
6.761

47
2.03¢
na
3.125

6.99
1.53
na
na

3.83
0.27
0.21
015
013
0.10
v 65
1.69
17.33
2193
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PV Astrea International Thk.

AOBIVE i /-y Py

iead Office Gedung AMDI 2" floor

JI..Gaya Motor Raya No. 8 Sunter !l
Jakarta 143232 -
Phone (021) 231-2555, 6,2-2555
Fax (021) 571-4232, 651-2058,

651-2059

Business Automotive, Diversified,
Infrastructure, Finance, Wood,
Technology, and Allied Product
Com, .ny Status ., PMA

PE Astra nternational 'Thk,

Financial Performance: In 2004, net revenue increased 1o Rp 4.838 wil-
ion from Rp 3.397 trillion in 2003, Net profic was increased from Rp
A2 willion wo Rp 5,405 willion,

Brict History: The principal activities of the group cover automative,
beavy equipment, the wood-based industry, agribusiness, clectronios, basic
sty and financial services, The conpany s the large w awton-otive pro-
ver and assemblen mosty of Tovota in fndonesia. On Novenber 1492,
the majarity sharcholder, William Soeryvadjava, sold 100 million shares of
the company to several companies and individuals such as P'I” Danarcksa
Fund Management, Ovwel Limited, P Delia Mustika, Prajogo Pangestu
and Henry Pribadi. [n June 1993 ())’kcl Lad. sold all of us hulding of the
company to Toyora Motor of Japan. The company has 73 subsidiaries; 40
companies are direct sharcholdings and 33 are indirect sharcholdings. Afi. -
its success in marketing Chiding automotive abroad, the company become
the importer and sole distributor of BMW and Land Rover automabile in
Myanmar. Together with 25% shares of Chinte Motor of Myanmar, 5%
shares of Marubeni Auto China of Japan, 704 shares of the company have
formed a joint venture named Mvanmar Astra Chinte Motor. In 1996, the
company planned o construct a geothermal plantin Palembang with a cost
of Rp. 350 billion. The plant will be acquired by PEN and will have a
capacity of 130 MW The plant will be constructed hy an aifiliae of he

company, P10 Acracd Nusanwae ., aned will operaie in 19945 fa 1998, che

company will Liunch a new car, which is 1cporred cheaper than Kijang tthe
popular famil can) and probabiv conld L. a petential “ompetitor to the
national car Climon), The company has received an 15O 9001 certiication
Fom AT France and EQNet Furope tor the Asta Management Devel-
apeaent Ceerer - VD) The cortificares won by AMDC were atributed
o the design training dovaision, | faving finalized the reviructuring of debeof

the nal subsidiaryc DU Tiahja Sakei Motor Corporation on October 11
2000, by the end of 2000 the company had restructured of the debts of all
s sabsidiaries. Farly in 2001, the company wal' &t to ke up a L
shaveholding in P'F T iahia Sakti Mot by purchasing the remaining shares
150%) owned by several minoricy shareholders following the takeover of it
whalesade operations by BN AG of Germany, In Febrary dhis vear the

company began devele;

s cellular phone business. investing UN 8 3,808
o in s joint venture with P Awratel Nusantins, nothe sast +his
subsidiane worked in cooperation with cforcign company, Millico s Ter-

mational Cellula Pre. Lad.

Shareholders

Jaodine Cvele & Carriage Lad 17.05%

Brian Richard Keelan 0,080
Budi Setiadizrmm [EN R R
ot LUy

332

Summary of Financlal Statement

Total Assets 27,404,308 39,145,053

Current Assets 10,468,616 9221133 1357553
of which
Cash on hand and in banks 4.779.330 4,550,965  5.326.13
Trade receivables 1.508,864  1.488.22¢ 3,266 99
,.wentories 2,590,775  1,759.56¢ 3,334,320

Non-Current Assets
of which

15.716.989 18,183.475 25 568,00y

Fixed Assets-Net 6.420,806  6.079,90C 8.548 140
Detfered Tax Assets 1.299.681 467,748 623576
Investiments 3.808,199 4134367 5661cg;
Other Assets 370,149 397.047 537836
Liabilitic 17.264,295 13.898.30* 0425440
Canent Liabikies 7.983.415  7.732.624 13.235.4¢5
of which
Short-term debt 1,224,584 1356715 1382500
Trade payable 1,822,374 1.576,022  3.739.175
Current maturities
of long term-debt 2,165,994  1,828404 3,148,523
Non-Current Liabilities 9.280.880  6.165.477 6,189,975
Minority Interests in Subsidiaries 2,422,749 1,795295 3,234 487
Shareholders’ k. uty 6,498,56° 11,710,712 16.485,126
+aid-up capital 1,304,044 2017688 202178
Paid-up capital
453.209  1,099.25¢ 1,106,121
Revaluatior, of fixed assets 430,121 430,121 430,121
Retained earnings (accumulated loss) 4311187  8,163.644 12924706

Net Sales and Revenue
Cost of Goods Sold b

30,685,033 31,512,954 44,344,572
24,059,817 23,833,547 34,031,168

Gross Profit 6,625,216  7.679.407 10,313,404
Operating Expenses 3.814,649 4,2816:3 5455318
Operating Profit 2.810.567  3.397.78:  4.358.086
Otter Income (Expenses) 2.724.618 JEEKRELRRD)
Profit ;Loss) before Taxes 5.535.185 8,007.203
Profit (Loss) after Taxes 3.636.608 5.405.505
Per Share Data (Rp)

Earnings {Loss) per Share 1,394 1.235
Equity per Share 2,492 a2z 4,072
Dividend per Share na 17 270
Closing Price - 3,150 5.000 9,600
Financial Ratios

PER {x} 2.26 436 719
PBV (x) 1.¢0 "2 236
Dividend Payou! (%) : na 15.52 2022
Dividend Yie!d (%) na 140 281
Current Ratio (x; 1o 136 1.03
Debt io Equity tx) 2.66 116 1.18
Leverage Ratio {x) 0.66 0.51 050
oross Profit Margin 0.22 0.2= 0.23
Operating Profit Margn (x} 0.09 [} 01t
Net Profit Marg: (x) 12 ¢ (BN
Inventory Turnover (x) 9.2§ 13.58 1621
Totat Assets Tumover (x) 117 115 113
RO (%) 13.89 16.13 1581
ROE (%) 55.96 3776 3278

PER = 8.51x ; PBV = 3.12x (June 2005)
Tinancial Year: December 31
Public Accountant: KAP Drs. Hadi Sutanto & Rekan (PricewaterhouceCoopers)

indonesian Capital Market Directory 2005
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PT Bristol-Myers Squibb Indonesia Thk,

Head Office Tamara Center 10" Floor

JI. Jenderal Sudirman Kav 24
Jakarta 12910

Phone (021) 520-6727

Fax (021) 520-6735, 520-6734

Factory Jalan Raya Bogor, Km 38
Cilangkap, Cibinong, Bogor
Phone {021) 875-2583/84
Fax (0211 875-2555
Business Pharmaceuticals

Company Status PMA

I Bristol-Myers Squibb Indonesia Thk

Financial Performance: Necsales were ap tiom Rp 197 billion in 2003
0 Kp 2215 billion in 2004, Net income abw jumped from Rp 8.2 billion
o Rp 40.3 billion.

Brief History: The company was established under the framewark of For-

cign Capital Investment Law dated 8 Julv 1970, tn 1983, the company
conducted an Initial Public Oftering (1IPO). The shares offered to the pub-

licin the IPO were registered on the Jakarta Stock Exc hange on 29 Maich
1983 and Surabaya Stock Exchange on 16 June 1989, On 6 November
1991, the company acquired 100% ownership PT Bristel-Myers Indonesia
{the subsidiary). les production facilities aic located in ¢ dbineng, on asise
of 2.3 Ha. The company’s main products in the prescription line are mai-
keted under the brand names of Capoten. Corgard. Caposide, Kenaort,
Kenacombh, Mycostatin, Azactam and Velos-f, up ta 36 kinds of antibior-
ics. 1n the ron prescrpuion line are Fograr, (fnnnu-v;min. \’i-!-_r.m\.
Pheragran-M uid Squibh 8-Complex. In 2002, the company fzunched
new sizes of two key producrs: Countzrpain Cool in $ gram and 60 gram
tubes and Counterpain Cream in § gram tubes, Ioabo maoduced Fxcedrin,

another mainstay product, in tablet form,

Tctal Assets
Current Assets
of which
Cash on hand a~¢ in banks
Trade receivables
Inventones
Non-Current Assets
of which
Fixed Assets-Ne!
Daflered Tax Assets
Liabilities
Current Liabiiies
of whirh
Trade payable
Taxes payable
Accrued expenses
Non-Current Liabilitves

Snareholders’ Equity
Paid-up capital
Pid-up capiai
in excess of par value
Retained earmings (accumulated loss)

Net Sales

Cost ¢! Goods Soid
Giosa Profit

Operating Expenses
Operaung Profi (Loss)
Other income (Expenses!
Prolit (Loss) before Taxes
Prolit (Loss) after Tases

Per Share Data (Rp)
Larnags {1.oss) per Share
Equity per Share
Dwidend per Share
Cionsing Price

Financial Ratios
PER (x) -
PBV (x)

Dividend Payout (%}
Duwvidend Yield (%)

Current Ratio (x) -

Debt to Equity (x)
Leverage Rate (x)

Gross Profit Margin (a;
Opetating Profit Ma-; = ix;
Net Profit Margin (>
Inventory Turnover (x.
Tolal Assets Turnove: 1}
ROI (%)

ROE (%)

PER = 0,96x ; PBV = 0,31x {June 2005)
Financial Year : December 31
Public Accountant: Haryanto Sahari & Co.

Summary of Financial Statement

133.011
88,285

25983

31,796
23,888
44,726

32,993
4.039

77.036
1,545

205.623
99,940

104077
{6,442
39.235
T7.943)
31,291
19,905

1,944
8.674
145
1,500

5.40
1.21%
0.07
0.01

247
050
0.33
051
016
0.5¢C
418
158
14 9¢
22 41

f ’lwmacuum

165,424
120,753

35,490
63.7:6
11,586
44,671

32.609
4.812

52.190
37.306

13,136

7.321
13,423
14.884

113,235
10,240

77,036
25,959

197.493
8717
110,22
L0.536
49.785
(6,147}
43.643
28.251

29,065
116,497
n.a
11,600

0.40

0.10
na
n.a

324
G 4€
032
0.56
Gen
e
7.52
119
17 08
2495

221,595 :

83.906
137,689
66.776
70.914
112,012)
58,902
40,352

41,514
130.462
3,380
35.000

034
0.27
0.0e
010

277
050
033
062
€32
C 18
1.63
116
2117
3182

Shareholders

345 Park Corporation 72.00%

Linson Investment Ltd. 26.00%

Public , 2.00%
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P'1 Goodyear Indonesia'lT'bk.

Aulotnolive and Alliey Progyy

dead Office JI. Pemuda No. 27
Bogor 16161, Jawa Barat
Phone (0251) 322071
Fax (0251) 328-5088
E-mail: maju.tarigan@goodyear.com
Ji. Pemuda No. 27, PO
Bogor 16161, Jawa Barat
Phone (0251) 322-07
Fax (0251) 328-8088
. E-mail: maju.tarigan@goodyear.com
Tire Manufacturer
PMA

“actory

Business
Company Status

1 Goodveas Indonesia Thk.

Financial Performance: The Company was successtully increased its met
wles o Rp 767 billion in 2004 from Rp 389 billion booked in 2003, Net
inconte was increase from Rp 16,436 billion to p 24991 bitlion,

Briet Historv: Founded in V935 the company iginalhy acted as the
sabes agent tar the i sducts of the Goodyear Tire wnd Rubber Company.
UNAL The company currentdy owns a factory in Bogor with a0 production
capacity of 2.2 million tires per annum. Marketed under the Goodyear
trade natk, the company’s products contrab 44400 of the conventional and
4129 ot the radial tire market in- Idone s The company has exported
its procducts. Since 1992, Goodvear tires have been <old by 850 Scars Tire
and s Auto outiers in USAL Tn 1993 the company inaeduced cow Fowenza
tires, speed rated Eagle GSD tires, Invicta GP tires and Eagle AT ¢4 tires.
And by 1995, the company launched a new tire call Eagie Aqun(rcd.

Shkareholders

Tive Goodyear Tire & Rubber Company 85.00%
PUsal Besar Asnm 6607,
b N

Summary of Financial Statement

Total Assets 384,872
Current Assets 179,637
of which
Cash on hand and in banks 22,348
Trade receivables 71.290
Inve.tories 81,928
Non-Current Assets 205.235
of which
Fixed Assets-Net 169.949
Deffered Tax Assets-Net 8.371
Other Assets 9,413
Liabilil.as 116,511
current Liab " ee 86,755
of which
Trade payable 59,995
Taxes payable 1,434
Accrued expenses 16,147
Non-Current Liabilities 29.756
Shareholders’ Equity 268,361
Paid-up capital 41,000
. Retained earnings 227,361
Net Sales 563,247
Cost of Goods Sold 499,826
Gross Profit €3.421
Operating Expenses 37.539
Operatino Profit 25,882
Other Income (Expenses) (2.660)
Profit before Taxes 23.222
Profit after Taxes 15.200
Per Share Data (Rp)
Earnings per Share 371
Equity per Share 6,545
Dividend per Share 150
Closing Price 4.350
Financial Ratios
PER (x) 11.73
PBV (x) . 0.66
Dividend Payout (%) $0.46
Dividend Yield (%) 3.45
Current Ratio (x) 2.07
Debt to tuity (x) 043
Leverage Rato (x) 030
Gross Profit Margin (x) 0.11
Qperating Pre.... Margin (x) 0.05
Net Profit Margin (x) 0.03
tnventory Turnover (x}) 6.1"7
Totat assets Turnover (x) 1.46
ROI (%) aas
ROE (%) 5.66

PER = 14.77x ; PBV = 1.29x (June 2005)
Financial Year: December 31
Public Accountant: Haryantoc Sahari & Partner

/ Indonesian Capita! Market Directory 2005

392,263
197,963

45,254
71,027
78.655
194.300

151,253
11,450
8,710

124,968
88,059

64,203

2,333
12,904
36,909

267,294
41,000
226,294

589,194
522,775
66.420
39.928
26,492
611)
25.880
16.436

401
6.519
182
3.750

9.35
0.58
37.42
4.00

2.25
0.47
0.32
0.11
0.04

' 0.03
6.65
1.50
416
6.15

L ahthee

2

2

7
6

8(.13% ‘
41,003
45,135

67,891

81.812"
86,079
50.479
35,599

3.501"

39,101
24,991

610
6.979
234
8.600

14.11"

1.23
38.39

272

233,

0.54

0.35-
011

0.05
003

7.82°

C 4
567

8.73

e

g




PT Dankos Laboratories Tbk.

PnarmaceuliCa1

JI. Rawa Gatel Blok 1if S Kav. 36-38
Kawasan Industri Pulogadung
Jakarta 13930

PO Box. 1195/JAT Jakarta 13930
Phone (021} 460-0158, (Hunting)
Fax (021) 461-1301

E-maii: investor@dankosiabs.com
JI. Rawa Gatce! Blok 11l S <av. 37-38

Head Office

Factory
Kiwasan Industri Pulogadung
Jakarta 13930
. PO Sox. 1195/JAT Jakarta 13930
Prione (021) 460-0158, {Hunting)
fan(021) 4611301
Lamad mvestor@dank oslabs.com
Business Prarmaceuticals ana Cosmetic
Marutacturer
Company Status PRACN

T, Dankos Laboratories bk,

Financial Performance: Net sales were rose signiticandly from Rp 1191
tritlion in 2003 10 Rp 1.361 uillion in 2004, Net income was up Liom Rp
125 biltion to Rp 193 billion.

Briel Histary: T, Dankoy Laboratories Tk ¢ The Company™) was es-
tablished in 1974, It commend ed manutacturing of pharmacendicaly in 1978
in Pulomas, Jakarta, In 1982, it nwoved it manufacturing operations to
Pulogadung Industrial Estate, where iis still located. The Company and its
subsidiaries collectively make up one of the bhiggest pharmaceurical compa-
nics an Indonesia. The Company st fised it shazes on ihe Jakarta and
Surabava Stock Exchanges on 13 November 1959, From then on, the Com-
pany has cantinued to take corporate aciions that satisfy ail its sharcholders’
requirements while increasing dhe liquidiny of its shares in the capital mar-
ket. As a publicly lisced eatiry. the ¢ ompany respansibly complics with all
relevant capital market regulations. such a0 CHMILING LAMPATCNCY i Pro-
viding information, practicing Good Corporate Goveinance and so on. The
Company and its three subsidiarics prealuce over the counter (O1C) and
prescription-only (ethical) produces, which in 2004 conuibuted 77% and
20%, respectively to sales. Apart from that. the Company also accepts manu-
facorring contracts from other phatsaceancal companies, contributing 3%
in 2004. The Company und subsidiaries are commiteed 1o continuously
improving product quality to increase custome: sausfaction. These com-
mitments are reflecied in e ongoing practice of curignt GMP (Good Manu-
fncturing Practices), 1SO 9001:2000, continual improvement, its SR in-
house program (short for Ringkas. Rapi. Resik, Rawat and Rajin - all re-
luted to cleanness and tidiness), and DCC {Dankos Customer Care) prac-
ticed throughout the Company. Besides improving product quality, the

Company also pays close attention 1o accupational safety, health, and che
environment. This is reflected in 1 Bintang Toedjoc’s HACCP certifica-
tion (Hazard Analysis Critical Conerol Poiz), in che SMK3J certification
{Occuparional Health and Safery Management Sysiem) for PT. Bineang
Toedjoe and the Company, as well asin the OHSAS 18001 and 1SO 14001
certifications for the Company. :

Summary of Financial Statement

Total Assets 660,949 826,778 10508,
Current Assels 421,876 595,968 803,877
of which
Cash on hand and in banks 118,177 90,577 187877
Time deposils 31,679 188,770 270,883
Trade receivables 159,360  206.304 215,924
Inventories 95,838 92513 11375
Non-Current Assets 239,072 230.810 247 01
of which
Fued Assets-Net 110179 159,076  167.84p
Deffered Tax Assets-Net 15,742 10,421 2798
Investments 27.010 1.679 na
Other Assets 28274 10555 28576
Liabltities 377,348 425842 467,683
Current Liabilities 109.454 191,829 442,313
of which
Shori-term debt 14,213 7,239 914
- Trade payable 51,451 56,173 81,809
Taxes payable 33.421 30.167 44,977
Non-Current Liabuities 207,895 234,013 25,372
Minority Interests in Subsidiaries 5.373 6,331 6.729
Shareholders’ Equity 277,727 394605 576475
Pawd-up capital 89,303 89,303 89,303
Paid-up capital ° .-
0 excess of par valuc 2377 2377 2317
Retaned ecrnings 186,047 302926 434,795
Net Sales 1,065,422 1,191,273 1,361.627
Cost of Goods Sold 547.510 £76,364  ©v09,879
Gross Profit 517,912 614,909 751,748
Operaung Expenses 321.889 395.361 466,278
Operatrg Profit 196.023 219,548 285,470
Otner income (Expenses! 168.175)  (42.,867) (13,530
Profit before Taxes 127,848 176,687 271,940
Profit after Taxes 93,174 125,547 193,192
Per Share Data (Rp) .
Eamings (Loss) per Share 104 141 108
Equity per Share 3n 142 323
Dividend per Share~ 20 10 5
Closing Price : 400 1,225 ¢ Ut
Financial Ratios T
PER (x) 3.83 8.71 7.16
PBV (x) 1.29 2.77 240
Dividend Fayoui (%) 19.17 711 4.62:
Dividend Yieid (%) 5.00 0.82 0.65
Current Ratio (x) 2.49 311 1.62
Debt to Equity (x) 1.36 1.08 0.81
Leverage Ratio {x) . 0.57 082 . 04
Gross Profit Margin {x) 0.49 0.52 055
Operating Profit Margin (x} 0.18 0.18 0.2t
Net Profit Margin (x) 0.09 011 . 0M
Inventory Tumover (x) 5.71 6.23 5.36
Total Assets Tumover (x) 1.61 1.44 1.30 -
ROI (%) 14.10 15.19 18.38.
ROE (%) 33.55 31.82 3351
PER = 10,82x ; PBV = 3,62x {June 2005) .
Financial Year: December 31 L
Public Accountant: Prasetio, Sarwoko & Sandjaja ’ :
Qb \ g ‘y? . . ,:
/ ' mz

él.{arreiwlder-s

PT Kalbe Farma Tbk 71.46%
HSBC-Fund Services 9.79%
Public 18.75%
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PT Darya-Varia Laboratoria Tbk.

Head Office Graha Darya-Varia 2°* & 4" Floor
JI. Melawai Raye No. 93
Jakarta 12130

Phone (021) 725-7973. 725-8010

Summary of Financial Statement

Fax (021) 7232017, 725-8001 Total Assets 322922 3715386 43y,
E-mail: info@oarys-varya.com Cutrent Assels 178.697  222.940 273"73
Website: http::««nwaos darya-vana.com of which '
Factory JI. Mercedes Eznz No 105, Casn on hand and in banks 51.730 68 330 90.484
Desa Cicadas Trade receivables 75.930 3: 546 108,769
el e s Inventories 38,743 883 38 %,
Gunung Putr < z.reun, Boga, Non-Current Assels 144,222 152,446 155‘55?
» Jawa Barat of which '
Phone (0211 £¢7-0248, 867-1038 Fired Assets-Nel 8064 HL6IR 10051
Fax (021) 867-7 7= Defrered Tax Assets-Net 4.32¢ 12,512 15.07¢
Business Pharmaceutc: < Investments 9.47Q 9590 7284
Company Status PRA Omer Assets 8.393 84 84y
e , . . Liabitities 95,837 10€.170 112,147
l’.]. D;l.l’)’:l-\.lfl;l l,.xlmr;m.)n;l I'bk ‘ . Current Liabilities 81.174 73920 70826
Financial Performance: The company booked s wiles in 2004 a0 Rp of which
426 billion, up when compared 10 Lt vear silcs o 3 390 hillion. Net Trade payable 21,137 19,418 20,676
income was up shightdy from Rp 48 billion o 44 ulhon, Taxes payable 9.853 23124 10.919
Brief History: Founded in 1976 by Dive Win: Aaios, I darva-Varia Accrued Expenses 8.128 22.138 19.135
Laboratoria Thk today operates twa manufacturisg facibities after closing Non-Curtent Liabilitiag 14.662 52249 4130
two ather plants in 1998 as pare of the Group restructanng. Inend of Sharehoiders’ Equity 227.085  269.216 319,027
December 2001, Far Fast Drug. an affiliized of Urgbibs Coronp of Phitlip- Pac-up capital 280.000  280.0C0  260.000
pines purchased DVL Investment Limited (DVIHTDY whish owne 80,60, of Paid-up capital ‘ . v
(.hc (om(: shares i.\sucd’b): D;:r)'a-\";u’i;u. trom First l“,.ml'l\ lk;tmfp. Hony, Kon%;. Revalua‘l(i:):y:fesﬁi:(; :as,s:s'w 77'2;2 17'253 "‘ggg '
From 1983, Darya-Varia Group expanded broad!s. crnharking en stategic Retaned earnings (accumulated loss)  (131.048)  (R8.917)  (30,106)
cooperation with prominem internstional phan.enricd companirs. . '
Darya-Varia Grovp commenced exporis i 1989, sty ta fapan and Hong Net Soigl 549.020  3y0.346 426,79
Kang, and later 1o several other leading mackere iz Ada g s Soid 281234 128446 143411
' o ' ) o Gross Profit 267.786  261.900 283,386
Operating Expenser 197.223 179.890 203.323
Operating Profit 70,563 £2.009 80,062
Other Income (Expenses) 28.881 (7.825) (4,303)
Profit (loss) bofure Taxes 99.4.44 74,164 75759 7
Piofit (loss) alter Taxes 63.531 48.654 49,811;
Per Share Data (Rp) -
Earnings (Loss) per Share 113 87 89"
Equrty per Share 106 291 570
Dwidend per Share n.a n.a na:
Closing Price - 460 775 700
. Financial Ratios
PER (x) 4.05 8.92 7.87
. PBV (x} 113 1.61 1.23
Dividenc Payout (%) na n.a na
Dividend Yield (%) na n.a na
Current Ratio (x) 220 3.02 3.86
Debt to Equity {x) 0.42 0.39 035
Leverage Rata (x) 03 0.28 026
Gross Profit Margin (x) 0.49 067 0.66
Uperating Profit Margin (x) 013 0.21 01¢
Net Profit Margin (x) 012 0.12 0.12
Inventory Turnover (x) 7.26 286 246
Total Assets Turnover (x) 1.70 1.04 0.99
ROA (%) 19.67 12.96 11.55 -
ROE (%) 27.98 18 07 15.61
PER =7,20x ; PBY = 1,12x (June 2005)
Financial Year: December 31
Public Accountant; Prasetio, Sarwoko & Sandjaja
Shareholders
DVL Investment Ltd. 89.50%
Public : 10.507%
e /
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PT Kalbe Farma Tbk.

Head Office Kawasan Industri Delta Silicon
JI. M.H Thamrin Blok A3-|
Lippo Cikarang, B&kasi 17550
Phone {021) 8990-7337, 8990-7333
Fax (021) 897-2874
Website: www kathe.co.id
Factory Kawasan Industri Delta Silicon
JI. M.H Thamrin Blok A3-I
Lippo Cikarang, Bekasi 17550
Representative Office - Gedung Enseval
JI. Letiend. Suprapto Kav. 4
Jakarta 10510
Phone {021) 4287-2888
Fax (021) 4287-3680
Business Pharmaceuticals
Company Status PNMUN

M1 Kalbe Farma Thk,

Finuncial Performaace: In 2004, the Company booked net sales at Rp
3413 wrillion, up from last year sales at Rp 2,889 wrillion. Net income was
also increase from Rp 322 billion o Rp“372 billion.

Brief History: The company was established on Sepember 10, 1966 and
also started its commercial operations. Curreanly, rhe company is primarily
engaged in the production and development of phas.naceutic ! producrs
thunian and animal healtheare. Some of the company’s licensors are Daiichi
Pharmaceutical Co. Lid, Fujisawa Pharmaceutical Co. Ltd, Baxter Interna-
tonal. Pharmacia Upjohn, Morinaga Industry Co. Lid. In February chis
2003, the company signed a ten-vear contrace wich SciGen Led for the
distribution of insulin praducts in Indonesia.

shareholders
U Fasevad H2.60
PUIRNT Sees e 5507,

LMTENER A2 0

386

Sununary of Financial S§tatement

Total Assets
Current Assets
of which
Cash on hand and in banks
Time deposits
Trade receivables
inventories
Non-Current Assets
of which
Fixed Assets-Net
Deffered Tax Assets-Net
Investments
QOther Assets
Liabilities
Current Liabilities
of which
Short-term debt
Trade payable
Taxes payable
Non-Current Liabilities
Minority lntpust in Subsidiaries

Snareholders’ Equity
Paid-up capital
Paid-up capital
in excess of par value
Revaluation of fixed assets
Retained earnings {(accumulated loss)

Net Sales

Cost of Goods Sold
Gross Profit

Onerating Expences
Operating Profit

Otner Income (Expenses)
Profit {Loss) before Taxes
Profit (Loss) after Taxes

Per Share Data (Rp)

Earnings (Loss) per Share

Equity per Share

Dividend per Share =
{osing Price

Financ.«l Ratios
PER (x}

PBV {x)

Dividend Payoul (%)
Duwidend Yield (%)

Current Ratio (x)

Debt to Equity (x)
Leverage Ra... (x)

Gross Profit Margin (x)
Operating Profit Margin (x)
Net Profit Margin (x)
Inventory Tumover (a)
Total Assets Tumover {x)
RO!H{%)

ROE {%}

PER = 19,20x ; PBV = 5.86x (June 2005)
Financial Year: December 31

2.015,538
1,333,861

428,444

5,720
437,008
330.208
681,676

466,639
34.236
52.839

5,159

1,364,125
1.133.666

54,372
99,391
74,288

230,458 .

161,495

489,918
406,080

2,640
265
80,933

2,561,802
1.202,975
1.358.827
844,420
514.407
(76.486)
437,921
266.933

66
121

n.a
275

4.0
2.28
na

Public Accountant: Prasetio, Sarwoko & Sandjsja

Ihyere e, .
; h'""'dCUUth‘
————
o
12448390 300,
1820974 2355 45y
510,759 52‘-226
9983 33y
512,626 569,814
305.614 446,22
627.417 661,411
520.374 §57.147
12.354 353
n.a na
4,926 17,202
1.424,896 1537
1.161.321 782,59
28,172 30,824
103.119 151,361
103,502 N71.754
263,574 754,790
184,537 260,291
828,958  1.219.193
406.080 406,080
2,640 2640
265 265
419,972 810.208
2.889.209 3413007
1.265.321 1464979
1,623,888 1,948,118
1,057,555 1214529
566,335 733.584
(32,367 {81,308
533048  652.281
322.885 372335
40 46
102 150 {
na 3 ‘
1,000 :
25.15 1200 !
9.80 3.68- i
~a 6.54
n.a 200,
157 3.0t
1.72 128
0.58 0
0.56 0s!
020 021
0.1% 011
408 3 |
1.18 13 !
1319 1234 !
3895 3054
e
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PT Kimia Farma (Persero) Thk.

l'h.mml(:(mlimiv

Head Office JI. Veteran No. 9
Jakarta 10110
Pnone (021) 384-7709
Fax (021) 381-4441
Email: ipo@kimiafarma.co.id
JI. Rawagelam V No. 1,
Kawasan Industri Pulogadung
Jakarta 13930
Phone (021) 460-9354,
Fax (021) 460-3143
- JIL Simongan PO. BOX 1206,
Semarang 50147
Phone (024) 760-4060,
Fax (024) 760-5265
- Jl. Padjajaran No. 26-21,
Bandung 40171
Phone (022) 420-4043,
Fax (022) 423-7079
- Ds. Jombok, Kec. Kesamben,
Kab. Jombang
PO. BOX 126 Mojoierto 61301
Phone (0321) 397-300/2,
Fax (0321) 397-202
- JI. Raya Mcdan-
Tanjung Moraws K ¢
Medan 20148
Phaone (0G1) 786-7022,
Fax (CC1) 786-5744
Business Prarmacy
Company Status PMDN -

Factories

P'E Kimia Farma (Perscro) Thk.

Financial Performance: Nec sales were increase from Rp 1.816 wrillion in
2003 to Rp 1925 trillion in 2004, Nei income was also increase from Rp
45.494 billion 1o Rjp 77.755 biliion,

Brief History: The company was set up on January 23, 1969 as Bhinncka
Kimia Farma State Pharmacy and Medical Equipment Company, or PN
Farmasi Kimia Farma. In 1971, PN Farmasi Kimia Farma beoame a lim.
ited company, PT Kimia Farma (Persero). Of che funds raised from a nublic
offering in June 2001, around 80.2% is earmarked for investment, and
19% for working capital. The company has six proiluction units. forty
P'BE and 210 plarmacies spread throughout Indonesia,

Summary of Financial Statement

Total Assets
Current Assets
of which
Cash on hand and in banks
Trade receivables
Inventories
Non-Current Assels
of which
Fixed Assets-Nel
Deffered Tax Assets-Net!
Investment
Other Assels

Liabitities
Current Liabilities
of which
Bank borrowings
Trade payable
Current maturities of
long-term debt
Non-Current Liabilities

Shareholders’ Equity
-Paid-up capital
Paid-up capital
in excess of par value
Retained earnings

Nat Sales

Cost of Good Scic

Gross Profit

Operating Expenses
Operating Profit

Other Income (Expenses)
Profit before Taxrs

Profit after Taxes

Per Share Data (Rp)
Earnings per Share
fquity per Share
Dividend per Share
Closing Price

Financial Ratios
PER (x)

PBV (x)

Divicend Payout (%)
Divigend Yield (%)

Current Ratio (x)

Debt to Equity (x)
Leverage Ralio (x)
Operating Profit Margin (x)
Net Profit Margin (x)
Inventory Turnover (x)
Total Assets Turnover (x)
ROt (%)

ROE (%)

PER = 13,21x ; PBV = 1,26x (June 2005)

Financial Year: December 31

1.038.545
619,351

147.759
177,013
228,142
415,195

350,457
8.463
4.250

16.673

361.248
314,938

82.885
171.6G2

9.235
46,311

677.297
555,400

43,580
78,318

-

538,712
093,554
445,158
324,286
60.872
(7.835)
53.036
35.408

122
1.913
185

29.02
1.52
30007
10.34

1.97
0.53
035
0.04
0.02
1.68
1.48
3.41
5.23

Public Accountant: Prasetio, Sarwoko & Sandjaja

1,308,145
868.926

316.592
158,179
307.510
499.219

411,964
11,475
4268

31.54C

614,144
573,048

41,368
216,325

15.542
41.086

754,001
655,400

43,580
155,021

1,816,384
1.273.698
542 665
450,364
92,3214
(12121
80.20:
45 494

13€

<10

25.64
1.85
0.37
0.01

1.52
0.81
045
0.0s
0.03
1.46
1.33
3.33
603

338,855
325.634

24,309
173.99y

§9.774
33.221

814 584
555,400

43,580
215,604

1925.990

279.340
646,649
521,941
124,708

(1.152)
123,357

77,755

14
147

205

14.64
1.40
0.29
0.02

2.03
0.44
031
0.06

2.36
1.64
6.63
955

Sha-révﬁolders )

Indonesian Government 90.02%
Employees 0.42%
Public 9.56%
388
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P'1' Merck Tbk.
(d/h PT Merck Indonesia Thk)

l‘u,um;u;ulmun

JI. T.B. Simatupang No. 8

Pasar Rebo, Jakarta 13760
Phone (021) 840-0081, 8779-1415
Fax (021) 840-0492

Head Office

Factcry JI. T.B. Simatupang No. 8§
Pasar Rebo, Jakarta 13760
Phone (021) 840-0081, 8779-1415
tax (021) 840-0492

Business Pharmaceuticals

Coimpany Status PMA

PT. Merck Thk.

Financial Performance: Netsales were ae Rp 373 billion in 2004, up
fram last year at Rp 296 billion. Net income was increase to Rp §7.239
billion from Ro 50.580 billion,

Brief History: Initiated by E. Merck, Damsade. Germany. the con-
pany was incorporated on 14" October 1970. T he setting up of 2 manufac-
turing plant far pharmaceutical products in Jakarta in 1972 gave the com-
pany a strong base for development in Indonesia. The company started it
commercial production in 1974, A basic raw material plant. producing Thia-
mine Disulfide (vitamin BI), was inangurated i 1953, Manatacuring.
packaging, quality control, and warehousing tacilities for the pharmacauti-
i production were expanded n 1985, Products of the company are most!y
for the local market, but since 1987 exports were made 1o Malaysia,
Singapore, Thailand. and Germany. In fulfillment of an obligation to divest
30% of the company's capital 10 Indonesia invesior, the company through
the Jakarta Stock Exchange, went public with 1,650,000 shares in July 1981,
The company conducud a hmited public oftering | in May 1999 in order
to steengthen its capieal structuie, This was achieved by setling ail long
term lcans in foreign currency as well as expanding the company’s business,
In April 1999 there was a glabal merger hetween Astra AB and Zeneca
Group PLC, as a result of which a new company, Astia Zeneca PLC, was
established. Since this new company is seprosented in Jndonesia, henee the
whole Astra Division within the company, its emplovees as well as che mar-
keting business of Astra products. have been whalely absorbed by PT Zeneaa
Pharma Indonesia at the end of August 1999,

Shareholders
Merck Holding Gmbh, Germany 74.00%
Public ! 26.00%

Summary of Financial Statement

DR s o ¥
% 3‘. e 5 :
o AR s pHL U £ 3
L R R IR AT e

Total Assets 172338 200,328 200.465
Current Asseis 127.334 VI2E87 132 9,,
of which
- Cash on hand and in bank 38.560 36738 o4 185
Trade receivables 35.34¢ 4 28¢ 6503y
lientories 46.620 48:7% 54 4,
Non-Current Assels 45 (02 Bt 3 g3 763
of which
Fixed Assets-Net 29.471 A5 77 stern
Oeffered Tax Assets na 68 1559
Other Assels 1085 3489 3y
Liabilities 23.000 8081 <e.429
Current Labiltics 22.765 R0 12z 2355
of which
Trade payable 8150 1923 25.019
Taxes payable 3.238 14142 €254
Accrued expenses 3.253 547 w020
Non-Current Liabilities’ 325 696 ZErg
Minority Interests in Subsidiaries 3 7 15
Shareholders’ Equity 119,243 155 803 154027
Pad-ups capital 22,400 22400 22 <00
Paio-up capital
in excess of par value 17.5€2 1762 7%62
Revalualion of fixed assets 1,303 1303 1,303
Retained eamings 107,979 11823 112757
Net Sales 220918 295 320 334
Cost ni Goods Scid 88.546 118749 161,405
Gross Profit 132,372 16087t 211.876-
Operating Expenses B1,21¢ 112348 128,958
Operating Profit 51,154 €6.223 62918
Other income (Expenses) 3.30 394 (482)
Profit befere Taxcs 54,455 72,037 82438
Profit after Taxes 37.429 080 57.239
Per Share Data (Rp}
Earnings per Share 1,671 2,258 2.555
Equity per Share 6.€63 T 5el0
Dividend per Share 1 1400 1400
Closing Price 10.000 1€ 005 22.800
Financiai Ratlos
PER (x) 5.98 7% 8.92
P8V (x) 150 228 332
Dividend Payout (%) 008 6100 78
Dividend Yield (%) oo 878 6 14
Current Ratio (x) 5.59 348 309
Debt to Equity {x) 015 08 039
Leverage Ratio (x) ¢ 3 ] 02
Gross Profil Margin (x) 060 JE ¢s7
Operating Profit Margin (x) 0.23 ¢y oz
Net Profit Margin (x) 017 Tero G
Inventory Turnover (x) 1.89 13 3
Total Assets Tumover (x) 1.28 148 1.86
ROA (%) 21.72 2225 2% 55
ROE (%) 25.08 ey 3716
PER = 10,14x ; PBV = 3,77x (June 2005)
Financlal Year: December 31
Public Accountant: KPMG Siddharta Siddharta & Widjaja
/
e

———
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PT Tempo Scan Pacific Tbk.

annmwulimq '

Bina Mulia Building !, 5* Floor

JI. H.R. Rasuna Said Kav. 11
Jakarta 12950

Phone (021} 520-1858

Fax (021) 520-1857
mtp://TSP.TheTempoGroup.Net
E-mail:
!nvestorRe!auon@TheTen*.ooGroup.nel

Head Office

Factory JI. Letjend. MT Haryono No. 7
Jakarta 13630
" Phone (021) 809-1708
Fax (021) 809-1772
Business Pharmaceuticais

Company Status PMDN

PT. Tempo Scan Pacific Thk,

Financial Perfermance: In 2004 the Company recorded net sales at Ko
2.371 willion, rose slightly from Rp 2.1 24 willion recorded last vear. Net
mcome was rose from Rp 322 billion 0 Rp 324 billion.

Brief History: Besides marketing the house brands of Bode and Scan, the
company also manufactures under license from Rorer Holding BV (the Neth-
erlands), Lucky Led (South Korea). Labozataries Besing Incovesco, S.A.
(France). P} Procter & Ganible Company (USA) and Beiersdoif Cosmetic
GmbH {Grermany). The company is famous for plarmaceutical products
such as Bodrex, Hemaviton and New-Rheumacyl. Products in the healch
care and cosmetics lines include Barclay Prothodent, Revion, Marine and
Pritho. Distriburor for the company is P1" " Tempo Ciroup, which is sup-
ported by a bruad marketing nztwork, Most raw macerials are imporied.
Tive company has 15 subsidiaries, cight of which nuanuiictures healih care
products and cosmetics, and three of which are engaged in the production
of pharmaceuticals. The Lealdh care product and cosmetics companics are:
PT Fitma Utama Soap (100% owned), PT Pricho Industrial Co. [.1d.
(100%), PT Tempo Najadi (10090, 1 Barclay Products Lid. (1004%). I
Pulau Mahoni (969). 11 Rudy Seyvadi & Co. (5074}, FT Eres Reven (S09%)
and I'I Beiersdorf Indonesia (20% owned). The plarmaceurical subsidiar-
1es are I Global Eramas (100% owned), P Indonesia Pharma Ceutical
Industries (509%) and PT Upjohn Indonesia (300) In September 1994 the
company bought all shares of T Indonesia Pharmaceutical Industries, In
the Ist quarter of 1997, (he company planned to acquire PT. Surya
Usacdhatama and a sister company, I"I. Supra Ferbinda Farma, which is
engaged in over the counter medicine business owned by Ometraco Corpo-
ration. The acquisition was meant (o support its business, According 1o an
independent ageney. CIBA (Cener for Investment and Business Advisory),
the arquisition was worth Rp 75.15 billion o Rp 319.75 billion. It is pro-
jected that the company nes carnings will increase by 17 % - 20% in che
next 3 years. To finance the acquisition, the company received 1SS 100
million syndicared loan from financial insticutions in Singapore and Tokyo.
The company is a member of the Tempo Group. On February 28, 1998 the
Jakarta Stock Exchange has approved the lis(ing of 300,000,000 shares as
result of the Limited Public Offering 1. The number of listed shares has
therefore become 450,000,000 shares. On March 7, 2000, the company
entered into a deed of transfer of share o disposc its investment in sharc of
stock of PT Upjohn Indonesia to its joint venture partners. Pharmacia and
Upjohn e, Lid., Singapore, for total consideration of Rp 30 billion.

Summary of Financial Statement - 1

Total Assets 1.81C.536 419
Curtrent Assets 1.234,416 1,345,720 1,485,004 -
of which
Cash on hand and i~ banks 799.429 809.493 928,790
Trade receivables 143,734 162,185 175,462
Inventories 245,275 256,776 259,729
Non-Current Assets 582.120 597,631 656.415
of which
Fixed Assels-Net 346,962 398.461 459,049
Deffered Tax Assets-Net 4,892 3.924 6.462
Investments 54,449 58,533 58.739
Other Assols 44,694 15610 21.069
Liabilities 313.391 303,361 342.228
Currerdt Liabilities 307,857 289,195 320,160
of which
Bank borrowings 60,655 52,883 55,123
Trade pavable 152,974 143,498 173,596
Taxes payabie 31111 30.018 32,843
Non-Current Liabilities 11,534 14,166 22,067
Minority interests in Subsidiaries 73.572 82,377 86,848
Shaccholders’ Equity 1423573  1.557.613 1712344
Paid-up capital <25.060 225,000 225,000
Paid-up capital )
in excess of par valuc 124 457 124,457 124,457 -
Revaluation of fixed assets 103,946 103,946 103,946 -
Retained earnings 970.170 1,104,209 1,258,940
Neot Sales 1.959.435 2,124,162 2,371,553
Cos! of Goods Sold 1.090.860 1,156,443  1,302,76% . .
Gross Profit 868,555 967 712 1,066.78¢
Operating Expenses 483.632 586,743 684,173
Operaling Profit 384,923 380.976 384,615
Other Income (Expenses) 32,048 53,584 51,148
Profit be’ore Taxes 415,97 434,560 435.763
Prcfit afier Taxes 315,307 322.698 324,470 ..
Per Share Data (Rp) T
Earnings per Share 703 717 Tt
Equity per Share 3.163 3.461 3.805
Dividend per Share 400 85 na-
Closing Price - 4.125 5,900 7.600 -
Financlal Ratios :
PER (x) 587 8.23 10.54 .
PBV (x) 1.30 1.70 2.00
Dividend Payout (%) 56.91 11.85 na
Dividend Yield (%) 9.70 1.44 na
Current Ratio (x} 4.01 4.65 4.04
Debt to Equity (x) 022 0.1¢ €20
Leverage Ralio (x) 018 0.16 G 16
Gross Profit Margin (x) 0.44 0.46 1 0.45
Operaling Profit Margin (x) 0.20 0.18 0.16
Net Profit Margin (x) 0.16 0.15 0.14
Inventory Turnover (x) 4.45 4.47 5.02
Total Assets Turnover (x) 1.08 1.09 AL
ROI (%) 17.41 16.61 15.15
ROE (%) 22.22 20.72 18.95 .
PER =9,85x; PBV = 1,87x (June 2005)
Financlal Year: December 31
Public Accountant: Prasetio, Sarwoko & Sandjaja
/
/ .

Shareholders

PT Bogamulia Nagadi 66.33%
Public 33.67%
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Pl Mustika Ratu 'l bk.

Consmer ("00(15
—_——

Graha Mustika Ratu *H Floor

JI. Gatot Subroto Kav. 74-75
Jakarta 12870

Phone (021) 830-6754

Fax (0213 830-6760

E-mail: info@mustka-ratu.coud &
m_raiu@mao.riz

W MUShEE-raty com

Head Office

Homehage nup /.

Factory Ji Rava Booor K 26.4, Crracas
Jakanta Timve 13740
Phane 1021 8711291
Fan 021 87073

Business racnonat e zaad Cosonetics

OF A

Company Status

I Mustika Raru 1Thk.

Financial Performunce: Net sale: were wr Rp 2403 billion in 2004, rose
from last year sales at Rp 229 billion. Net income vas alvo ingrease to Rp
13.151 billion from Rp 10.879 hillion.

Brief History: The compans S e of hetba! prodecs is eftiaons fi
health and beaury, while the Taacava e, whicii o ludes tonic sinnhe,
promotes public health, The cosmetios line inchudes traditonal cosmetics
and baby care producs. Among the widels waess sroducs of the come
pany are Slimming Tea, hethal tonic for expecting mothiens, and lone Tea,
The Company’s consistency in the Qualite Management Svvtem apphica-
tion has been conducted by upprading [SO 90021994 certification 1o [SO
9001:2000 Quality Management Svstem that mote prioninzng the nmprove-
ment of customer satisfaction, in Oceber 2062 the Corpany has signed
jeint eperational agreement with Bestway Depaziment Store Pee L,
Singapore where the Company has vpened herb and taditionad cosmetic

counter in scven Besoway depariment store in vanious locationin Stngapore,

Shareholders 7
PT Mustika Ratu Investama T1.26%
Mellon §/A Iwestor PAC Int | 9.45%

Public 19.29%

v

Summary of Financial Statement

2003 38

ST 2P

Total Assets 275.180 294 415
Current Assels 195.240 2139y,
s ancs
Csshoon hard and in banks 71.585 65.955 82,524
Trace receivables 78.400 74.959 79.665
In. gniones 23.05% 46480 425y
Nen-Current Assels T893 79.80 80494
Trwngn
F.aed Assets-Net 35679 52.32¢ £%287
Ce¥ered Tax Assets-Net e 1.106 1.225
Qe Assels na na 782
Liabilitias 5+ 578 42,834 46.803
Currzni Liabilities 2542 38.033 41430
cfwnin
Zz4 borrowings F/ ekl 8.064 8.462
Trace payavles 22.6%¢ 14,112 22.066
AlTruea expenses 33 641 514
Nor-Cutrent Liabihties 4.800 53713
Minority !nterests in Subsidiaries 10 10
Shareholders' Equity 1006 23235 47602
Pa.g-up capntal $5.505 £3.500 53.50v
ot up capral
in excess of par value $6.700 56,700 56.700
Retainea earungs 12%.960 122136 137.402
Het Sales 52E7 229,079 243.879
Cost of Gooas Sold 168.219 90,813 111,955
Grass Prof 144758 130.900 131,924
Oneraung Expenses 192,869 103164 110.776
Oiaztating Profit 47,868 27,801 21,148
Omar Income (Expenscs? 2825, (12564 ( F49)
Profit betore Taxes : 19,2.8 20,498
Profit aliur Taxes 20452 10879 13151

Per Share Data (Rp)

Earmngs et Share

£H. 25 3
503

Eculy 0 Shiire 361 3 578
Dividend per Share - 36 na n.a
Ciosing Price 360 433 410
Financial Ratios

PER (x) 758 AN 13.34
AN 0,62 08 ¢
Divicen Payout (%) "% na na
Divicenc Yieid (%) 1000 na n.a
Ot Pat tx; 250 513 516
Dectie Equity (x) Sl 01 019
Leserage Rato (x) C1E 0.16 016
Gr2s5 Profit Margin (x) w57 057 05
Operatng Profit Margin (x; GT 0.12 009
N~ Profit Margin (x) ¢ 08 0.05 0.05
Inverdory Turmover (x) 204 2143 263
Totat Assets Turnover (x) ;a7 082 0.83
ROI (%} 701 38 447
ROE {%} 252 468 53

PER = 12,37x ; PBV = 0,66x (June 2005)
Financial Year: December 31
Public Accountant: Prasetic, Sarwoko & Sandjaja

i
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YT Unilever Indonesia ' 1Tbk.

Graha Unilever

JI. Gatot Subroto Kav. 15

Jakarta 12930

rhone (021) 526-2112, 526-1978
Fax (021) 526-4020, 526-2044

icad Office

Factories - JI. Rungkut industri IV No, 5-11
Surabaya 60291
- JI. Kawasan Industri Jababeka [x
Kav. D1-29, Cikarang, Jawa Bar:
Business Consumer Goods

Company Status PMA

1L Unilever Indonesia 'I'bk.

Firancial Performance: In 2004, the Company booked net sales o Rp
S8 illion. up from Lase vear sales ae Rp 8,123 trillion. The Conmjur.
Al booked gain on forcign exvhange at Rp 36.8 billion. while last Ve
booked e wr Rp 913 milheon, Netincome was rose 1o Rp 1.468 trillion
from Rp 1,296 tritlion.

Brief History: The company was originally Dutch owned. under 1he
riginal namie of Lever Zeeplabricken NV (LZE). The company has been
1 operation since 1934, Its factories are located in Jakarta and Surabaya,
nd are carrently a producer of 19 catagories of consumer products. such as
oap. detergent, cooking needs and cosmertics. The company is going (o
mplement a Total Productive Maintnance merhod in all of jcs plant to
wost development in the quality producis. Meanwhile, one of jts plantin
Rungkut, Surabaya was awarded a TPM ‘excellence award from JIPM of

Japun.

Shareholders

Mavibel (Maatschappij Voor Internationale Bellenyyingen)
BV Rotterdam, Netherlands 84,9497

o hin 1h.a)e,

Consume Grom,

e e

summary of Financial Statement

Total Assets
Current Assets
of which
Cash on hand and in banks

2,129,430 2195950

1.388.225 1,136,579 TE2 458

Trade receivables 266,067 464 a7 465 oLy
Inventories 383,902 517,454
Current Assels 962,428 1220326
of which
Fixed Assets-Net 745,295 §76.480
Deffered Tax Assets-Net 47,186 40,385
Other Assets 68,825 35,360
Liabilities 1,052,403 1311867 1545 7¢n
Current Liabilities 939,191 1.231,203 1731 ¢a
of which
Trade payable 569,996 332,365 381,338
Tar-- payable 99,283 122,784 197.07¢
Accrued expenses 263,578 379.838 335,338
Non-Current Liabilities 113,212 80,664 116.874
Minority Interests in Subsidiaries . . 19,702 8,750 18.283

Shareholders' Equity 2,019,748 2,095,659 2.296.684

Paid-up capital 76,300 76,300 7" 300
Paid-up capital
in excess of nar value 15,227 15,227 15237
Revaluation of fixed assets 154 154 358,388
Retained earnings 1.928,067 2,003.978 1,836,791
Net Sales ~ . 7.015,181 8123625 8984822 ~

Cost of Goous Sold
Gross Profit
Operating Expunses

3,646,380 3,906,550 4.315.329
3.368.801 4,217.075 4.660.433
2,048,646 2.440.049 263079

Operating Profit 1320155 1,777.026 2.039.198
Other Income (Expenses) 64,349 42740 69,218
Profit before Taxes 1,384,504 1,819,766 2.108.41)

Frofit after Taxe., g 978,243 1.0235.711 1 aLs 44l
Per Share Data (Rp)
Earnings per Share 1.282 17e %
Equity per Share 2.647 275 a
Dwvicend per Share 500 80 ]
Closing Price 18.200 3.625 3130
Financial Ratios R -
PER (x) 14.20 2133 1745
PBV (x) 6.88 13.20 1096
Divigend Payout (%) 39.00 47.07 4137
Dividend Yeeld (%) 2.75 2.21 242
Current Ratwo (x) 2.27 178 1&
Dedt 10 Equily (x) 0.52 063 05
Leverage Ratio (x) 034 nag ~y
Gross Profi Margin (x) 0.48 c52 N
Operating Profit Margin (x} 0.19 022 T
“ot Profit Margin (x) 0.14 0.16 vt
inventory Turnover (x) 9.50 7.55 L]
Totai Assets Turnover (x) 2.27 2.38 34t
ROK (%) 31,64 37.96 08
ROE (%) 48.43 61.88 s3I
PER = 21,17x : PBV = 13,54x (June 2005)
Financial Year: December 31
Public Accountant: Haryanto Sahari & Co. (Pricewaterhouse Coopers)

s
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YTI' Bentoe! International investama Thk.

‘d/h P Transindo Multi Prima 'T'bk)

Head Office Menata Rajawali 23" Floor

JI. Mega Kuningan Lot 5.1
Jakarta 12950

Phone (021) 576-1456 (Hunting)

Fax {021) 576-1388

Factory Cikokol, Tangerang, Jawa Barat
Business Cigarettes
Company Status PMDN

T Bentoel Internanional Fnvestama Thk.

Financial Performance: The Company booked operating protic at Rp
38.237 billion in 2004, up when compared last year operating loss at Rp
49.743 billion in 2003. The Company also booked net income ar Rp 80.938
hillion, when Last vear booked net lossat Rp 23.682 billion.

Brief History: Formerly named Rimba Niaga [dola, the company wasa
partnership in Samarinda, East Kalimantan with a business of collecting
and processing raw rattan into washed and sulphurized rataan for expore. In
1980, the company expanded its operations into polished rattan produc-
tion, followed by rattan carpet in 1951 and peal and core rattan in 1982, In
1987, after getting reorganized as I I, the coupany moved its head office to
Jakarea and set up a factory on a 2.3 Ha site in Cikokol, Tangerang, West
Java. At that time, the company produced rattan carpet and ratan furni-
ture for exports.

Shareholders

T Rajawali Corporation 17.38%
Public R
112

bt Tt dingy

Summary of Financial Statemant

Lo ! o 3 tmt‘y\\
Total Assets 2,072,801 2,015,102 1,956,823
Current Assets 1,558,401 1,487,989 1,450,167
of which
Cash on hand and in banks 481,629 537.749 392153
Trade receivables 195,677 174,782 111.620
Inventories 810.670 683.261 717.338
Non-Current Assets 514,400 877113 906,657
of which
Fixed Assetr Net 429,364 430,486 390028
Defferec Tax Assets 46,468 60.765 60,227

Investment 487 836 g9

Other Assets 2328 2,237 271
Liabilities 976.813 1.014.340 404,081
Current Liabilities 780.703 818,174 720.382

of which

Trade payable 123.669 336,228 204,901

Taxes payable 123.669 145,096 181,907

Current maturities
of longte 155524 7.645 6.830
Non-Current Liabilities 196,110 196,166 183,692
Minority interests in subsidiaries 900 na na
Shareholders’ Equity 1,095,089 1,000,762  1.052.739
Paid-up capital 336,656 336.656 336.656

Paid-up capital

in excess of par value 245,031 245,031 245,031

Retained earnings 513.401 419,075 471,052
Net Sales 4,770,686 4,264,617 4.226.135
Cost of Goods Sold 4276,775  3.907,086  3,775.869
Gross Profit 493,911 357.531 450,266
Operating Expenses 427151 407,275 412,029
Operating Profit 66,760 (49,743) 38,238
Other Income (Expenses) 43.210 13,890 52.008
Profit before Taxes 103,970 {35.754) 90.246
Froft atter Taces 100,760 {23682 60938
Per Share Data (Rp)

Earnings (Loss) per Share 15 It4 17
Ecuity per Share 163 144 168
Drvidend per Share na ~a na
Closing Price 125 S 140
Financial Ratios .

PER (x) 8.35 {25.59) 9.1%
PBV (x) 0.77 0.61 0.70
Dividend Payout (%) na na ra
Dvidend Yield (%) na na r.a
Curren! Ratio (x) 200 182

Debdt to Equity (x) 08¢ 1.0%

Leverage Rato (x) 0.47 0.50

G _a< Profit Margin (x) 010 00¢

Uperating Profit Margin (x) G0y n.s

Net Profit Margin (x) 002 na

tnventory Turnover (x) 528 572

Toratl Assets Turnover (v 220 22

ROt (%) 4 86 (118 44
ROE (%} 9.20 2.0 7.6y

PER= 10,81x ; PBY = 0.83x (June 2005)
Financial Year : December 31
Public Accountant: Hans Tuanakotta Mustofa & Hatim
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