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JCI Index 
July 01 4,914.38 

Chg. +8.99pts (+0.18%) 

Volume (bn shares) 67.07 

Value (IDR tn) 6.17 

Adv 161  Dec 241 Unc 301 Untr 137 

Foreign Transaction                 (IDR bn) 
Buy 1,900 

Sell 2,278 

Net Buy (Sell) 377 

Top Buy NB Val. Top Sell NS Val. 

BBCA 149.4 TLKM 127.2 

INDF 22.2 BBNI 76.6 

TOWR 19.3 TKIM 24.6 

MAPI 18.7 BMRI 19.9 

MDKA 6.9 UNVR 16.9 

INNI Index 
Last 4,693.83 

Chg. 8.48pts (+0.18%) 

INNI’s Top Gainers & Losers 
Gainers % Losers % 

KINO +3.8% WIKA -2.9% 

PTBA +3.5% ICBP -1.6% 

UNTR +2.7% WSKT -1.4% 

BBCA +1.8% ANTM -0.8% 

BBRI +1.0% CTRA -0.8% 

    

Government Bond Yields & FX 

 Last Chg. 

Tenor: 10 year 7.24% 0.03% 

USDIDR 14,283 0.13% 

KRWIDR 11.86  -0.08% 

   Global Indices 

Index Last Chg. % 

Dow Jones 25,734.97 (77.91)  -0.30% 

S&P 500 3,115.86 15.57  0.50% 

FTSE 100 6,157.96 (11.78)  -0.19% 

DAX 12,260.57 (50.36)  -0.41% 

Nikkei 22,121.73 (166.41)  -0.75% 

Hang Seng 24,427.19 125.91  0.52% 

Shanghai 3,025.98 41.31  1.38% 

KOSPI 2,106.70 (1.63)  -0.08% 

EIDO 18.24 0.24  1.33% 

    

Today’s Outlook:  
 

Change in Inflation Trend 

US markets closed on the mix in the first day of July. The Dow Jones closed lower 
while the S&P 500 index and the Nasdaq managed to book a rise. Improved 
economic data on employment and manufacturing are still offset by an increase 
in new cases of Covid-19 in the US which reached 40,000 per day.  

As for today's JCI movement, investors will continue to digest the 
announcement of the June inflation rate which is still quite low (0.18%) MoM 
but still shows an increase compared to the previous month. This indicates a 
change in inflation trends that historically have always peaked in the Ramadhan-
Eid period.  

Company News 
JSMR  : Prepares Funding for Due Debt 
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JCI Movement 

Indonesia Macroeconomic Data 

Monthly Indicators Last Prev. 

BI 7 Day Rev Repo Rate 4.25% 4.50% 

FX Reserve (USD bn) 130.50  127.88  

Trd Balance (USD bn) 2.09  (0.34) 

Exports Yoy  -28.95%  -7.02% 

Imports Yoy   -42.20%  -18.58% 

Inflation Yoy 1.96% 2.19% 

 
Quarterly Indicators Last Prev. 

Real GDP 2.97% 4.97% 

Current Acc (USD bn) (3.92) (8.08) 

Govt. Spending Yoy 3.74% 0.48% 

FDI (USD bn) 4.51  4.60  

Business Confidence  104.82  105.33  

Cons. Confidence* 77.80  84.80  

Commodities         
Commodity Last Chg. % 

Gold (USD/t oz) 1,770.1 (10.9)  -0.61% 

Crude Oil (USD/B) 39.82 0.55  1.40% 

ICE NewCastle  (USD/ton) 51.60 (0.55)  -1.05% 

LME Nickel (USD/MT) 12,847 42.0  0.33% 

LME Tin (USD/MT) 16,750 28.0  0.17% 

CPO (MYR/ton) 2,327 30.0  1.31% 

    

INNI Movement 

Sectors 

 Last Chg. % 

Mining 1,223.95 13.18 1.08% 

Finance 1,059.59 10.96 1.03% 

Agriculture 1,027.52 6.09 0.59% 

Basic Industry and Chemicals 721.67 2.77 0.38% 

Miscellaneous Industry 867.12 0.79 0.09% 

Trade, Service and Investment 606.14 1.12 -0.18% 

Infrastructure, Utilities, and Transportation 883.18 5.40 -0.61% 

Consumer Goods 1,800.90 14.46 -0.80% 

Property, Real Estate and Construction 322.04 3.20 -0.99% 
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Company News 

Domestic & Global News 

JSMR  : Prepares Funding for Due Debt 

PT Jasa Marga Tbk (JSMR) has two bonds that will be due 
in the second half of 2020, the domestic bonds and 
Komodo bonds. It is planned that JSMR will use banking 
facilities or the possibility of reissuing bonds as a process 
of finding funds to repay the two bonds. JSMR ensures that 
the company's current liquidity is maintained if these plans 
are applied. (Bisnis Indonesia)  

WSKT  : Will Sell Concessions to Pay Debt 

PT Waskita Karya Tbk (WSKT) has a total debt of IDR89 
trillion up to 2021 which is largely sourced from 
investment projects funded through loans. Currently 
WSKT operates 16 Toll Road Business Entities (BUJT) and 
is still losing money, which is burdening the company. 
Therefore, WSKT plans to divest several toll road sections 
this year and study the State Capital Inclusion. (Bisnis 
Indonesia)  

TINS  : Sold Sub-subsidiary to MIND ID 

PT Timah Tbk (TINS) sold its sub-subsidiary in Singapore 
called Indometal Corporation to MIND ID. The aim of the 
sale was a strategic initiative to centralize commercial 
functions in order to increase the bisnis scale of Mining 
State-owned Enterprises. Meanwhile, Indometal London is 
a company specialized in selling Indonesian tin for Europe 
and the United States. (Bisnis Indonesia)  

 

BPS Records June 2020 Inflation of 0.18% 

The Central Statistics Agency (BPS) recorded inflation in June 2020 of 0.18% MoM. On a calendar year basis, the inflation 
last month was 1.09% year to date and the annual inflation was 1.96% YoY. The main cause of inflation in June 2020 is 
volatile prices or volatile price groups, where volatile prices experience inflation of 0.77% MoM. (Kontan)  

 

U.S. Manufacturing Activity Hits 14-Month High 

U.S. manufacturing activity rebounded in June, hitting its highest level in more than a year as the broader economy 
reopened, but rising COVID-19 infections threaten the recovery. The Institute for Supply Management (ISM) said on 
Wednesday its index of national factory activity jumped to a reading of 52.6 last month from 43.1 in May. That was the 
strongest since April 2019 and ended three straight months of contraction. (Reuters)  
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INNI Components 

Source: Bloomberg, NHKSI Research * Target Price for December 2020 

INNI Index Movement  

YTD Change -24.0% 

YTD Change Gap (vs JCI) -2.2% 

Weekly Change -1.2% 

Weekly Change Gap (vs JCI) -0.2% 

INNI Market Capitalization   

Market Cap (IDR tn) 3,464 

Market Cap (%) 47.27 

INNI Summary 

Source: Bloomberg, NHKS Research 

INNI Index  

Last      

Price

End of 

Last Year 

Price

Target Price* Rating

Upside 

Potential 

(%)

1 Year 

Change 

(%)

Market           

Cap          

(IDR tn)

Price / 

EPS 

(TTM)

Price / 

BVPS

Return 

on 

Equity 

(%)

Dividend 

Yield TTM 

(%)

Sales 

Growth 

Yoy  (%)

EPS 

Growth 

Yoy  (%)

Adj. 

Beta

Finance (18.3)     2,026.6    

BBCA 29,000   33,425                        28,950  Hold            (0.2)         (3.3) 715.0        24.6x 4.2x 17.6 1.9 13.9 8.5 1.1 

BBRI 3,060      4,400                            3,010  Hold            (1.6)       (30.6) 377.4        10.9x 2.1x 18.6 5.5 13.0 (0.3) 1.3 

Consumer (25.0)     1,024.9    

GGRM 47,000   53,000                        59,550  Buy            26.7       (39.9) 90.4          8.2x 1.7x 21.8 5.5 4.1 3.9 0.9 

KINO 3,580      3,430                            2,950  Sell          (17.6)         24.7 5.1             18.8x 1.9x 10.5 3.0 11.1 (81.3) 0.9 

ICBP 9,200      11,150                          9,850  Hold               7.1         (9.1) 107.3        18.9x 3.9x 22.6 1.5 6.7 47.8 0.8 

KLBF 1,465      1,620                            1,630  Hold            11.3           1.0 68.7          26.6x 4.2x 16.3 1.4 8.0 12.5 1.1 

Infrastructure (28.7)     614.33      

TLKM 3,040      3,917                            3,800  Buy            25.0       (27.5) 301.1        16.5x 2.8x 17.3 5.1 (1.9) (5.8) 1.0 

JSMR 4,400      5,175                            4,600  Hold               4.5       (25.4) 31.9          14.4x 1.6x 12.0 0.3 (45.3) 0.5 1.3 

Trade (24.8)     537.9        

UNTR 17,000   21,525                        19,000  Hold            11.8       (40.3) 63.4          6.3x 1.0x 16.9 7.1 (19.0) (40.2) 0.9 

MAPI 785         1,055                                820  Hold               4.5       (11.8) 13.0          16.3x 2.2x 14.0 N/A 0.6 N/A 1.2 

Property (34.8)     295.4        

CTRA 605         1,040                                810  Buy            33.9       (47.4) 11.2          10.6x 0.8x 7.2 1.7 (8.3) (33.3) 1.5 

WSKT 700         1,485                                960  Buy            37.1       (65.2) 9.5             35.9x 0.6x 1.5 0.5 (51.9) (94.1) 1.8 

WIKA 1,165      1,990                            1,840  Buy            57.9       (53.0) 10.4          5.0x 0.7x 14.3 4.4 (35.4) (65.3) 1.7 

Basic Ind. (9.8)       580.8        

SMGR 9,650      12,000                        10,925  Hold            13.2       (24.0) 57.2          22.3x 1.7x 8.0 0.4 5.6 66.7 1.3 

Misc Ind. (32.0)     263.6        

ASII 4,810      6,925                            5,800  Buy            20.6       (34.1) 194.7        9.1x 1.3x 14.4 4.4 (9.4) (7.8) 1.3 

Mining (28.1)     287.9        

TINS 595         825                                    830  Buy            39.5       (46.9) 4.4             N/A 0.8x (10.7) N/A 3.5 N/A 1.5 

PTBA 2,090      2,660                            2,900  Buy            38.8       (30.8) 24.1          6.0x 1.2x 20.6 15.6 (4.0) (25.0) 1.2 

INCO 2,800      3,640                            3,500  Buy            25.0         (9.1) 27.8          18.1x 1.0x 5.6 N/A 38.1 N/A 1.7 

ANTM 600         840                                    600  Hold                 -         (28.6) 14.4          N/A 0.8x (1.4) 0.5 (16.3) N/A 1.6 

Agriculture (27.2)     65.5          

AALI 8,325      14,575                        10,000  Buy            20.1       (22.6) 16.0          29.4x 0.8x 2.9 0.6 13.3 891.7 1.4 
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Global Economic Calendar Global Economic Calendar 

Source: Bloomberg 

Source: Bloomberg 

Domestic Economic Calendar 

Date 
Hour  

Jakarta 
Event Period Actual Consensus Previous 

Tuesday 07.30 Markit Indonesia PMI Mfg Jun 39.1 -- 28.6 

01 - July 11.00 CPI YoY Jun 1.96% 1.84% 2.19% 

Date Country 
Hour  

Jakarta 
Event Period Actual Consensus Previous 

Monday GE 19.00 CPI YoY Jun  0.9% 0.6% 0.6% 

29 - June        

        

Tuesday CH 08.00 Manufacturing PMI Jun 50.9 50.5 50.6 

30 - June UK 13.00 GDP QoQ 1Q20 -2.2% -2.0% -2.0% 

 UK 13.00 GDP YoY 1Q20 -1.7% -1.6% -1.6% 

 US 21.00 Conf. Board Consumer Confidence Jun 98.1 90.5 86.6 

        

Wednesday CH 08.45 Caixin China PMI Mfg Jun 51.2 50.5 50.7 

01 - July UK 13.00 Nationwide House PX MoM Jun -1.4% -0.6% -1.7% 

 UK 13.00 Nationwide House Px NSA YoY Jun -0.1% 0.9% 1.8% 

 GE 14.55 Markit Germany Manufacturing PMI Jun 45.2 44.6 44.6 

 GE 14.55 Unemployment Change (000's) Jun 69.0k 120.0k 238.0k 

 EC 15.00 Markit Eurozone Manufacturing PMI Jun 47.4 46.9 46.9 

 UK 15.30 Markit UK PMI Manufacturing SA Jun  50.1 50.1 50.1 

 US 18.00 MBA Mortgage Applications Jun -1.8% -- -8.7% 

 US 19.15 ADP Employment Change Jun 2369k 2850k -2760k 

 US 20.45 Markit US Manufacturing PMI Jun 49.8 49.6 49.6 

 US 21.00 ISM Manufacturing Jun 52.6 49.5 43.1 
        

Thursday US 19.30 Change in Nonfarm Payrolls Jun  3000k 2509k 

02 - July US 19.30 Unemployment Rate Jun  12.50% 13.30% 

 US 19.30 Initial Jobless Claims Jun  1350k 1480k 

 US 21.00 Durable Goods Orders May  15.80% 15.80% 
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DISCLAIMER 

This report and any electronic access hereto are restricted and intended only for the clients and related entities of PT NH 

Korindo Sekuritas Indonesia. This report is only for information and recipient use. It is not reproduced, copied, or made 

available for others. Under no circumstances is it considered as a selling offer or solicitation of securities buying. Any 

recommendation contained herein may not suitable for all investors. Although the information hereof is obtained from reliable 

sources, its accuracy and completeness cannot be guaranteed. PT NH Korindo Sekuritas Indonesia, its affiliated companies, 

employees, and agents are held harmless form any responsibility and liability for claims, proceedings, action,  losses, expenses, 

damages, or costs filed against or suffered by any person as a result of acting pursuant to the contents hereof. Neither is PT NH 

Korindo Sekuritas Indonesia, its affiliated companies, employees, nor agents are liable for errors, omissions, misstatements, 

negligence, inaccuracy contained herein. 
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