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JCI Index 
Aug. 31 5,238.48 

Chg. -108.17pts (-2.02%) 

Volume (bn shares) 134.09 

Value (IDR tn) 11.33 

Adv 124  Dec 313 Unc 272 Untr 129 

Foreign Transaction                 (IDR bn) 
Buy 2,260 

Sell 4,143 

Net Buy (Sell) 1,882 

Top Buy NB Val. Top Sell NS Val. 

TBIG 20.9 BBRI 446.6 

CTRA 19.5 BMRI 229.0 

BSDE 13.4 BBNI 273.7 

LSIP 7.9 TLKM 243.0 

AALI 7.8 BBCA 145.2 

Most Active Stocks                   (IDR bn)          
by Value 

Stocks Val. Stocks Val. 

BBRI 946.0 BRIS 323.0 

BMRI 668.5 JPFA 297.9 

BBNI 630.1 GGRM 280.2 

BBCA 615.1 ASII 212.8 

TLKM 590.4 PGAS 206.6 

Government Bond Yields & FX 

 Last Chg. 

Tenor: 10 year 6.87%  -0.03% 

USDIDR 14,563  -0.47% 

KRWIDR 12.26  -0.72% 

   Global Indices 

Index Last Chg. % 

Dow Jones 28,430.05 (223.82)  -0.78% 

S&P 500 3,500.31 (7.70)  -0.22% 

FTSE 100 5,963.57 (36.42)  -0.61% 

DAX 12,945.38 (87.82)  -0.67% 

Nikkei 23,139.76 257.11  1.12% 

Hang Seng 25,177.05 (245.01)  -0.96% 

Shanghai 3,395.68 (8.13)  -0.24% 

KOSPI 2,326.17 (27.63)  -1.17% 

EIDO 19.61 (0.63)  -3.11% 

    

Today’s Outlook:  
 

Look Forward to the Domestic Economic Data Release 

US stocks closed mixed in late August trading with the Dow Jones and S&P 
lower, while the Nasdaq rallied. This again indicated that investors are 
interested in targeting technology stocks that have succeeded in lifting the US 
stock market. Throughout August 2020, the Dow Jones and S&P recorded 
increases in the range of 7%, while the Nasdaq jumped nearly 10%.  

Domestically, JCI today will try to rebound from the deep decline on Monday 
(31/08/2020) with the expectation from the release of the August 2020 inflation 
and PMI data. Today's release of economic data will provide a clearer picture for 
the projection of economic growth in Q3/2020 which is forecasted to still be in 
the negative.  

Company News 
BBTN : Collaborates with Intiland to Offer a KPR Program 
ICBP : Officially Owns Pinehill 
JSMR : Aims for SBK Issuance to Reach IDR1 Trillion 
 

Domestic & Global News 
BI: Economic Liquidity Up 10.5% YoY in July 2020 

Japan July Industrial Output Rises 8.0% MoM 

  

  

  

  

  

  

  

 
  
  
  
  
   
  

 

JCI Movement 

Indonesia Macroeconomic Data 

Monthly Indicators Last Prev. 

BI 7 Day Rev Repo Rate 4.00% 4.25% 

FX Reserve (USD bn) 135.10  131.70  

Trd Balance (USD bn) 3.26  1.27  

Exports Yoy  -9.90% 2.28% 

Imports Yoy   -32.55%  -6.36% 

Inflation Yoy 1.54% 1.96% 

 
Quarterly Indicators Last Prev. 

Real GDP  -5.32% 2.97% 

Current Acc (USD bn) (2.90) (8.08) 

Govt. Spending Yoy  -6.90% 3.75% 

FDI (USD bn) 4.07  4.60  

Business Confidence  104.82  105.33  

Cons. Confidence* 86.20  83.80  

Commodities         

Commodity Last Chg. % 

Gold (USD/t oz) 1,967.8 3.0  0.15% 

Crude Oil (USD/B) 42.61 (0.36)  -0.84% 

ICE NewCastle  (USD/ton) 52.75 0.85  1.64% 

LME Nickel (USD/MT) 15,367 176.0  1.16% 

LME Tin (USD/MT) 17,850 40.0  0.22% 

CPO (MYR/ton) 2,738 56.0  2.09% 

    

INNI Movement 

Sectors 

 Last Chg. % 

Miscellaneous Industry 912.71 29.30 -3.11% 

Finance 1,185.06 2.91 -2.91% 

Infrastructure, Utilities, and Transportation 856.86 18.78 -2.15% 

Property, Real Estate, and Construction 297.39 5.66 -1.87% 

Trade, Services, and Investment 628.75 8.67 -1.36% 

Mining 1,398.80 16.51 -1.17% 

Basic Industries 760.25 8.91 -1.16% 

Consumer Goods 1,933.17 21.52 -1.10% 

Agriculture 1,185.13 1.93 0.16% 
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Company News 

Domestic & Global News 

BBTN : Collaborates with Intiland to Offer a KPR 
Program 

PT Bank Tabungan Negara Tbk (BBTN) is trying to create a 
3 on 3 KPR promo program by partnering with PT Intiland 
Development Tbk (DILD). The program offers an interest 
rate of 4.99% fixed 2 years plus free of fees, 
administration, and appraisal. BBTN and DILD hope that 
the KPR program will make it easier for the community to 
have relatively affordable residential units. (Kontan)  

ICBP : Officially Owns Pinehill 

PT Indofood CBP Sukses Makmur Tbk (ICBP) has 
completed the transaction related to the Pinehill 
acquisition and is valid as of August 27, 2020 as a 
shareholder of Pinehill. To do this, ICBP used a syndicated 
loan facility with several banks and some used unsecured 
loans. As a note, the amount of fund spent by ICBP for 
acquisitions has almost reached USD3 billion. (Kontan)  

JSMR : Aims for SBK Issuance to Reach IDR1 Trillion 

PT Jasa Marga Tbk (JSMR) plans to issue Commercial Bonds 
(SBK) which is targeted to reach IDR1 trillion. JSMR chose 
this product as an alternative form of funding, which 
would later be issued with a tenor of not more than one 
year. Until now in Indonesia, new SBK products have only 
been issued by multi-finance companies and have never 
been issued by non-bank companies. (Investor Daily)  

 

BI: Economic Liquidity Up 10.5% YoY in July 2020 

Economic liquidity or money supply in a broad sense (M2) increased in July 2020. According to Bank Indonesia's records, 
the M2 position in July 2020 was recorded at IDR6,567.7 trillion, an increase of 10.5% year on year. The increase in M2 in 
July 2020 was due to an increase in net foreign assets which was recorded at 17.6% yoy. (Kontan)  

 

Japan July Industrial Output Rises 8.0% MoM 

Japan’s industrial output rose 8.0% in July from the previous month, posting a second straight month of gains in a tentative 
sign of a pick-up in factory activity from the coronavirus-induced slump, government data showed on Monday. That 
compared with a median market forecast for a 5.8% increase in a Reuters poll, the data showed. (Reuters)  
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INNI Components 

Source: Bloomberg, NHKSI Research * Target Price  

Last      

Price

End of 

Last Year 
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(%)
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(%)
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EPS 

Growth 

Yoy  (%)

Adj. 

Beta

Finance (6.2)       2,253.7    

BBCA 31,375   33,425                        30,100  Hold            (4.1)           2.9 773.6        27.7x 4.6x 17.0 1.8 6.6 (5.0) 1.1 

BBRI 3,510      4,400                            3,010  Hold          (14.2)       (17.8) 432.9        15.1x 2.3x 15.2 4.8 (2.1) (37.2) 1.3 

Consumer (19.4)     1,109.6    

GGRM 47,500   53,000                        59,600  Buy            25.5       (31.6) 91.4          8.8x 1.7x 21.0 N/A 1.7 (10.7) 0.9 

KINO 3,160      3,430                            2,950  Hold            (6.6)         (4.2) 4.5             16.5x 1.7x 10.7 3.4 (1.3) (67.6) 0.9 

ICBP 10,225   11,150                          9,850  Hold            (3.7)       (15.1) 119.2        20.4x 4.2x 22.7 2.1 4.1 31.2 0.8 

KLBF 1,580      1,620                            1,870  Buy            18.4         (6.5) 74.1          28.1x 4.5x 17.0 1.3 3.8 10.3 1.0 

Infrastructure (30.4)     600.07      

TLKM 2,860      3,917                            3,800  Buy            32.9       (34.9) 283.3        15.3x 3.0x 19.6 5.4 (3.6) (0.8) 1.0 

JSMR 3,910      5,175                            4,550  Buy            16.4       (30.2) 28.4          22.6x 1.5x 6.9 0.4 (51.0) (90.0) 1.3 

EXCL 2,440      3,150                            3,350  Buy            37.3       (29.9) 26.1          12.0x 1.3x 11.1 0.8 6.7 526.9 1.1 

TOWR 1,035      805                                1,140  Hold            10.1         46.8 52.8          19.7x 5.6x 31.1 2.3 21.7 30.0 1.0 

PGAS 1,255      2,170                            1,400  Hold            11.6       (34.6) 30.4          41.6x 0.8x 1.9 3.3 (0.3) (26.6) 1.6 

TBIG 1,305      1,230                            1,400  Hold               7.3           9.2 29.6          28.7x 5.0x 21.9 2.1 13.2 33.8 1.0 

Trade (21.3)     559.9        

UNTR 23,000   21,525                        19,000  Sell          (17.4)           9.9 85.8          8.8x 1.5x 17.3 5.3 (23.4) (28.3) 0.9 

MAPI 680         1,055                                870  Buy            27.9       (31.3) 11.3          428.4x 2.1x 0.5 N/A (32.2) N/A 1.2 

ERAA 1,720      1,795                            2,000  Buy            16.3         11.0 5.5             18.4x 1.1x 6.3 N/A (6.3) 5.9 1.5 

Property (40.5)     281.6        

CTRA 770         1,040                                810  Hold               5.2       (29.7) 14.3          13.7x 1.0x 7.0 1.0 (10.8) (43.8) 1.5 

WSKT 650         1,485                                820  Buy            26.2       (62.8) 8.8             N/A 0.6x (7.0) 0.5 (45.7) N/A 1.8 

WIKA 1,240      1,990                            1,840  Buy            48.4       (43.9) 11.1          6.8x 0.8x 11.3 4.1 (37.2) (71.9) 1.8 

PTPP 970         1,585                            1,250  Buy            28.9       (47.6) 6.0             10.3x 0.6x 4.9 3.5 (36.6) (94.5) 1.8 

PWON 408         570                                    545  Buy            33.6       (36.3) 19.6          10.7x 1.4x 13.2 N/A (43.7) (64.7) 1.5 

Basic Ind. (14.0)     611.2        

SMGR 10,550   12,000                        11,500  Hold               9.0       (20.4) 62.6          24.8x 1.9x 8.0 0.4 (2.0) 25.6 1.3 

Misc Ind. (23.2)     277.9        

ASII 5,100      6,925                            5,350  Hold               4.9       (23.6) 206.5        8.9x 1.4x 15.9 4.2 (22.7) 16.1 1.3 

Mining (13.2)     323.1        

TINS 795         825                                    750  Hold            (5.7)       (18.9) 5.9             N/A 1.2x (21.4) N/A (18.5) N/A 1.5 

PTBA 2,040      2,660                            2,900  Buy            42.2       (17.4) 23.5          5.9x 1.2x 20.6 16.0 (4.0) (25.0) 1.1 

INCO 3,790      3,640                            3,500  Hold            (7.7)           7.4 37.7          18.9x 1.3x 7.1 N/A 23.3 N/A 1.6 

ANTM 820         840                                    850  Hold               3.7       (23.4) 19.7          N/A 1.1x (0.5) 0.3 (36.0) (80.2) 1.5 

Agriculture (12.9)     75.9          

AALI 10,175   14,575                        14,200  Buy            39.6         (3.1) 19.6          35.0x 1.0x 3.0 0.5 6.5 796.6 1.5 

LSIP 980         1,485                            1,200  Buy            22.4       (18.7) 6.7             19.9x 0.8x 4.0 1.5 (1.9) 550.0 1.6 



PT NH Korindo Sekuritas Indonesia — Morning Brief | www.nhsec.co.id  Page 44 

Global Economic Calendar Global & Domestic Economic Calendar 

Corporate Calendar 

Date Event Company 

Monday Cum Dividend MKPI, JSPT, INOV, ESIP, EKAD, BNBA 

31 - Aug RUPS ZBRA, VRNA, SMRU, SMMA, SAFE, PRIM, PKPK, MMLP, MCOR, KPAL, KOTA,  

  KBAG, ISSP, INTA, INDR, HDIT, ESTA, DUCK, DNET, CTTH, CLPI, BTEL, BSIM,  

  BOLA, BEEF, BAJA, AKKU, AIMS  

 IPO PNGO 

   

Tuesday Cum Dividend INCI 

01 - Sep RUPS BPFI, BJBR 

   

Wednesday Cum Dividend ULTJ, TKIM, JTPE, INKP, CPIN, BISI 

02 - Sep RUPS GGRP, BBNI, BACA 

   

Thursday Cum Dividend KKGI, DLTA 

03 - Sep RUPS GOOD, DEWA 

Source: RTI Analytics 

Source: Bloomberg 

Date Country 
Hour  

Jakarta 
Event Period Actual Consensus Previous 

Monday CH 8:00 Manufacturing PMI Aug 51.0 51.2 51.1 

31 - Aug GE 19:00 CPI MoM Aug -0.1% 0.0% -0.5% 

 GE 19:00 CPI YoY Aug -0.1% 0.1% -0.1% 

        

Tuesday ID 11:00 CPI YoY Aug  1.40% 1.54% 

01 - Sep EC 15:00 Markit Eurozone Manufacturing PMI Aug  51.7 51.7 

 EC 16:00 CPI MoM Aug  -- -0.4% 

 US 20:45 Markit US Manufacturing PMI Aug  -- 53.6 

        

Wednesday UK 13:00 Nationwide House PX MoM Aug  0.5% 1.7% 

02 - Sep US 18:00 MBA Mortgage Applications Aug  -- -6.5% 

 US 21:00 Durable Goods Orders Jul  -- 11.2% 

        

Thursday US 19:30 Initial Jobless Claims Aug  -- 1006k 

03 - Sep US 19:30 Trade Balance Jul  -$51.7b -$50.7b 

        

Friday GE 13:00 Factory Orders MoM Jul  6.0% 27.9% 

04 - Sep US 19:30 Change in Nonfarm Payrolls Aug  1518k 1763k 

 US 19:30 Unemployment Rate Aug  9.9% 10.2% 
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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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