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Today’s Outlook:
Wall Street Plunges

All major US markets simultaneously experienced a sharp decline at the close of
trading (27/01/2021). Investors' attention is focused on the phenomenon of
speculation carried out by retail investors on stocks with large short positions.
Meanwhile, the head of Fed Jerome Powell warned that the economy is still far
from being restored.

Domestically, the weakening global stock market may potentially put pressure
on JCI amid the lack of positive catalysts. Yesterday, despite declining, buying
was seen which was marked by the formation of a hammer candlestick. For
today, JCl is expected to move in the range of 6,000 - 6,300.
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JCI Index

Jan. 27 6,109.16
Chg. -31.00pts (-0.50%)
Volume (bn shares) 189.74
Value (IDR tn) 19.58

Adv 141 Dec 358 Unc 228 Untr 92

Most Active Stocks (IDR bn)
by Value

Stocks Val. Stocks Val.
ANTM 3,4702  BMRI 626.9
WSKT 1,097.3  TINS 533.4
BBRI 832.2 TLKM 529.6
BRIS 8269  PTPP 456.1
BBCA 668.9 PGAS 436.7
Foreign Transaction (IDR bn)
Buy 4,238
Sell 4,245
Net Buy (Sell) 6
Top Buy NB Val. Top Sell NS val.
TLKM 135.6 BBRI 153.7
BMRI 1149 BBCA 153.3
ANTM 30.7 TBIG 44.9
ACES 22.1  UNTR 26.2
WSKT 216  SMGR 22.5

Government Bond Yields & FX

Sectors
Last Chg. %

Basic Material 1321.57 -26.56 -1.97%
Healthcare 1287.00 -24.29 -1.85%
Transportation & Logistic 893.25 -9.39 -1.04%
Finance 1358.58 -12.17 -0.89%
Consumer Non-Cyclical 768.87 -5.91 -0.76%
Consumer Cyclical 725.52 -4.73 -0.65%
Technology 1833.03 -8.13 -0.44%
Property and Real Estate 899.67 -1.07 -0.12%
Industrial 975.80 -0.62 -0.06%
Energy 770.29 -0.01 -0.00%
Infrastructure 886.71 26.84 3.12%

Indonesia Macroeconomic Data

Last Chg.
Tenor: 10 year 6.22% -0.03%
USDIDR 14,050 -0.11%
KRWIDR 12.72 0.08%

Global Indices

Index Last Chg. %

Monthly Indicators Last Prev. Quarterly Indicators  Last Prev.
Bl 7 Day Rev Repo Rate  3.75% 3.75% Real GDP -3.49% -5.32%
FX Reserve (USD bn) 13590  133.60 Current Acc (USD bn)  0.96 (2.94)
Trd Balance (USD bn) 2.10 261 Govt. Spending Yoy~ 9.76% -6.90%
Exports Yoy 14.63%  9.54% FDI (USD bn) 3.92 4.56

Imports Yoy -0.47%  -17.46%  Business Confidence  104.82 105.33
Inflation Yoy 1.68% 1.59% Cons. Confidence* 96.50 92.00

Dow Jones 30,303.17  (633.87) -2.05%
S&P 500 3,750.77  (98.85)  -2.57%
FTSE 100 6,567.37  (86.64)  -1.30%
DAX 13,620.46  (250.53) -1.81%
Nikkei 28,635.21 89.03 0.31%
Hang Seng 29,297.53 (93.73) -0.32%
Shanghai 3,573.34 3.91 0.11%
KOSPI 3,12256  (17.75)  -0.57%
EIDO 23.05 (0.64) -2.70%
Commodities

Commodity Last Chg. %
Gold ($/troy oz.) 1,8440 (6.9) -0.37%
Crude Oil ($/bbl) 52.85 0.24 0.46%
Coal ($/ton) 87.55 1.55 1.80%
Nickel LME ($/MT) 18,057 (193.0) -1.06%
Tin LME ($/MT) 22,850 400.0 1.78%
CPO (MYR/Ton) 3,388  122.0 3.74%
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Company News N H SKE%BI'II'ANSDO

BMRI : Aims for Credit Growth of Up to 7% in 2021 JSMR  : Allocates IDR 7.75 Tn for 2021 Capex

PT Bank Mandiri Tbk (BMRI) is targeting credit growth on a PT Jasa Marga (Persero) Tbk (JSMR) has prepared a capital
bank on|y basis of around 5 to 7 percent this year. expenditure of IDR 7.75 trillion in 2021. Allocation of

Management said it would channel ﬁnanc]ng with a JSMR's capitalexpenditure will be used to develop the toll
selective and prudent sectoral approach, especially in road business line, and the rest will be used as capital
sectors that are expected to recover more quickly, such as expenditure to meet Minimum Service Standards (SPM).
telecommunications, health services and agriculture. (Kontan)

(Kontan)

PURA :Budgets IDR 30 Billion for Capex in 2021

PT Putra Rajawali Kencana Tbk (PURA) has allocated IDR 30
billion for this year's capital expenditure. PURA's capex will
come from the PURA-W conversion. In addition, PURA will
use the capex for IT system development. (Kontan)

Domestic & Global News

BKPM's Strategy to Encourage Investment Outside Java

The Investment Coordinating Board (BKPM) has set a strategy so that the distribution of investment outside Java will
increasingly dominate. The goal is to create equitable economic growth in each region. Based on BKPM data, from January
to December 2020, investment in regions outside Java is IDR 417.4 trillion, equivalent to 50.5% of the total investment
realization of IDR 836.2 trillion. Meanwhile, investment in Java is valued at IDR 408.8 trillion or equal to 49.5% of the total
investment. (Kontan)

Fed on Hold as Officials Weigh Pandemic against Vaccines, Fiscal Support

The Federal Reserve is expected to keep U.S. monetary policy locked in crisis-fighting mode at its meeting ending on
Wednesday as policymakers assess an economy still struggling through the shock of a pandemic but looking forward to
relief from ongoing vaccinations and new government spending plans. (Reuters)
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NHKSI Stock Coverage N H sKE%ﬁwsDo

End of Upside 1Year Market Price/ Price / o:m Dividend  Sales EPS Adj.
Last Year Target Price* Rating  Potential Change Cap EPS BVPS Equity Yield TTM Growth Growth Beta
Price (%) (%) (IDRtn) (TTM) o (%) Yoy (%) Yoy (%)

Finance 2.7 2,585.9

BBCA 33,950 33,850 34,000 Hold 0.1 - 837.0 30.2x 4.7x 16.0 1.6 3.4 (4.2) 1.1
BBRI 4,620 4,170 4,500 Hold (2.6) - 569.8 23.9x 2.9x 12.2 3.6 (3.1)  (43.3) 13
BBNI 5,975 6,175 6,000 Hold 04 (20.1) 111.4 14.4x 1.0x 6.7 3.5 (2.4) (63.9) 1.4
BMRI 7,300 6,325 7,000 Hold (41)  (5.8) 340.7 16.0x 1.8x 11.1 4.8 (0.7)  (30.7) 1.3
Consumer (13.0) 1,021.9

GGRM 40,025 41,000 49,000 Buy 224 (29.4) 77.0 8.3x 1.4x 17.9 N/A 2.0 (22.0) 0.9
ICBP 9,500 9,575 12,150 Buy 27.9 (18.3) 110.8 21.7x 4.1x 20.1 2.3 3.4 2.1 0.7
INDF 6,550 6,850 8,000 Buy 221 (19.4) 57.5 11.2x 1.4x 13.5 4.2 1.6 6.2 0.9
KLBF 1,510 1,480 1,750 Buy 15.9 0.7 70.8 27.0x 4.1x 16.2 1.7 1.6 5.8 0.9
SIDO 740 805 930 Buy 25.7 23.3 22.2 29.1x 6.7x 26.9 3.5 6.0 10.8 0.8
MYOR 2,840 2,710 2,700 Hold (4.9) 47.5 63.5 25.9x 6.0x 25.3 1.1 (2.1) 42.9 0.8
HMSP 1,405 1,505 1,750 Buy 246  (33.4) 163.4 15.6x 5.7x 34.4 8.5 (12.6)  (33.0) 0.9
UNVR 7,125 7,350 8,600 Buy 20.7 (13.6) 271.8 37.1x 41.9x 109.5 2.7 0.3 (1.0) 0.8
Infrastructure (4.0) 724.70

TLKM 3,380 3,310 3,800 Overweight 12.4  (10.6) 334.8 17.7x 3.3x 18.8 4.6 (2.6) 13 1.1
ISAT 5,500 5,050 5,130 Underweight (6.7) 142.3 29.9 21.4x 2.4x 12.0 N/A 9.2 (60.8) 1.5
JSMR 4,580 4,630 5,100 Overweight 11.4 (5.0) 33.2 38.5x 1.8x 4.7 0.3 (50.1) (89.5) 1.3
EXCL 2,350 2,730 3,350 Buy 42.6  (23.0) 25.2 11.0x 1.2x 11.5 0.9 5.0 312.8 1.2
TOWR 985 960 1,310 Buy 33.0 15.9 50.2 18.6x 5.1x 29.5 2.4 19.3 22,6 0.9
PGAS 1,485 1,655 1,400 Underweight (5.7)  (18.0) 36.0 N/A 1.0x (0.3) 2.8 (23.5)  (58.7) 1.7
TBIG 2,250 1,630 1,565 Sell (30.4) 89.1 51.0 49.2x 8.1x 20.0 1.2 13.5 22.3 0.9
Trade 8.8 712.8

UNTR 23,400 26,600 19,000 Sell (18.8) 17.7 87.3 10.9x 1.4x 13.7 4.2 (29.2) (38.2) 0.9
MAPI 810 790 870 Overweight 7.4  (19.4) 13.4 N/A 2.5x (5.6) N/A (34.0) N/A 1.3
ACES 1,595 1,715 1,900 Buy 191  (21) 27.4 27.1x 5.6x 17.9 1.1 (8.3)  (26.7) 0.9
MIKA 2,780 2,730 2,810 Hold 1.1 8.2 39.6 53.5x 8.8x 16.7 0.8 (2.8) 0.0 0.3
Property (19.0) 364.5

CTRA 940 985 1,160 Buy 23.4 (2.1) 17.4 17.6x 1.2x 6.7 0.9 (8.9) (40.9) 1.5
BSDE 1,150 1,225 1,575 Buy 37.0  (2.5) 24.3 24.3x 0.8x 3.3 N/A (18.2)  (80.3) 1.5
WIKA 1,965 1,985 2,180 Overweight 109  (1.3) 17.6 18.0x 1.3x 6.7 2.6 (43.3)  (96.3) 1.8
PTPP 1,860 1,865 1,940 Hold 43 27.0 11.5 28.0x 1.1x 3.4 1.8 (37.00  (95.2) 1.9
PWON 4836 510 615 Buy 265  (11.6) 234 20.0x 1.6x 8.1 N/A (41.9)  (72.1) 15
Basic Ind. 5.0 771.0

SMGR 11,575 12,425 13,325 Buy 15.1 (8.9) 68.7 26.0x 2.0x 8.1 0.3 (8.9) 19.3 1.3
INTP 14,275 14,475 18,775 Buy 315 (22.2) 52.5 29.6x 2.4x 7.9 5.1 (10.6) (5.0) 1.3
CPIN 6,125 6,525 6,675 Overweight 9.0 (10.3) 100.4 30.0x 4.6x 15.9 1.3 (1.4)  (10.9) 1.4
Misc Ind. (7.3)  335.0

ASII 6,275 6,025 5,800 Underweight (7.6)  (81) 254.0 12.8x 1.6x 13.4 2.9 (26.4)  (11.5) 1.3
Mining 36.5 459.1

TINS 1,950 1,485 1,200 Sell (38.5) 163.5 14.5 N/A 2.9x (19.7) N/A (18.7)  (43.0) 1.7
PTBA 2,680 2,810 3,030 Overweight 13.1 15.0 30.9 11.3x 1.8x 16.0 12.2 (20.9) (44.6) 1.2
INCO 5,750 5,100 4,530 Sell (21.2) 75.8 57.1 30.4x 2.0x 6.9 N/A 12.7 N/A 1.6
ANTM 2,550 1,935 1,480 Sell (42.0) 240.0 61.3 130.8x 3.2x 24 0.1 (26.5) 30.3 1.8
ITMG 11,900 13,850 12,000 Hold 0.8 6.5 13.4 13.6x 1.1x 7.6 7.4 (33.2) (55.6) 1.2
ADRO 1,245 1,430 1,700 Buy 365  (6.0) 39.8  26.3x 0.8x 2.9 8.8 (26.4)  (73.0) 1.4
MEDC 645 590 1,100 Buy 70.5 8.1 16.2 N/A 1.0x (14.6) N/A (18.3) N/A 1.7
Agriculture 5.2 96.7

AALI 11,500 12,325 14,200 Buy 23.5 (2.5) 22.1 32.4x 1.2x 3.6 0.8 7.6 423.9 1.4
LSIP 1,340 1,375 1,200 Underweight (10.4) 14.5 9.1 19.1x 1.1x 5.7 1.1 (11.9) 412.5 1.6
* Target Price Source: Bloomberg, NHKSI Research
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Global & Domestic Economic Calendar N SKE%I.?.HA\!,DO

H
Date Country our Period Actual Consensus  Previous
Jakarta
Monday GE 16:00 IFO Business Climate Jan 90.1 91 92.1
25-Jan GE 16:00 IFO Expectations Jan 91.1 91.5 92.8
Tuesday UK 14:00 Claimant Count Rate Dec 7.4% -- 7.4%
26 - Jan UK 14:00 Jobless Claims Change Dec 7.0k -- 64.3k
us 22:00 Conf. Board Consumer Confidence Jan 89.3 88.8 88.6
Wednesday US 19:00 MBA Mortgage Applications Jan -4.1% -- -1.9%
27 -Jan us 20:30 Durable Goods Orders Dec 0.2% 1.0% 1.0%
GE 20:30 CPI MoM Jan 0.60% 0.50%
Thursday GE 20:30 CPlYoY Jan 0.90% -0.30%
28 - Jan us 20:30 GDP Annualized QoQ 4Q20 4.10% 33.40%
us 20:30 Initial Jobless Claims Jan -- 900k
Friday GE 15:55 Unemployment Change (000's) Jan 10.0k -37.0k
29 -Jan EC 16:00 M3 Money Supply YoY Dec -- 11.00%
us 20:30 Personal Income Dec 0.20% -1.10%

Source: Bloomberg

Corporate Calendar

Date Event Company
Monday RUPS TRIL, HKMU
25-Jan
Tuesday RUPS LAND, HOMI, DFAM, BKDP
26 - Jan
Wednesday RUPS HOKI, EPAC
27 - Jan
Thursday RUPS UNXR, HEXA, DNET
28 - Jan
Friday RUPS BBHI
29 - Jan

Source: NHKSI Research
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