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JCI Index 
Mar. 31 5,985.52 

Chg. -85.92pts (-1.42%) 

Volume (bn shares) 136.72 

Value (IDR tn) 12.13 

Adv. 118 Dec. 397 Unc. 220 Untr. 100 

Foreign Transaction                 (IDR bn) 
Buy 3,740 

Sell 4,851 

Net Buy (Sell) 1,110 

Top Buy NB Val. Top Sell NS Val. 

ANTM 39.7 BBRI 461.2 

TBIG 22.3 BBCA 450.6 

TLKM 18.8 BMRI 91.4 

BRIS 18.6 MDKA 57.8 

PTPP 15.1 BMTR 21.7 

Most Active Stocks                   (IDR bn)          
by Value 

Stocks Val. Stocks Val. 

BBCA 1,390.6 TLKM 454.9 

BBRI 1,283.1 BBNI 250.5 

ANTM 591.7 MDKA 215.7 

BMRI 492.1 INKP 190.1 

ASII 476.1 WSKT 189.3 

Government Bond Yields & FX 

 Last Chg. 

Tenor: 10 year 6.78%  -0.01% 

USDIDR 14,525 0.31% 

KRWIDR 12.83 0.47% 

   Global Indices 

Index Last Chg. % 

Dow Jones 32,981.55 (85.41)  -0.26% 

S&P 500 3,972.89 14.34  0.36% 

FTSE 100 6,713.63 (58.49)  -0.86% 

DAX 15,008.34 (0.27) 0.00% 

Nikkei 29,178.80 (253.90)  -0.86% 

Hang Seng 28,378.35 (199.15)  -0.70% 

Shanghai 3,441.91 (14.77)  -0.43% 

KOSPI 3,061.42 (8.58)  -0.28% 

EIDO 21.85 (0.16)  -0.73% 

    

Today’s Outlook:  
  
US stock markets closed mixed for the last trading day of Q1/2021, with S&P 500 
approaching a record high. The gain was led by mega-cap technology stocks, 
following news of Microsoft getting a big contract from the US military. Investors 
will be closely watching the Biden administration's more than USD 2 trillion 
worth of infrastructure stimulus package, which will be announced today.  

The decline in the JCI in March caused the benchmark index to close the first 
quarter with only a slight increase of 0.11%. The rise of negative sentiment from 
the global, as well as news of BPJS-TK's plan to reduce the share of investment in 
stocks and mutual funds were still weighing factors. Entering the new quarter, 
JCI has the opportunity for a technical rebound with a range of movements in 
the 5,950 - 6,060 ranges.  

Company News 

KIJA : Income Increases 6.22% yoy to IDR 2.39 Trillion in 2020 

BSDE : Net Profit Drops 89.9% in 2020 

DUTI : Income Drops 30.08% to IDR 1.72 Trillion in 2020 
 

Domestic & Global News 
Total Covid-19 Budget Reaches IDR 130.03 Trillion 

Biden Plans $2.25 Trillion Spending 

JCI Movement 

Indonesia Macroeconomic Data 

Monthly Indicators Last Prev. 

BI 7 Day Rev Repo Rate 3.50% 3.50% 

FX Reserve (USD bn) 138.80  138.00  

Trd Balance (USD bn) 2.01  1.96  

Exports Yoy 8.56% 12.24% 

Imports Yoy  14.86%  -6.49% 

Inflation Yoy 1.38% 1.55% 

 
Quarterly Indicators Last Prev. 

Real GDP  -2.19%  -5.32% 

Current Acc (USD bn) 0.80  (2.94) 

Govt. Spending Yoy 1.76%  -6.90% 

FDI (USD bn) 4.26  4.56  

Business Confidence  104.82  105.33  

Cons. Confidence* 85.80  84.90  

   

Commodities 
Commodity Last Chg. % 

Gold ($/troy oz.) 1,707.7 22.5  1.34% 

Crude Oil ($/bbl) 59.16 (1.39)  -2.30% 

Coal ($/ton) 90.45 1.65  1.86% 

Nickel LME ($/MT) 16,068 120.0  0.75% 

Tin LME ($/MT) 25,388 78.0  0.31% 

CPO (MYR/Ton) 3,612 40.0  1.12% 

    

Sectors 

 Last Chg. % 

Technology 2842.4 85.21 -2.91% 

Basic Material  1236.1 29.67 -2.34% 

Finance 1336.9 30.95 -2.26% 

Transportation and Logistics 979.9 16.30 -1.64% 

Consumer Cyclical 721.1 9.53 -1.30% 

Industrial 938.3 10.90 -1.15% 

Energy 712.9 4.45 -0.90% 

Consumer Non Cyclical 758.1 4.22 -0.55% 

Properties and Real Estate 903.6 4.98 -0.55% 

Healthcare 1275.3 0.82 0.06% 

Infrastructure 883.2 3.61 0.41% 
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Company News 

Domestic & Global News 

KIJA : Income Increases 6.22% yoy to IDR 2.39 Trillion 
in 2020 

PT Kawasan Industri Jababeka Tbk (KIJA) posted revenues 
of IDR 2.39 trillion throughout 2020, up by 6.22% yoy. 
However, the jump in the company's expense account 
caused KIJA to book a net loss of IDR 47.79 billion. (Kontan)  

BSDE : Net Profit Drops 89.9% in 2020 

PT Bumi Serpong Damai Tbk (BSDE) posted revenue of IDR 
6.18 trillion, down 12.71% yoy. The increase in interest 
and other financial expenses caused net profit to shrink 
89.9% yoy from IDR 2.79 trillion in 2019 to IDR 281.7 
billion in 2020. (Kontan)  

DUTI : Income Drops 30.08% to IDR 1.72 Trillion in 
2020 

PT Duta Pertiwi Tbk (DUTI) posted revenue of IDR 1.72 
trillion, down 30.08% yoy. The decline in revenue also 
dragged DUTI's net profit down 51.6% yoy from IDR 1.1 
trillion to IDR 533.73 billion. (Kontan)  

 

Total Covid-19 Budget Reaches IDR 130.03 Trillion 

The Minister of Finance said that the total budget for handling (Covid-19) up to the vaccination this year is IDR 130.03 trillion. It 
is equivalent to four times the construction of mass rapid transit (MRT). In detail, the budget is divided into 3 types of 
programs, the procurement and vaccine programs, testing and tracing budgets as well as care and incentives for health 
workers. (Kontan) 

 

Biden Plans $2.25 Trillion Spending 

President Joe Biden will unveil a $2.25 trillion U.S. infrastructure plan Wednesday -- paid for by tax hikes on businesses -- that 
his administration said will prove the most sweeping since investments in the 1960s space program. eight-year plan dedicates 
$620 billion for transportation, It would provide $650 billion for initiatives tied to improving quality of life at home. There’s 
$580 billion for strengthening American manufacturing. (Bloomberg)  
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NHKSI Stock Coverage 

Source: Bloomberg, NHKSI Research * Target Price  

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 41.1       2,632.0    

BBCA 31,075   33,850                        38,000  Buy            22.3         13.4 766.2        28.2x 4.2x 15.1 1.8 1.7 (5.1) 1.1 

BBRI 4,400      4,170                            5,100  Buy            15.9         50.2 542.6        28.9x 2.7x 9.2 N/A (3.7) (46.0) 1.3 

BBNI 5,725      6,175                            7,950  Buy            38.9         55.6 106.8        32.1x 1.0x 2.8 3.6 (2.9) (78.7) 1.5 

BMRI 6,150      6,325                            7,900  Buy            28.5         33.4 287.0        16.8x 1.5x 8.7 3.6 (2.3) (37.7) 1.3 

Consumer 3.3         978.9        

GGRM 36,175   41,000                        49,000  Buy            35.5         (9.7) 69.6          9.1x 1.2x 14.0 N/A 3.6 (29.7) 0.9 

ICBP 9,200      9,575                          12,150  Buy            32.1         (9.4) 107.3        16.3x 3.6x 24.1 2.3 10.3 30.8 0.7 

INDF 6,600      6,850                            8,000  Buy            21.2           3.9 58.0          9.0x 1.4x 16.1 4.2 6.7 31.5 0.9 

KLBF 1,570      1,480                            1,750  Overweight            11.5         34.8 73.6          26.9x 4.3x 16.2 1.7 2.1 9.0 1.0 

SIDO 785         805                                    930  Buy            18.5         42.1 23.6          25.0x 7.3x 29.7 3.3 8.7 15.6 0.7 

MYOR 2,620      2,710                            2,700  Hold               3.1         43.2 58.6          28.3x 5.5x 25.3 1.1 (2.2) 3.6 0.8 

HMSP 1,375      1,505                            1,750  Buy            27.3         (2.8) 159.9        18.5x 5.3x 26.0 8.7 (12.9) (37.3) 1.0 

UNVR 6,575      7,350                            7,600  Buy            15.6         (8.0) 250.8        35.0x 50.8x 140.2 3.0 0.1 (3.0) 0.8 

Infrastructure 31.6       734.66      

TLKM 3,420      3,310                            3,800  Overweight            11.1         11.8 338.8        17.9x 3.3x 18.8 4.5 (2.6) 1.3 1.1 

ISAT 6,275      5,050                            5,150  Sell          (17.9)       304.8 34.1          N/A 2.9x (5.8) N/A 6.9 N/A 1.5 

JSMR 4,040      4,630                            5,100  Buy            26.2         61.6 29.3          34.0x 1.6x 4.7 0.4 (50.1) (89.5) 1.3 

EXCL 2,090      2,730                            3,150  Buy            50.7           7.2 22.4          61.2x 1.2x 1.9 1.0 3.5 (47.8) 1.2 

TOWR 1,100      960                                1,310  Buy            19.1         67.9 56.1          20.9x 5.7x 29.5 2.2 19.3 22.6 0.9 

PGAS 1,315      1,655                            1,400  Overweight               6.5         78.9 31.9          N/A 0.9x (0.3) 3.2 (23.5) (58.7) 1.7 

TBIG 2,070      1,630                            1,565  Sell          (24.4)       131.3 46.9          46.5x 7.5x 20.0 1.4 13.5 17.9 0.8 

Trade 41.4       763.0        

UNTR 22,125   26,600                        23,250  Overweight               5.1         33.1 82.5          13.7x 1.4x 10.1 4.4 (28.5) (47.0) 0.9 

MAPI 740         790                                    870  Buy            17.6         57.4 12.3          N/A 2.3x (5.6) N/A (34.0) N/A 1.1 

ACES 1,525      1,715                            1,900  Buy            24.6         18.2 26.2          32.9x 5.4x 17.9 1.2 (8.3) (26.7) 0.9 

MIKA 2,630      2,730                            2,810  Overweight               6.8         31.5 37.5          44.5x 7.6x 18.3 0.8 6.7 15.7 0.2 

Property 10.4       349.4        

CTRA 1,095      985                                1,160  Overweight               5.9       160.7 20.3          20.5x 1.4x 6.7 0.7 (8.9) (40.9) 1.5 

BSDE 1,120      1,225                            1,575  Buy            40.6         72.3 23.7          85.9x 0.8x 3.3 N/A (12.8) (90.4) 1.4 

WIKA 1,535      1,985                            2,180  Buy            42.0         83.8 13.8          74.1x 1.0x 1.2 3.3 (39.2) (91.9) 1.8 

PTPP 1,370      1,865                            1,940  Buy            41.6       166.0 8.5             66.4x 0.8x 1.2 2.5 (32.8) (84.1) 1.8 

PWON 540         510                                    615  Overweight            13.9         73.1 26.0          22.2x 1.8x 8.1 N/A (41.9) (72.1) 1.5 

Basic Ind. 65.4       767.8        

SMGR 10,425   12,425                        14,500  Buy            39.1         35.4 61.8          22.2x 1.8x 8.4 0.4 (12.9) 16.9 1.3 

INTP 12,225   14,475                        18,775  Buy            53.6           0.4 45.0          24.9x 2.0x 8.0 5.9 (11.0) (1.6) 1.2 

CPIN 7,000      6,525                            6,675  Hold            (4.6)         47.4 114.8        34.3x 5.2x 15.9 1.2 (1.4) (10.9) 1.4 

Misc Ind. 38.9       302.6        

ASII 5,275      6,025                            5,800  Overweight            10.0         39.9 213.6        13.2x 1.4x 10.7 3.5 (26.2) (25.6) 1.2 

Mining 50.2       413.4        

PTBA 2,620      2,810                            3,030  Buy            15.6         27.8 30.2          12.3x 1.7x 13.6 12.5 (20.5) (42.6) 1.1 

INCO 4,380      5,100                            4,530  Hold               3.4       115.8 43.5          36.0x 1.5x 4.2 N/A (2.2) 43.1 1.6 

ANTM 2,250      1,935                            1,480  Sell          (34.2)       416.1 54.1          47.0x 2.8x 6.2 0.1 (16.3) 492.7 1.8 

ITMG 11,425   13,850                        13,075  Overweight            14.4         41.0 12.9          21.7x 1.0x 4.5 7.7 (30.9) (66.7) 1.2 

ADRO 1,175      1,430                            1,580  Buy            34.5         15.2 37.6          17.5x 0.7x 3.9 3.8 (26.7) (63.7) 1.4 

Agriculture 51.7       95.1          

AALI 10,025   12,325                        13,175  Buy            31.4         90.0 19.3          23.2x 1.0x 4.5 0.9 7.8 294.6 1.3 

LSIP 1,280      1,375                            1,200  Underweight            (6.3)         63.1 8.7             12.5x 0.9x 7.8 1.2 (4.4) 175.7 1.5 
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Global Economic Calendar Global & Domestic Economic Calendar 

Corporate Calendar 

Date Event Company 

Monday RUPS CNTX; BBNI; BBCA 

29 - Mar   

   

Tuesday RUPS YELO; WOMF; TELE; TBIG; SMCB; SDRA; IBST; ETWA; DART 

30 - Mar Stock Split ERAA 

   

Wednesday RUPS VRNA; SIDO; INRU; BBYB 

31 - Mar   

   

Thursday RUPS SMRA 

01 - Apr   

Source: NHKSI Research 

Source: Bloomberg 

Date Country 
Hour  

Jakarta 
Event Period Actual Consensus Previous 

Tuesday US 21:00 Conf. Board Consumer Confidence Mar 109.7 96.9 91.3 

30 - Mar        

        

Wednesday CH 08:00 Manufacturing PMI Mar 51.9 51.2 50.6 

31 - Mar UK 13:00 GDP YoY 4Q20 -7.3% -7.8% -7.8% 

 US 18:00 MBA Mortgage Applications Mar -2.2%  -2.5% 

        

Thursday ID 07:30 Markit Indonesia PMI Mfg Mar   50.9 

01 - Apr CH 08:45 Caixin China PMI Mfg Mar  51.3 50.9 

 ID 11:00 CPI YoY Mar  1.42% 1.38% 

 EC 15:00 Markit Eurozone Manufacturing PMI Mar  62.4 62.4 

 UK 15:30 Markit UK PMI Manufacturing SA Mar   57.9 

 US 20:45 Markit US Manufacturing PMI Mar   59 

        

Friday US 19:30 Unemployment Rate Mar  6.00% 6.20% 

02 - Apr        
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Global Economic Calendar Daily Technical  

PREVIOUS 31 MARET 2021 

INDEX  5985.522  (–1.42%) 

TRANSACTIONS 12.137 TRILLION 

NETT FOREIGN 1110 BILLION (SELL) 

 

PREDICTION 1 APRIL 2021 

BULLISH (REBOUND) 

RANGE  5950-6060 

 

HAMMER 

MACD  NEGATIF 

STOCHASTIC OVERSOLD 

JAKARTA COMPOSITE INDEX 

PREVIOUS 31 MARET 2021 

CLOSING 2070 (+1.47%) 

 

PREDICTIONS 1 APRIL 2021 

BUY 

TARGET PRICE   2450 

STOPLOSS     2040 

 

HAMMER 

MACD NEGATIF MENGECIL 

STOCHASTIC UPTREND 

TBIG—PT TOWER BERSAMA INFRASTRUCTURE TBK 

PREVIOUS 31 MARET 2021 

CLOSING 6600 (-1.49%) 

 

PREDICTIONS 1 APRIL 2021 

BUY 

TARGET PRICE 6850 

STOPLOSS  6500 

 

HAMMER 

MACD POSITIF 

STOCHASTIC NETRAL 

INDF—PT INDOFOOD SUKSES MAKMUR TBK 
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Global Economic Calendar Daily Technical  

AKRA—PT AKR CORPORINDO TBK 

PREVIOUS 31 MARET 2021 

CLOSING 3220 (+0.94%) 

 

PREDICTIONS 1 APRIL 2021 

BUY 

TARGET PRICE  3650 

STOPLOSS  3150 

 

INVERTED HAMMER 

MACD NEGATIF MENGECIL 

STOCHASTIC OVERSOLD 

HMSP—PT HM SAMPOERNA TBK 

PREVIOUS 31 MARET 2021 

CLOSING 1375 (+0.73%) 

 

PREDICTIONS 1 APRIL 2021 

BUY 

TARGET PRICE  1530 

STOPLOSS  1330 

 

HAMMER 

MACD NEGATIF MENGECIL 

STOCHASTIC GOLDEN CROSS 

PREVIOUS 31 MARET 2021 

CLOSING  6575 (+0.38%) 

 

PREDICTIONS 1 APRIL 2021 

BUY 

TARGET PRICE  6800 

STOPLOSS  6500 

 

HAMMER 

MACD NEGAPOSITIF 

STOCHASTIC NETRAL 

UNVR—PT UNILEVER INDONESIA TBK 
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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. 

 

All rights reserved by PT NH Korindo Sekuritas Indonesia 

Research Division 

Head of Research 

Anggaraksa Arismunandar 

Market Strategy, Economy, Misc. Industry 

T +62 21 5088 ext. 9134 

E anggaraksa@nhsec.co.id  

Senior Technical Analyst 

Dimas Wahyu Putra Pratama 

Technical 

T +62 21 5088 ext 9131 

E dimas.wahyu@nhsec.co.id 

Analyst 

Arief Machrus 

Banking, Fixed Income  

T +62 21 5088 ext 9127 

E arief.machrus@nhsec.co.id 

Analyst 

Ajeng Kartika Hapsari 

Property, Construction, Cement 

T +62 21 5088 ext 9130 

E ajeng@nhsec.co.id 

Analyst 

Putu Chantika 

Consumer, Retail 

T +62 21 5088 ext 9129 

E putu.chantika@nhsec.co.id 

Analyst 

Restu Pamungkas 

Telco, Tower, Toll road, Poultry 

T +62 21 5088 ext 9133 

E restu.pamungkas@nhsec.co.id 

Research Support 

Jasmine Kusumawardani 

T +62 21 5088 ext 9132 

E jasmine.kusumawardani@nhsec.co.id 

  



PT NH Korindo Sekuritas Indonesia — Morning Brief | www.nhsec.co.id  Page 88 

PT. NH Korindo Sekuritas Indonesia 

A Member of NH Investment & Securities Global Network 

Seoul | New York | Hong Kong | Singapore | Shanghai | Beijing | Hanoi |   

Jakarta 

Head Office : 

District 8 Treasury Tower 51st Fl. Unit A, SCBD Lot.28 

Jl. Jendral Sudirman Kav. 52-53 
Jakarta Selatan 12190 

Telp : +62 21 50889100 

Branch Office Medan : 

Jl. Timor No 147 

Medan, Sumatera Utara 20234 

Indonesia 

Telp : +62 614 156500 

Fax  : +62 614 568560 

Branch Office BSD: 

ITC BSD Blok R No.48 

Jl. Pahlawan Seribu Serpong 

Tangerang Selatan 15322 

Indonesia 

Telp : +62 21 5316 2049 

Fax   : +62 21 5316 1687 

Branch Office Surabaya: 

Spazio Tower Lt. 10, Unit S05 

Jl. Mayjen Yono Suwoyo 

Surabaya 60226 

Indonesia 

Branch Office Bandung: 

Paskal Hypersquare Blok A1 

Jl. Pasirkaliki No 25-27 

Bandung 40181 

Indonesia 

Branch Office Makassar: 

Jl. Gunung Latimojong No.120A 

Makassar 

Indonesia 

Telp : +62 411 361 5255 

Branch Office Semarang: 

Jl. MH Thamrin No. 152 

Semarang 50314 

Indonesia 

Telp  : +62 24 844 6878 

Fax   : +62 24 844 6879 

Branch Office Pekanbaru: 

Sudirman City Square 

Jl. Jend. Sudirman Blok A No.7 

Pekanbaru 

Indonesia 

Branch Office Jakarta Utara: 

Jl. Bandengan Utara Kav. 81 

Blok A No.02, Lt 1 

Jakarta Utara 14440 

Indonesia 

Telp : +62 21 6667 4959 

Branch Office Denpasar: 

Ruko Griya Alamanda No.9 

Jl. Cok Agung Tresna 

Denpasar 

Indonesia 


