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Today’s Outlook: Most Active Stocks (IDR bn)
by Value
Dow Jones and S&P500 closed sideways, while Nasdaq fell at the end of trading Stocks Val. Stocks Val.
(27/04/2021). Market participants tend to wait and see amid the stock markets BBCA 7959  MDKA 307.0
which are near the all-time high, as well as the start of Federal Reserve meeting. TLKM 5296  BMRI 264.9
Meanwhile, the release of US Consumer Confidence data stands at 121.7, the BBRI 5213 ANTM 2204
highest position in the last 14 months. KOTA 3828  ASI| 2071
. . . TBIG 381.7  BBNI 166.6
From the domestic market, JCI has begun to weaken amidst corrections on the
majority of global stock markets. The main sentiments are external, such as the Foreign Transaction (IDR bn)
explosion of Covid-19 case in India and the US economic recovery which is Buy 2,902
expected to run swiftly. For today, JCl is expected to continue its consolidation in Sell 2,041
the range of 5,900 - 6,000. Net Buy (Sell) o
Top Buy NB Val. Top Sell NS Val.
Company News BBCA 1749 TLKM 154.4
SILO : Books IDR 143.89 Billion Profits in the 1Q 21 TBIG 103.7 BBRI 58.8
TURI : Revenue Drops by 17% in Q1/21 BBNI 68.1 BMRI 49.0
BMRI  : Profits Down 25.2% in Q1 2021 ARTO 262 ANTM B3I
. 24.4 20.6
Domestic & Global News IPFA ASI
Three Manufacturing Sectors Record the Best Export Performance Government Bond Yields & FX
Biden Eyes USD 80 Billion Boost for IRS Last Chg.
Tenor: 10 year 6.48% 0.04%
Sectors USDIDR 14,485 0.00%
Last Chg. % KRWIDR 13.05 0.27%
Industrial 950.7 22.46 -2.31% Global Indices
Consumer Non Cyclical 742.8 11.29 -1.50% Index Last Chg. %
Infrastructure 869.6 9.45 -1.08% Dow Jones 33,984.93 3.36 0.01%
Consumer Cyclical 740.8 6.27 -0.84% S&P 500 4,186.72 (0.90) -0.02%
Technology 3274.6 13.23 -0.40% FTSE 100 6,944.97 (18.15) -0.26%
Healthcare 1277.1 1.72 -0.13% DAX 15,249.27  (47.07)  -0.31%
Basic Material 1215.7 5.31 0.44% Nikkei 28,991.89  (134.34)  -0.46%
Finance 1333.2 8.80 0.66% Hang Seng 28,941.54 (11.29) -0.04%
Properties and Real Estate 874.7 7.90 0.91% Shanghai 3,442.61 145 0.04%
Transportation and Logistics 1045.1 14.07 1.37% KOSPI SELEA 2B R
Energy 730.1 19.96 2.81% EIDO - 2153 (0.10)  -0.46%
. . mmodai
Indonesia Macroeconomic Data 0 c_’ €s
. Commodity Last Chg. %
Monthly Indicators Last  Prev.  Quarterly Indicators  Last Prev.
B17 Dav Rev R R y y Gold ($/troy oz.) 1,776.6  (4.8) -0.27%
ay Rev Repo Rate  3.50%  3.50% 2.19% 5.32%
y P Real GDP 219% - 5.32% Crude Ol ($/bbl) 6294 103  166%
FX Reserve (USD bn) 137.10  138.80 Current Acc (USD bn) 0.80 (2.94) Coal ($/ton) 87.25 .00 2.35%
Trd Balance (USD bn) 199 201 GowtSpendingYoy ~ 176%  -6.90% Nickel LME ($/MT) 16666 2710  1.65%
Exports Yoy 3047%  8.56%  FDI(USD bn) 4.26 4.56 Tin LME ($/MT) 27,050 2700  1.01%
Imports Yoy 25.73%  14.86% Business Confidence 104.82 105.33 CPO (MYR/Ton) 4,069 182.0 4.68%
Inflation Yoy 1.37% 1.38% Cons. Confidence* 93.40 84.90
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Company News N H SKE%BI'II'ANSDO

SILO  :Books IDR 143.89 Billion Profits in the 1Q 21 TURI  :Revenue Drops by 17% in Q1/21

PT Siloam International Hospitals Tbk (SILO) recorded PT Tunas Ridean Tbk (TURI) recorded a net income of IDR
revenue of IDR 1.91 trillion in the first quarter of 2021, 2.64 trillion during the first quarter of 2021, or down 17%
growing 32.63% yoy. The largest contribution came from yoy. As a result, it also fell 23% yoy to IDR 96 billion.

inpatient services amounting to IDR 1.06 trillion whilw TURI's profit from the automotive business decreased 7%
income from outpatient services amounted to IDR 855.34 to IDR 73.4 billion due to lower sales. As a note, the
billion. Thus, SILO posted a profit of IDR 143.89 billion or national car market fell 21% to 187,000 units, while the
grew 790.4% yoy in the first quarter of 2021. (Kontan) Group's car sales fell 27% to 7,865 units. (Kontan)

BMRI : Profits Down 25.2% in Q1 2021

PT Bank Mandiri Tbk (BMRI) recorded a decrease in net
profit of 25.2% yoy to IDR 5.9 trillion in the first quarter of
2021. Profits decreased due to an increase in provision
costs by 55.4% yoy to IDR 5.4 trillion. However, on the
topline side, BMRI still recorded revenue growth of 7.2%
yoy to IDR 25.6 trillion which was supported by an increase
in net interest income (NII) of 12.6% to IDR 17.5 trillion.
(Kontan)

Domestic & Global News

Three Manufacturing Sectors Record the Best Export Performance

The trade balance for non-oil and gas processing industry during January-March 2021 booked a surplus of USD 3.69 billion. This
positive achievement was the result of the increased export performance of the manufacturing sector during that period.
There are three sectors that boosted the export performance of manufactures. The largest was the food and beverage industry
with a contribution of USD 9.69 billion, followed by the base metal industry with USD 5.87 billion, and the chemical and
chemical goods industry amounting to USD 4.18 billion. (Kontan)

Biden Eyes USD 80 Billion Boost for IRS

President Joe Biden will seek an extra USD 80 billion to fund US tax collections that would help pay for his plan to bolster
childcare, universal pre-kindergarten education and paid leave for workers, the New York Times reported on Tuesday. The
president's proposal to boost the Internal Revenue Service's budget over 10 years would help the agency curb tax evasion by
increasing and better targeting audits of high-earners and large corporations, the Times said, citing two people familiar with the
plan. It would also include new disclosure requirements for owners of businesses that are not corporations and for other
wealthy people. (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) (%) Yoy (%) Yoy (%)

Finance 51.4 2,620.8

BBCA 32,025 33,850 38,000 Buy 18.7 32.6 789.6 28.6x 4.4x 15.8 1.7 (4.6) 7.1 1.1
BBRI 4,170 4,170 5,100 Buy 223 61.0 514.3 27.4x 2.6x 9.2 2.4 (3.7)  (46.0) 1.3
BBNI 5,900 6,175 7,950 Buy 34.7 54.5 110.0 77.8x 1.0x 2.8 0.7 #N/AN/A (44.5) 1.5
BMRI 6,050 6,325 7,900 Buy 30.6 45.8 282.3 16.5x 1.5x 8.7 3.6 (2.3)  (37.7) 1.3
Consumer (8.8) 935.4

GGRM 36,000 41,000 34,200 Hold (5.0 (18.3) 69.3 9.1x 1.2x 14.0 N/A 3.6 (29.7) 0.9
ICBP 8,600 9,575 12,150 Buy 413 (14.2) 100.3 15.2x 3.4x 24.1 2.5 10.3 30.8 0.7
INDF 6,525 6,850 8,000 Buy 22.6 0.8 57.3 8.9x 1.4x 16.1 4.3 6.7 31.5 0.9
KLBF 1,475 1,480 1,750 Buy 18.6 2.1 69.1 25.3x 4.0x 16.4 1.8 2.1 9.0 1.0
SIDO 805 805 930 Buy 15.5 36.4 24.2 24.7x 8.2x 31.2 3.9 8.6 16.2 0.7
MYOR 2,450 2,710 2,700 Overweight 10.2 124 54.8 26.5x 5.0x 19.9 1.2 (2.2) 3.4 0.8
HMSP 1,295 1,505 1,300 Hold 04 (14.5) 150.6 17.4x 5.0x 26.0 9.3 (12.9)  (37.3) 1.0
UNVR 6,025 7,350 7,600 Buy 26.1  (23.2) 229.9 32.1x 46.6x 140.2 3.2 0.1 (3.0) 0.8
Infrastructure 19.0 721.31

TLKM 3,160 3,310 4,400 Buy 39.2 1.4 313.0 16.6x 3.1x 18.8 4.9 (2.6) 13 1.1
ISAT 6,450 5,050 5,150 Sell (20.2) 216.2 35.0 N/A 3.0x (5.8) N/A 6.9 N/A 1.5
JSMR 4,120 4,630 5,100 Buy 23.8 52.6 29.9 59.7x 1.6x 2.7 0.4 (48.0) (77.3) 13
EXCL 2,020 2,730 3,150 Buy 55.9  (20.8) 21.7 N/A 1.1x (4.2) 1.0 (3.8)  (78.9) 1.2
TOWR 1,105 960 1,520 Buy 37.6 25.6 56.4 21.0x 5.7x 29.5 2.2 19.3 22.6 0.9
PGAS 1,200 1,655 2,030 Buy 69.2 53.8 29.1 N/A 0.9x (11.0) 3.5 (25.0) N/A 1.7
TBIG 2,720 1,630 2,320 Underweight (14.7) 136.5 61.6 55.9x 6.8x 14.7 1.2 13.4 27.8 0.8
Trade 46.2 789.6

UNTR 21,600 26,600 23,250 Overweight 7.6 38.9 80.6 13.3x 1.3x 9.5 3.0 (2.3) 2.2 0.9
MAPI 790 790 870 Overweight 10.1 29.5 13.1 N/A 2.4x (9.6) N/A (31.4) N/A 1.1
ACES 1,485 1,715 1,900 Buy 27.9 5.3 25.5 32.1x 5.2x 17.9 1.2 (83)  (26.7) 0.9
MIKA 2,690 2,730 3,250 Buy 20.8 38.7 38.3 40.1x 7.3x 19.8 0.8 37.6 57.1 0.3
SCMA 1,480 2,290 2,050 Buy 38.5 85.0 21.9 18.3x 5.7x 28.1 N/A (7.6) 20.0 1.2
Property 20.9 337.2

CTRA 1,155 985 1,160 Hold 0.4 128.7 214 16.1x 1.4x 8.6 0.7 6.1 14.5 14
BSDE 1,195 1,225 1,450 Buy 21.3 73.2 25.3 93.7x 0.8x 0.9 N/A (12.8) (90.6) 1.4
WIKA 1,440 1,985 1,860 Buy 29.2 64.6 12.9 69.5x 0.9x 1.2 3.5 (39.2)  (91.9) 1.7
PTPP 1,235 1,865 1,870 Buy 51.4 91.5 7.7 59.9x 0.7x 1.2 2.7 (32.8)  (84.1) 1.8
PWON 535 510 645 Buy 20.6 48.6 25.8 27.7x 1.8x 6.3 N/A (44.8) (65.8) 1.5
Basic Ind. 26.9 739.6

SMGR 10,300 12,425 14,500 Buy 40.8 48.2 61.1 21.9x 1.8x 8.4 1.8 (12.9) 16.9 13
INTP 12,500 14,475 15,600 Buy 24.8 18.5 46.0 25.5x 2.1x 8.0 5.8 (11.0) (1.6) 1.2
CPIN 6,850 6,525 6,675 Hold (2.6) 59.3 112.3 33.6x 5.1x 15.9 1.2 (1.4) (10.9) 1.3
Misc Ind. 45.9 317.1

ASII 5,525 6,025 6,000 Overweight 8.6 47.7 223.7 14.8x 1.4x 9.6 3.3 (4.3) (22.7) 1.2
Mining 59.5 442.8

PTBA 2,390 2,810 3,280 Buy 37.2 34.3 27.5 11.2x 1.6x 13.6 3.1 (20.5)  (42.6) 1.1
INCO 4,330 5,100 4,530 Hold 4.6 84.3 43.0 33.9x 1.4x 4.4 N/A 18.3 17.2 1.6
ANTM 2,390 1,935 2,550 Overweight 6.7 385.8 57.4 50.0x 3.0x 6.2 0.7 (16.3) 492.7 1.8
ITMG 11,775 13,850 13,075 Overweight 11.0 70.7 13.3 22.6x 1.0x 4.5 4.0 (30.9) (66.7) 1.2
ADRO 1,210 1,430 1,580 Buy 30.6 36.0 38.7 18.2x 0.7x 3.9 3.7 (26.7)  (63.7) 1.4
Agriculture 67.3 112.2

AALI 9,350 12,325 13,175 Buy 40.9 56.5 18.0 28.8x 0.9x 3.3 2.1 5.0 (56.2) 1.3
LSIP 1,310 1,375 1,200 Underweight (8.4) 94.1 8.9 12.8x 1.0x 7.8 11 (4.4) 175.7 1.5

* Target Price Source: Bloomberg, NHKSI Research
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Global & Domestic Economic Calendar

Hour
Country Period Actual Consensus Previous
Jakarta
Monday GE 15:00 IFO Expectations Apr 99.5 101.2 100.4
26 - Apr GE 15:00 IFO Business Climate Apr 96.8 97.8 96.6
us 19:30 Durable Goods Orders Mar 0.5% 2.3% -1.2%
Tuesday us 21:00 Conf. Board Consumer Confidence Apr 121.7 113.0 109.7
27 - Apr
Wednesday US 18:00 MBA Mortgage Applications Apr - 8.6%
28 - Apr us 19:30 Wholesale Inventories MoM Mar -- 0.6%
UK Nationwide House Px NSA YoY Apr -- 5.7%
Thursday GE 14:55 Unemployment Change (000's) Apr -- -8.0k
29 - Apr GE 19:00 CPIYoY Apr -- 1.7%
us 19:30 |Initial Jobless Claims Apr -- 547k
us 19:30 GDP Annualized QoQ 1Q21 6.5% 4.3%
Friday CH 08:00 Manufacturing PMI Apr 51.7 51.9
30- Apr GE 15:00 GDP SA QoQ 1Q20 -- 0.3%
EC 16:00 CPI MoM Apr -- 0.9%
EC 16:00 GDP SA YoY 1Q21 -- -4.9%

Source: Bloomberg

Corporate Calendar

Date Event Company
Monday RUPS ADRO
26 - Apr
Tuesday RUPS TMPO; JAYA; IPOL; BNLI
27 - Apr
Wednesday RUPS SRTG; SILO; MBSS; KAEF
28 - Apr Cum Dividend MLBI
Thursday RUPS TRIO; SDPC; INCO; GLOB; EAST; CCSI
29 - Apr
Friday RUPS RBMS; RANC; PTRO; NZIA; MLPT; BDMN; AKRA
30 - Apr Cum Dividend XCID

Source: NHKSI Research
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