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2022 Cigarette Excise Tariff Announcement

US Second Quarter Growth Raised Government Bond Yields & FX

Last Chg.

Tenor: 10 year 6.15% -0.07%

Sectors USDIDR 14,418 0.14%
Last Chg. % KRWIDR 12.32 -0.09%

Finance 1386.81 1781 -1.27% Global Indices
Infrastructure 919.36 -10.75 -1.16% Index Last Chg. %
Basic Material 1142.95 1331 -1.15% Dow Jones 35213.12 (192.38) -0.54%
Transportation & Logistic 1065.14 9.70 -0.90% S&P 500 4,470.00 (26.19) 0.58%
Property 804.64 -6.17 -0.76% FTSE 100 712498  (25.14)  -0.35%
Consumer Non-Cyclicals 654.53 -4.77 -0.72% DAX 15,793.62  (67.04) -0.42%
Consumer Cyclicals 798.44 -4.80 -0.60% Nikkei 27,742.29 17.49 0.06%
Industrial 967.08 -5.02 -0.52% Hang Seng 25,415.69  (278.26) -1.08%
Healthcare 1316.41 -3.16 -0.24% Shanghai 3,501.66 (38.72)  -1.09%
Energy 745.61 0.05 0.01% KOSPI 3,128.53 (18.28) -0.58%
Technology 10494.63 20.34 0.19% EIDO 20.54 (0.36) -1.72%
Indonesia Macroeconomic Data Commodities

Commodity Last Chg. %
Monthly Indicators Last  Prev.  Quarterly Indicators  Last Prev.

Gold ($/troy oz.) 1,792.4 1.4 0.08%
Bl 7 Day Rev Repo Rate  3.50% 3.50% Real GDP 7.07% -0.74% Crude Ol (§/bb) 67.42 e 1 38%
FX Reserve (USD bn) 137.34  137.09 Current Acc (USD bn)  (2.20) (1.00) Coal ($/ton) 14410 125 0.88%
Trd Balance (USD bn) 258 131 Govt.SpendingYoy ~ 806%  2.96% Nickel LME ($/MT) 18,772 (398.0) -2.08%
Exports Yoy 29.32%  54.43%  FDI(USD bn) 6.61 4.92 Tin LME ($/MT) 33350 4350  1.32%
Imports Yoy 44.44% 60.12%  Business Confidence  104.82 105.33 CPO (MYR/Ton) 4392 280  0.64%
Inflation Yoy 1.52% 1.33% Cons. Confidence* 80.20 104.40
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Company News

UNTR : Subsidiary Signs Loan Agreement
Two subsidiaries of PT United Tractors Tbk PT
Pamapersada Nusantara (Pama) and PT Suprabari

Mapanindo Mineral (SMM) signed a loan agreement on
Monday (23/8). Pama will provide a loan of US$ 40 million
or equivalent to IDR 564.20 billion to SMM. This loan will
be used for working capital of SMM. (Kontan)

DWGL :To Issue 871.16 Million Shares

PT Dwi Guna Laksana Tbk (DWGL) plans to increase its
capital by granting preemptive rights (PMHMETD) or rights
issue. The issuer, which is engaged in coal trading, will
issue a maximum of 871.16 million shares or 10% of the
total issued and fully paid shares, with a nominal value of
IDR 100. This rights issue is carried out to strengthen the
capital structure in order to increase business activities of
DWL and its subsidiaries. (Kontan)

Domestic & Global News

2022 Cigarette Excise Tariff Announcement
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DSNG : Profit grows 19% in 1H21

PT Dharma Satya Nusantara Tbk (DSNG) posted a profit of
IDR 213 billion in the first semester of 2021, an increase
of 19% on an annual basis. DSNG President Director
Andrianto Oetomo said the increase in crude palm oil
(CPO) prices was still the main driver for improving the
company's financial performance. In terms of top line,
DSNG gained a revenue of IDR 3.3 trillion in the first
semester of 2021, an increase of 5% year on year (yoy).
(Kontan)

The Directorate General of Customs and Excise (DJBC) of the Ministry of Finance (Kemenkeu) ensured that the new cigarette
excise tariff policy was announced after the 2022 State Revenue and Expenditure Budget Law (APBN) was passed by the DPR.
The announcement also coincided with tariffs for other excisable goods. In more detail, after reading the Financial Note on the
2022 State Budget Bill on August 16, the Ministry of Finance will discuss the 2022 budget structure with the DPR's Budget
Agency (Banggar). That includes the decision to increase or maintain cigarette excise rates. (CNN Indonesia)

US Second Quarter Growth Raised

The US economy grew a bit faster than initially thought in the second quarter, lifting the level of gross domestic product above
its pre-pandemic peak, as massive fiscal stimulus and the impact of COVID-19 vaccinations boosted spending. Gross domestic
product increased at a 6.6% annualized rate, the government said in its second estimate of GDP growth for the April-June
period. That was revised up from the 6.5% pace of expansion reported in July. (Reuters)
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Last End of Upside 1Year Market Price/ Price / o:m Dividend Sales EPS Adj.
Price Last Year Target Price* Rating  Potential Change Cap EPS BVPS Equity Yield TTM Growth Growth Beta
Price (%) (%) (IDRtn) (TTM) o (%) Yoy (%) Yoy (%)

Finance 2,802.6

BBCA 32,800 33,850 36,200 Overweight 10.4 (0.6) 808.7 27.5x 4.3x 16.5 1.6 (0.1) 18.1 1.0
BBRI 3,870 4,170 5,100 Buy 31.8 4.6 477.3 22.6x 2.4x 11.0 2.6 6.4 22.8 13
BBNI 5,225 6,175 6,050 Buy 15.8 (1.4) 97.4 25.3x 0.8x 3.4 0.8 (5.7) 12.8 1.5
BMRI 5,825 6,325 7,450 Buy 27.9 (7.5) 271.8 14.1x 1.4x 10.5 3.8 8.0 21.5 13
Consumer Non-Cyclicals 991.9

GGRM 32,200 41,000 34,200 Overweight 6.2 (38.0) 62.0 10.1x 1.0x 10.6 8.1 12.9 (39.5) 1.0
ICBP 8,225 9,575 11,300 Buy 37.4  (20.5) 95.9 14.9x 2.9x 20.9 2.6 22.4 (4.8) 0.7
INDF 6,275 6,850 8,000 Buy 27.5 (18.2) 55.1 7.8x 1.2x 16.3 4.4 20.1 20.7 0.8
MYOR 2,200 2,710 2,700 Buy 22.7 (8.3) 49.2 23.9x 4.1x 18.2 2.4 18.7 0.0 0.8
HMSP 960 1,505 1,300 Buy 35.4  (43.0) 111.7 14.3x 4.3x 29.8 7.6 6.5 (14.3) 1.0
UNVR 4,090 7,350 5,500 Buy 345  (50.4) 156.0 23.6x  38.9x 102.8 4.6 (7.3)  (15.8) 0.8
CPIN 6,575 6,525 6,675 Hold 1.5 5.2 107.8 21.4x 4.1x 20.6 1.7 28.8 73.0 1.3
AALI 8,300 12,325 12,000 Buy 4.6 (17.2) 16.0 14.6x 0.8x 5.7 2.3 19.3 65.7 1.4
LSIP 1,090 1,375 1,380 Buy 26.6 13.0 7.4 6.7x 0.8x 12.0 1.4 39.0 461.5 1.5
Consumer Cyclicals 327.7

ERAA 575 440 800 Buy 39.1 69.6 9.2 8.7x 1.6x 19.9 2.4 47.6 386.1 1.2
MAPI 700 790 825 Buy 17.9 2.2 11.6 87.1x 2.0x 2.3 N/A 33.9 N/A 1.2
ACES 1,395 1,715 1,600 Overweight 147 (13.4) 23.9 36.7x 4.8x 13.1 2.3 (7.0)  (23.6) 1.0
SCMA 1,925 2,290 2,050 Overweight 6.5 57.8 28.4 19.8x 6.0x 28.1 N/A 24.8 39.9 1.2
Healthcare 235.1

KLBF 1,345 1,480 1,750 Buy 301  (16.7) 63.0 22.2x 3.5x 16.6 4.2 6.6 7.9 0.9
SIDO 790 805 930 Buy 17.7 12.5 23.7 23.0x 7.4x 32.8 4.3 13.4 21.3 0.7
MIKA 2,330 2,730 3,250 Buy 39.5 (2.1) 33.2 28.3x 6.0x 23.8 1.5 65.8 115.0 0.3
Infrastructure 721.58

TLKM 3,360 3,269 4,400 Buy 31.0 13.8 332.8 15.9x 3.1x 19.5 5.0 (0.7) 2.6 1.0
ISAT 6,400 5,050 6,400 Hold - 163.4 34.8 6.7x 2.0x 34.9 N/A 11.4 N/A 1.4
JSMR 3,860 4,630 5,100 Buy 32.1 (2.0) 28.0 22.4x 1.4x 6.5 N/A 1.6 709.1 13
EXCL 2,660 2,730 3,150 Buy 18.4 47 28.5 N/A 1.5x (3.3) 1.2 (0.8)  (58.9) 11
TOWR 1,300 960 1,520 Buy 16.9 25.0 66.3 20.1x 6.1x 32.6 2.2 7.8 30.8 0.9
TBIG 2,960 1,630 3,240 Overweight 9.5 136.8 67.1 59.4x 6.9x 15.2 1.1 12.7 11.1 0.7
WIKA 920 1,985 1,390 Buy 511  (27.6) 8.3 50.1x 0.6x 1.2 N/A (6.5  (21.2) 1.8
PTPP 865 1,865 1,220 Buy 41.0 (13.9) 5.4 35.1x 0.5x 1.4 N/A (16.7) 50.0 1.9
Property & Real Estate 254.6

CTRA 845 985 1,320 Buy 56.2 9.7 15.7 9.6x 1.0x 10.7 1.0 43.4 188.9 1.4
BSDE 910 1,225 1,345 Buy 47.8 16.7 19.3 18.2x 0.6x 3.5 N/A 39.2 N/A 1.4
PWON 440 510 585 Buy 33.0 5.3 21.2 23.2x 1.4x 6.2 N/A 24.6 (3.7) 1.5
Energy 353.7

PGAS 1,015 1,655 2,030 Buy 100.0  (22.8) 24.6 N/A 0.7x (10.3) N/A (16.1) 28.9 1.7
PTBA 2,100 2,810 2,250 Overweight 71 (14) 24.2 11.8x 1.4x 10.7 3.6 (22.0)  (44.4) 1.1
ITMG 15,450 13,850 16,250 Overweight 5.2 81.8 17.5 9.1x 1.3x 14.3 3.1 3.6 266.7 1.2
ADRO 1,280 1,430 1,580 Buy 23.4 13.8 409  23.6x 0.7x 3.2 5.2 (7.8)  (27.0) 1.4
Industrial 347.0

UNTR 19,275 26,600 25,500 Buy 323  (18.1) 71.9 11.1x 1.1x 10.5 33 12.4 11.2 0.9
ASII 5,100 6,025 6,000 Buy 17.6 (3.8) 206.5 15.2x 1.3x 8.6 2.2 19.6 (22.4) 1.2
Basic Ind. 759.2

SMGR 8,775 12,425 12,275 Buy 39.9 (17.8) 52.0 17.5x 1.5x 8.9 2.1 1.2 30.1 13
INTP 10,975 14,475 14,225 Buy 29.6  (10.0) 40.4 21.0x 1.8x 8.3 6.6 8.0 24.8 1.2
INCO 4,950 5,100 5,500 Overweight 111 29.2 49.2 38.5x 1.7x 4.4 1.0 15.1 18.0 1.6
ANTM 2,270 1,935 3,270 Buy 44.1 185.5 54.5 26.5x 2.8x 10.9 0.7 77.0 N/A 1.8
* Target Price Source: Bloomberg, NHKSI Research
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Global & Domestic Economic Calendar
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DE]] Country Period Actual Consensus Previous
Jakarta
Monday EC 15:00 Markit Eurozone Manufacturing PMI Aug 61.5 62.0 62.8
23 -Aug UK 15:30 Markit UK PMI Manufacturing SA Aug 60.1 59.5 60.4
us 20:45 Markit US Manufacturing PMI Aug 61.2 62.0 63.4
us 21:00 Existing Home Sales Jul 5.99m 5.83m 5.86m
Tuesday us 21:00 New Home Sales Jul 708k 7697k 676k
24 - Aug
Wednesday GE 15:00 IFO Expectations Aug 97.5 100.0 101.2
25 - Aug GE 15:00 IFO Business Climate Aug 99.4 100.4 100.8
us 18:00 MBA Mortgage Applications Aug 1.6% — -3.9%
us 19:30 Durable Goods Orders Jul -0.1% -0.3% 0.9%
Thursday EC 15:00 M3 Money Supply YoY Jul 7.6% 7.6% 8.3%
26 - Aug us 19:30 Initial Jobless Claims Aug 353k 350k 348k
us 19:30 GDP Annualized QoQ 2Q 6.6% 6.7% 6.5%
Thursday us 19:30 Wholesale Inventories MoM Jul — 1.1%
27 - Aug us 19:30 Personal Income Jul 0.2% 0.1%
us 19:30 Personal Spending Jul 0.4% 1.0%
us 21:00 U. of Mich. Sentiment Aug 70.9 70.2
Source: Bloomberg
Corporate Calendar
Date Event Company
Monday RUPS ULTJ, STAR, PKPK, OMRE, NASA, JIHD, ITMA, INPC, BPFI, BIPI
23 - Aug Cum Dividend WOOD, SMKL, SHIP, EKAD, CAMP, ASDM
Tuesday RUPS WICO, TIRT, TFCO, SOTS, SMRA, SMMT, PSAB, POLA, LPPS, KIOS, KAYU, INOV, DSFI, DLTA
BRIS, BIMA, ARMY, ARKA
24 - Aug Cum Dividend —
WAPO, VIVA, TNCA, TIRA, TAXI, TALF, PYFA, PSDN, PALM, MDIA, LMSH, LION, LFLO, LCKM,
Wednesday RUPS LAPD, LAND, KOIN, KIAS, KARW, JSKY, IKAN, IBFN, HOMI, ESTA, BYAN, BULL, BLTA, BEBS,
BACA, ASRI, AMAR, ADMG
25—-Aug Cum Dividend UFOE, HRTA, BNBA
Thursday RUPS WEHA, TKIM, SOCI, SIMP, SAFE, PAMG, MTFN, MEDC, MCOR, MBTO, MARI, LSIP, LMAS,
INKP, GAMA, ESIP, CSMI, BTEL, BIPP, BEEF, BDMN, BBRM, ARII, AHAP, ADES, ABBA
26 - Aug Cum Dividend —
UANG, TOPS, TGRA, RALS, PTIS, POWR, PDES, PANR, NOBU, NIRO, MRAT, MPRO, MASA,
Friday RUPS LUCK, LRNA, LPPF, LABA, KOTA, KICI, KBLI, KBAG, JSMR, JAWA, INTA, INDF, IKBI, ICBP,
GZCO, DIGI, BTEK, BIRD, BCAP, BBSI, ASPI, ARGO, AMAN, AGAR
27 - Aug Cum Dividend INCI, GJTL, FILM, CSAP

Source: Bloomberg
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JAKARTA COMPOSITE INDEX PREVIOUS 26 AGUSTUS 2021
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Daily Technical

UNVR—PT UNILEVER INDONESIA TBK

(o]w/w] bof 1]s]s

Unilever Indonesia Thk.

,2_ ll_ Num of Data| 250 Num o

Volume ;80

31,750(776.28%)

= MA  wm24MA mm 35 MA

' Top : 6,800(21/04/08,-39.85%)

Bottom : 4,030(21/08/23,+1.49%)

== MACD Q5C (24, 36, 8)

- NA

ange Closing Up/Dewn | 600,000

400,000
200,000

0 i [l
[21/03 s 6 [7

INKP—PT INDAH KIAT PULP & PAPER TBK

Indah Kiat Pulp & Paperl | [0 w|M] Bod 1] 5]10[20[30 2 [7][T Mum of ata[ 250 mum of

Last: 6,800 106,000(1558.82%) Valume :

G MA w24 MA w35 MA

Bottom : 6,200(21/08/19,+9.68%)

13,000
12,000
11,000
10,000
9,000

8,000

“leo

-{20

Net Change Closing U/pown | 209,000

100,000
[z1/03 s e [7 e
EXCL—PT XL AXIATA TBK
XL Axiata Tbk. @

Last : 2,660 20,000(751.88%) Volume :20

- MA  wmJ4MA w36 MA
 Bottom : 1,980(21/05 a434.34%)

A A // - m/
AoV 20
Net Change Closing Up/Down 1,000,000
500,000
I ul [l ul
[21/03 5 6 [7 8
—

N

PREVIOUS 26 AGUSTUS 2021

CLOSING 4090 (-1.92%)

PREDICTIONS 27 AGUSTUS 2021

BUY
TARGET PRICE 4320
STOPLOSS 4040

BOTTOM FISHING
MACD POSITIF

STOCHASTIC UPTREND

PREVIOUS 26 AGUSTUS 2021

CLOSING 6800 (+0%)

PREDICTIONS 27 AGUSTUS 2021

BUY

TARGET PRICE 7650
STOPLOSS 6700
GRAVESTONE DOJI

MACD POSITIF
STOCHASTIC UPTREND

PREVIOUS 26 AGUSTUS 2021

CLOSING 2660 (-0.75%)

PREDICTIONS 27 AGUSTUS 2021

BUY

TARGET PRICE 2770
STOPLOSS 2630
SPINNING

MACD POSITIF

STOCHASTIC NETRAL UPPER AREA

KORINDO
SEKURITAS INDONESIA

PT NH Korindo Sekuritas Indonesia — Morning Brief | www.nhis.co.id

Page 6



N KORINDO

SEKURITAS INDONESIA

Research Division

Head of Research Senior Technical Analyst Economist
Anggaraksa Arismunandar Dimas Wahyu Putra Pratama Arief Machrus
Market Strategy, Misc. Industry, Banking  Technical Macroeconomics
T +62 21 5088 ext. 9134 T +62 21 5088 ext 9131 T +62 21 5088 ext 9127
E anggaraksa@nhsec.co.id E dimas.wahyu@nhsec.co.id E arief.machrus@nhsec.co.id
Analyst Analyst
y y Research Support
Ajeng Kartika Hapsari Putu Chantika . .
] . Jasmine Kusumawardani
Property, Construction, Cement Consumer, Retail
T +62 21 5088 ext 9132
T +§2 21 5088 ext 9130 T+6221 5058 ext 9129 i E jasmine.kusumawardani@nhsec.co.id
E ajeng@nhsec.co.id E putu.chantika@nhsec.co.id
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

PT NH Korindo Sekuritas Indonesia — Morning Brief | www.nhis.co.id Page 7



N

KORINDO

SEKURITAS INDONESIA

N KORINDO

SEKURITAS INDONESIA

PT. NH Korindo Sekuritas Indonesia

Head Office :
District 8 Treasury Tower 51° Fl. Unit A, SCBD Lot.28

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

Telp : +62 21 50889100
Fax :+62 2150889101

Branch Office BSD:

ITC BSD Blok R No.48

JI. Pahlawan Seribu Serpong
Tangerang Selatan 15322
Indonesia

Telp : +62 21 5316 2049

Branch Office Jakarta Utara:
JI. Bandengan Utara Kav. 81
Blok A No.02, Lt 1

Jakarta Utara 14440
Indonesia

Telp : +62 21 6667 4959

Fax :+62 21 6667 4960
Branch Office Makassar:

JI. Gunung Latimojong No.120A
Makassar

Indonesia

Telp : +62 411 361 5255

Branch Office Medan :

JI. Timor No 147

Medan, Sumatera Utara 20234
Indonesia

Telp : +62 614 156500

Fax :+62 614 568560

Branch Office Pekanbaru:
Sudirman City Square

JI. Jend. Sudirman Blok A No.7
Pekanbaru

Indonesia

Telp :+62 761 801 133

Branch Office Bandung:
Paskal Hypersquare Blok Al
JI. Pasirkaliki No 25-27
Bandung 40181

Indonesia

Telp : +62 22 8606 1012

Branch Office Semarang:
JI. MH Thamrin No. 152
Semarang 50314
Indonesia

Telp :+62 24 844 6878

Fax :+62 24 844 6879

Branch Office Surabaya:
Spazio Tower Lt. 10, Unit SO5
JI. Mayjen Yono Suwoyo
Surabaya 60226

Indonesia

Telp : +62 319914 1344

Branch Office Denpasar:
Ruko Griya Alamanda No.9
JI. Cok Agung Tresna
Denpasar

Indonesia

A Member of NH Investment & Securities Global Network

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

Jakarta

PT NH Korindo Sekuritas Indonesia — Morning Brief | www.nhis.co.id

Page 8



