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Weekly Brief (Sep 06 — Sep 10)

Summary:

Last week review: JC| managed to end in the green last week. Globally, investors responded positively
towards the Fed’s statement in the Jackson Hole meeting saying that the plan for tapering will begin before
the year ends, although rate increases will still be delayed. Domestically, BPS released the August inflation
data which was booked at 1.59% YoY, boosted by the food, beverage, and tobacco group as well as the
education group. Meanwhile, PMI recorded an increase in August to 43.7 due to the increase of demand as
the number of Covid-19 cases in Indonesia declined.

This week’s outlook: Approaching the second week of September, there are several economic data
releases that may influence the movement of the stock market. Bank Indonesia will announce the foreign
exchange reserve position for August, and July’s retail sales figure this week. The latest data showed
Indonesia’s forex reserves at USD 137.3 billion. Meanwhile, retail sales is predicted to contract significantly
due to the implementation of social activity restriction (PPKM). Globally, investors will react to last week’s US
Non-farm Payroll which may potentially influence the direction of the Federal Reserve’s policy.

JCI Index : 6,126.92 (+1.4%)
Foreign Flow : Net buy of IDR960 billion (vs. last week’s net buy of IDR1.2 trillion )
USD/IDR : 14,263 (-1.08%)



Last Week’s JCI Movement
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JCI's Top Foreign Transaction

Top Buy (RG) NB Val. Top Sell (RG)
TLKM 341,949 ARTO -245,070
BBCA 237,040 DMMX -56,287
BMRI 171,178 MSIN -55,593
BUKA 163,605 SCMA -48,839
UNTR 117,514 TOWR -39,225

Source: Bloomberg, NHKSI Research



Stocks Recommendation

ANTM 2430 2320
BBNI 5700 5400
ICBP 8800 8400
INKP 8550 7850
PTBA 2390 2260
PTPP 960 910
TINS 1555 1490
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JCI Index
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Economic Calendar

Date Country Hour JKT Event Period Consensus Previous
Monday, 6-Sept. GE 13:00 Factory Orders MoM Jul -1.0% 4.1%
Tuesday, 7-Sept. ID 10:00 Foreign Reserves Aug -- $137.34Bn
CH - Trade Balance Aug $50.50Bn $56.58Bn
GE 16:00 GDP SA QoQ 2Q 2.0% 2.0%
GE 16:00 GDP SA YoY 2Q 13.6% 13.6%
Wednesday, 8-Sept. us 18:00  MBA Mortgage Applications Sept - -2.4%
Thursday, 9-Sept CH 08:30 CPIYoY Aug 1.0% 1.0%
CH 08:30 PPIYoY Aug 8.9% 9.0%
EC 18:45 ECB Deposit Facility Rate Sept -0.5% -0.5%
us 19:30 Initial Jobless Claims Sept -- 340k
Friday, 10-Sept GE 13:00 CPI MoM Aug 0.0% 0.0%
GE 13:00 CPIYoY Aug 3.9% 3.9%
UK 13:00 Manufacturing Production MoM Jul -- 0.2%
us 21:00  Wholesale Inventories MoM Jul 0.6% 0.6%

Source: Bloomberg, NHKSI Research



Corporate Action Calendar

Date Event Company
Monday, 6-Sept. RUPS --
Cum Dividend KBAG, INDF, ICBP, BIRD, AMAN
Tuesday, 7-Sept. RUPS BSWD
Cum Dividend PMMP, LPCK
Wednesday, 8-Sept. RUPS SDMU, KIJA, CMPP
Cum Dividend XBNI, MNCN, KEEN
Thursday, 9-Sept. RUPS WEGE, TSPC, MPPA, IKAN, CENT, BIPI
Cum Dividend -
Friday, 10-Sept RUPS AMIN
Cum Dividend --

Source: NHKSI Research
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NHKSI Stocks Coverage

eturn

End of Upside 1 Year Market Price/ ) Dividend Sales )
Last ) ) ) Price / on ! Adj.
Price Last Year Target Price* Rating Potential Change Cap EPS BVPS Equity Yield TTM Growth Growth Beta
Price (¢9) (69 (IDR tn) (TTM) o (¢9) Yoy (%) Yoy (%)

Finance 2,787.9

BBCA 32,700 33,850 36,200 Overweight 10.7 0.6 806.2 27.5x 4.3x 16.5 1.6 (0.1) 18.1 1.0
BBRI 3,870 4,170 5,100 Buy 31.8 8.1 477.3 22.6x 2.4x 11.0 2.6 6.4 22.8 1.3
BBNI 5,250 6,175 6,050 Buy 15.2 (1.9) 97.9 25.4x 0.8x 3.4 0.8 (5.7) 12.8 1.5
BMRI 6,050 6,325 7,450 Buy 23.1 1.3 282.3 14.6x 1.5x 10.5 3.6 8.0 21.5 1.3
Consumer Non-Cyclicals 1,005.7

GGRM 32,600 41,000 34,200 Hold 4.9 (30.3) 62.7 10.2x 1.0x 10.6 8.0 12.9 (39.5) 1.0
ICBP 8,450 9,575 11,300 Buy 33.7 (17.4) 98.5 15.3x 3.0x 20.9 N/A 22.4 (4.8) 0.7
INDF 6,450 6,850 8,000 Buy 24.0 (16.5) 56.6 8.0x 1.2x 16.3 N/A 20.1 20.7 0.8
MYOR 2,200 2,710 2,700 Buy 22.7 (11.6) 49.2 23.9x 4.1x 18.2 2.4 18.7 0.0 0.8
HMSP 1,000 1,505 1,300 Buy 30.0 (39.0) 116.3 14.9x 4.5x 29.8 7.3 6.5 (14.3) 1.0
UNVR 4,150 7,350 5,500 Buy 32.5 (49.2) 158.3 24.0x 39.4x 102.8 4.5 (7.3) (15.8) 0.8
CPIN 6,400 6,525 6,675 Hold 4.3 4.1 104.9 20.9x 4.0x 20.6 1.8 28.8 73.0 1.3
AALI 8,400 12,325 12,000 Buy 42.9 (25.0) 16.2 14.8x 0.8x 5.7 2.3 19.3 65.7 1.4
LSIP 1,090 1,375 1,380 Buy 26.6 3.8 7.4 6.7x 0.8x 12.0 N/A 39.0 461.5 1.5
Consumer Cyclicals 324.4

ERAA 575 440 850 Buy 47.8 71.6 9.2 8.7x 1.6x 19.9 2.4 47.6 386.1 1.2
MAPI 735 790 825 Overweight 12.2 6.5 12.2 91.5x 2.1x 2.3 N/A 33.9 N/A 1.2
ACES 1,380 1,715 1,600 Buy 15.9 (14.8) 23.7 36.3x 4.8x 13.1 2.3 (7.0) (23.6) 1.0
SCMA 1,915 2,290 2,050 Overweight 7.0 60.3 28.3 19.7x 6.0x 28.1 N/A 24.8 39.9 1.2
Healthcare 239.8

KLBF 1,385 1,480 1,750 Buy 26.4 (13.2) 64.9 22.8x 3.6x 16.6 4.0 6.6 7.9 0.9
SIDO 795 805 930 Buy 17.0 14.0 23.9 23.2x 7.5x 32.8 4.3 13.4 21.3 0.7
MIKA 2,350 2,730 3,250 Buy 38.3 (1.3) 33.5 28.5x 6.0x 23.8 1.5 65.8 115.0 0.3
Infrastructure 729.05

TLKM 3,370 3,269 4,400 Buy 30.6 17.7 333.8 15.0x 3.4x 22.9 5.0 3.9 13.3 1.0
ISAT 6,300 5,050 6,400 Hold 1.6 166.9 34.2 6.6x 2.0x 34.9 N/A 11.4 N/A 1.4
JSMR 3,950 4,630 5,100 Buy 29.1 2.3 28.7 22.9%x 1.4x 6.5 N/A 1.6 709.1 1.3
EXCL 2,680 2,730 3,150 Buy 17.5 14.5 28.7 N/A 1.5x (3.3) 1.2 (0.8) (58.9) 1.1
TOWR 1,375 960 1,520 Overweight 10.5 31.0 70.1 21.2x 6.5x 32.6 2.0 7.8 30.8 0.9
TBIG 3,010 1,630 3,240 Overweight 7.6 136.1 68.2 60.4x 7.0x 15.2 1.1 12.7 11.1 0.7
WIKA 920 1,985 1,390 Buy 51.1  (24.9) 8.3 437.1x 0.6x 0.1 N/A (5.1) (66.7) 1.8
PTPP 885 1,865 1,220 Buy 37.9 (8.3) 5.5 27.7x 0.5x 1.8 N/A (4.3) 366.7 1.9

Source : Bloomberg, NHKSI Research
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Property & Real Estate 251.3

CTRA 870 985 1,320 Buy 51.7 17.6 16.1 9.9x 1.0x 10.7 1.0 43.4 188.9 14
BSDE 960 1,225 1,345 Buy 40.1 28.0 20.3 19.2x 0.7x 3.5 N/A 39.2 N/A 14
PWON 450 510 585 Buy 30.0 10.3 21.7 23.8x 1.4x 6.2 N/A 24.6 (3.7) 1.5
Energy 359.6

PGAS 1,030 1,655 2,030 Buy 97.1 (21.4) 25.0 N/A 0.8x (10.3) N/A (16.1) 28.9 1.7
PTBA 2,190 2,810 2,250 Hold 2.7 2.3 25.2 8.5x 1.4x 17.4 3.4 14.2 38.3 11
ITMG 16,550 13,850 16,250 Hold (1.8) 91.3 18.7 9.9x 1.4x 14.3 2.9 3.6 266.7 1.2
ADRO 1,320 1,430 1,580 Buy 19.7 9.5 42.2 18.3x 0.8x 4.3 5.0 14.7 9.5 1.4
Industrial 357.8

UNTR 20,325 26,600 25,500 Buy 255  (13.1) 75.8 11.7x 1.2x 10.5 3.2 12.4 11.2 0.9
ASlI 5,250 6,025 6,000 Overweight 14.3 1.4 212.5 15.6x 1.3x 8.6 2.2 19.6 (22.4) 1.2
Basic Ind. 755.2

SMGR 9,150 12,425 12,275 Buy 34.2 (13.1) 54.3 18.2x 1.6x 8.9 2.1 1.2 30.1 13
INTP 11,125 14,475 14,225 Buy 27.9 (5.9) 41.0 21.3x 1.8x 8.3 6.5 8.0 24.8 1.2
INCO 5,025 5,100 5500 Overweight 9.5 28.5 49.9 39.5x 1.7x 4.4 0.9 15.1 18.0 1.6
ANTM 2,320 1,935 3,270 Buy 40.9 179.5 55.8 27.0x 2.8x 10.9 0.7 77.0 N/A 1.8

Source : Bloomberg, NHKSI Research
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