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Today’s Outlook:

Wall Street started the week (11/10) with declines in all three major indexes.
Investors are beginning to anticipate a slowdown in growth which is projected to
be reflected in the financial performance of the third quarter of 2021. Problems
in the supply chain and high oil prices are some of the factors that are expected
to increase operating costs.

After significantly strengthening in the previous week, JCI closed lower by 0.34%;
although foreign investors still booked a net purchase of IDR 903 billion. The
technology sector led the decline after falling quite deep by 3.12%. Technically,
JCI has the opportunity to experience further decline with a projected range of
movement at 6,400-6,500.

Company News

INDY  :Targets to Produce 100k Gold in 2024
WSKT  : Contract Target at IDR 30 Trillion in 2022
WSBP  : Sells 3 Factories Worth IDR 709 Billion

Domestic & Global News
August 2021 Retail Sales Increase
UST10Y Yield Tops 1.61% to Start the Week

Sectors

Last Chg. %
Technology 9053.24 -291.97 -3.12%
Consumer Cyclicals 835.60 -12.72 -1.50%
Transportation & Logistic 1242.05 -8.93 -0.71%
Industrial 1100.74 -7.14 -0.64%
Healthcare 1326.21 -8.51 -0.64%
Finance 1461.25 -6.66 -0.45%
Consumer Non-Cyclicals 708.12 -3.17 -0.45%
Property 842.11 -3.75 -0.44%
Infrastructure 972.57 -2.01 -0.21%
Basic Material 1152.93 7.19 0.63%
Energy 1063.44 24.23 2.33%
Indonesia Macroeconomic Data
Monthly Indicators Last Prev. Quarterly Indicators Last Prev.
Bl 7 Day Rev Repo Rate  3.50% 3.50% Real GDP 7.07% -0.74%
FX Reserve (USD bn) 146.90 144.80 Current Acc (USD bn)  (2.20) (1.00)
Trd Balance (USD bn) 4.74 2.59 Govt. Spending Yoy 8.06% 2.96%
Exports Yoy 64.10%  29.32% FDI (USD bn) 6.61 4.92
Imports Yoy 55.26% 44.44%  Business Confidence  104.82 105.33
Inflation Yoy 1.60%  1.59% Cons. Confidence* 95.50 80.20
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JCI Index

Oct 11 6,459.69
Chg. -22.07pts (-0.34%)
Volume (bn shares) 261.90
Value (IDR tn) 16.19

Adv. 242 Dec. 272 Unc. 222 Untr. 81

Most Active Stocks (IDR bn)
by Value

Stocks Val. Stocks Val.
ADRO 6458  BMRI 423.9
BBRI 611.4  INDY 399.6
ANTM 559.7  ARTO 380.7
MDKA 518.4  BBCA 342.5
BBNI 4616  TLKM 301.2
Foreign Transaction (IDR bn)
Buy 4,812
Sell 3,909
Net Buy (Sell) 903
Top Buy NB Val. Top Sell NS Val.
BBRI 244.8 BBNI 68.6
BMRI 151.7 MPPA 66.9
AGRO 67.5 SMGR 65.9
TLKM 65.8  EXCL 49.2
BBCA 46.1  ASII 37.5

Government Bond Yields & FX

Last Chg.
Tenor: 10 year 6.25% 0.01%
USDIDR 14,208 -0.11%
KRWIDR 11.89 -0.10%
Global Indices
Index Last Chg. %
Dow Jones 34,496.06  (250.19) -0.72%
S&P 500 4,361.19  (30.15)  -0.69%
FTSE 100 7,146.85 51.30 0.72%
DAX 15,199.14  (6.99)  -0.05%
Nikkei 28,498.20  449.26  1.60%
Hang Seng 25,325.09 487.24  1.96%
Shanghai 3,591.71 (0.46)  -0.01%
KOSPI 2,956.30 (3.16)  -0.11%
EIDO 23.52 0.15 0.64%
Commodities
Commodity Last Chg. %
Gold ($/troy 0z.) 1,7542 (3.0) -0.17%
Crude Oil ($/bbl) 80.52 117  1.47%
Coal ($/ton) 231.50 2450 11.84%
Nickel LME ($/MT) 19,119 (102.0) -0.53%
Tin LME ($/MT) 36,382 2260 0.63%
CPO (MYR/Ton) 4,955 (11.0) -0.22%




Company News

INDY :Targets to Produce 100k Gold in 2024

After completing the acquisition of Nusantara Resources,
PT Indika Energy Tbk. (INDY) is ready to spread its wings in
the gold mining business. INDY targets to start producing
around 100,000 ounces of gold in 2024. Meanwhile, to
make a full acquisition of Nusantara Resources, INDY
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WSKT : Contract Target at IDR 30 Trillion in 2022

PT Waskita Karya (Persero) Tbk. (WSKT) targets new
contracts to reach up to IDR 30 trillion in 2022. One of the
projects that will be targeted by WSKT is infrastructure
construction in the new capital city. As a note, until
August 2021, WSKT has posted a new contract value of

IDR 10.8 trillion. This figure is 52.68 percent of the target
of IDR 20.5 trillion. (Bisnis Indonesia)

disbursed capital expenditures amounting to USS$42.7
million from internal cash. INDY's acquisition of Nusantara
Resources was carried out through its subsidiary PT Indika
Mineral Investindo (IMI). (Bisnis Indonesia)

WSBP : Sells 3 Factories Worth IDR 709 Billion

PT Waskita Beton Precast Tbhk. (WSBP), will divest 3 of its
concrete factories with a value of IDR 709 billion. The
release of these 3 factories will be carried out through a
tender offer on Wednesday, November 3, 2021. Citing the
disclosure of information published in the daily Bisnis
Indonesia, Monday (11/10/2021), WSBP will sell 3 precast
concrete plants in Klaten, Cibitung, and Karawang. (Bisnis
Indonesia)

Domestic & Global News

August 2021 Retail Sales Increase

Based on the Retail Sales survey (SPE) of Bank Indonesia (Bl), Real Sales Index (IPR) rose. IPR in August 2021 was recorded at
192.5 or up 2.1% MoM from 188.5 in July 2021. Meanwhile, the retail sales increase in August 2021 could not be separated
from the easing of the Implementation of Community Activity Restrictions (PPKM). Even on an annual basis, retail sales in
August 2021 are indicated to improve, even though they are still in the contraction phase, growing minus 2.1% YoY. However,
the contraction is not as deep as minus 2.9% YoY in July 2021. (Kontan)

UST10Y Yield Tops 1.61% to Start the Week

The 10-year US Treasury (UST10Y) yield topped 1.61% early on Monday, as investors seem convinced that the Fed will soon
look to taper its asset purchases, despite weaker employment data last week. September’s jobs report, released Friday,
showed that nonfarm payrolls rose by 194,000 last month. This was well below a forecast of 500,000 new payrolls in
September. The weaker jobs report, however, did little to assuage investor concerns that the Fed will soon look to pull back its
bond buying program. (Reuters)
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lant End of Upside 1Year Market Price/ Price / o:rn Dividend  Sales 4 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 3,065.5

BBCA 36,275 33,850 36,200 Hold (0.2) 23.9 894.4 30.5x 4.8x 16.5 1.5 (0.1) 18.1 1.1
BBRI 4,180 4,068 N/A Under Review 34.3 632.3 25.0x 2.7x 11.0 2.3 6.4 22.8 13
BBNI 6,400 6,175 6,050 Underweight (5.5) 37.0 119.4 30.9x 1.0x 34 0.7 (5.7) 12.8 1.5
BMRI 6,900 6,325 7,450 Overweight 8.0 22.7 322.0 16.6x 1.7x 10.5 3.2 8.0 21.5 13
Consumer Non-Cyclicals 1,075.5

GGRM 33,850 41,000 34,200 Hold 1.0 (24.0 65.1 10.6x 1.1x 10.6 7.7 129 (39.5) 0.9
ICBP 8,850 9,575 11,300 Buy 27.7  (11.1) 103.2 16.0x 3.1x 20.9 2.4 224 (4.8) 0.7
INDF 6,625 6,850 8,000 Buy 20.8 (8.0) 58.2 8.3x 1.3x 16.3 4.2 20.1 20.7 0.9
MYOR 2,340 2,710 2,700 Buy 15.4 (2.5) 52.3 25.4x 4.4x 18.2 2.2 18.7 0.0 0.8
HMSP 1,100 1,505 1,300 Buy 18.2  (29.5) 127.9 16.4x 4.9x 29.8 6.6 6.5 (14.3) 1.0
UNVR 4,830 7,350 5500 Overweight 139  (39.2) 1843  27.9x 459 102.8 3.9 (73)  (15.8) 0.8
CPIN 6,300 6,525 6,675 Overweight 6.0 5.4 103.3 20.6x 4.0x 20.6 1.8 28.8 73.0 1.2
AALI 10,250 12,325 12,000 Buy 17.1 (7.7) 19.7 18.1x 1.0x 5.7 2.5 19.3 65.7 1.4
LSIP 1,420 1,375 1,380 Hold (2.8) 48.7 9.7 8.7x 1.0x 12.0 1.4 39.0 461.5 1.6
Consumer Cyclicals 341.6

ERAA 590 440 850 Buy 44.1 82.1 9.4 8.9x 1.6x 19.9 23 47.6 386.1 1.2
MAPI 790 790 825 Hold 4.4 22.5 13.1 98.3x 2.3x 2.3 N/A 33.9 N/A 1.2
ACES 1,405 1,715 1,600 Overweight 13.9 (116) 24.1 37.0x 4.9x 13.1 2.3 (7.0 (23.6) 1.0
SCMA 1,960 2,290 2,050 Hold 4.6 58.1 29.0 20.2x 6.1x 28.1 N/A 24.8 39.9 1.1
Healthcare 238.8

KLBF 1,360 1,480 1,750 Buy 28.7  (13.9) 63.8 22.4x 3.6x 16.6 4.1 6.6 7.9 0.9
SIDO 775 799 930 Buy 20.0 (1.8) 234 22.7x 7.3x 32.8 4.4 13.4 21.3 0.7
MIKA 2,240 2,730 3,250 Buy 45.1  (10.8) 31.9 27.4x 5.7x 23.8 1.6 65.8 115.0 0.3
Infrastructure 777.07

TLKM 3,810 3,269 4,400 Buy 15.5 41.3 377.4 17.0x 3.8x 22.9 4.4 3.9 13.3 1.1
ISAT 6,300 5,050 6,400 Hold 1.6 205.8 34.2 6.6x 2.0x 34.9 N/A 11.4 N/A 1.4
JSMR 3,970 4,630 5,100 Buy 28.5 4.5 28.8 23.0x 1.4x 6.5 N/A 1.6 709.1 13
EXCL 3,200 2,730 3,150 Hold (1.6) 44.8 343 N/A 1.7x (3.3) 1.0 (0.8) (58.9) 1.1
TOWR 1,235 960 1,520 Buy 23.1 19.9 63.0 19.1x 5.8x 32.6 2.3 7.8 30.8 0.8
TBIG 2,870 1,630 3,240 Overweight 129 111.0 65.0 51.5x 7.1x 16.1 1.1 15.3 29.9 0.7
WIKA 1,305 1,985 1,410 Overweight 8.0 7.4 11.7  620.0x 0.9x 0.1 N/A (5.1)  (66.7) 1.8
PTPP 1,175 1,865 1,380 Buy 17.4 29.8 7.3 36.8x 0.7x 1.8 N/A (4.3) 366.7 1.8
Property & Real Estate 265.8

CTRA 1,030 985 1,320 Buy 28.2 43.1 19.1 11.7x 1.2x 10.7 0.8 43.4 188.9 1.4
BSDE 1,080 1,225 1,345 Buy 24.5 35.8 22.9 21.6x 0.7x 3.5 N/A 39.2 N/A 1.4
PWON 515 510 585 Overweight 13.6 30.1 24.8 27.2x 1.6x 6.2 N/A 24.6 (3.7) 1.5
Energy 513.0

PGAS 1,480 1,655 2,030 Buy 37.2 48.0 35.9 N/A 1.0x (3.0) N/A (0.3) 2600.0 1.8
PTBA 2,840 2,810 2,250 Sell (20.8) 40.6 32.7 11.0x 1.8x 17.4 2.6 14.2 38.3 1.1
ITMG 26,750 13,850 16,250 Sell (39.3) 226.2 30.2 16.0x 2.3x 14.3 1.8 3.6 266.7 13
ADRO 1,915 1,430 1,840 Hold (3.9) 72.5 61.3 26.6x 1.1x 4.3 3.5 14.7 9.5 1.4
Industrial 401.2

UNTR 26,350 26,600 25,500 Hold (3.2) 17.1 98.3 15.2x 1.5x 10.5 3.1 12.4 11.2 0.9
ASII 5,775 6,025 6,000 Hold 3.9 22.9 233.8 17.2x 1.4x 8.6 2.3 19.6 (22.4) 1.2
Basic Ind. 791.1

SMGR 7,875 12,425 12,275 Buy 55.9 (16.2) 46.7 15.7x 1.4x 8.9 2.4 1.2 30.1 13
INTP 10,025 14,475 14,225 Buy 41.9 (7.8) 36.9 19.2x 1.6x 8.3 7.2 8.0 24.8 1.2
INCO 5,025 5,100 5,500 Overweight 9.5 27.5 49.9 39.6x 1.7x 4.4 0.9 15.1 18.0 1.6
ANTM 2,420 1,935 3,270 Buy 35.1 210.3 58.2 26.1x 2.9x 11.7 0.7 87.0 N/A 1.8
* Target Price Source: Bloomberg, NHKSI Research
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Date Country J:k‘:\::a Actual Consensus Previous
Friday CH 08:45 Caixin China PMI Composite Sept. 514 — 47.2
8 - Oct. CH 08:45 Caixin China PMI Services Sept. 53.4 49.2 46.7
Monday — — — — — — —
11 - Oct. — — — — — — —
Tuesday UK 13:00 Claimant Count Rate Sept. — 5.4%
12 - Oct. UK 13:00 Jobless Claims Change Sept. — -58.6k
GE 16:00 ZEW Survey Expectations Oct. 235 26.5
GE 16:00 ZEW Survey Current Situations Oct. 28.0 31.9
Wednesday CH — Trade Balance Sept. $47.23Bn $58.34Bn
13- Oct. GE 13:00 CPI MoM Sept. — 0.0%
us 18:00 MBA Mortgage Applications Oct. 8 — -6.9%
us 19:30 CPI MoM Sept. 0.3% 0.3%
Thursday CH 08:30 CPIYoY Sept. 0.9% 0.8%
14 - Oct. CH 08:30 PPl YoY Sept. 10.6% 9.5%
us 19:30 Initial Jobless Claims Oct. 9 — 326k
us 19:30 PPl Final Demand MoM Sept. 0.6% 0.7%
Friday ID 09:00 Trade Balance Sept. — $4,740Mn
15 - Oct. us 19:30 Empire Manufacturing Oct. 23.8 34.3
us 19:30 Retail Sales Advance MoM Sept. -0.2% 0.7%
us 21:00 U. of Mich. Sentiment Oct. 73.8 72.8

Source: Bloomberg, NHKSI Research

Corporate Calendar

Date Event Company
Monday RUPS ITMA, BULL
11- Oct. Cum Dividend AUTO, AALI
Tuesday RUPS KIOS, BRMS
12 - Oct. Cum Dividend —
Wednesday RUPS SCMA, MDRN, LPKR, LPCK
13- Oct. Cum Dividend NELY
Thursday RUPS PURE, ETWA
14 - Oct. Cum Dividend VICI, ASGR
Friday RUPS POWR, PGJO, MBSS, DPUM, DADA, BCIC, BBHI, ADMF
15 - Oct. Cum Dividend —

Source: Bloomberg
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Daily Technical

JAKARTA COMPOSITE INDEX
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PREVIOUS 11 OKTOBER 2021

INDEX 6459.69 (-0.34%)
TRANSACTIONS 16.19 TRILLION
NETT FOREIGN 903 BILLION (BUY)

PREDICTION 12 OKTOBER 2021
DOWNWARD

6400-6500

SHOOTING STAR

MACD POSITIF

STOCHASTIC OVERBOUGTH

PREVIOUS 11 OKTOBER 2021

CLOSING 2700 (+6.72%)

PREDICTIONS 12 OKTOBER 2021

BUY

TARGET PRICE 2890
STOPLOSS 2670
MORNING STAR

MACD NEGATIF MENGECIL

STOCHASTIC GOLDEN CROSS

PREVIOUS 11 OKTOBER 2021

CLOSING 1685 (+5.97%)

PREDICTIONS 12 OKTOBER 2021

BUY

TARGET PRICE 1770
STOPLOSS 1670
BULL FLAG

MACD POSITIF
STOCHASTIC UPTREND

SEKURITAS INDONESIA
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Daily Technical

MDKA—PT MERDEKA COPPER GOLD TBK

(o] w[w]

IMDKA Merdeka Copper Gold T,

o2 [ 7)[T tum of Data] 150 num of view| 100

Last : 3,090 20,000(647.25%) Volume :350

G MA w24 MA  mm 35 MA

" Top : 3,240(21/07/06,-4.63%)

3,300
2,900
2,700
2,500

2,300

= MACD 0SC (24, 36, 8)

20

Stochastic Sow () "| -Gl wm oD _
\y/ 2
for0s o 7 8 B [10

BBNI—PT BANK NEGARA INDONESIA (PERSERO) TBK

BBNI Bank Negara Indonesia

[p]w|m|Bod 1] 5]10/2030[2 " [7)[T num of Data 150 Num of view] 100

Top : 6,425(21/10/11,-0.39%)

Last : 6,400 8,500(132.81%) Volume :250 ‘
=—GMA = 24MA =36 MA
1 Bottom : 4,560(21/06/29,+40.35%) -
: 6,200
5,800
5,400
5,000

== MACD OSC (24, 36, 8)

Stochastic S (; ) wm SlowdK  we clowSgEe.

JaVAV id I

[eios 5 [7 o [ 1o

HRUM—PT HARUM ENERGY TBK

HRUM Harum Eneray Thk.

Last: 8,250 52,000(630.30%) Volume :425

=g MA = 24MA == 3G MA

= MACD 0SC (24, 36, 8)

JIII il

Stochastic Slow (! ) wm SlowSoK e oD

ros e | [ B 10

[p]w|m]bod 1] 51020302 [7)[T num of Data] 150 num of view] 100

9,000

7,000

6,000

5,000

PREVIOUS 11 OKTOBER 2021

CLOSING 3090 (+12.77%)

PREDICTIONS 12 OKTOBER 2021
BUY ON WEAKNESS
TARGET PRICE 3240
STOPLOSS 3000
TWO WHITE SOLDIERS
MACD POSITIF

STOCHASTIC UPTREND

PREVIOUS 11 OKTOBER 2021

CLOSING 6400 (+4.07%)

PREDICTIONS 12 OKTOBER 2021

ACCUM BUY

TARGET PRICE 6750
STOPLOSS 6300
RIDING

MACD POSITIF
STOCHASTIC UPTREND

PREVIOUS 11 OKTOBER 2021

CLOSING 8250 (+5.43%)

PREDICTIONS 12 OKTOBER 2021

BUY

TARGET PRICE 9575
STOPLOSS 8150
HAMMER

MACD POSITIF
STOCHASTIC OVERSOLD
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