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Today’s Outlook:

US stock markets tended to strengthen at the closing (20/10), with Dow Jones
reaching the record intraday high. The widespread release of financial
performance for the third quarter of 2021 is still a positive catalyst for stock
index movements. Analysts expect an average net profit increase of 33% yoy at
S&P500 member companies.

Although slightly weaker in trading (19/10); the positive momentum of the JCI
was still maintained with the accumulation of foreign net buys reaching IDR 513
billion. The outward rotation of new economic stocks seems to be continuing,
marked by the decline in the technology sector index by 1.57%. Technically, the
JCI has the potential to re-test the all-time high level with a range of movement
at 6,600-6,750.

Company News

INCO :Production Down in 3Q21

SMRA : Books Marketing Sales of IDR 3.4 Trillion

GTSI : Wins Contract of IDR 58.2 Billion from BP Berau

Domestic & Global News
Bl Holds Benchmark Interest Rate
U.S. Housing Data Misses Expectation
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JCI Index

Oct 19 6,655.99
Chg. -2.77pts (-0.04%)
Volume (bn shares) 217.96
Value (IDR tn) 13.86

Adv. 243 Dec. 261 Unc. 231 Untr. 83

Most Active Stocks (IDR bn)
by Value

Stocks Val. Stocks Val.
BBCA 1,000.8 BMRI 356.5
BBRI 708.0 ASlII 327.4
BBNI 457.4 BUKA 269.0
ARTO 389.6 PGAS 267.0
ANTM 384.4 TLKM 228.5
Foreign Transaction (IDR bn)
Buy 3,869
Sell 3,355
Net Buy (Sell) 513
Top Buy NB Val. Top Sell NS Val.
BBRI 309.6 BBCA 230.2
ASII 149.0 BUKA 60.9
BBNI 101.5 TOWR 31.1
BMRI 98.1 ABMM 29.4
PGAS 69.3 INDF 24.3

Government Bond Yields & FX

Sectors
Last Chg. %

Technology 8890.12 -142.11 -1.57%
Energy 1045.22 -6.24 -0.59%
Property 869.44 -3.55 -0.41%
Consumer Non-Cyclicals 730.13 -2.12 -0.29%
Infrastructure 985.35 -2.68 -0.27%
Industrial 1133.38 0.19 0.02%
Basic Material 1212.65 3.33 0.28%
Finance 1531.18 4.80 0.31%
Healthcare 1363.95 7.46 0.55%
Transportation & Logistic 1233.66 9.63 0.79%
Consumer Cyclicals 847.86 7.58 0.90%

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) 4.37 4.74 Govt. Spending Yoy 8.06% 2.96%
Exports Yoy 47.64% 64.10% FDI (USD bn) 6.61 4.92

Imports Yoy 40.31% 55.26%  Business Confidence  104.82 105.33
Inflation Yoy 1.60%  1.59% Cons. Confidence* 95.50 77.30

Last Chg.
Tenor: 10 year 6.09% -0.01%
USDIDR 14,076 -0.24%
KRWIDR 11.95 0.53%
Global Indices
Index Last Chg. %
Dow Jones 35,609.34 152.03 0.43%
S&P 500 4,536.19 16.56 0.37%
FTSE 100 7,223.10 5.57 0.08%
DAX 15,522.92 7.09 0.05%
Nikkei 29,255.55  40.03 0.14%
Hang Seng 26,136.02  348.81  1.35%
Shanghai 3,587.00 (6.15) -0.17%
KOSPI 3,013.13  (15.91)  -0.53%
EIDO 24.69 (0.03)  -0.12%
Commodities
Commodity Last Chg. %
Gold ($/troy 0z.) 1,7821 128  0.72%
Crude Oil ($/bbl) 8342 098  1.19%
Coal ($/ton) 193.00 (6.10) -3.06%
Nickel LME ($/MT) 20,963 913.0  4.55%
Tin LME ($/MT) 38,215 505.0  1.34%

CPO (MYR/Ton) 5071 1270  2.57%
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Company News N SKE?UIIRRII'IIXIS)INODONESIA

INCO :Production Down in 3Q21 SMRA : Books Marketing Sales of IDR 3.4 Trillion

PT Vale Indonesia Tbk (INCO) announced that the During the July-September 2021 period, PT Summarecon
realization of production during the first nine months of ~ Agung Tbk (SMRA) managed to increase its marketing
2021 is at 48,373 MT. This figure decreased by 13% from sales achievement to around IDR 570 billion. Thus, the
INCO's nickel in matte production in the same period the total marketing sales have reached IDR 3.4 trillion for
previous year at 55,792 MT. This decrease was due to  January-September 2021, or 86% of the 2021 marketing
maintenance activities that occurred in the first quarter of ~ sales target. This achievement was supported by the sale
this year. Meanwhile, INCO produced 18,127 MT of nickel of landed houses which contributed around 60% of
in matte in 3Q21, or down 6.93% from the same period marketing sales realization. (Kontan)

last year at 19,477 MT. (Kontan)

GTSI : Wins Contract of IDR 58.2 Billion from BP Berau

LNG carrier PT GTS Internasional Tbk. (GTSI) won a
contract worth IDR 58.22 billion. The company received a
contract from BP Berau worth USS4.1 million, or if
converted at an exchange rate of IDR 14,200, it means that
the company won a contract worth IDR 58.22 billion. GTSI
stated that the new contract will increase the amount of
revenue until the end of the year. (Bisnis Indonesia)

Domestic & Global News

Bl Holds Benchmark Interest Rate

The Board of Governors' Meeting of Bank Indonesia (Bl) decided to maintain the benchmark interest rate Bl 7 days reserve
repo rate (BI-7DRR) at 3.50%. The central bank also maintained the deposit facility rate at 2.75%, and the lending facility rate at
4.25%. The decisions are in line with the need to maintain stability in the exchange rate and financial system, amidst low
inflation forecasts and efforts to support economic growth. (Bisnis Indonesia)

U.S. Housing Data Misses Expectation

U.S. homebuilding unexpectedly fell in September and permits dropped to a one-year low amid acute shortages of raw
materials and labor, strengthening expectations that economic growth slowed sharply in the third quarter. The report from the
Commerce Department on Tuesday also showed housing completions hitting a 13-month low. Strong demand as global
economies emerge from the COVID-19 pandemic is running against worker shortages, straining supply chains. (Reuters)
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End of Upside 1Year Market Price/ . Dividend  Sales EPS .
Last 5 . X Price / on i 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 3,206.7
BBCA 7,500 6,770 7,240 Hold (3.5) 29.8 9246  315x 4.9x 16.5 1.4 (0.1) 18.1 11
BBRI 4,400 4,068 N/A Under Review 39.2 665.6 26.3x 2.8x 11.0 2.2 6.4 22.8 1.3
BBNI 7,225 6,175 6,050 Sell (16.3) 48.1 134.7 34.9x 1.2x 3.4 0.6 (5.7) 12.8 1.5
BMRI 7,200 6,325 7,450 Hold 3.5 30.3 336.0 17.4x 1.8x 10.5 3.1 8.0 21.5 1.3
Consumer Non-Cyclicals 1,109.5
ICBP 9,300 9,575 11,300 Buy 21.5 (4.1) 108.5 16.9x 3.3x 20.9 2.3 22.4 (4.8) 0.7
INDF 6,825 6,850 8,000 Buy 17.2 (3.5) 59.9 8.5x 1.3x 16.3 4.1 20.1 20.7 0.9
MYOR 2,510 2,710 2,700 Overweight 7.6 4.6 56.1 27.3x 4.7x 18.2 21 18.7 0.0 0.8
CPIN 6,425 6,525 6,675 Hold 3.9 7.5 105.4 21.0x 4.0x 20.6 1.7 28.8 73.0 1.2
AALI 10,175 12,325 12,000 Buy 17.9 (5.3) 19.6 18.0x 1.0x 5.7 2.5 19.3 65.7 14
LSIP 1,420 1,375 1,380 Hold (2.8) 50.3 9.7 8.7x 1.0x 12.0 1.4 39.0 461.5 1.6
Consumer Cyclicals 346.3
ERAA 645 440 850 Buy 31.8 92.0 10.3 9.8x 1.8x 19.9 2.1 47.6 386.1 1.2
MAPI 890 790 825 Underweight (7.3) 38.0 14.8 110.7x 2.6x 2.3 N/A 339 N/A 1.2
ACES 1,445 1,715 1,600 Overweight 107 (7.7) 24.8 38.0x 5.0x 13.1 2.2 (7.0)  (23.6) 1.0
Healthcare 245.5
KLBF 1,450 1,480 1,750 Buy 20.7 (7.3) 68.0 23.9x 3.8x 16.6 3.9 6.6 7.9 0.9
SIDO 860 799 930 Overweight 8.1 10.4 26.0 22.2x 8.4x 36.4 3.9 23.0 36.1 0.7
MIKA 2,250 2,730 3,250 Buy 44.4  (15.7) 32.1 27.5x 5.8x 23.8 1.6 65.8 115.0 0.3
Infrastructure 778.23
TLKM 3,740 3,269 4,400 Buy 17.6 413 370.5 16.6x 3.8x 229 4.5 3.9 133 1.1
ISAT 6,900 5,050 6,400 Underweight (7.2) 236.6 37.5 7.2x 2.1x 349 N/A 11.4 N/A 14
JSMR 4,400 4,630 5,100 Buy 15.9 19.6 31.9 25.5x 1.6x 6.5 N/A 1.6 709.1 1.3
EXCL 3,080 2,730 3,150 Hold 2.3 50.2 33.0 N/A 1.7x (3.3) 1.0 (0.8) (58.9) 1.1
TOWR 1,180 960 1,520 Buy 28.8 18.0 60.2 18.2x 5.6x 32.6 2.4 7.8 30.8 0.8
TBIG 2,870 1,630 3,240 Overweight 12.9 97.9 65.0 51.5x 7.1x 16.1 1.1 15.3 29.9 0.7
WIKA 1,425 1,985 1,410 Hold (1.) 16.3 12.8  677.0x 0.9x 0.1 N/A (5.1)  (66.7) 1.8
PTPP 1,340 1,865 1,380 Hold 3.0 43.3 8.3 42.0x 0.8x 1.8 N/A (4.3) 366.7 1.8
Property & Real Estate 274.7
CTRA 1,095 985 1,320 Buy 20.5 37.7 20.3 12.4x 1.3x 10.7 0.8 43.4 188.9 14
BSDE 1,140 1,225 1,345 Buy 18.0 36.5 24.1 22.8x 0.8x 3.5 N/A 39.2 N/A 1.4
PWON 525 510 585 Overweight 11.4 31.3 25.3 27.7x 1.7x 6.2 N/A 24.6 (3.7) 1.5
Energy 504.4
PGAS 1,560 1,655 2,030 Buy 30.1 47.2 37.8 N/A 1.1x (3.0 N/A (0.3) 2600.0 1.8
PTBA 2,820 2,810 3,420 Buy 21.3 41.0 32.5 11.0x 1.8x 17.4 2.6 14.2 38.3 1.1
ITMG 25,425 13,850 16,250 Sell (36.1) 209.1 28.7 15.4x 2.2x 14.3 1.9 3.6 266.7 1.2
ADRO 1,855 1,430 1,840 Hold (0.8) 54.6 59.3 26.1x 1.1x 4.3 3.6 14.7 9.5 1.4
Industrial 423.5
UNTR 25,650 26,600 25,500 Hold (0.6) 15.2 95.7 14.8x 1.5x 10.5 3.2 124 11.2 0.9
ASII 6,350 6,025 6,000 Underweight (5.5) 21.0 257.1 18.9x 1.6x 8.6 2.1 19.6 (22.4) 1.2
Basic Ind. 831.5
SMGR 8,775 12,425 12,275 Buy 39.9 (7.6) 52.0 17.5x 1.5x 8.9 2.1 1.2 30.1 1.3
INTP 11,525 14,475 14,225 Buy 23.4 (4.9) 42.4 22.1x 1.9x 8.3 6.3 8.0 24.8 1.2
INCO 5,050 5,100 5,500 Overweight 8.9 18.0 50.2 40.2x 1.7x 4.4 0.9 15.1 18.0 1.6
ANTM 2,530 1,935 3,270 Buy 29.2 130.0 60.8 27.3x 3.1x 11.7 0.7 87.0 N/A 1.8

* Target Price

Source: Bloomberg, NHKSI Research
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Global & Domestic Economic Calendar
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Date Country Hour Event Period Actual Consensus Previous
Jakarta
Friday ID 09:00 Trade Balance Sept. $4,370Mn  S$3,865Mn  $4,740Mn
15 - Oct. us 19:30 Empire Manufacturing Oct. 19.8 25.0 343
us 19:30 Retail Sales Advance MoM Sept. 0.7% -0.2% 0.7%
us 21:00 U. of Mich. Sentiment Oct. 71.4 73.1 72.8
Monday CH 09:00 GDP YoY 3Q 4.9% 5.0% 7.9%
18 - Oct. CH 09:00 Retail Sales YoY Sept. 4.4% 3.5% 2.5%
CH 09:00 Industrial Production YoY Sept. 3.1% 3.8% 5.3%
us 20:15 Industrial Production MoM Sept. -1.3% 0.1% 0.4%
Tuesday ID 14:20 Bank Indonesia 7D Reverse Repo Rate Oct. 3.50% 3.50% 3.50%
19 - Oct. us 19:30 Housing Starts Sept. 1,555k 1,615k 1,615k
Wednesday UK 13:00 CPI MoM Sept. 0.3% 0.4% 0.7%
20 - Oct. UK 13:00 CPIYoY Sept. 3.1% 3.2% 3.2%
EC 16:00 CPIYoY Sept. 3.4% 3.4% 3.4%
us 18:00 MBA Mortgage Applications Oct. -6.3% — 0.2%
Thursday us 19:30 Initial Jobless Claims Oct. 297k 293k
21-Oct. us 21:00 Leading Index Sept. 0.4% 0.9%
us 21:00 Existing Home Sales Sept. 6.09m 5.88m
Friday UK 15:30  Markit UK PMI Manufacturing Oct. — 57.1
22 - Oct. GE 14:30 Markit/ BME Germany Manufacturing Oct. — 58.4
EC 15:00 Markit Eurozone Manufacturing Oct. — 58.6
us 20:45 Markit US Manufacturing PMI Oct. 60.5 60.7
Source: Bloomberg, NHKSI Research
Corporate Calendar
Date Event Company
Monday RUPS -
18 - Oct. Cum Dividend —
Tuesday RUPS UNSP, TGKA
19 - Oct. Cum Dividend —
Wednesday RUPS PSSI
20 - Oct. Cum Dividend —
Thursday RUPS ZINC, PYFA, PMJS, LTLS, IKAI, CCSI, BHAT
21-Oct. Cum Dividend —
Friday RUPS HAIS, BBRM
22 - Oct. Cum Dividend —

Source: Bloomberg
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JAKARTA COMPOSITE INDEX PREVIOUS 19 OKTOBER 2021
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Daily Technical
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MACD POSITIF
STOCHASTIC OVERBOUGTH
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