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JCI Index 
Dec 22 6,529.59 

Chg. 24.71 pts (-0.38%) 

Volume (bn shares) 22.77 

Value (IDR tn) 10.50 

Adv. 194 Dec. 341 Unc. 27 Untr. 67 

Foreign Transaction                 (IDR bn) 
Buy 1,925 

Sell 2,299 

Net Buy (Sell) 374 

Top Buy  NB Val. Top Sell NS Val. 

ARTO 260.6 BBRI 134.0 

EMTK 49.2 ASII 80.1 

CMRY 15.9 SMGR 37.6 

ICBP 13.5 TBIG 24.0 

MTEL 10.4 KLBF 18.8 

Most Active Stocks                   (IDR bn)          
by Value 

Stocks Val. Stocks Val. 

ARTO 744.3 BBYB 255.3 
BBRI 426.2 BBCA 244.6 

ADRO 412.3 MITI 219.9 

MDKA 365.9 TLKM 209.1 

MLPL 329.5 CARE 206.1 

Government Bond Yields & FX 

 Last Chg. 

Tenor: 10 year 6.38%  -0.01% 

USDIDR 14,288  -0.18% 

KRWIDR 11.99  -0.05% 

   Global Indices 

Index Last Chg. % 

Dow Jones 35,753.89 261.19  0.74% 

S&P 500 4,696.56 47.33  1.02% 

FTSE 100 7,341.66 44.25  0.61% 

DAX 15,593.47 146.03  0.95% 

Nikkei 28,562.21 44.62  0.16% 

Hang Seng 23,102.33 131.00  0.57% 

Shanghai 3,622.62 (2.51)  -0.07% 

Kospi 2,984.48 9.45  0.32% 

EIDO 23.05 (0.04)  -0.17% 

    

Today’s Outlook:   
US stock markets closed in the green zone on (22/12); with increases in all three 
major indexes. Positive sentiment came from the news that Pfizer's Covid-19 
drug, Paxlovid; has obtained an emergency use permit. Meanwhile, the energy 
sector was able to strengthen by 1%; after US crude oil stockpiles reported a 
larger-than-expected decline.   

Domestically, JCI continued to be under pressure with a 0.38% decline yesterday 
to 6,529. As many as 8 of the 11 sectoral indices declined, amidst the lack of new 
driving catalysts. Technically, the benchmark index has a chance to test the 
psychological support level with a projected range of movement at 6,500-6,620.  

Company News 

UNTR : All Business Lines Grow Positive   

PURA : Private Placement Planned Next Year   

TOPS : Aims for IDR 1.75 Trillion in New Contract  
 

Domestic & Global News 
Excise Revenue Grows 10.73% YoY   

UK Economy Grew More Slowly   

 

JCI Movement 

Indonesia Macroeconomic Data 

Monthly Indicators Last Prev. 

BI 7 Day Rev Repo Rate 3.50% 3.50% 

FX Reserve (USD bn) 145.90  145.46  

Trd Balance (USD bn) 3.51  5.74  

Exports Yoy 49.70% 53.35% 

Imports Yoy  52.62% 51.06% 

Inflation Yoy 1.75% 1.66% 

 
Quarterly Indicators Last Prev. 

Real GDP 3.51% 7.07% 

Current Acc (USD bn) 4.50  (1.97) 

Govt. Spending Yoy 0.66% 8.03% 

FDI (USD bn) 4.77  6.52  

Business Confidence  104.82  105.33  

Cons. Confidence* 118.50  113.40  

   

Commodities 
Commodity Last Chg. % 

Gold ($/troy oz.) 1,803.7 14.4  0.80% 

Crude Oil ($/bbl) 72.76 1.64  2.31% 

Coal ($/ton) 178.80 (3.80)  -2.08% 

Nickel LME ($/MT) 19,647 32.5 0.17% 

Tin LME ($/MT) 38,592 (92.5) -0.24% 

CPO (MYR/Ton) 4,448 64.0  1.46% 

    

Sectors 

 Last Chg. % 

Transportation & Logistic 1648.18 -22.98 -1.38% 

Property 781.94 -7.10 -0.90% 

Healthcare 1415.99 -12.51 -0.88% 

Industrial 1031.64 -7.46 -0.72% 

Infrastructure 950.22 -5.99 -0.63% 

Finance 1532.97 -5.92 -0.38% 

Consumer Non-Cyclicals 657.73 -2.50 -0.38% 

Energy 1111.17 -1.34 -0.12% 

Basic Material 1199.29 0.67 0.06% 

Technology 8669.70 17.56 0.20% 

Consumer Cyclicals 874.04 6.95 0.80% 
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Company News 

Domestic & Global News 

UNTR : All Business Lines Grow Positive   

All business lines of PT United Tractors Tbk (UNTR) 
recorded positive performance during the first 11 months 
of 2021, from Komatsu heavy equipment sales, coal 
trading, to gold sales. Furthermore, UNTR recorded that 
sales of Komatsu heavy equipment reach 2,950 units until 
November 2021. This number shot up 99.18% of 
Komatsu's sales realization in the same period last year of 
1,481 units. (Kontan)   

TOPS : Aims for IDR 1.75 Trillion in New Contract   

PT Totalindo Eka Persada Tbk. (TOPS) targets the 
acquisition of new contracts in 2022 to reach IDR 1.75 
trillion, and revenue of IDR 750 billion. Although the 
company's business prospects next year are still 
overshadowed by the development of the pandemic, 
TOPS remains optimistic that the construction business 
can be more active in 2022 following the rebound in the 
property sector, especially in the landed housing market. 
(Bisnis Indonesia)   

PURA : Private Placement Planned Next Year   

PT Putra Rajawali Kencana Tbk. (PURA) will conduct a 
private placement (PP) of equivalent to 9.99% shares next 
year. In order to comply with POJK No. 14/2019, the 
additional capital made by the Company without providing 
the Pre-emptive Rights will be carried out with a value of 
no more than 10% of the total issued and paid-up capital 
of the company or no more than IDR 40.38 billion. (Bisnis 
Indonesia)   

 

Excise Revenue Grows 10.73% YoY   

Data from the State Revenue and Expenditure Budget (APBN) recorded that the realization of tobacco product excise (CHT) 
revenues until the end of November 2021 amount to IDR 161.7 trillion. This means that the government only needs to gain IDR 
12 trillion in order to reach the final target of IDR 173.7 trillion in 2021. This achievement grew by 10.73% YoY from the 
realization of cigarette excise revenues in January-November 2020 which only reached IDR 146.03 trillion. (Kontan)   

 

UK Economy Grew More Slowly   

Britain's economy grew more slowly than previously thought in the July-September period. Gross domestic product in the 
world's fifth-biggest economy increased by 1.1% in the third quarter, weaker than a preliminary estimate of growth of 1.3% as 
global supply chain problems weighed on manufacturers and building firms. That was slower than the economy's 5.4% bounce-
back in the second quarter when many coronavirus restrictions were lifted. (Reuters)   
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NHKSI Stock Coverage 

Source: Bloomberg, NHKSI Research * Target Price  

Last      
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(%)
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EPS 
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Finance #N/A N/A 3,194.5    

BBCA 7,325      6,770                            8,375  Overweight            14.3           8.9 903.0        29.8x 4.6x 16.1 1.5 0.6 15.7 1.1 

BBRI 4,050      4,068                            4,800  Buy            18.5         (0.2) 612.7        21.5x 2.2x 10.1 2.4 8.3 37.3 1.3 

BBNI 6,625      6,175                            9,000  Buy            35.8           6.0 123.5        18.4x 1.0x 5.8 0.7 (6.8) 79.8 1.5 

BMRI 7,050      6,325                            8,600  Buy            22.0         11.0 329.0        14.7x 1.7x 11.7 3.1 10.7 37.1 1.3 

Consumer Non-Cyclicals #N/A N/A 1,029.0    

ICBP 8,675      9,575                          11,300  Buy            30.3         (8.9) 101.2        13.3x 3.2x 25.8 2.5 25.7 25.3 0.7 

INDF 6,300      6,850                            8,000  Buy            27.0         (7.4) 55.3          6.8x 1.2x 19.1 4.4 23.9 44.3 0.9 

MYOR 2,010      2,710                            2,700  Buy            34.3       (29.2) 44.9          30.2x 4.2x 13.9 2.6 13.1 (37.1) 0.8 

CPIN 5,750      6,525                            6,350  Overweight            10.4       (12.9) 94.3          22.2x 3.9x 18.4 1.9 23.7 19.0 1.2 

AALI 9,600      12,325                        12,000  Buy            25.0       (16.5) 18.5          10.7x 0.9x 8.8 2.7 35.2 152.2 1.4 

LSIP 1,185      1,375                            1,380  Buy            16.5         (8.5) 8.1             6.9x 0.8x 12.6 1.7 46.6 168.3 1.6 

Consumer Cyclicals #N/A N/A 365.3        

ERAA 590         440                                    850  Buy            44.1         37.2 9.4             9.1x 1.6x 18.9 2.3 34.6 141.9 1.1 

MAPI 735         790                                1,100  Buy            49.7       (18.8) 12.2          N/A 2.3x (0.6) N/A 18.3 86.5 1.2 

ACES 1,305      1,715                            1,460  Overweight            11.9       (26.7) 22.4          42.4x 4.5x 10.7 2.5 (14.3) (39.1) 1.0 

Healthcare #N/A N/A 255.0        

KLBF 1,570      1,480                            1,750  Overweight            11.5           7.2 73.6          24.6x 4.0x 16.8 1.8 11.7 12.9 0.9 

SIDO 875         799                                1,030  Buy            17.7           8.8 26.5          22.6x 8.5x 36.4 3.9 23.0 36.1 0.7 

MIKA 2,260      2,730                            2,750  Buy            21.7       (17.5) 32.2          26.9x 6.2x 24.8 1.6 47.1 67.6 0.3 

Infrastructure #N/A N/A 853.80      

TLKM 4,110      3,269                            4,940  Buy            20.2         25.4 407.1        17.7x 3.9x 22.3 4.1 6.1 13.1 1.0 

ISAT 5,650      5,050                            6,400  Overweight            13.3              -   30.7          5.5x 1.7x 36.9 30.9 12.0 N/A 1.3 

JSMR 3,890      4,630                            5,100  Buy            31.1       (17.4) 28.2          25.8x 1.4x 5.7 N/A 0.8 375.6 1.2 

EXCL 3,140      2,730                            3,150  Hold               0.3         15.9 33.7          N/A 1.7x (3.4) 1.0 0.7 (51.0) 1.1 

TOWR 1,115      960                                1,520  Buy            36.3         15.5 56.9          15.8x 4.9x 33.2 2.5 9.2 36.8 0.8 

TBIG 3,100      1,630                            3,240  Hold               4.5         79.2 70.2          48.4x 7.4x 17.8 1.0 15.9 44.6 0.7 

WIKA 1,055      1,985                            1,410  Buy            33.6       (46.7) 9.5             501.2x 0.7x 0.1 N/A (5.1) (66.7) 1.7 

PTPP 980         1,865                            1,700  Buy            73.5       (44.9) 6.1             26.3x 0.6x 2.1 N/A 10.8 200.0 1.8 

Property & Real Estate #N/A N/A 246.3        

CTRA 990         985                                1,400  Buy            41.4         (4.8) 18.4          8.7x 1.1x 13.6 0.9 56.8 323.1 1.5 

BSDE 1,000      1,225                            1,345  Buy            34.5       (21.6) 21.2          20.0x 0.7x 3.5 N/A 39.2 N/A 1.4 

PWON 462         510                                    690  Buy            49.4       (12.8) 22.2          21.2x 1.4x 7.1 N/A 24.3 20.2 1.5 

Energy #N/A N/A 541.7        

PGAS 1,380      1,655                            2,030  Buy            47.1       (16.4) 33.5          N/A 0.9x (1.3) N/A 4.8 437.1 1.7 

PTBA 2,700      2,810                            3,420  Buy            26.7         (4.3) 31.1          5.6x 1.5x 29.2 2.8 50.8 174.8 1.1 

ITMG 20,150   13,850                        16,250  Sell          (19.4)         41.4 22.8          5.7x 1.5x 28.3 6.9 51.8 525.0 1.2 

ADRO 2,150      1,430                            1,840  Underweight          (14.4)         44.3 68.8          10.5x 1.2x 11.9 3.1 31.4 284.8 1.4 

Industrial #N/A N/A 382.0        

UNTR 21,800   26,600                        25,500  Buy            17.0       (16.4) 81.3          9.6x 1.2x 13.4 3.7 24.4 46.5 0.9 

ASII 5,625      6,025                            6,650  Buy            18.2         (6.3) 227.7        13.3x 1.4x 10.6 2.3 28.4 6.6 1.3 

Basic Ind. #N/A N/A 881.3        

SMGR 7,250      12,425                        12,275  Buy            69.3       (41.3) 43.0          16.3x 1.2x 7.8 2.6 (1.1) (10.0) 1.2 

INTP 11,600   14,475                        14,225  Buy            22.6       (17.3) 42.7          22.5x 2.0x 8.6 4.3 4.5 8.2 1.2 

INCO 4,510      5,100                            5,500  Buy            22.0       (11.1) 44.8          24.3x 1.5x 6.3 1.0 20.2 55.0 1.6 

ANTM 2,250      1,935                            3,270  Buy            45.3         25.7 54.1          26.7x 2.7x 10.3 0.7 46.8 104.7 1.8 
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Global Economic Calendar Global & Domestic Economic Calendar 

Corporate Calendar 

Source: Bloomberg, NHKSI Research 

Source: Bloomberg 

Date Country 
Hour  

Jakarta 
Event Period Actual Consensus Previous 

Friday — — — — — — — 

17 - Dec. — — — — — — — 

Monday — — — — — — — 

20 - Dec. — — — — — — — 

Tuesday EC 22:00 Consumer Confidence Dec. -8.3% -8.3% -6.8% 

21 - Dec. — — — — — — — 

Wednesday US 19:00 MBA Mortgage Applications Dec. -0.6% — -4.0% 

22 - Dec. US 20:30 GDP Annualized QoQ 3Q21 2.3% 2.1% 2.1% 

 US 22:00 Conf. Board Consumer Confidence Dec. 115.8 111.0 109.5 

 US 22:00 Existing Home Sales MoM Nov. 6.46Mn 6.53Mn 6.34Mn 

Thursday US 20:30 Initial Jobless Claims Dec.  — — 

23 - Dec. US 20:30 Durable Goods Orders Nov.  1.7% -0.4% 

 US 22:00 U. of Mich. Sentiment Dec.  70.4 70.4 

 US 22:00 New Home Sales Nov.  765k 745k 

Friday — — — — — — — 

24 - Dec. — — — — — — — 

Date Event Company 

Monday RUPS ZBRA, TOWR, BBSI, AKRA 

20 - Dec. Cum Dividend XAFA 

Tuesday RUPS SMGR, MDRN, CNKO 

21 - Dec. Cum Dividend — 

Wednesday RUPS PKPK, JSMR, HITS, DSSA, BGTG 

22 - Dec. Cum Dividend — 

Thursday RUPS UANG, TNCA, TINS, TAXI, PTBA, BUMI, BUKA, BKSW, ANTM 

23 - Dec. Cum Dividend — 

Friday RUPS — 

24 - Dec. Cum Dividend — 
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Global Economic Calendar Daily Technical  

PREVIOUS 22 DESEMBER 2021 

INDEX  6529.59 (-0/38%) 

TRANSACTIONS 10.50 TRILLION 

NETT FOREIGN  374 BILLION (SELL) 

 

PREDICTION 23 DESEMBER  2021 

DOWNWARD  

6500-6620 

 

BLACK CROWS 

MACD NEGATIF 

STOCHASTIC OVERSOLD 

JAKARTA COMPOSITE INDEX 

PREVIOUS 22 DESEMBER 2021 

CLOSING 2710 (+4.23%) 

 

PREDICTIONS 23 DESEMBER 2021 

BUY  

TARGET PRICE   2810 

STOPLOSS     2680 

 

BREAK OUT TRIANGLE 

MACD NEGATIF MENGECIL 

STOCHASTIC GOLDEN CROSS 

DMMX—PT DIGITAL MEDIATAMA MAXIMA TBK 

PREVIOUS 22 DESEMBER 2021 

CLOSING 3700 (+1.37%) 

 

PREDICTIONS 23 DESEMBER 2021 

BUY 

TARGET PRICE 3810 

STOPLOSS  3680 

 

TWO WHITE SOLDIERS 

MACD NEGATIF MENGECIL 

STOCHASTIC GOLDEN CROSS 

MTDL—PT METRODATA ELECTRONICS TBK 
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Global Economic Calendar Daily Technical  

RANC—PT SUPRA BOGA LESTARI TBK 

PREVIOUS 22 DESEMBER 2021 

CLOSING 1925 (+7.24%) 

 

PREDICTIONS 23 DESEMBER 2021 

BUY 

TARGET PRICE  2240 

STOPLOSS  1900 

 

TWO WHITE SOLDIERS 

MACD NEGATIF MENGECIL 

STOCHASTIC GOLDEN CROSS 

UNVR—PT UNILEVER INDONESIA TBK 

PREVIOUS 22 DESEMBER 2021 

CLOSING 4060 (-0.49%) 

 

PREDICTIONS 23 DESEMBER 2021 

BUY 

TARGET PRICE  4190 

STOPLOSS  4050 

 

INVERTED HAMMER 

MACD NEGATIF 

STOCHASTIC OVERSOLD 

PREVIOUS 22 DESEMBER 2021 

CLOSING 875 (+1.74%) 

 

PREDICTIONS 23 DESEMBER 2021 

BUY 

TARGET PRICE  920 

STOPLOSS  865 

 

BULL FLAG 

MACD  POSITIF 

STOCHASTIC NETRAL 

FILM—PT MD PICTURES TBK 
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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. 
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