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Healthcare 1415.99 -12.51 -0.88% Dow Jones 35,753.89 261.19 0.74%
Industrial 1031.64 -7.46 -0.72% S&P 500 4,696.56 47.33 1.02%
Infrastructure 950.22 -5.99 -0.63% FTSE 100 7,341.66 44.25 0.61%
Finance 1532.97 -5.92 -0.38% DAX 15,593.47  146.03 0.95%
Consumer Non-Cyclicals 657.73 -2.50 -0.38% Nikkei 28,562.21 24.62 0.16%
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Indonesia Macroeconomic Data Commodities
R Commodity Last Chg. %
Monthly Indicators Last Prev. Quarterly Indicators Last Prev.
Gold ($/troy oz.) 1,803.7 14.4 0.80%
Bl 7 Day Rev Repo Rate  3.50% 3.50% Real GDP 3.51% 7.07%
Crude Oil ($/bbl) 7276 164  2.31%
FX Reserve (USD bn) 145.90 145.46 Current Acc (USD bn) 4.50 (1.97) Coal ($/ton) 178.80  (3.80) 2.08%
TrdBalance (USDbn) 351 574 Govt.SpendingYoy ~ 0.66%  8.03% Nickel LME ($/MT) 19647 325  017%
Exports Yoy 49.70%  53.35%  FDI (USD bn) 4.77 6.52 Tin LME ($/MT) 38592 (92.5)  -0.24%
Imports Yoy 52.62% 51.06% Business Confidence 104.82 105.33 CPO (MYR/Ton) 4,448 64.0 1.46%
Inflation Yoy 1.75%  1.66% Cons. Confidence* 118.50 113.40

NH Korindo Sekuritas Indonesia _



Company News

UNTR : All Business Lines Grow Positive

All business lines of PT United Tractors Thk (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)

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)

Domestic & Global News

Excise Revenue Grows 10.73% YoY
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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)

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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End of Upside 1Year Market Price/ . Dividend Sales EPS .
Last X . X Price / on % 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 3,194.5

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 24 8.3 37.3 13
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 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 343 (29.2) 44.9 30.2x 4.2x 13.9 2.6 131 (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 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 255.0

KLBF 1,570 1,480 1,750 Overweight 11.5 7.2 73.6 24.6x 4.0x 16.8 1.8 11.7 129 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 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 13
JSMR 3,890 4,630 5,100 Buy 311 (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 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 345 (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 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) 311 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 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. 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 43 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

* Target Price

Source: Bloomberg, NHKSI Research
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Global & Domestic Economic Calendar N H KORINDO

Date Country J:k(;::a 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. - — — — — — —

Source: Bloomberg, NHKSI Research

Corporate Calendar

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 —

Source: Bloomberg
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Daily Technical

JAKARTA COMPOSITE INDEX

COMPOSITE Composite Index
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