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Company News

WSKT : Sells Cimanggis-Cibitung Toll Road Ownership

PT Waskita Karya Tbk (WSKT) through its subsidiary PT
Waskita Toll Road (WTR) officially sold the ownership of
the Cimanggis-Cibitung toll road valued at IDR 1.7 trillion.
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BMRI : Prepares Access to Financing

PT Bank Mandiri (Persero) Tbk (BMRI) synergizes with PT
Telkomsel in an effort to empower supplier partners by
strengthening access to capital. This access will use the

Accepted Invoice Financing (AIF) scheme which is
expected to increase the role of Bank Mandiri in
increasing the utilization of banking transactions. (Emiten
News)

Through this transaction, the company is expected to
receive a gross profit of IDR 229 billion and an estimated
debt deconsolidation of IDR 4.1 trillion. (Bisnis Indonesia)

MBAP : Targets to Produce 4 Million Tons

PT Mitrabara Adiperdana Thk (MBAP) projects the volume
of coal production in 2022 to reach 4 million tons. This is
because the prospect of the Indonesian coal industry
throughout 2022 may potentially strengthen. Furthermore,
the company will also formulate the same strategy as the
previous year, by implementing coal company operations
to the fullest. (Kontan)

Domestic & Global News

Ministry of Finance Halts PPh 21 Incentives

The Fiscal Policy Agency (BKF) emphasized that the government-borne (DTP) Article 21 income tax (PPh) incentive will not be
applied this year. However, BKF stated that there will be better policies provided for employees through the Law on
Harmonization of Tax Regulation (UU HPP). The regulation contains an addition of taxable income from IDR 50 million to IDR 60
million. (Kontan)

US Weekly Jobless Claims Unexpectedly Rise

The number of Americans filing new claims for unemployment benefits unexpectedly rose in the first week of January amid
raging COVID-19 infections. Initial claims for state unemployment benefits increased 23,000 to a seasonally adjusted 230,000
for the week ended Jan. 8, the Labor Department said on Thursday. Economists polled by Reuters had forecast 200,000
applications for the latest week. (Reuters)
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End of Upside 1Year Market Price/ Price / on Dividend Sales EPS Adj
Last Year Target Price* Rating  Potential Change Cap EPS BVPS Equity Yield TTM Growth Growth Bet;
Price (%) (%) (IDRtn) (TTM) o (%) Yoy (%) Yoy (%)

Finance 3,254.0

BBCA 7,700 7,300 8,375 Overweight 8.8 9.7 949.2 31.3x 4.8x 16.1 1.4 0.6 15.7 1.1
BBRI 4,190 4,110 4,800 Overweight 14.6  (10.0) 635.0 22.2x 2.3x 10.1 2.3 8.3 37.3 13
BBNI 7,025 6,750 9,000 Buy 28.1 8.9 131.0 19.5x 1.1x 5.8 0.6 (6.8) 79.8 1.5
BMRI 7,125 7,025 8,600 Buy 20.7 4.0 332.5 14.9x 1.7x 11.7 3.1 10.7 37.1 1.3
Consumer Non-Cyclicals 1,046.7

ICBP 8,775 8,700 11,300 Buy 28.8 (6.1) 102.3 13.5x 3.2x 25.8 2.5 25.7 25.3 0.8
UNVR 4,270 4,110 5,800 Buy 35.8  (39.0) 162.9 26.6x 30.6x 103.4 3.9 (7.5) (19.6) 0.9
GGRM 32,250 30,600 34,200 Overweight 6.0 (21.0) 62.1 10.1x 1.1x 10.7 8.1 10.4 (26.8) 0.9
HMSP 970 965 1,300 Buy 34.0 (34.7) 112.8 15.7x 4.1x 25.8 7.5 7.0  (18.6) 1.0
CPIN 6,150 5,950 6,350 Hold 33 (7.5) 100.8 23.8x 4.2x 18.4 1.8 23.7 19.0 1.2
AALI 9,925 9,500 12,000 Buy 20.9 (20.0) 19.1 11.1x 1.0x 8.8 2.6 35.2 152.2 1.4
Consumer Cyclicals 349.0

ERAA 555 600 850 Buy 53.2 5.5 8.9 8.6x 1.5x 18.9 2.5 34.6 141.9 1.1
MAPI 745 710 1,100 Buy 47.7 (8.0) 12.4 N/A 2.3x (0.6) N/A 18.3 86.5 1.2
Healthcare 261.5

KLBF 1,700 1,615 1,750 Hold 2.9 6.6 79.7 26.6x 4.3x 16.8 1.6 11.7 129 0.9
SIDO 935 865 1,030 Overweight 10.2 23.2 28.3 24.1x 9.1x 36.4 3.6 23.0 36.1 0.8
MIKA 2,220 2,260 2,750 Buy 23.9 (16.9) 31.6 26.4x 6.1x 24.8 1.6 47.1 67.6 0.3
Infrastructure 882.46

TLKM 4,180 4,040 4,940 Buy 18.2 20.9 414.1 18.0x 4.0x 22.3 4.0 6.1 13.1 1.0
JSMR 3,750 3,890 5,100 Buy 36.0 (19.9) 27.2 24.9x 1.4x 5.7 N/A 0.8 375.6 13
EXCL 3,020 3,170 3,150 Hold 4.3 11.9 324 N/A 1.6x (3.4) 1.0 0.7 (51.0) 1.1
TOWR 1,060 1,125 1,520 Buy 43.4 12.2 54.1 15.0x 4.6x 33.2 2.7 9.2 36.8 0.8
TBIG 2,940 2,950 3,240 Overweight 10.2 75.0 66.6 45.9x 7.0x 17.8 1.1 15.9 44.6 0.7
WIKA 1,145 1,105 1,280 Overweight 11.8  (46.2) 10.3 42.7x 0.8x 1.8 N/A 12.2 108.9 1.8
PTPP 1,010 990 1,700 Buy 68.3 (50.7) 6.3 27.1x 0.6x 2.1 N/A 10.8 200.0 1.8
Property & Real Estate 230.6

CTRA 940 970 1,400 Buy 48.9 (12.1) 17.4 8.3x 1.1x 13.6 0.9 56.8 323.1 15
PWON 442 464 690 Buy 56.1 (21.8) 21.3 20.3x 1.4x 7.1 N/A 24.3 20.2 1.5
Energy 587.2

PGAS 1,340 1,375 1,770 Buy 321  (26.0) 32.5 N/A 0.9x (1.3) N/A 48 4371 1.7
PTBA 2,810 2,710 3,420 Buy 21.7 (6.3) 32.4 5.8x 1.6x 29.2 2.7 50.8 174.8 1.1
ADRO 2,280 2,250 1,840 Sell (19.3) 52.5 72.9 11.1x 1.3x 11.9 9.9 31.4 284.8 1.4
Industrial 390.9

UNTR 22,675 22,150 25,500 Overweight 12.5 (13.8) 84.6 10.0x 1.3x 134 3.6 24.4 46.5 0.9
ASII 5,775 5,700 6,650 Buy 15.2  (14.8) 233.8 13.7x 1.4x 10.6 2.3 28.4 6.6 1.3
Basic Ind. 895.7

SMGR 7,075 7,250 9,500 Buy 343 (40.7) 42.0 15.9x 1.2x 7.8 2.7 (1.1)  (10.0) 1.2
INTP 11,075 12,100 14,225 Buy 284  (24.8) 40.8 21.5x 1.9x 8.6 4.5 4.5 8.2 1.2
INCO 4,760 4,680 5,500 Buy 15.5 (27.9) 47.3 25.6x 1.6x 6.3 1.0 20.2 55.0 1.5
ANTM 1,965 2,250 2,860 Buy 45.5 (38.2) 47.2 23.3x 2.3x 10.3 0.9 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:kc:::a Period Actual Consensus Previous
Friday ID 10:00 Foreign Reserves Dec. $144.90Bn - $145.90Bn
7 -Jan. us 20:30 Change in Nonfarm Payrolls Dec. 199k 450k 210k

us 20:30 Change in Manufact. Payrolls Dec. 26k 35k 31k
uUs 20:30 Unemployment Rate Dec. 3.9% 4.1% 4.2%
Monday ID — Consumer Confidence Index Dec. 118.3 — 118.5
10 - Jan. us 22:00 Wholesale Inventories MoM Nov. 1.4% 1.2% 1.2%
Tuesday - - — — - - -
11 - Jan. — — — — — — —
Wednesday CH 08:30 CPlYoY Dec. 1.5% 1.7% 2.3%
12 - Jan. us 19:00 MBA Mortgage Applications Jan. 1.4% — -5.6%
us 20:30 CPI MoM Dec. 0.5% 0.4% 0.8%
us 20:30 CPIYoY Dec. 7.0% 7.0% 6.8%
Thursday us 20:30 PPI Final Demand MoM Dec. 0.2% 0.4% 0.8%
13 - Jan. us 20:30 |Initial Jobless Claims Jan. 230k 200k 207k
Friday CH —  Trade Balance Dec. $73.20Bn  $71.71Bn
14 - Jan. us 20:30 Retail Sales Advance MoM Dec. 0.0% 0.3%
us 21:15 Industrial Production MoM Dec. 0.3% 0.5%
us 22:00 U. of Mich. Sentiment Jan. 70.2 70.6

Source: Bloomberg, NHKSI Research

Corporate Calendar

Date Event Company
Monday RUPS RSGK
10 - Jan. Cum Dividend UNIC, PPGL, BSSR
Tuesday RUPS PKPK, MGNA
11 - Jan. Cum Dividend MLPT
Wednesday RUPS PALM, MBAP, ABMM
12 - Jan. Cum Dividend —
Thursday RUPS WOMF, PZZA, JAST, ESIP, BSSR
13 -Jan. Cum Dividend —
Friday RUPS CANI
14 - Jan. Cum Dividend —

Source: Bloomberg
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JAKARTA COMPOSITE INDEX PREVIOUS 13 JANUARI 2022
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Daily Technical
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