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US Consumer Spending Falls in December 2 Che.
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Indonesia Macroeconomic Data Commodities
R Commodity Last Chg. %
Monthly Indicators Last Prev. Quarterly Indicators Last Prev.
Gold ($/troy 0z.) 1,7915 (5.9) -0.33%
Bl 7 Day Rev Repo Rate  3.50% 3.50% Real GDP 3.51% 7.07%
Crude Oil ($/bbl) 86.82 021  0.24%
FX Reserve (USD bn) 144.90 14590  Current Acc (USDbn)  4.50 (1.97) Coal ($/ton) 20350 (1.25) -0.61%
Trd Balance (USD bn) 102 351 Govt.SpendingYoy ~ 0.66%  8.03% Nickel LME ($/MT) 22332 (66.0) -0.29%
Exports Yoy 35.30%  49.70%  FDI (USD bn) 4.77 6.52 Tin LME ($/MT) 41,684 (211.0) -0.50%
Imports Yoy 47.93% 52.62% Business Confidence 104.82 105.33 CPO (MYR/Ton) 5,628 184.0 3.38%
Inflation Yoy 1.87%  1.75% Cons. Confidence* 118.30 118.50
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Company News

ADHI  :Strengthens Property Digitization Ecosystem

PT Adhi Karya (Persero) Tbk cooperates with PT Telkom
Indonesia (Persero) Tbk (TLKM) in optimizing the property
ecosystem through digitizing technology and
telecommunication services. This collaboration is part of
an effort to create customers and accelerate the sale of
property products. Previously, the company had
collaborated with Danareksa for a similar goal. (Emiten
News)

TBIG : Targets Addition of 3,500 Tenants

PT Tower Bersama Infrastructure Thk (TBIG) will focus on
gaining more tenants this year. The company targets 3,500
additional tenants. The capex prepared for the business
plan ranges from IDR 2 trillion to IDR 3 trillion, which
comes from bank loans and internal cash. (Kontan)

Domestic & Global News

MoF Assesses IDR 300Tn Assets for New Capital City
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EXCL : Officially Acquires Link Net

PT XL Axiata Tbhk (EXCL) and Axiata Berhad Group acquired
Link Net for IDR 8.72 trillion. This is part of the effort to
consolidate and transform the corporation. XL Axiata
Group stated that this acquisition is in line with the
development of the XL Group's digital line and will
strengthen the company's business position. (Emiten
News)

The Ministry of Finance revealed that IDR 300 trillion worth of state assets in DKI Jakarta will be abandones when the new
capital city (IKN) moves to East Kalimantan. In more detail, state assets in Jakarta are estimated at IDR 1,400 trillion. However,
only IDR 300 trillion of which can be utilized when the capital is moved. (CNN Indonesia)

US Consumer Spending Falls in December

US consumer spending fell in December, suggesting the economy lost speed heading into the new year amid snarled supply
chains and raging COVID-19 infections. The Commerce Department said on Friday consumer spending, which accounts for
more than two-thirds of U.S. economic activity, dropped 0.6% last month after gaining 0.4% in November. (Reuters)
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End of Upside 1Year Market Price/ Price / o:m Dividend Sales EPS Adj
Last Year Target Price* Rating  Potential Change Cap EPS BVPS Equity Yield TTM Growth Growth Bet::J
Price (%) (%) (IDRtn) (TTM) o (%) Yoy (%) Yoy (%)
Finance 3,276.8
BBCA 7,800 7,300 8,375 Overweight 7.4 13.0 961.5 37.5x 4.7x 16.2 1.4 1.2 15.9 1.1
BBRI 4,140 4,110 4,800 Buy 15.9 (5.1) 627.5 22.0x 2.3x 10.1 23 8.3 37.3 1.3
BBNI 7,200 6,750 9,000 Buy 25.0 24.7 134.3 12.3x 1.1x 9.3 0.6 (7.4) 232.8 1.5
BMRI 7,550 7,025 8,600 Overweight 13.9 7.1 352.3 12.6x 1.8x 11.7 2.9 N/A 63.8 1.3
Consumer Non-Cyclicals 1,029.4
ICBP 8,700 8,700 11,300 Buy 29.9 (7.0) 101.5 13.4x 3.2x 25.8 2.5 25.7 25.3 0.8
UNVR 4,060 4,110 5,800 Buy 429  (42.6) 154.9 25.3x 29.1x 103.4 41 (7.5)  (19.6) 0.9
GGRM 30,550 30,600 34,200 Overweight 119 (21.5) 58.8 9.6x 1.0x 10.7 8.5 10.4 (26.8) 0.9
HMSP 960 965 1,300 Buy 354 (28.9) 111.7 15.5x 4.1x 25.8 7.6 7.0 (18.6) 1.0
CPIN 6,425 5,950 6,350 Hold (1.2) 10.8 105.4 24.8x 4.4x 18.4 1.7 23.7 19.0 1.2
AALI 9,725 9,500 12,000 Buy 23.4  (12.0) 18.7 10.9x 0.9x 8.8 2.6 35.2 152.2 1.4
Consumer Cyclicals 367.4
ERAA 540 600 850 Buy 57.4 (0.7) 8.6 8.3x 1.5x 18.9 2.6 34.6 141.9 1.1
MAPI 735 710 1,100 Buy 49.7  (5.2) 12.2 N/A 2.3x (0.6) N/A 18.3 86.5 1.2
Healthcare 259.2
KLBF 1,690 1,615 1,750 Hold 3.6 11.6 79.2 26.5x 4.3x 16.8 1.7 11.7 129 0.9
SIDO 925 865 1,030 Overweight 11.4 29.5 28.0 23.9x 9.0x 36.4 3.7 23.0 36.1 0.7
MIKA 2,380 2,260 2,750 Buy 15.5 (16.8) 33.9 28.3x 6.5x 24.8 1.5 47.1 67.6 0.4
Infrastructure 874.88
TLKM 4,270 4,040 4,940 Buy 15.7 335 423.0 18.4x 4.0x 223 3.9 6.1 13.1 1.1
JSMR 3,240 3,890 5,100 Buy 57.4  (27.7) 23.5 21.5x 1.2x 5.7 N/A 0.8 375.6 1.2
EXCL 3,160 3,170 3,150 Hold (0.3) 39.2 33.9 N/A 1.7x (3.4) 1.0 0.7 (51.0) 1.1
TOWR 1,025 1,125 1,520 Buy 48.3 7.9 52.3 14.5x 4.5x 33.2 2.7 9.2 36.8 0.8
TBIG 2,880 2,950 3,240 Overweight 12.5 33.3 65.3 44.9x 6.8x 17.8 1.1 15.9 44.6 0.7
WIKA 1,010 1,105 1,280 Buy 26.7 (44.8) 9.1 37.7x 0.7x 1.8 N/A 12.2 108.9 1.8
PTPP 910 990 1,700 Buy 86.8  (47.4) 5.6 24.4x 0.5x 2.1 N/A 10.8 200.0 1.8
Property & Real Estate 223.5
CTRA 865 970 1,400 Buy 61.8 (6.0) 16.1 7.6x 1.0x 13.6 1.0 56.8 323.1 1.5
PWON 422 464 690 Buy 63.5 (11.3) 20.3 19.3x 1.3x 7.1 N/A 24.3 20.2 1.5
Energy 636.7
PGAS 1,330 1,375 1,770 Buy 331 (4.3) 32.2 N/A 0.9x (1.3) N/A 48 4371 1.7
PTBA 2,900 2,710 3,420 Buy 17.9 12.0 33.4 6.0x 1.6x 29.2 2.6 50.8 174.8 1.1
ADRO 2,310 2,250 1,840 Sell (20.3) 92.5 73.9 11.2x 1.3x 11.9 9.8 31.4 284.8 1.3
Industrial 378.4
UNTR 23,250 22,150 25,500 Overweight 9.7 (2.6) 86.7 10.2x 1.3x 13.4 3.5 24.4 46.5 0.9
ASII 5,475 5,700 6,650 Buy 21.5  (12.7) 221.6 13.0x 1.3x 10.6 2.4 28.4 6.6 1.2
Basic Ind. 891.0
SMGR 6,750 7,250 9,500 Buy 40.7  (40.1) 40.0 15.2x 1.2x 7.8 2.8 (1.1) (100 1.2
INTP 10,900 12,100 14,225 Buy 30.5 (18.0) 40.1 21.1x 1.9x 8.6 4.6 4.5 8.2 1.2
INCO 4,740 4,680 5,500 Buy 16.0 (12.2) 47.1 25.4x 1.6x 6.3 1.0 20.2 55.0 1.6
ANTM 1,765 2,250 2,860 Buy 62.0 (25.8) 42.4 21.0x 2.1x 10.3 0.9 46.8 104.7 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 GE 16:00 GDP QoQ 4Q21 -0.7% -0.3% 1.7%

28 - Jan. us 20:30 Personal Income Dec. 0.3% 0.5% 0.4%
us 20:30 Personal Spending Dec. -0.6% -0.6% 0.6%
us 22:00 U. of Mich. Sentiment Jan. 67.2 68.8 68.8

Monday EC 17:00 GDP QoQ 4Q21 0.4% 2.2%

31-Jan. EC 17:00 GDP YoY 4Q21 4.0% 3.9%
us 21:45 MNI Chicago PMI Jan. 62.0 64.3

Tuesday GE 15:55 Markit Germany Mfg Jan. — 60.5

1- Feb. UK 16:30 Markit UK PMI Manufacturing Jan. — 56.9
us 21:45 Markit US Manufacturing PMI Jan. — 59.0
us 22:00 ISM Manufacturing Jan. 58.0 58.8

Wednesday ID 07:30 Markit Indonesia PMI Mfg Jan. — 53.5

2 - Feb. ID 11:00 CPIYoY Jan. 2.20% 1.87%
us 19:00 MBA Mortgage Applications Jan. — -7.1%
UsS 20:15 ADP Employment Change Jan. 208k 807k

Thursday UK 19:00 Bank of England Bank Rate Feb. 0.500% 0.250%

3 - Feb. us 20:30 Initial Jobless Claims Jan. — 260k
us 22:00 Factory Orders Dec. 0.1% 1.6%
us 22:00 Durable Goods Orders Dec. — -0.9%

Friday GE 14:00 Factory Orders MoM Dec. 0.0% 3.7%

4 - Feb. EC 17:00 Retail Sales MoM Dec. -0.5% 1.0%
us 20:30 Change in Nonfarm Payrolls Jan. 178k 199k
us 20:30 Unemployment Rate Jan. 3.9% 3.9%

Source: Bloomberg, NHKSI Research
Corporate Calendar
Date Event Company

Monday RUPS PBRX

28 - Jan. Cum Dividend —

Tuesday RUPS —

1-Feb. Cum Dividend -

Wednesday RUPS BHIT

2 - Feb. Cum Dividend —

Thursday RUPS STTP

3 - Feb. Cum Dividend —

Friday RUPS WIKA

4 - Feb. Cum Dividend —

Source: Bloomberg
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Daily Technical

ESSA—PT SURYA ESA PERKASA TBK

Surya Esa Perkasa Tbk.
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INDY Indika Energy Tbk.
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PREVIOUS 28 JANUARI 2022

CLOSING 500 (+6.38%)

PREDICTION 31 JANUARI 2022
BUY
TARGET PRICE 555
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THREE WHITE SOLDIERS
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