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JCI Index 
Feb 18 6,892.82 

Chg. 57.70 pts (+0.84%) 

Volume (bn shares) 25.74 

Value (IDR tn) 11.80 

Up 292 Down 223 Unchanged 229  

Foreign Transaction                 (IDR bn) 
Buy 3,400 

Sell 2,601 

Net Buy (Sell) 799 

Top Buy  NB Val. Top Sell NS Val. 

ARTO 132.7 SCMA 22.7 

BBRI 101.0 BEBS 11.7 

ASII 65.4 IPTV 11.3 

TLKM 60.5 CARE 5.8 

BMRI 52.5 TAPG 3.8 

Most Active Stocks                   (IDR bn)          
by Value 

Stocks Val. Stocks Val. 

ANTM 845.7 TLKM 313.8 
ARTO 686.8 ASII 299.6 

BBRI 560.7 BABP 297.1 

BBCA 448.9 KPIG 285.6 

BMRI 320.1 BEBS 227.6 

Government Bond Yields & FX 

 Last Chg. 

Tenor: 10 year 6.50%  -0.01% 

USDIDR 14,328 0.07% 

KRWIDR 11.98 0.14% 

   Global Indices 

Index Last Chg. % 

Dow Jones 34,079.18 (232.85)  -0.68% 

S&P 500 4,348.87 (31.39)  -0.72% 

FTSE 100 7,513.62 (23.75)  -0.32% 

DAX 15,042.51 (225.12)  -1.47% 

Nikkei 27,122.07 (110.80)  -0.41% 

Hang Seng 24,327.71 (465.06)  -1.88% 

Shanghai 3,490.76 22.72  0.66% 

Kospi 2,744.52 0.43  0.02% 

EIDO 24.00 0.13  0.54% 

    

Today’s Outlook:   
Wall Street mengakhiri pekan lalu (18/02) dengan pelemahan; sehingga ketiga 
indeks utama mengalami koreksi selama 2 minggu terakhir. Investor menimbang 
dampak sanksi ekonomi yang dapat dijatuhkan apabila Rusia melancarkan invasi 
ke Ukraina. Adapun aset-aset yang tergolong lebih rendah resiko terlihat kembali 
diburu, ditandai dengan yield obligasi AS 10-tahun yang kembali turun ke level 
1,92%. 

IHSG kembali mencetak rekor penutupan baru dengan penguatan 0,84% ke level 
6.892 pada Jumat lalu. Di tengah minimnya sentimen baru; investor pasar masih 
akan mencermati kelanjutan konflik geopolitik di Ukraina, perkembangan 
pandemi Covid-19 dalam negeri, serta rilis kinerja emiten periode 2021. 
Mengawali pekan baru, indeks acuan akan mencoba untuk menjaga momentum 
kenaikan dengan proyeksi pergerakan di rentang 6.850-6.950. 

Company News 

KLBF : Ajak Kerja Sama Perusahaan India 

PCAR : Restrukturisasi Utang IDR 20,43 Miliar 

BBRM : Right Issue IDR 245 Miliar 
 

Domestic & Global News 
BI Perkirakan Deflasi 0,1% di Februari 

Suku Bunga Hipotek AS Naik Hingga 3,29% 

 

JCI Movement 

Indonesia Macroeconomic Data 

Monthly Indicators Last Prev. 

BI 7 Day Rev Repo Rate 3.50% 3.50% 

FX Reserve (USD bn) 141.30  144.90  

Trd Balance (USD bn) 0.93  1.02  

Exports Yoy 25.31% 35.30% 

Imports Yoy  36.77% 47.93% 

Inflation Yoy 2.18% 1.87% 

 
Quarterly Indicators Last Prev. 

Real GDP 5.02% 3.51% 

Current Acc (USD bn) 1.40  4.97  

Govt. Spending Yoy 5.25% 0.62% 

FDI (USD bn) 3.59  4.70  

Business Confidence  104.82  105.33  

Cons. Confidence* 119.60  118.30  

   

Commodities 
Commodity Last Chg. % 

Gold ($/troy oz.) 1,898.4 0.0  0.00% 

Crude Oil ($/bbl) 91.07 (0.69)  -0.75% 

Coal ($/ton) 232.35 (0.05)  -0.02% 

Nickel LME ($/MT) 24,144 258.0  1.08% 

Tin LME ($/MT) 44,140 297.0  0.68% 

CPO (MYR/Ton) 5,539 32.0  0.58% 

    

Sectors 

 Last Chg. % 
Infrastructure 986.06 22.86 2.37% 

Technology 8,026.87 149.28 1.90% 

Property 747.90 10.47 1.42% 

Industrial 1,062.48 12.40 1.18% 

Finance 1,626.27 14.72 0.91% 

Consumer Non-Cyclicals 664.78 5.69 0.86% 

Consumer Cyclicals 977.85 7.57 0.78% 

Basic Material 1,273.38 9.22 0.73% 

Energy 1,295.09 5.71 0.44% 

Healthcare 1,408.28 -2.16 -0.15% 

Transportation & Logistic 1,867.17 -19.55 -1.04% 
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Company News 

Domestic & Global News 

KLBF : Ajak Kerja Sama Perusahaan India 

PT Kalbe Farma Tbk (KLBF) bersama dengan PT Amarox 
Global Pharma bekerja sama memasarkan obat Movfor 
yang digunakan dalam terapi Covid-19. Sebelumnya KLBF 
telah bekerja sama dengan Amarox sebagai mitra utama 
dalam pemasaran dan distribusi obat antivirus Covid-19. 
Kerja sama pemasaran obat Movfor merupakan kelanjutan 
dari kerja sama obat Covid-19 lainnya yakni Covifor dan 
Fluvir. (Kontan) 

BBRM : Right Issue IDR 245 Miliar 

PT Pelayaran Nasional Bina Buana Raya Tbk (BBRM) akan 
menggelar right issue maksimal IDR 245,07 miliar. 
Perusahaan melepas 4,90 miliar lembar dengan harga 
pelaksanaan IDR 50 per lembar. Adapun, dana hasil right 
issue akan dialokasikan sebagai konversi utang, 
pembelian kapal, dan modal kerja. (Emiten News) 

PCAR : Restrukturisasi Utang IDR 20,43 Miliar 

PT Prima Cakrawala Abadi Tbk (PCAR) merestrukturisasi 
utang senilai IDR 20,43 miliar. Skema pelunasan utang itu 
dilakukan dengan empat tahap. Adapun, perseroan 
mendapat waktu tambahan untuk melunasi utang serta 
adanya denda keterlambatan 0,05% per hari apabila telat 
melakukan angsuran. (Emiten News) 

 

BI Perkirakan Deflasi 0,1% di Februari 

Bank Indonesia (BI) memperkirakan terjadi penurunan harga (deflasi) pada bulan Februari 2022. Berdasarkan survei 
pemantauan harga pada pekan ketiga Februari 2022, deflasi pada bulan laporan diperkirakan sebesar 0,10% mom. Dengan 
perkembangan tersebut, perkiraan inflasi Februari 2022 secara tahun kalender sebesar 0,46% ytd dan secara tahunan sebesar 
1,97% yoy. (Kontan) 

 

Suku Bunga Hipotek AS Naik Hingga 3,29% 

Tingkat hipotek (mortagage) di Amerika Serikat (AS) melonjak sebagai akibat kenaikan inflasi dan belanja konsumen yang lebih 
kuat dari yang diharapkan. Perusahaan hipotek pinjaman perumahan federal, Freddie Mac melaporkan, hipotek suku bunga 
pinjaman untuk 30 tahun berada di level 3,92% untuk pekan yang berakhir 17 Februari, naik 3,69% dari minggu lalu. Para 
ekonom telah memperkirakan tingkat suku bunga akan meningkat pada tahun 2022 karena ekonomi secara keseluruhan stabil 
namun tetapi masih akan mendekati level rekor terendah. (Kontan) 
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NHKSI Stock Coverage 

Source: Bloomberg, NHKSI Research * Target Price  
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Finance 15.6       3,419.0    

BBCA 7,925      7,300                            8,375  Overweight               5.7         16.1 977.0        31.1x 4.8x 16.2 1.4 1.7 15.9 1.1 

BBRI 4,430      4,110                            4,800  Overweight               8.4         (5.2) 671.4        18.0x 2.3x 12.8 2.2 27.6 72.9 1.3 

BBNI 7,975      6,750                            9,000  Overweight            12.9         32.9 148.7        13.6x 1.2x 9.3 0.6 (7.4) 232.8 1.5 

BMRI 7,850      7,025                            8,600  Overweight               9.6         23.1 366.3        13.1x 1.8x 14.2 2.8 3.3 66.9 1.3 

Consumer Non-Cyclicals (11.1)     1,039.7    

ICBP 8,525      8,700                          11,300  Buy            32.6         (0.9) 99.4          13.1x 3.1x 25.8 2.5 25.7 25.3 0.7 

UNVR 3,850      4,110                            5,800  Buy            50.6       (44.6) 146.9        25.4x 34.0x 124.4 4.3 (8.0) (19.7) 0.9 

GGRM 31,800   30,600                        34,200  Overweight               7.5       (15.8) 61.2          10.0x 1.1x 10.7 8.2 10.4 (26.8) 0.9 

HMSP 1,020      965                                1,000  Hold            (2.0)       (25.5) 118.6        16.5x 4.3x 25.8 7.1 7.0 (18.6) 1.0 

CPIN 5,825      5,950                            6,350  Overweight               9.0         (6.0) 95.5          22.5x 4.0x 18.4 1.9 23.7 19.0 1.2 

AALI 11,400   9,500                          12,000  Overweight               5.3           4.3 21.9          12.8x 1.1x 8.8 2.2 35.2 152.2 1.4 

Consumer Cyclicals 33.4       423.4        

ERAA 575         600                                    850  Buy            47.8           7.7 9.2             8.9x 1.6x 18.9 2.4 34.6 141.9 1.1 

MAPI 840         710                                1,100  Buy            31.0         15.1 13.9          N/A 2.6x (0.6) N/A 18.3 86.5 1.2 

Healthcare 4.4         253.1        

KLBF 1,600      1,615                            1,750  Overweight               9.4           0.9 75.0          25.1x 4.0x 16.8 1.8 11.7 12.9 0.9 

SIDO 955         865                                1,060  Overweight            11.0         22.6 28.9          22.7x 8.3x 37.7 3.6 20.6 35.8 0.8 

MIKA 2,230      2,260                            2,750  Buy            23.3       (25.7) 31.8          26.6x 6.1x 24.8 1.6 47.1 67.6 0.3 

Infrastructure 14.1       932.63      

TLKM 4,400      4,040                            4,940  Overweight            12.3         38.8 435.9        19.0x 4.2x 22.3 3.8 6.1 13.1 1.1 

JSMR 3,560      3,890                            5,100  Buy            43.3       (19.3) 25.8          23.6x 1.3x 5.7 N/A 0.8 375.6 1.3 

EXCL 2,950      3,170                            3,150  Overweight               6.8         37.9 31.6          N/A 1.6x (3.4) 1.1 0.7 (51.0) 1.1 

TOWR 1,055      1,125                            1,520  Buy            44.1         (3.2) 53.8          15.0x 4.6x 33.2 2.7 9.2 36.8 0.8 

TBIG 2,900      2,950                            3,240  Overweight            11.7         33.0 65.7          45.2x 6.9x 17.8 1.1 15.9 44.6 0.7 

WIKA 1,135      1,105                            1,280  Overweight            12.8       (36.9) 10.2          42.3x 0.8x 1.8 N/A 12.2 108.9 1.8 

PTPP 1,025      990                                1,700  Buy            65.9       (38.3) 6.4             27.5x 0.6x 2.1 N/A 10.8 200.0 1.8 

Property & Real Estate (20.5)     234.2        

CTRA 1,010      970                                1,400  Buy            38.6       (14.0) 18.7          8.9x 1.2x 13.6 0.8 56.8 323.1 1.5 

PWON 468         464                                    690  Buy            47.4       (15.7) 22.5          21.4x 1.5x 7.1 N/A 24.3 20.2 1.5 

Energy 66.5       643.3        

PGAS 1,460      1,375                            1,770  Buy            21.2           0.7 35.4          N/A 1.0x (1.3) N/A 4.8 437.1 1.7 

PTBA 2,930      2,710                            3,420  Buy            16.7         14.9 33.8          6.0x 1.6x 29.2 2.5 50.8 174.8 1.1 

ADRO 2,240      2,250                            1,840  Sell          (17.9)         89.8 71.6          10.9x 1.2x 11.9 10.1 31.4 284.8 1.3 

Industrial 8.3         389.3        

UNTR 23,925   22,150                        25,500  Overweight               6.6           3.7 89.2          10.5x 1.3x 13.4 3.4 24.4 46.5 0.9 

ASII 5,600      5,700                            6,650  Buy            18.8         (3.0) 226.7        13.3x 1.4x 10.6 2.4 28.4 6.6 1.2 

Basic Ind. (7.3)       952.5        

SMGR 7,350      7,250                            9,500  Buy            29.3       (31.6) 43.6          16.5x 1.3x 7.8 2.6 (1.1) (10.0) 1.2 

INTP 10,925   12,100                        14,225  Buy            30.2       (20.4) 40.2          21.2x 1.9x 8.6 4.6 4.5 8.2 1.2 

INCO 4,900      4,680                            5,500  Overweight            12.2       (22.5) 48.7          26.3x 1.6x 6.3 1.0 20.2 55.0 1.6 

ANTM 2,090      2,250                            2,860  Buy            36.8       (27.4) 50.2          24.8x 2.5x 10.3 0.8 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 ID 10:00 BoP Current Account Balance 4Q21 USD1,400Mn USD1,770Mn USD4,970Mn 

18 - Feb. US 22:00 Existing Home Sales Jan. 6.50Mn 6.10Mn 6.18Mn 

 US 22:00 Existing Home Sales MoM Jan. 6.7% -1.3% -3.8% 

 US 22:00 Leading Index Jan. -0.3% 0.2% 0.8% 

Monday GE 14:00 PPI YoY Jan.  24.4% 24.2% 

21 - Feb. GE 14:00 PPI MoM Jan.  1.50% 5.0% 

 EC 16:00 Markit Eurozone Manufacturing PMI Feb.  58.6 58.7 

 UK 16:30 Markit UK Manufacturing PMI Feb.  57.0 57.3 

Tuesday GE 16:00 IFO Business Climate Feb.  96.4 95.7 

22 - Feb. GE 16:00 IFO Expectations Feb.  97.7 95.2 

 US 21:45 Markit US Manufacturing PMI Feb.  56.0 55.5 

Wednesday EC 17:00 CPI YoY Jan.  5.2% 5.0% 

23 - Feb. EC 17:00 CPI MoM Jan.  -- 0.3% 

 US 19:00 MBA Mortgage Applications Feb.  -- 248k 

Thursday US 20:30 Initial Jobless Claims Feb.  -- 248k 

24 - Feb. US 20:30 GDP Annualized QoQ 4Q21  7.0% 6.9% 

 US 22:00 New Home Sales Jan.  810k 811k 

Friday US 20:30 Personal Income Jan.  -0.3% 0.3% 

25 - Feb. US 20:30 Personal Spending Jan.  1.2% -0.6% 

 US 20:30 Durable Goods Orders Jan.  0.6% -0.7% 

 US 22:00 U. of Mich. Sentiment Feb.  61.7 61.7 

Date Event Company 

Monday RUPS DSSA, CASH 

21 - Feb. Cum Dividend -- 

Tuesday RUPS -- 

22 - Feb. Cum Dividend -- 

Wednesday RUPS KIJA 

23 - Feb. Cum Dividend -- 

Thursday RUPS WIFI 

24 - Feb. Cum Dividend -- 

Friday RUPS 
TURI, TRJA, MEGA, MEDC, KRAS, 

GOLL, CENT, BCIC, AISA 

25 - Feb. Cum Dividend -- 
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Global Economic Calendar Daily Technical  

PREVIOUS 18 FEBRUARI 2022 

INDEX  6892.82 (+0.84%) 

TRANSACTIONS 11.80 TRILLION 

NETT FOREIGN  799 BILLION (BUY) 

 

PREDICTION 21 FEBRUARI 2022 

UPWARD 

6850-6950 

 

MORNING DOJI STAR 

MACD POSITIF 

STOCHASTIC GOLDEN CROSS 

JAKARTA COMPOSITE INDEX 

PREVIOUS 18 FEBRUARI 2022 

CLOSING 4900 (+3.16%) 

 

PREDICTION 21 FEBRUARI 2022 

BUY 

TARGET PRICE   5175 

STOPLOSS     4850 

 

THREE WHITE SOLDIERS 

MACD POSITIF 

STOCHASTIC UPTREND 

INCO—PT VALE INDONESIA TBK 

PREVIOUS 18 FEBRUARI 2022 

CLOSING 845 (+3.68%) 

 

PREDICTION 21 FEBRUARI 2022 

BUY 

TARGET PRICE 890 

STOPLOSS  840 

 

HAMMER 

MACD POSITIF 

STOCHASTIC OVERSOLD 

FILM—PT MD PICTURES TBK 
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Global Economic Calendar Daily Technical  

ARTO—PT BNK JAGO TBK 

PREVIOUS 18 FEBRUARI 2022 

CLOSING 15450 (+1.64%) 

 

PREDICTION 21 FEBRUARI 2022 

BUY ON WEAKNESS 

TARGET PRICE  16600 

STOPLOSS  15300 

 

FOURTH WHITE SOLDIERS 

MACD NEGATIF MENGECIL 

STOCHASTIC UPTREND 

CPIN—PT CHAROEN POKPHAND INDONESIA TBK 

PREVIOUS 18 FEBRUARI 2022 

CLOSING 5825 (+0.87%) 

 

PREDICTION 21 FEBRUARI 2022 

ACCUM BUY 

TARGET PRICE  6525 

STOPLOSS  5750 

 

DOUBLE BOTTOM 

MACD NEGATIF MENGECIL 

STOCHASTIC OVERSOLD 

PREVIOUS 18 FEBRUARI 2022 

CLOSING 7925(+3.59%) 

 

PREDICTION 21 FEBRUARI 2022 

BUY 

TARGET PRICE  8525 

STOPLOSS  7875 

 

BULLISH ENGULFING 

MACD POSITIF 

STOCHASTIC UPTREND 

INKP—PT INDAH KIAT PULP & PAPER 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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