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Today’s Outlook:

US retail sales and manufacturing output growth in April rose +0.9% MoM and
+1.1% MoM respectively, improving the outlook for US 2Q22 GDP. Wall Street rose
significantly supported by technology stocks and growth stocks. Retail sales growth
in April was in line with market expectations of +1.0% MoM (Vs. Mar. +1.4% MoM),
supported by purchases of motor vehicles and increased spending on restaurants.
Meanwhile, April's manufacturing output growth exceeded expectations (+0.5%
MoM) and March (+0.9% MoM), easing fears of a recession in the US.

JCl closed up 0.7% to 6,644, in line with positive sentiment of April's trade balance
surplus of USD 7.5 billion. This surplus can increase the April forex reserves which
had fallen to USD 135.7 billion. Meanwhile, the surplus exceeded market
expectations of +USD 4 billion, and March +USD 4.5 billion. In the same period,
Indonesia recorded export and import growth in April, at +47.8% YoY and 21.9%
YoY. NHKSI Research projects that the JCI will continue to strengthen, moving
upwards in the range of 6,600-6,750.

Company News

BRIS : Develops Open Banking Technology
HRUM :1Q22 Coal Production Up 28.3%
BCIC : To Rights Issue IDR1.27 Tn

Domestic & Global News
Indonesia Trade Balance Surplus of USD 7.56 Billion
Strong US Retail Sales

Sectors

Last Chg. %
Energy 1,643.64 53.10 3.34%
Basic Material 1,318.90 14.71 1.13%
Consumer Cyclicals 912.82 9.80 1.09%
Transportation & Logistic 1,968.67 20.76 1.07%
Healthcare 1,457.98 13.14 0.91%
Property 704.17 4.24 0.61%
Industrial 1,241.81 6.06 0.49%
Finance 1,468.98 3.69 0.25%
Consumer Non-Cyclicals 676.24 0.48 0.07%
Technology 7,030.52 -8.47 -0.12%
Infrastructure 940.76 -8.41 -0.89%
Indonesia Macroeconomic Data
Monthly Indicators Last Prev. Quarterly Indicators Last Prev.
Bl 7 Day Rev Repo Rate  3.50% 3.50% Real GDP 5.01% 3.51%
FX Reserve (USD bn) 135.70  139.10 Current Acc (USD bn) 1.40 4.97
Trd Balance (USD bn) 7.56 4.53 Govt. Spending Yoy -7.74% 5.25%
Exports Yoy 47.76%  44.36% FDI (USD bn) 3.59 4.70
Imports Yoy 21.97% 30.85%  Business Confidence  104.82 105.33
Inflation Yoy 3.47%  2.64% Cons. Confidence* 113.10 111.00
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JCl Index
May 17 6,644.47
Chg. 46.47 pts (+0.70%)
Volume (bn shares) 26.00
Value (IDR tn) 16.04
Up 317 Down 221 Unchanged 217

Most Active Stocks (IDR bn)
by Value
Stocks Val. Stocks Val.
BBRI 1,207.6 ADRO 476.0
BBCA 1,180.8 ADMR 448.0
GOTO 757.4  PTBA 434.2
TLKM 721.8 MDKA 390.9
BMRI 591.1 BEBS 386.3
Foreign Transaction (IDR bn)
Buy 6,639
Sell 6,469
Net Buy (Sell) (170)
Top Buy NB Val. Top Sell NS Val.
BBRI 352.7 TLKM 200.5
KLBF 218.9 BBCA 193.4
ADMR 75.7 BMRI 162.4
UNVR 33.8 INTP 95.8
AMRT 30.9 ASI 32.3
Government Bond Yields & FX

Last Chg.
Tenor: 10 year 7.33% -0.05%
USDIDR 14,650 0.25%
KRWIDR 11.49 0.37%
Global Indices
Index Last Chg. %
Dow Jones 32,654.59 431.17 1.34%
S&P 500 4,088.85 80.84 2.02%
FTSE 100 7,518.35 53.55 0.72%
DAX 14,185.94 221.56 1.59%
Nikkei 26,659.75 112.70 0.42%
Hang Seng 20,602.52 652.31 3.27%
Shanghai 3,093.70 19.95 0.65%
Kospi 2,620.44 23.86 0.92%
EIDO 23.58 0.32 1.38%
Commodities
Commodity Last Chg. %
Gold ($/troy oz.) 1,815.2 (9.0) -0.49%
Crude Oil ($/bbl) 112.40 (1.80) -1.58%
Coal ($/ton) 413.65 11.15 2.77%
Nickel LME ($/MT) 26,406 (143.0) -0.54%
Tin LME ($/MT) 34,065 199.0 0.59%
CPO (MYR/Ton) 6,116  (23.0) -0.37%
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BRIS :Develops Open Banking Technology HRUM :1Q22 Coal Production Up 28.3%

PT Bank Syariah Indonesia Tbk (BRIS) collaborates with PT Harum Energy Tbk (HRUM) managed to produce 1
Ayoconnect through the development of solutions based million tonnes of coal in 1Q22 or 28.3% higher than the
on Open Banking technology. This collaboration is volume of coal produced in 1Q21. Total coal sales volume
expected to be able to encourage community activation to during 1Q22 jumped 7.7% YoY to 0.9 million tons.
make Islamic banks the choice of financial solution banks. Meanwhile, the largest volume was sold to China at 55%,
Meanwhile, BRIS is currently known to continue striving ~ followed by Japan (20%), the Netherlands (9%), Indonesia
for digital acceleration and the development of the sharia (8%) and India (8%). (Emiten News)

ecosystem through open banking. (Emiten News)

BCIC : To Rights Issue IDR1.27 Tn

PT Bank JTrust Indonesia Tbk (BCIC) will hold a rights issue
of a maximum of 4.24 billion shares with an exercise price
of IDR300/share and a ratio of 10:3. The maximum
proceeds from the right issue is IDR1.27 trillion and will be
used to increase capital in fulfilment of minimum core
capital requirements. (Emiten News)

Domestic & Global News

Indonesia Trade Balance Surplus of USD 7.56 Billion

Indonesia's trade balance still scored a large surplus in April 2022. Statistics Indonesia (BPS) noted that Indonesia's goods trade
balance surplus in the month under review was USD 7.56 billion, or a consecutive surplus in the last 24 months. The value of
goods exports in April 2022 was recorded at USD 27.32 billion, up 3.11% MoM and on an annual basis, up 47.76% YoY.
Meanwhile, the import value was recorded at USD 19.76 billion or down 10.01% MoM although on an annual basis it still rose
21.97% YoY. (Kontan)

Strong US Retail Sales

US retail sales rose strongly in April as consumers bought more motor vehicles amid an improvement in supply and increased
spending at restaurants, providing a powerful boost to the economy at the start of the second quarter. Retail sales rose 0.9%
last month. Data for March was revised higher to show sales advancing 1.4% instead of 0.5% as previously reported. April's
increase in retail sales, which reflected both strong demand and higher prices. Sales rose 8.2% YoY. Retail sales are mostly
comprised of goods and are not adjusted for inflation, which appears to have peaked. Consumer price inflation increased 8.3%
YoY in April. (Reuters)
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End of Upside 1Year Market Price/ ) m Dividend Sales EPS )
Last . . ) Price / on ] Adj.
- Last Year Target Price* Rating Potential Change Cap EPS i — Yield TTM Growth Growth .
Price (%) (%) (IDRtn) (TTM) o (%) Yoy (%) Yoy (%)

Finance 3,173.2

BBCA 7,400 7,300 9,000 Buy 21.6 15.8 912.2 28.2% A4.7% 174 2.0 3.9 13.6 1.0
EERI 4,450 4,110 3,500 Buy 23.6 17.0 674.4 16.3x% 2.5% 15.7 3.9 3.9 30.3 1.4
EENI 8,450 6,730 10,700 Buy 26.6 55.0 157.6 12.6% 1.3x 10.4 1.7 2.7 66.2 1.4
EMRI 7,850 7,025 9,800 Buy 24.8 33.1 366.3 11.4x% 1.9x% 17.1 4.6 5.8 69.5 1.2
Consumer Non-Cyclicals 1,092.1

ICBP 7,825 8,700 9,400 Buy 20,1 (5.7) 91.3 14.3x% 2.7x% 20.2 2.7 21.8 (3.0) 0.4
UNWVR 4,800 4,110 4,700 Hold (2.1) (13.9) 183.1 30.1x 28.7x 94.0 3.5 5.4 17.8 0.4
GGRM 30,300 30,600 34,200 Overweight 12.9 (10.4} 58.3 11.8x 1.0x 8.2 8.6 (1.5) (38.3) 0.8
HMSP 1,025 965 1,000 Hold (2.4) (18.7) 115.2 18.6% 3.8x 20.2 7.1 11.0 (27.3) 0.9
CPIN 4,930 5,950 5,600 Overweight 13.6 (24.2) 80.8 22.3x% 3.2x 14.9 2.3 216 (5.6) 0.9
AALI 12,025 9,500 14,600 Buy 21.4 20.3 23.1 10.1x 1.1x 11.4 3.8 30.7 197.6 0.9
Consumer Cyclicals 392.5

ERAA 505 600 1,100 Buy 117.8 (12.9) 8.1 8.0x 1.3x 17.5 2.7 274 66.7 0.7
MAPI 865 710 1,100 Buy 27.2 12.3 14.4 32.1x 2.4x 7.8 N/A 4.1 N/A 11
Healthcare 253.5

KLBF 1,625 1,615 1,800 Overweight 10.8 12.1 76.2 23.1x 3.8x 17.1 1.7 16.6 16.7 0.7
SIDO 925 865 1,100 Buy 18.9 19.5 28.0 21.5x 5.0x 42.8 4.1 11.0 9.6 0.4
MIKA 2,660 2,260 2,700 Hold 1.5 1.5 37.9 31.9x 7.1x 22.7 14 (9.2) (13.8) 0.2
Infrastructure 892.24

TLEM 4,180 4,040 4,540 Buy 18.2 33.1 414.1 16.7x 3.2x 21.0 4.0 3.7 1.7 1.0
JSMR 3,780 3,890 5,100 Buy 34.8 (8.5) 27.4 14.9x 1.3x 8.2 NfA 5.0 142.7 1.0
EXCL 2,790 3,170 3,150 Overweight 12.8 35.4 29.9 26.9x 1.5x 5.6 1.8 7.3 (36.7) 1.0
TOWR 975 1,135 1,520 Buy 55.9 (17.0) 49.7 14.1x 4.0% 30.9 2.9 16.0 21.1 0.6
TBIG 2,880 2,950 3,240 Overweight 12.5 16.1 65.3 40.2x 6.7x 17.2 11 16.0 48.0 0.4
WIKA 905 1,105 1,280 Buy 41.4 (33.7) 8.1 69.0x 0.6x 0.9 NfA 7.7 (36.7) 1.6
PTPP B85 990 1,700 Buy 92.1 (24.7) 5.5 21.2x 0.5% 24 NfA 50.8 (16.7) 1.7
Property & Real Estate 220.0

CTRA 1,000 570 1,400 Buy 40.0 (11.1} 18.6 10.7x 1.1x 10.7 0.9 20.6 32.4 1.7
PWON 505 464 690 Buy 36.6 (1.0} 24.3 17.6x 1.5x 5.0 NfA 43.7 48.7 1.5
Energy 813.2

PGAS 1,560 1,375 1,770 Overweight 13.5 36.2 37.8 7.1% 1.0% 14.6 N/A 14.2 96.9 1.5
PTBA 4,100 2,710 3,420 Sell {16.6) 814 47.2 3.9% 2.0x 38.7 1.8 68.9 229.6 1.0
ADRO 3,220 2,250 3,900 Buy 21.1 168.3 103.0 3.5% 1.5x% 30.0 3.0 77.0 472.3 1.0
Industrial 479.4

UNTR 30,075 22,150 32,000 Overweight 6.4 37.3 112.2 8.8x 1.5x% 18.5 4.1 56.3 131.6 0.9
Asl 7,000 5,700 8,000 Overweight 14.3 35.9 283.4 12.2% 1.6x% 13.7 3.4 39.0 83.7 1.1
Basic Ind. 975.6

SMGR 6,350 7,250 9,500 Buy 49.6 (33.3) 37.7 18.6x 1.0x 5.7 2.7 (0.6) (27.6) 1.1
INTP 9,600 12,100 14,225 Buy 48.2 (21.6) 35.3 21.6% 1.6x% 7.5 5.2 3.5 (45.7) 1.2
INCO 7,275 4,680 6,250 Underweight {14.1) 36.6 723 24.7x 2.2% 9.3 0.6 13.8 100.0 1.2
ANTM 2,390 2,250 3,450 Buy 44.4 (8.1) 57.4 30.9x 2.8x 9.3 0.7 40.5 62.0 1.9
* Target Price Source: Bloomberg, NHKSI Research
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Global & Domestic Economic Calendar N H KORINDO

Date Country J:k:l::a Period Actual Consensus Previous
Monday CH 09:00 Industrial Production YoY Apr. -2.9% 0.5% 5.0%
16 - May CH 09:00 Retail Sales YoY Apr -11.1% -6.6% -3.5%
Tuesday ID 11:00 Trade Balance Apr. $7,560Mn  $4,000Mn $4,535Mn
17 - May ID 11:00 Exports YoY Apr. 47.76% 40.09% 44.36%

ID 11:00 Imports YoY Apr. 21.97% 34.99% 30.85%
us 19:30 Retail Sales Advance MoM Apr. 0.9% 1.0% 1.4%
Wednesday  EC 16:00 CPIYoY Apr. F 7.5% 7.4%
18 - May us 18:00 MBA Mortgage Applications May 13 -- 2.0%
uUs 19:30 Building Permits Apr. 1,825k 1,870k
us 19:30 Housing Starts Apr. 1,770k 1,793k
Thursday us 19:30 Initial Jobless Claims May 14 -- 203k
19 - May us 21:00 Existing Home Sales Apr. 5.66Mn 5.77Mn
us 21:00 Leading Index Apr. 0.0% 0.3%
Friday GE 13:00 PPIYoY Apr. 29.5% 30.9%
20 - May GE 13:00 PPl MoM Apr. -0.2% 4.9%

Source: Bloomberg, NHKSI Research

Corporate Calendar

Date Event Company
Monday RUPS -
16 - May Cum Dividend --
Tuesday RUPS TUGU, TMPO
17 - May Cum Dividend SDPC, CCSI, BSSR, AKRA
Wednesday RUPS WIFI, TURI, SKLT, PTDU, MYOH, MPMX, KUAS, IATA, CSRA, BYAN, BUKK
18 - May Cum Dividend SMSM, PNGO,
Thursday RUPS TRIN, TOYS, PZZA, KRAS, KLBF, FISH, CNTX, BBHI
19 - May Cum Dividend --
Friday RUPS TMAS, RALS, NRCA, LPLI, INDY, GMTD, DADA, BNLI
20 - May Cum Dividend VICI, TGKA, BRPT

Source: Bloomberg
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JAKARTA COMPOSITE INDEX PREVIOUS 17 MEI 2022

INDEX 6644.47 (+0.70%)
Composite Index @ |2_ Num of DatalE Num of View| 100
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Daily Technical
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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.

All rights reserved by PT NH Korindo Sekuritas Indonesia
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