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The increase in Loan Loss Provision put pressure on banking profits. Investors are Most Active Stocks (IDR bn)
keeping a close eye on the ability of US banks to manage the Loan Loss Provision, as by Value
recovery from the pandemic paves the way for a possible recession. Wall Street closed y : . I
lower earlier in the week against the Big Bank Earnings Result 2Q22 this week, with the SiedE el e el
S&P 500 Banking Index down 1%. Investors are also waiting for economic data: SEBR.IS :ggi gﬁlﬁl i;gg
inflation data for both the CPI and PPI, Retail Sales and Industrial Production, ahead of ASI '1 NAT 177'
the discourse of the second 75 bps FFR hike in a row at the end of July. Aggressive G?)TO 3(8)80 TLKI\(z 170'?
Hawkish becomes a policy that steered the already cooling US economy into recession. - 263.8 e 164‘9
Healthcare rose 2%, in line with the Long Term Agreement for the Pharmaceutical Foreign Transaction (IDR bn)
Subsector that anticipates the depreciation of rupiah. Meanwhile, KLBF is one of the B a5
pharmaceutical stocks that were in great demand by foreign investors yesterday. ’
Meanwhile, the JCI closed down 18 points to a level of 6,722 earlier in the week, with Sell 2,219
Technology leading the sectoral decline, down 0.9%. Investors responded negatively to Net Buy (Sell) (216)
June Retail Sales data which fell 2.1% MoM 2%, as June's high inflation reached 0.61% Top Buy NB Val. Top Sell NS Val.
MoM (Vs. May 0.40% MoM) and 4.35% YoY (Vs. May 3, 55% YoY). NHKSI Research AMRT 533  ITMG 92.7
projects that the JCI will move upward in the range of 6,600-6,800. TLKM 22.9 BBRI 78.6
SMGR 21.5 ADMR 48.4
Company News BMRI 20.8 UNVR 38.4
TINS : 2Q22 Exploration Results Report BUMI 20.7 BBCA 321
PYFA : Injects Capital to PSI
BBTN : Encourages Implementation of Asset Securitization Government Bond Yields & FX
Domestic & Global News Last Chg
Retail Sales Increase in June 2022 Tenor: 10 year 7.30% 0.03%
BOJ Warns of High Economic Uncertainty R e e
KRWIDR 11.48 -0.31%
Sectors Global Indi
Last Chg. % ekl nelests
Technology 7,711.79 -71.41 -0.92% Index Last Chg. %
Consumer Non-Cyclicals 706.89 -3.08 -0.43% Dow Jones 31,173.84  (164.31) -0.52%
Infrastructure 959.02 -1.06 -0.11% S&P 500 3,854.43 (44.95) 1.15%
Finance 1,413.52 0.41 0.03% FTSE 100 7196.59 0.35 0.00%
Property 670.34 1.36 0.20% DAX 12,832.44  (182.79)  -1.40%
E 1,652. . 249
ne.rgy . /652.63 3.90 0.24% Nikkei 26,812.30  295.11 1.11%
Basic Material 1,207.35 5.45 0.45%
H 21,124.2 601.58)  -2.77%
Industrial 1,175.16 7.88 0.67% e 12420 (601.58) &
Shanghai 3,313.58 42.49 -1.27%
Consumer Cyclicals 876.07 6.60 0.76% anghal ’ { )
Transportation & Logistic 1,916.22 22.32 1.18% Kospi AR (10.34)  -0.44%
Healthcare 1,542.01 3201 2.12% FIDO o ner {015 -069%
Indonesia Macroeconomic Data Commodities
i Commodity Last Chg. %
Monthly Indicators Last Prev. Quarterly Indicators Last Prev.
Gold ($/troy oz.) 1,734.0 (8.5) -0.49%
BI 7 Day Rev Repo Rate  3.50%  3.50% Real GDP 5.01% 3.51%
Crude Oil ($/bbl) 104.09 (0.70) -0.67%
FX Reserve (USD bn) 136.40 135.60 Current Acc (USD bn) 0.20 4.97 Coal ($/ton) 419.00 5.25 1.27%
Trd Balance (USD bn) 2.90 7.56 Govt. Spending Yoy -7.74% 5.25% Nickel LME ($/MT) 21,839  258.0 1.20%
Exports Yoy 27.00%  47.76%  FDI (USD bn) 5.67 4.70 Tin LME ($/MT) 26263 899.0  3.54%
Imports Yoy 30.74%  21.97% Business Confidence 104.82 105.33 CPO (MYR/Ton) 4,157 17.0 0.41%
Inflation Yoy 4.35% 3.55% Cons. Confidence* 128.20 113.10
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Company News

TINS : 2Q22 Exploration Results Report

PT Timah Tbk (TINS) said that it has announced its 2Q22
exploration report. The exploration activity focused on tin
commodities with a cost of IDR47.59 billion. Meanwhile,
the exploration activity plan in 3Q22 is to evaluate and
continue the previous month's activities. (Emiten News)

BBTN Encourages Asset

Securitization

PT Bank Tabungan Negara (Persero) Thk (BBTN) continues
to support the government's steps to encourage
securitization of mortgage assets to reduce the national
housing backlog. Meanwhile, so far the government has
played a good role in meeting the community's need for
housing, especially for low-income community (MBR).
(Emiten News)

Implementation  of

Domestic & Global News

Retail Sales Increase in June 2022
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PYFA :Injects Capital to PSI

PT Pyridam Farma Tbk (PYFA) injected an investment of
IDR7.55 billion to its subsidiary, PT Pyfa Sehat Indonesia
(PSI). Meanwhile, the affiliate transaction is carried out to
provide loans to affiliated parties for investment activities.
(Emiten News)

Bank Indonesia said retail sales performance increased on an annual basis last June, although it fell 2.1% on a monthly basis.
This increase was reflected in the Real Sales Index (IPR), which was 229.1 or grew 15.4% YoY in June. The increase occur in
clothing, food, beverage and tobacco, and the spare parts and accessories group. In the period of May 2022, the results of the
Retail Sales Survey (SPE) indicated that retail sales continued to grow on an annual basis. This is reflected in the IPR in May
2022 which was recorded at 234.1, or grew by 2.9% YoY. (CNN Indonesia)

BOJ Warns of High Economic Uncertainty

Bank of Japan (BOJ) warned of "very high uncertainty" over the economic outlook and stressed anew the central bank's
readiness to ramp up stimulus as needed to underpin a fragile recovery. The remarks reinforce market expectations the BOJ
will remain an outlier among a global wave of central banks raising interest rates to combat soaring inflation. In a quarterly
report issued on Monday, the BOJ raised its assessment for seven of Japan's nine regional areas as consumption showed signs

of recovery from the pandemic's hit. (Reuters)
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Dividend  Sales EPS
on Adj.

) Last Year Target Price®* Rating Potential Change Cap EPS . Yield TTM Growth Growth
Price . BVPS  Equity Beta
Price (%) (%) (IDRtn) (TTM) (%) Yoy (%) Yoy (%)

Finance 3,027.6

BBCA 7,125 7,300 3,000 Buy 26.3 15.5 B878.3 27.1x 4,5% 17.4 2.0 3.9 13.6 0.9
BERI 4,120 4,110 5,500 Buy 33.5 12.3 624.4 15.1x 2.3x 15.7 4.2 3.9 30.3 1.3
BENI 7,500 6,750 10,700 Buy 42.7 59.6 139.9 11.2% 1.1x 10.4 2.0 2.7 66.2 14
BMRI 7475 7,025 9,800 Buy 311 28.9 348.8 10.8x 1.8x 171 4.8 5.8 69.5 1.2
Consumer Non-Cyclicals 1,125.0

ICBP 3,450 8,700 10,400 Overweight 10.1 7.1 110.2 16.7x 3.0% 19.5 2.3 13.9 114 0.5
UNVR 4,800 4,110 5,700 Buy 18.8 (4.5) 183.1 30.1x 28.7x 94.0 3.1 5.4 17.8 0.5
GGRM 29,600 30,600 32,700 Overweight 10.5 (29.1) 57.0 11.5% 0.9% 8.2 7.6 (1.5) (38.3) 0.8
HMSP 960 985 1,000 Hold 42  (15.8) 111.7 17.4x 3.6x 20.2 6.6 11.0 (27.3) 0.9
CPIN 5,700 5,950 5,600 Hold (1.8)  (13.3) 93.5 27.8x 3.6% 131 19 15.2 (18.0) 0.8
AALI 9,475 9,500 14,300 Buy 57.3 24.7 18.2 8.0% 0.9x 11.4 4.9 30.7 197.6 0.9
Consumer Cyclicals 382.7

ERAA 500 600 640 Buy 28.0 (17.4) 8.0 7.7% 1.2x 17.0 4.6 5.8 11.8 0.7
MAPI 895 710 1,100 Buy 22.9 38.8 14.9 16.0x 2.3x 15.7 N/A 30,6  1450.0 1.0
Healthcare 263.4

KLBF 1,700 1,615 1,800 Overweight 5.9 27.3 79.7 24,1x 3.9x 171 2.1 16.6 16.7 0.6
SIDO 980 865 1,100 Overweight 12.2 29.9 29.4 22.8x 9.5% 42.8 3.9 11.0 9.6 0.4
MIKA 2,800 2,260 2,700 Hold (3.6) 2.6 39.9 33.6x 7.6% 22,7 13 (9.2) (13.8) 0.2
Infrastructure 880.93

TLKM 4,040 4,040 4,940 Buy 22.3 29.1 400.2 16.1x% 3.1x 21.0 3.7 3.7 1.7 1.0
JSMR 3,540 3,850 5,100 Buy 44,1 7.3 25.7 13.9x 1.2x 8.2 N/A 5.0 142.7 1.0
EXCL 2,250 3,170 3,800 Buy 68.9 (13.8) 241 21.7x 1.2x 5.6 23 7.9 (56.7) 0.9
TOWR 1,165 1,125 1,520 Buy 30,5 (12.1) 59.4 16.7x 4,5% 29.4 2.1 33.9 6.3 0.4
TBIG 2,540 2,950 3,240 Overweight 10.2  (11.4) 66.6 37.1x 6.6x 17.9 1.2 15.4 62.0 0.3
WIKA 905 1,105 1,280 Buy 41.4 (9.5) 8.1 198.7x 0.6x 0.3 N/A (19.4) (98.3) 14
PTPP 890 990 1,700 Buy 91.0 1.7 5.5 21.3x 0.5% 2.4 N/A 50.8 (16.7) 1.5
Property & Real Estate 221.0

CTRA B35 970 1,500 Buy 754 (10.5) 15.9 8.3x 0.9x 11.6 1.0 20.7 76.9 1.3
PWON 452 464 690 Buy 52.7 2.7 21.8 14.4x 1.3x 9.7 N/A 171 56.8 13
Energy 848.6

PGAS 1,585 1,375 1,770 Overweight 11.7 56.9 38.4 7.0% 1.0x 14.6 7.8 14.2 96.9 1.4
PTBA 3,870 2,710 4,900 Buy 26.6 82.5 44.6 4.5% 1.7x 44.3 17.8 105.4 3424 11
ADRO 2,830 2,250 3,900 Buy 37.8 129.1 90.5 4.7% 1.3x 30.0 10.6 77.0 472.3 1.0
Industrial 428.9

UNTR 27,225 22,150 32,000 Buy 17.5 39.8 101.6 B8.0x Lax 18.5 4.6 56.3 131.6 0.8
ASII 6,050 5,700 8,000 Buy 32.2 23.0 244.9 10.5x 1.4x 13.7 4.0 39.0 83.7 1.0
Basic Ind. B88.8

SMGR 6,500 7,250 9,500 Buy 46.2  (26.1) 38.6 18.6x L.1x 6.0 2.7 0.7 10.5 11
INTP 9,125 12,100 12,700 Buy 35.2  (14.5) 33.6 20.6x 1.6x 7.5 11.0 3.5 (45.7) 11
INCO 5,150 4,680 8,200 Buy 59.2 (1.0) 51.2 17.1x 1.5x 9.3 N/A 13.8 100.0 14
ANTM 1,720 2,250 3,450 Buy 100.6  (32.5) 41.3 15.3x 1.9x 12.8 23 5.8 132.5 15

* Target Price

Source: Bloomberg, NHKSI Research
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Global & Domestic Economic Calendar

Date Country Hour Period Actual Consensus Previous
Jakarta
Monday JP 06:50 Core Machine Orders MoM May -5.6% -5.5% 10.8%
11 - July JP 06:50 Core Machine Orders YoY May 7.4% 5.6% 19.0%
JP 13:00 Machine Tool Orders YoY Jun. 17.1% -- 23.7%
Tuesday JP 06:50 PPIYoY Jun. 8.9% 9.1%
12 - July JP 06:50 PPI MoM Jun. 0.6% 0.0%
Wednesday ~ GE 13:00 CPIYoY Jun. 7.6% 7.6%
13- July us 18:00 MBA Mortgage Applications Jul. -- -5.4%
us 19:30 CPI MoM Jun. 1.1% 1.0%
us 19:30 CPIYoY Jun. 8.8% 8.6%
Thursday us 19:30 PPI Final Demand MoM Jun. 0.8% 0.8%
14 - July us 19:30 PPI Final Demand YoY Jun. 10.4% 10.8%
us 19:30 Initial Jobless Claims Jul. - 235K
us 19:30 Continuing Claims Jul. -- 1,375K
Friday ID 11:00 Trade Balance Jun. $3,250Mn $2,900Mn
15 - July ID 11:00 Exports YoY Jun. 27.64% 27.00%
ID 11:00 Imports YoY Jun. 20.10% 30.74%
us 21:00 U. of Mich. Sentiment Jul. 49.0 50.0

Source: Bloomberg, NHKSI Research

Corporate Calendar

Date Event Company
Monday RUPS PMMP, APIC
11 - July Cum Dividend MTLA, BALI
Tuesday RUPS TURI, TRUK, SOCI, SCPI, GDST, FREN, BTON
12 - July Cum Dividend --
Wednesday RUPS PANS, NFCX, MTPS, MCAS, KPIG, CNKO, BTEK, ANDI
13- July Cum Dividend PWON
Thursday RUPS TOYS, TFAS, NOBU, IPAC, INDO, GPSO, DMMX, DIVA, BSML
14 - July Cum Dividend -
Friday RUPS WOOD, UFOE, TGRA, STAA, RUNS, RODA, POSA, PKPK, NASI, MSKY, LRNA, LPLI, LMSH, LION,
IPTV, INRU, FORU, EMDE, DSFI, CSIS, COWL, BBSI
15-July Cum Dividend XCIS, SMRA

Source: Bloomberg
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Daily Technical

JAKARTA COMPOSITE INDEX PREVIOUS 11 JULI 2022
INDEX 6722.14 (-0.27%)

TRANSACTIONS 8.49 TRILLION

NETT FOREIGN 216 BILLION (SELL)

PREDICTION 12 JULI 2022

UPWARD

6600-6800

CANDLE DITUTUP MELEMAH DI ATAS MA 5. INDI-
KATOR MACD HISTOGRAM MENUJU KE AREA POSI-
TIF. VOLUME MENINGKAT. INDIKATOR RSI BERADA DI
AREA OVERSOLD.
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o CANDLE DITUTUP MENGUAT DI ATAS MAS. INDI-
KATOR MACD HISTOGRAM BERADA DI AREA POSITIF.
INDIKATOR RSI BERADA DI AREA OVERSOLD.
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