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NH Korindo Research

Weekly Brief (Jul. 25 – 29, 2022)

Summary:

Last week review:

Ignoring Shrinkflation, BI 7DRRR remains at 3.50%. Producers attempt to reduce product size but maintain

prices, in order to increase margins amid rising raw material prices and supply shortages, or Shrinkflation.

Consumers are more sensitive to price increases than size contraction. Meanwhile, BI's decision to maintain

the BI 7DRRR 3.50% because it uses the Core Inflation reference and not Headline Inflation, complements

Foreign Reserves which are maintained at USD136.4 billion and Capital Outflows which are still being

monitored. Last week, all sectors posted gains except Healthcare. The Government's decision to extend the

relaxation of medical equipment imports has become a positive catalyst, after the Pharmaceutical Sub-sector

was previously faced with the challenge of rupiah depreciation.

This week’s outlook:

Bank margins restrained, Strong Dollar supports 3Q22. A number of investors see that the BI 7DRRR

increase can boost banking profit margins. Investors are also looking forward to a number of Earning Result

Consumer Non-Cyclicals which are relatively resilient to inflation. Meanwhile, Strong Dollar will underpin the

3Q22 performance of the export-based issuers' shares, which recorded USD-denominated earnings. Strong

Dollar occurs as DXY moves in a range of 106-108 a week, or the highest level in the last 20 years. NHKSI

Research projects an increase in FFR of 75 bps instead of 100 bps, as inflation is projected to be under

control, or US Headline Inflation for July which is projected at 0.2% MoM (vs. Jun. 1.3% MoM), based on a

Bloomberg survey. Meanwhile, US GDP in 2Q22 is projected to grow by 0.5% QoQ (Vs. 1Q22 -1.6% QoQ).

JCI Index : 6,886.96 (+3.5%)

Foreign Flow : Net buy of IDR 41 billion (Vs. last week’s net sell of IDR 1.6 trillion)

USD/IDR : 15,018 (+0.2%)
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Last Week’s JCI Movement

Source: Bloomberg, NHKSI Research

Foreign Net Flow – Last 10 Days

Source: Bloomberg, NHKSI Research

Global Market Movement

JCI Sector Movement 

Source: Bloomberg, NHKSI Research

Source: Bloomberg, NHKSI Research

JCI’s Top Foreign Transaction 

Top Buy

(RG)

NB Val.

(IDR Mn)

Top Sell

(RG)

NS Value

(IDR Mn)

ADRO 253,759 MDKA 402,044

BMRI 209,065 BBNI 332,554

TLKM 205,268 INCO 168,619

PTBA 148,830 BBRI 164,437

BBCA 145,684 ISAT 41,792
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Stocks Recommendation

Source: Bloomberg, NHKSI Research

Stocks TP SL

ADRO 3,200 3,000

ANTM 1,800 1,600

BUKA 300 280

EMTK 2,100 1,850

HRUM 1,700 1,520

INCO 6,000 5,200

Source: Bloomberg, NHKSI Research
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JCI Index

Source: NHKSI Research, Bloomberg

Support 6,700 Resistance 6,900
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Economic Calendar

Date Country Hour JKT Event Period Consensus Previous

Friday, 22-July. US 20:45 S&P Global US Manufacturing PMI Jul. 52.0 52.7

US 20:45 S&P Global US Services PMI Jul. 52.7 52.7

US 20:45 S&P Global US Composite PMI Jul. 52.4 52.3

Monday, 25-July. US 19:30 Chicago Fed. Nat. Activity Index Jun. -0.03 -0.19

US 21:30 Dallas Fed. Manf. Activity Jul. -22.0 -17.7

Tuesday, 26-July. US 20:00 FHFA House Price Index MoM May 1.5% 1.6%

US 21:00 Conf. Board Consumer Confidence Jul. 96.9 98.7

US 21:00 New Home Sales Jun. 661K 696K

US 21:00 New Home Sales MoM Jun. -5.0% 10.7%

Wednesday, 27-July. US 18:00 MBA Mortgage Applications Jul. 22 -- -6.3%

US 19:30 Wholesale Inventories MoM Jun. P 1.5% 1.8%

US 19:30 Durable Goods Orders Jun. P -0.3% 0.8%

US 21:00 Pending Home Sales MoM Jun. -1.0% 0.7%

Thursday, 28-July. US 01:00 FOMC Rate Decision Jul. 2.25%-2.50% 1.50%-1.75%

US 19:30 GDP Annualized QoQ 2Q22 0.5% -1.6%

US 19:30 Personal Consumption 2Q22 1.2% 1.8%

US 19:30 Initial Jobless Claims Jul. 23 250K 251K

Friday, 29-July. US 19:30 Personal Income Jun. 0.5% 0.5%

US 19:30 Personal Spending Jun. 0.9% 0.2%

US 19:30 PCE Deflator MoM Jun. 0.9% 0.6%

US 19:30 PCE Deflator YoY Jun. 6.7% 6.3%

Source: Bloomberg, NHKSI Research
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Source: NHKSI Research

Date Event Company

Monday, 25-July. RUPS
YELO, WEHA, TRUE, TARA, SQMI, SINI, RICY, PLAN, PGLI, MOLI, LAND, INPC, HOMI,

HELI, CENT, CASS, BRNA, BKSL, BKDP, BHAT, BBSS, BAPI, BACA, APEX, AMAN

Cum Dividend WOOD, UVCR, STAA

Tuesday, 26-July. RUPS
ULTJ, TNCA, TALF, SMMT, PDES, NASA, MTMH, LABA, KONI, IBOS, DEFI, CTTH,

CBMF, ATAP, ARTA

Cum Dividend --

Wednesday, 27-July. RUPS

WAPO, TRIM, TOPS, TIRT, SOTS, SFAN, RUIS, RMBA, RISE, PSDN, PRIM, PJAA, PGJO, PANR,

PADI, OKAS, MTWI, MNCN, MEDC, MAPB, MAPA, LFLO, JSPT, JKSW, ITMA, IMJS, IMAS, IBST,

HOKI, HKMU, GTSI, CTRA, CSMI, CMNT, BLTA, BIPI, BEEF, ARTI, ARGO, AMAR, AISA, AGII

Cum Dividend INOV, CLPI

Thursday, 28-July. RUPS

UNVR, UCID, SWAT, SSTM, SONA, SMSM, PSAB, PPGL, POLU, POLL, POLI, PEGE, MINA,

MAPI, KOTA, INPS, IDEA, HDTX, GPRA, GJTL, ETWA, DGIK, CASA, BPFI, BMTR, BIPP,

BHIT, BESS, BCIP, ABDA

Cum Dividend ELSA, BIKE

Friday, 29-July. RUPS

VRNA, UANG, TURI, TIRA, TCPI, TAMA, SULI, SMRU, ROCK, PTIS, POOL, PICO, NTBK, MYTX,

MTRA, MTFN, MRAT, MBTO, LUCK, LCGP, KIJA, JAWA, IRRA, INTA, INCF, ICON, HOPE, HDIT,

GZCO, GEMS, ERTX, DMND, DART, CPRI, BUMI, BSSR, BOSS, BANK, AYLS, ASHA

Cum Dividend --

Corporate Action Calendar 
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NHKSI Stocks Coverage

Source : Bloomberg, NHKSI Research 
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NHKSI Stocks Coverage

Source : Bloomberg, NHKSI Research 
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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 from 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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