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Today’s Outlook:

Kebangkitan saham Teknologi di tengah nada Dovish the Fed. Sektor Teknologi relatif
berkinerja baik selama lockdown, membuat Big Tech. AMZN dan AAPL mencatatkan solid
Earning Results, dorong Nasdag menguat kurang dari 2% dan Wall Street berada pada
jalur kenaikan dua pekan beruntun. Apresiasi Teknologi seiring dengan nada Dovish atau
potensi melambatnya Hawkish the Fed, setelah GDP AS 2Q22 resmi catatkan resesi (2Q22
-0.9% QoQ; 1Q22 -1.6% QoQ). AMZN naik setelah pertumbuhan pelanggan loyal Amazon
Prime mendorong proyeksi pendapatan 3Q22. Sementara, AAPL berhasil mengatasi
kekurangan pasokan suku cadang dan permintaan iPhone terus berlanjut. Di sisi lain,
kenaikan Employment Cost Index AS 2Q22 +1,3% (1Q22 +1,4%); dan Personal Spending
Juni +1,1% (Mei +0.3%), menjaga inflasi tetap tinggi.

Tidak ada FOMC Meeting Agustus, dorong IHSG bentuk pola pergerakan sendiri. The
Fed juga meniadakan FOMC Meeting periode Oktober 2022, kecuali dalam keadaan
mendesak seperti inflasi kembali melonjak. Dengan menggunakan asumsi target FFR akhir
tahun 2022 di level 3,25%-3,50%; maka diproyeksikan kenaikan FFR sebesar 50Bps di
September, dan masing-masing 25 Bps pada November dan Desember. NHKSI Research
melihat tekanan IHSG saat ini lebih didominasi sentimen negatif eksternal. Adapun
sentimen domestik yang mempengaruhi pergerakan IHSG selama Agustus adalah Core
Inflation Jul. YoY (Surv. 2,86%; Jun. 2,63%) yang tetap rendah, pertumbuhan GDP 2Q22
yang terjaga 5% YoY, dan apresiasi Rupiah yang mendekati level IDR14.800/USD akhir Juli
2022.

Company News

ASII : Laba Melonjak 105% pada 1H22
MAPI : Capex Sudah Terserap 30%
WSKT  : Catatkan Rugi pada 1H22

Domestic & Global News
Ekspor Rl Terancam Turun Imbas Resesi AS
Pengeluaran Konsumen AS Mengalahkan Ekspektasi

Sectors

Last Chg. %
Healthcare 1,453.47 -39.79 -2.66%
Basic Material 1,283.61 -15.37 -1.18%
Consumer Non-Cyclicals 702.60 -5.60 -0.79%
Technology 7,714.31 -55.38 -0.71%
Transportation & Logistic 1,964.07 -6.99 -0.35%
Infrastructure 988.71 -1.38 -0.14%
Property 689.66 -0.66 -0.10%
Finance 1,499.84 0.72 0.05%
Consumer Cyclicals 903.35 5.38 0.60%
Energy 1,857.72 18.76 1.02%
Industrial 1,308.51 49.10 3.90%
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) 136.40  135.60 Current Acc (USD bn) 0.20 4.97
Trd Balance (USD bn) 5.09 2.90 Govt. Spending Yoy 7.74%  5.25%
Exports Yoy 40.68%  27.00% FDI (USD bn) 567 4.70
Imports Yoy 21.98% 30.74%  Business Confidence  104.82 105.33
Inflation Yoy 4.35%  3.55% Cons. Confidence* 128.20 113.10
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JCI Index

July 29 6,951.12
Chg. 5.69 pts (+0.08%)
Volume (bn shares) 32.09
Value (IDR tn) 17.05

Up 206 Down 271 Unchanged 174

Most Active Stocks (IDR bn)
by Value

Stocks Val. Stocks Val.
BBRI 1,001.9 BMRI 547.6
BBCA 973.3 TLKM 461.2
ASII 950.8 UNTR 391.0
BUMI 911.2 ARTO 380.7
BMTR 549.2 BBNI 378.1
Foreign Transaction (IDR bn)
Buy 5,936
Sell 5,317
Net Buy (Sell) 619
Top Buy NB Val. Top Sell NS Val.
BMRI 306.7 ARTO 102.7
TLKM 148.6  ASII 82.0
UNTR 125.0 MDKA 78.9
UNVR 104.8 EXCL 57.4
ADRO 85.7 ITMG 53.3

Government Bond Yields & FX

Last Chg.
Tenor: 10 year 7.12% -0.13%
USDIDR 14,833 -0.67%
KRWIDR 11.42 -0.58%
Global Indices
Index Last Chg. %
Dow Jones 32,845.13 31550  0.97%
S&P 500 4,130.29 57.86 1.42%
FTSE 100 7,423.43 78.18 1.06%
DAX 13,484.05  201.94  1.52%
Nikkei 27,801.64  (13.84)  -0.05%
Hang Seng 20,156.51  (466.17) -2.26%
Shanghai 3,253.24  (29.34)  -0.89%
Kospi 2,451.50 16.23 0.67%
EIDO 23.11 0.00 0.00%
Commodities
Commodity Last Chg. %
Gold ($/troy 0z.) 1,7659 101  0.58%
Crude Oil ($/bbl) 98.62 220  2.28%
Coal ($/ton) 407.90 (3.50) -0.85%
Nickel LME ($/MT) 23,619 1684.0 7.68%
Tin LME ($/MT) 25,047 6940  2.85%
CPO (MYR/Ton) 4,289 3320 8.39%
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Asll : Laba Melonjak 105% pada 1H22 MAPI  : Capex Sudah Terserap 30%

PT Astra International Tbk (ASl) berhasil memperoleh PT Mitra Adiperkasa Tbk (MAPI) mengungkapkan sampai
pendapatan bersih IDR143,69 triliun atau meningkat saat ini penggunaan capex baru mencapai 30%. Dimana
33,80% YoY. Perseroan juga berhasil meraih laba bersih ~ penggunaan dana tersebut mayoritas untuk ekspansi

senilai IDR18,17 triliun atau melonjak 105,77% YoY. Secara gerai-gerai essensial. Adapun, capex yang dialokasikan
rinci, laba bersih divisi otomotif Grup meningkat 29%  sebesar IDR1,2 triliun hingga IDR1,3 triliun. (Kontan)
menjadi IDR4,3 triliun. Adapun, penjualan mobil Astra naik

23% menjadi 259.000 unit, dengan pangsa pasar

meningkat dari 53% menjadi 54%. (Kontan)

WSKT : Catatkan Rugi pada 1H22

PT Waskita Karya (Persero) Tbk (WSKT) membukukan
pendapatan IDR6,09 triliun atau meningkat 29,29% YoY
pada 1H22. Dari sisi bottom line, WSKT membukukan rugi
yang dapat diatribusikan kepada pemilik entitas induk
sebesar IDR236,51 miliar, berbalik dari laba bersih
IDR154,13 miliar yang diraih WSKT pada Semester [-2021.
(Kontan)

Domestic & Global News

Ekspor Rl Terancam Turun Imbas Resesi AS

Menteri Keuangan khawatir resesi ekonomi AS akan membuat ekspor Rl menurun. Ekonomi AS tercatat minus 1,4% pada
1Q22, dan kembali terkontraksi 0,9% pada 2Q22. Data BPS menunjukkan AS menjadi negara tujuan ekspor nonmigas terbesar
kedua dan ketiga dalam tiga bulan terakhir. Tercatat, ekspor RI ke AS sebesar USD2,46 miliar pada April 2022. AS menjadi
negara tujuan ekspor nonmigas terbesar kedua pada bulan tersebut. (CNN Indonesia)

Pengeluaran Konsumen AS Mengalahkan Ekspektasi

Pengeluaran konsumen AS tumbuh lebih tinggi dari yang diperkirakan pada bulan Juni, karena masyarakat AS membayar lebih
untuk barang dan jasa, didorong lonjakan inflasi bulanan paling besar sejak 2005. Pengeluaran konsumen, yang menyumbang
lebih dari dua pertiga kegiatan ekonomi AS, naik 1,1% bulan lalu, kata Departemen Perdagangan pada hari Jumat. Data untuk
Mei direvisi naik untuk menunjukkan pengeluaran naik 0,3%, bukan 0,2% seperti yang dilaporkan sebelumnya. (Reuters)
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- End of Upside 1Year Market Price/ Price / eo:rn Dividend Sales EPS Adj
. Last Year Target Price® Rating Potential Change Cap EPS BUPS  Equity Yield TTM Growth Growth —
Price (%) (%) (IDRtn) (TTM) (%) Yoy (%) Yoy (%)

Finance 3,202.7

BECA 7,350 7,300 9,000 Buy 22.4 23.1 906.1 25.9% 4,5% 17.9 2.0 2.9 24.6 0.9
BERI 4,360 4,110 5,500 Buy 26.1 20.5 660.8 14.0% 2.3x 18.1 4.0 8.4 46.2 1.3
BENI 7,850 6,750 10,700 Buy 36.3 64.2 146.4 11.7x 1.2x 10.4 1.9 #MN/AN/A NfA 14
BMRI 8,275 7,025 9,800 Buy 18.4 45.2 386.2 10.8x 1.9x 18.2 44 7.0 61.6 1.2
Consumer Non-Cyclicals 1,111.9

ICBP 8,825 8,700 10,400 Buy 17.8 8.6 102.9 15.6% 2.8x 18.5 24 13.9 114 0.5
UNVR 4,510 4,110 5,700 Buy 26.4 6.9 1721 28.0x  37.7x 143.2 3.3 #NJAN/A N/A 0.5
GGRM 27,850 30,600 32,700 Buy 174 (15.1) 53.6 12.6% 1.0x 7.3 8.1 18 (59.4) 0.8
HMSP 930 965 1,000 Overweight 7.5 (1L0) 108.2 18.0x 4.4% 23.9 6.8 #MN/AN/A NfA 0.9
CPIN 5,600 5,950 5,600 Hold - (8.6) 91.8 27.3x 3.5% 13.1 1.9 15.2 (18.0) 0.8
AALI 3,650 9,500 14,900 Buy 4.4 21.4 18.6 B.7% 0.9% 10.6 4.8 1.2 24.6 0.9
Consumer Cyclicals 354.4

ERAA 498 600 640 Buy 285 (24.5) 79 7.6% 1.2x 17.0 4.6 5.8 11.8 0.7
MAPI B0 710 1,000 Overweight 12.4 43.5 14.8 15.9% 2.3x 15.7 N/A 30,6 14500 1.0
Healthcare 251.5

KLBF 1,620 1,615 1,800 Overweight 111 28.6 75.9 22.8x 4.0x 18.0 2.2 12.2 9.9 0.6
SIDO 905 865 1,100 Buy 21.5 13.3 27.2 22.5% B.4x 376 4.2 (2.6) (11.2) 0.4
MIKA 2,430 2,260 3,000 Buy 20.5 (3.9) 35.5 30.6% 7.0% 21.8 14 #NJ/AN/A N/A 0.1
Infrastructure 911.07

TLKM 4,230 4,040 4,940 Buy 168  30.6 4190  16.4x 3.5x 23.4 3.5 #NJAN/A N/A 1.0
JSMR 3,560 3,890 5,100 Buy 43.3 (9.8) 25.8 14.0% 1.2x 9.2 N/A 5.0 142.7 1.0
EXCL 2,370 3,170 3,800 Buy 60.3 (11.9) 25.4 22.9% 1.2x 5.6 2.2 7.9 (56.7) 0.9
TOWR 1,175 1,125 1,520 Buy 294 (19.8) 59.9 16.8x 4,5% 29.4 2.1 33.9 6.3 0.4
TBIG 3,070 2,950 3,240 Overweight 5.5 (4.4) 69.6 38.7x 6.9% 17.9 1.2 154 62.0 0.3
WIKA 935 1,105 1,280 Buy 36.9 1.6 8.4 205.3x 0.6x 0.3 N/A (19.4) (98.3) 14
PTPP 910 930 1,700 Buy 86.8 8.3 5.6 21.8x 0.5% 2.4 N/A 50.8 (16.7) 1.5
Property & Real Estate 225.3

CTRA 925 970 1,500 Buy 62.2 6.9 17.2 8.9x% 1.0x 116 0.9 20.7 76.9 1.3
PWON 456 464 630 Buy 51.3 14.0 22.0 14.5% 1.3x 9.7 0.9 171 56.8 1.3
Energy 900.2

PGAS 1,680 1,375 1,770 Overweight 5.4 72.3 40.7 7.6% 1.0x 14.6 74 14.2 96.9 14
PTBA 4,300 2,710 4900 Overweight 14.0 92.8 49.5 5.0% 1.9x 44.3 16.0 105.4 342.4 1.1
ADRO 3,230 2,250 3,900 Buy 20.0 143.4 104.0 5.5% 1.5x 30.0 9.3 77.0 472.3 11
Industrial 466.1

UNTR 32,300 22,150 32,000 Hold (0.9) 6.2 1205 7.5% 1.5x 226 3.8 #NJAN/A N/A 0.8
ASII 6,325 5,700 8,000 Buy 26.5 34.0 236.1 B.7% 1.4x 17.1 3.8 33.8 106.0 1.0
Basic Ind. 946.2

SMGR 6,525 7,250 9,500 Buy 456 (15.3) 38.7 18.7x 1.1x 6.0 2.6 0.7 10.5 1.1
INTP 9,300 12,100 12,700 Buy 36.6 5.7 34.2 21.0x 1.6x 7.5 5.4 3.5 (45.7) 1.1
INCO 6,100 4,680 8,200 Buy 34.4 10.9 60.6 15.9% 1.8x 11.8 N/A 36.1 155.9 14
ANTM 1,955 2,250 3,450 Buy 76.5 (22.4) 47.0 17.4x 2.1x 12.8 2.0 5.8 132.5 2.0
* Target Price Source: Bloomberg, NHKSI Research
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Global & Domestic Economic Calendar CERURITAS INDONESIA

N

Hour

Date Country Event Period Actual Consensus Previous
Jakarta
Friday us 19:30 Personal Income Jun. 0.6% 0.5% 0.6%
29 - Jul. us 19:30 Personal Spending Jun. 1.1% 1.0% 0.3%
us 19:30 PCE Deflator MoM Jun. 1.0% 0.9% 0.6%
us 19:30 PCE Deflator YoY Jun. 6.8% 6.8% 6.3%
Monday ID 07:30 S&P Global Indonesia PMI Mfg. Jul. -- 50.2
1-Aug. ID 11:00 CPI MoM/YoY Jul. 0.53% /4.82% 0.61% /4.35%
ID 11:00 CPI Core YoY Jul. 2.86% 2.63%
us 21:00 ISM Manufacturing Jul. 52.0 53.0
Tuesday -- -- -- - -- --
2 - Aug. - -- -- - -- --
Wednesday us 18:00 MBA Mortgage Applications Jul. -- -1.8%
3-Aug. us 21:00 Durable Goods Orders Jun. -- 1.9%
us 21:00 Factory Orders Jun 0.8% 1.6%
Thursday GE 13:00 Factory Orders MoM Jun -1.7% 0.1%
4 - Aug. us 19:30 Trade Balance Jun USD81.5Bn USD85.5Bn
us 19:30 Initial Jobless Claims Jul. 30 -- 256K
Friday ID 10:00 Foreign Reserves Jul. -- USD136.40Bn
5-Aug. ID 11:00 GDP QoQ/ YoY 2Q22 3.50% /5,20% -0.96% /5.01%
GE 13:00 Industrial Production MoM Jun -0.6% 0.2%
Source: Bloomberg, NHKSI Research
Corporate Calendar
Date Event Company
Monday RUPS -
1-Aug. Cum Dividend INDF, ICBP, EKAD, CAMP, BOLA
Tuesday RUPS DEAL, DADA
2 - Aug. Cum Dividend PGLI, AMAN
Wednesday RUPS SMMT, SATU, BNBA
3-Aug. Cum Dividend XCID, EAST, AKRA
Thursday RUPS -
4 - Aug. Cum Dividend HOKI
Friday RUPS WIKA, TPIA, SHID, AMIN
5-Aug. Cum Dividend SMSM

Source: Bloomberg
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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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