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Today’s Outlook:

Survey: US booked deflation in August. NHKSI Research observes that Bloomberg survey,
US Headline CPI Aug. MoM, started to post -0.0% deflation (Vs. Jul. +0.0%), as fuel prices
continued to fall. Previously, US Headline CPI Jul. YoY eased to 8.5% (Vs. Jun. 9.1%), as
fuel and energy prices fell broadly, touching 7.7% and 4.6% MoM deflation, respectively.
This data complements our projection that the Fed will only need to raise the FFR +50Bps
in September, with the FFR at 3.25%-3.50% FY22. Meanwhile, although the pressure is
sloping, Wall Street has weakened again at the beginning of the week. Front Loading
speculation of continued increase of FFR +75Bps, widening UST2Y Yield Inversion (3.43%)
Vs. UST10Y (3.11%) up to 32Bps.

Double Combo of inflation and rising fuel prices, challenges to JCI in September. In
addition to Powell's Hawkish aggressive speech at the Jackson Hole symposium last
Friday, the tug of war on the increase in Pertalite and Solar subsidized fuel prices had
made the JCI opened Gap Down by more than 1%, before finally closing only 3 points
lower. Meanwhile, technology led the sectoral decline, down more than 2%. GOTO shares
were depressed during trading, before finally strengthening slightly, after the delay in the
online taxi tariff increase. The lack of sentiment in economic data makes NHKSI Research
project that JCI Possible Consolidation will continue, with Support: 7,110-7,100 / 7.080-
7,060/7,015-7,000 / 6,950-6,930 and Resistance: 7,150 / 7,200-7,230.

Company News

ADMR  :1H22 Profit Jumps 490%

PTBA : Capex Realization at 24%

WMPP  : Suffers IDR3.01 Billion Loss

Domestic & Global News

Indonesia to Shift USD1.6Bn Portion of Fuel Subsidy Budget
Oil Jumps 4% on OPEC+ Cuts Mantra

Sectors

Last Chg. %
Technology 7,798.66 -178.18 -2.23%
Transportation & Logistic 1,951.95 -26.57 -1.34%
Finance 1,485.90 -13.75 -0.92%
Infrastructure 1,026.33 -9.26 -0.89%
Consumer Cyclicals 885.50 -7.89 -0.88%
Property 707.27 -5.16 -0.72%
Basic Material 1,290.15 -3.09 -0.24%
Industrial 1,304.22 -2.84 -0.22%
Healthcare 1,408.35 3.18 0.23%
Consumer Non-Cyclicals 711.65 2.87 0.40%
Energy 1,917.73 13.28 0.70%
Indonesia Macroeconomic Data
Monthly Indicators Last Prev. Quarterly Indicators Last Prev.
Bl 7 Day Rev Repo Rate  3.75% 3.50% Real GDP 5.44% 5.01%
FX Reserve (USD bn) 132.20 136.40 Current Acc (USD bn) 0.41 4.97
Trd Balance (USD bn) 5.15 5.09 Govt. Spending Yoy 5.24%  -7.74%
Exports Yoy 32.03% 40.68% FDI (USD bn) 4.28 4.70
Imports Yoy 39.86% 21.98%  Business Confidence  104.82 105.33
Inflation Yoy 494%  4.35% Cons. Confidence* 123.20 128.20

NH Korindo Sekuritas Indonesia

\/
O NH 5300 e

Daily | Aug. 30, 2022

JCI Index

August 29 7,132.04
Chg. 3.20 pts (-0.04%)
Volume (bn shares) 29.51
Value (IDR tn) 12.23

Up 182 Down 341 Unchanged 138

Most Active Stocks (IDR bn)
by Value

Stocks Val. Stocks Val.
BUMI 913.6 BMRI 314.0
BBCA 582.7 MEDC 306.1
TLKM 505.5 ADRO 290.2
BBRI 449.0 ANTM 234.2
PGAS 315.1  ASII 229.4
Foreign Transaction (IDR bn)
Buy 3,422
Sell 3,182
Net Buy (Sell) 240
Top Buy NB Val. Top Sell NS Val.
BBCA 244.3 BBRI 50.2
ITMG 48.6 ADRO 45.1
ANTM 48.1 BUMI 35.7
BMRI 31.9 TLKM 31.5
UNVR 28.3 ASII 29.6

Government Bond Yields & FX

Last Chg.
Tenor: 10 year 7.18% 0.11%
USDIDR 14,897 0.53%
KRWIDR 11.03 -0.86%
Global Indices
Index Last Chg. %
Dow Jones 32,098.99  (184.41) -0.57%
S&P 500 4,03061  (27.05)  -0.67%
FTSE 100 7,427.31 0.00 0.00%
DAX 12,892.99  (78.48)  -0.61%
Nikkei 27,878.96  (762.42)  -2.66%
Hang Seng 20,023.22  (146.82) -0.73%
Shanghai 3,240.73 451 0.14%
Kospi 2,42689  (54.14)  -2.18%
EIDO 23.61 0.05 0.21%
Commodities
Commodity Last Chg. %
Gold ($/troy 0z.) 1,7371  (1.1)  -0.06%
Crude Oil ($/bbl) 97.01  3.95  4.24%
Coal ($/ton) 42275 535  1.28%
Nickel LME ($/MT) 21,633  (44.0) -0.20%
Tin LME ($/MT) 24,750 4400 1.81%
CPO (MYR/Ton) 4174 2.0 0.05%
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ADMR : 1H22 Profit Jumps 490% PTBA :Capex Realization at 24%

PT Adaro Minerals Indonesia Tok (ADMR) 1H22 posted a  PT Bukit Asam Tbk (PTBA) has realized capital expenditure
profit for the period attributable to owners of the parent (capex) of 24% of the target. Broadly speaking, capital

company of USD202.0 million or an increase of 490% YoY. expenditure in the first semester of 2022 is allocated for
Revenue was recorded at USD435.65 million, up 165% YoY. ~ the company's business development, such as PLTU
The increase in revenue increased cost of revenue by 45%  Sumsel 8, coal transportation, PLTS development, and so
YoY to USD148.24 million. (Emiten News) on. (Emiten News)

WMPP : Suffers IDR3.01 Billion Loss

PT Widodo Makmur Perkasa Tbk (WMPP) suffered a net
loss for the period attributable to owners of the parent
company of IDR3,016 billion in 1H22, or worse compared
to 1H21. Sales fell 19.62% to IDR2.175 trillion driven by
cattle sales which fell 48.5% to IDR435.51 billion. (Emiten
News)

Domestic & Global News

Indonesia to Shift USD1.6Bn Portion of Fuel Subsidy Budget

Indonesia will reallocate 24.17 trillion rupiah (USD1.62Bn), or nearly 5%, of its fuel subsidy budget to social spending, including
cash handouts to 20.65 million households, its finance minister said on Monday. The move comes amid reports that the
government has been considering raising subsidised fuel prices to manage rising fiscal pressure due to high global energy
prices. (Reuters)

Oil Jumps 4% on OPEC+ Cuts Mantra

Crude prices jumped some 4% Monday as buyers plowed into a market where expectations were growing by the day for
production cuts by the enlarged OPEC+ cartel. The 13-member Saudi-led Organization of the Petroleum Exporting Countries
and its ten oil-producing allies steered by Russia will meet on Sept. 5. Almost every country in the 23-strong alliance, save for
Saudi Arabia and the United Arab Emirates, are producing below quota now. (Investing.com)
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Upside 1Year Market Price/ Price / eo:rn Dividend  Sales EPS Adj
Last Year Target Price* Rating Potential Change Cap EPS BWPS  Equity Yield TTM Growth Growth Bet;
Price (%) (%) (IDRtn) (TTM) o (%) Yoy (%) Yoy (%)

Finance 3,271.0

BBCA 8,150 7,300 9,000 Overweight 10.4 24,1 1,004.7 28.7% 4.9% 17.9 1.8 3.6 24.6 0.9
BERI 4,250 4,110 5,500 Buy 29.4 10.6 644.1 13.6x 2.3x 18.1 4.1 8.4 46.2 1.2
BENI 8,200 6,750 10,700 Buy 30.5 51.9 152.9 10.4x% 1.2x 121 1.8 2.7 74.9 1.4
BMRI 8,550 7,025 10,000 Buy 17.0 43.7 395.0 11.2% 2.0x 18.2 4.2 7.0 61.6 1.2
Consumer Non-Cyclicals 1,135.5

ICBP 8,850 8,700 10,400 Buy 17.5 2.9 103.2 15.7% 2.9% 19.5 24 13.9 114 0.5
UNVR 4,580 4,110 5,700 Buy 45 109 1747  284x  38.3«x 143.2 3.3 #N/AN/A N/A 0.5
GGRM 24,650 30,600 32,700 Buy 327 (24.9) 47.4 11.2% 0.8x 7.3 9.1 L8 (59.4) 0.8
HMSP 805 965 1,000 Overweight 10.5 (7.7) 105.3 17.6x 4.2% 23.9 7.0 12.3 (27.8) 0.9
CPIN 5,950 5,950 6,600 Overweight 10.9 (9.8) 97.6 30.4x% 3.8x 12.3 18 12.4 (15.0) 0.8
AALI 9,100 9,500 11,000 Buy 20.9 8.0 17.5 B8.2x 0.8x 10.6 5.1 1.2 24.6 0.9
Consumer Cyclicals 386.4

ERAA 500 600 640 Buy 28.0  (15.3) 8.0 7.7 1.2x 17.0 4.6 5.8 11.8 0.7
MAPI 970 710 1,000 Hold 3.1 37.6 16.1 13.4% 2.3x 19.1 N/A 34.1 287.5 1.0
Healthcare 2442

KLBF 1,630 1,615 1,800 Overweight 10.4 16.8 76.4 22.9% 4.0% 18.0 2.1 12.2 9.9 0.6
SIDO 705 865 900 Buy 277 (11.2) 21.2 17.5% 6.5x 376 54 (2.6) (11.2) 0.4
MIKA 2,540 2,260 3,000 Buy 18.1 8.1 36.2 3L.2% 7.2% 21.8 14 (13.3) (11.4) 0.2
Infrastructure 962.76

TLKM 4,520 4,040 4,940 Overweight 9.3 32.9 447.8 17.5% 3.7x 23.4 3.3 #NJAN/A N/A L0
JSMR 3,450 3,890 5,100 Buy 47.8 (9.9) 25.0 13.6% 1.2x 9.2 N/A 5.0 142.7 1.0
EXCL 2,640 3,170 3,800 Buy 43.9 (1.1) 28.3 23.7x Ldx 6.0 19 8.5 (13.4) 0.3
TOWR 1,230 1,125 1,520 Buy 23.6 (8.6) 62.7 17.6% 4.8x 254 2.0 33.9 6.3 0.5
TEBIG 2,880 2,930 3,240 Overweight 12,5 (5.9) 65.3 30.4% 6.4x 17.9 13 15.4 62.0 0.3
WIKA 1,005 1,105 1,280 Buy 27.4 5.8 9.0 220.7x 0.7x 0.3 N/A (19.4) (98.3) 1.4
PTPP 8350 990 1,700 Buy 78.9 5.6 5.9 21.8x 0.5% 2.5 N/A 39.7 0.0 1.5
Property & Real Estate 229.1

CTRA 975 970 1,500 Buy 53.8 121 18.1 B8.0x L.0x 13.4 1.4 16.0 107.7 1.3
PWON 434 464 690 Buy 42.6 7.1 23.3 13.9% 1.dx 10.5 0.8 11.8 62.2 1.3
Energy 892.9

PGAS 1,970 1,375 1,770 Underweight (10.2) 91.3 47.8 8.8x 1.2% 14.6 6.3 14.2 96.9 1.4
PTBA 4,360 2,710 4,900 Overweight 12.4 106.6 50.2 4,1x 2.2x 61.8 15.8 79.0 2371 1.0
ADRO 3,460 2,250 3,900 Overweight 12.7 166.2 110.7 5.8x 1.6% 30.0 8.7 77.0 472.3 1.1
Industrial 436.2

UNTR 33,000 22,150 32,000 Hold (3.0 65.0 123.1 7.6% L.ox 22.6 3.8 62.0 129.2 0.8
Al 6,825 5,700 8,000 Buy 17.2 29.4 276.3 9.4x 1.5x 171 3.5 33.8 106.0 1.0
Basic Ind. 940.9

SMGR 6,525 7,250 9,500 Buy 45.6  (28.5) 38.7 18.7x Llx 6.0 2.6 0.7 10.5 L1
INTP 9,325 12,100 12,700 Buy 36.2  (18.2) 34.3 22,7% Lax 7.3 5.4 #N/AN/A N/A 11
INCO 6,025 4,680 8,200 Buy 36.1 18.7 59.9 15.6x L7x 11.8 N/A 36.1 155.9 1.5
ANTM 1,900 2,230 3,450 Buy 8L6 (17.7) 45.7 16.9% 2.0% 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 Jul. 0.2% 0.6% 0.7%

26 - Aug. us 19:30 Personal Spending Jul. 0.1% 0.5% 1.0%

Monday — — — — — - -

29 - Aug. - - - - - - -

Tuesday GE 19:00 CPI MoM Aug. P 0.3% 0.9%

30 - Aug. GE 19:00 CPIYoY Aug. P 7.8% 7.5%
us 21:00 Conf. Board Consumer Confidence Aug. 97.7 95.7

Wednesday CH 08:30 Manufacturing PMI Aug. 49.3 49.0

31 - Aug. us 18:00 MBA Mortgage Applications Aug. 26 - -1.2%
us 19:15 ADP Employment Change Aug. 300K --
us 20:45 MNI Chicago PMI Aug. 52.5 52.1

Thursday ID 07:30 S&P Global Indonesia PMI Mfg Aug. -- 51.3

1- Sept. ID 11:00 CPIYoY Aug. 5.10% 4.94%
ID 11:00 CPI MoM Aug. -0.15% 0.64%
ID 11:00 CPI Core YoY Aug. 2.95% 2.86%

Friday us 19:30 Change in Nonfarm Payrolls Aug. 300K 528K

2 - Sept. us 19:30 Unemployment Rate Aug. 3.5% 3.5%
us 21:00 Factory Orders Jul. 0.2% 2.0%
us 21:00 Durable Goods Orders Jul. F 0.0% 0.0%

Source: Bloomberg, NHKSI Research
Corporate Calendar
Date Event Company

Monday RUPS RALS

29 - Aug. Cum Dividend -

Tuesday RUPS JSKY

30 - Aug. Cum Dividend --

Wednesday RUPS SGER, BULL, BBNI

31 - Aug. Cum Dividend -

Thursday RUPS -

1 - Sept. Cum Dividend -

Friday RUPS PTRO, GMFI, BISI

2 - Sept. Cum Dividend -

Source: Bloomberg
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P IHSG :

Rk PREDICTION 30 AUGUST 2022

E 0 Possible Consolidation continues

$:7110-7100 / 7080-7060 / 7015-7000 / 6950-6930.
i) R:7150/7200-7230.

F 610 ADVISE : HOLD / SELL.
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i Overview
i First break out since last March.

] Advise
% Buy.
7 Entry Level: 326-320.

‘ \ L Average UP >332,
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DMMX—PT DIGITAL MEDIATAMA MAXIMA TBK

PREDICTION 30 AGUSTUS 2022

Overview
Potential : limited downside to Support 1100-1000.

Advise

Speculative Buy.

Entry Level:1270-1200.

Average UP >1300.

Target: 1340 / 1470-1500 / 1560.
Stoploss: 1185.
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Daily Technical

BRMS—PT BUMI RESOURCES MINERALS TBK

N KORINDO

SEKURITAS INDONESIA

03 PREDICTION 30 AGUSTUS 2022

P Overview
& Pattern : break out Triangle (pink).

a1 Advise

0 Buy.

Entry Level: 256-250.

& Average Up >260-262
2 Target: 274 / 300-304.
U Stoploss: 234.
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ADMR—PT ADARO MINERALS INDONESIA TBK

|September

Famo PREDICTION 30 AGUSTUS 2022

ADMR

L Overview

fiad Pattern : break out Parallel Channel downtrend,

Egs but still pretty Sideways.

e Need to break above MA10,20,50.

2000
1900
1800
r 1700 .
b Advise
s Speculative Buy.

Entry Level: 1645.
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i Average UP >1700.
[ o Target: 1850-1900 / 2000-2100 / 2300 / 2500.
% Stoploss: 1595.
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PREDICTION 30 AGUSTUS 2022

Overview

Pattern : Parallel Channel downtrend (blue),
starting to Bottoming with Triangle (pink).
Support : level previous Low, with RSI positive
divergence.

Advise
Speculative Buy.

An W\ ®  Entry Level: 1490-1430.
N VL N A d A | %
] LY AR L SR O\ ¢ Target: 1580 / 1680 / 1740 / 2000-2100.
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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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