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Summary:

Last week review:

The economy grew impressively, Bl remained Dovish. Indonesia's GDP 2Q22 YoY grew expansive up to
5.44% (Vs. Surv. 5.17%; 1Q22 5.01%), reassuring Bl to remain Dovish and maintain the momentum of the gradual
domestic economy recovery, in addition to Core CPI which was maintained below 3%YoY. Meanwhile, investors
are still watching the July Foreign Reserves, which fell 3% MoM to USD132.2B, slightly reducing Bl's room amidst
the volatility of the Rupiah at IDR14,830/USD-IDR14,940/USD in early August. Within a week, the JCI consistently
closed higher or near the psychological level of 7,100 in last Friday's trading. This strengthening relatively ignored
the potential for a US recession, after the yield inversion of UST2Y Vs. UST10Y up to 36Bps, or the widest gap
since 2000; and the escalating China-Taiwan political escalation.

This week’s outlook:

Mini IPO spice up JCI, US inflation reaches its peak. A number of Mini IPO in the Consumer Cyclicals and Non
Cyclicals, Basic Material, as well as Healthcare will be listed this week. Issuers that will gain relatively small IPO
fund, under IDR100 billion, are making use of Bl 7DRRR which is still in its lowest level of 3.50%. Meanwhile,
Brent and WTI crude oil October 2022 contract fell more than 9% in the past week, showing that inflation has
reached its peak. Bloomberg survey projects US July CPI Headline slopes to 8.8% YoY (Vs. Jun. 9.1% YoY). Fears
of a global recession suppresses Brent and WTI oil prices to USD94,12/Barrel and USD87,56/Barrel, the lowest
level compared to prices before the Russia-Ukraine conflict last February. NHKSI Research projects JCI to move
Bullish (Limited Upside) or in the range of Support: 7.032-7.000 / 6.980 and Resistance: 7.100-7.140 / 7.175 this
week.

JCI Index : 7,084.65 (+1.9%)
Foreign Flow : Net sell of IDR 2.8 trillion (Vs. last week’s net buy of IDR 1.9 trillion)
USD/IDR : 14,893 (+0.4%)



Last Week’s JCI Movement
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Foreign Net Flow — Last 10 Days
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JCI's Top Foreign Transaction
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Stocks Recommendation

ANTM 2,300-2,400 1,910
8,350-8,450 /
BBNI 7,900
8,675
BMRI 8,500/ 8,850 7,900
BUKA 356 /376 310
INCO 6,750/ 7,000 5,825
Source: Bloomberg, NHKSI Research
INDY 2,870/ 3,000/ 3,150 2,640
4,200-4,250 /
MDKA 3,850
4,800-5,000
625-630 /
MEDC 575
670-675
1,665/
PGAS 1,580
1,710-1,745

Source: Bloomberg, NHKSI Research
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JCI Index

Support 7,032-7,000/ 6,980 Resistance 7,100-7,140/ 7,175
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Economic Calendar

N

KORINDO
SEKURITAS INDONESIA

Date Country Hour JKT Event Period Consensus Previous
Monday, 8-Aug. ID -- Consumer Confidence Index Jul. -- 128.2
Tuesday, 9-Aug. -- -- -- -- -- --
Wednesday, 10-Aug. us 18:00 MBA Mortgage Applications Aug. 5 - 1.2%
us 19:30 CPI MoM Jul. 0.2% 1.3%
us 19:30  CPI Ex. Food and Energy MoM Jul. 0.5% 0.7%
us 19:30 CPIYoY Jul. 8.8% 9.1%
Thursday, 11-Aug. us 19:30  PPI Ex. Food and Energy YoY Jul. - 8.2%
us 19:30 PPI Final Demand MoM Jul. 0.3% 1.1%
us 19:30 PPI Ex. Food and Energy MoM Jul. 0.4% 0.4%
us 19:30  PPI Final Demand YoY Jul. 10.3% 11.3%
Friday, 12-Aug. UK 13:00 GDP QoQ 2Q -0.1% 0.8%
UK 13:00 GDP YoY 2Q 3.0% 8.7%
us 19:30 Import Price Index MoM Jul. -0.9% 0.2%
us 21:00  U. Of Mich. Sentiment Aug. P 52.0 51.5

Source: Bloomberg, NHKSI Research



Corporate Action Calendar
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Date Event Company
Monday, 8-Aug. RUPS TAXI
Cum Dividend TCPI, NTBK, IRRA, ERTX
Tuesday, 9-Aug. RUPS TAMA, META, ELSA
Cum Dividend SMDR, SMAR
Wednesday, 10-Aug. RUPS TDPM, EXCL, BVIC
Cum Dividend XSPI
Thursday, 11-Aug. RUPS --
Cum Dividend -
Friday, 12-Aug. RUPS UNSP, MTEN, HKMU, GIAA
Cum Dividend --

Source: NHKSI Research
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NHKSI Stocks Coverage

eturn

End of Upside 1Year Market Price/ . Dividend Sales .
Last . . ) Price / on ) Adj.
Last Year Target Price® Rating Potential Change Cap EPS BVPS Equity Yield TTM Growth Growth Beta
Price (%) (%4) (IDR tn) (TTM) (%4) Yoy (%) Yoy (%)

Finance 3,268.5

BECA 7,875 7,300 9,000 Owverweight 14.3 25.0 970.8 27.8x 4.8x 17.9 1.8 3.6 24.6 0.9
BERI 4,360 4,110 5,200 Buy 260.1 10.3 6600.8 14.0x 2.3x 18.1 4.0 8.4 46.2 1.3
BEMI 8,230 6,750 10,700 Buy 29.7 38.7 153.9 10.5x 1.2x 12.1 1.8 2.7 75.0 1.4
EMRI 8,250 7,025 9,800 Buy 18.8 36.4 385.0 10.8x 1.9x 18.2 4.4 7.0 6l1.6 1.2
Consumer Non-Cyclicals 1,118.6

ICBP 8,800 8,700 10,400 Buy 18.2 8.0 102.6 15.6x% 2.8X 19.5 2.4 13.9 11.4 0.5
UMNVR 4,720 4,110 5,700 Buy 20.8 .3 180.1 29.3x 39.4x 143.2 3.2 #N/A N/ N/ A 0.5
GGRM 25,700 30,600 32,700 Buy 27.2 (21.9) 49.4 11.6x% 0.9x 7.3 8.8 1.8 (59.4) 0.8
HMSP 925 965 1,000 Overweight 8.1 (12.7) 107.6 17.9% 4 3x 239 6.8 12.3 (27.8) 0.9
CPIN 5,750 5,950 5,600 Hold (2.6) (8.0) 94.3 29.4x 37X 123 1.9 #N/A N/a N/A 0.8
AALI 9,300 9,500 14,9500 Buy 60.2 15.5 17.9 B.4x 0.9x 10.6 3.0 1.2 24.6 0.9
Consumer Cyclicals 392.0

ERAL 00 600 640 Buy 28.0 (20.0) 8.0 T.7x% 1.2x 17.0 4.6 3.8 11.8 0.7
MAPI 960 710 1,000 Hold 4.2 38.1 15.9 17.2x 2.0% 15.7 N/ A 30.6 1450.0 1.0
Healthcare 247.5

KLBF 1,590 1,615 1,800 Owverweight 13.2 22.8 74.5 22.4x% 3.9% 18.0 2.2 12.2 9.9 0.6
SIDO 760 865 1,100 Buy 447 (4.3) 22.8 18.9% T.0x 37.6 5.0 (2.6) (11.2) 0.4
MATECA 2,600 2,260 3,000 Buy 15.4 3.7 37.0 32.0% T.3x 21.8 1.4 #N/& N/ N/ A 0.1
Infrastructure 959.42

TLEM 4,650 4,040 4,940 Owverweight 6.2 39.2 460.6 18.0x 3.8x 234 3.2 #N/A N/ NS 1.0
JSMR 3,460 3,890 5,100 Buy 47.4 (9.2) 25.1 13.6x% 1.2x 9.2 N/ A 5.0 142.7 1.0
EXCL 2,600 3,170 3,800 Buy 46.2 (0.4) 27.9 25.1x 1.4x 5.6 2.0 7.9 (56.7) 0.9
TOWR 1,260 1,125 1,520 Buy 20.6 (6.7) 6.3 18.0x% 4.9x 29.4 1.9 33.9 6.3 0.4
TBIG 3,120 2,950 3,240 Hold 3.8 (1.0) F70.7 39.4x 7.0x 17.9 1.2 15.4 62.0 0.3
WIKA 980 1,105 1,280 Buy 30.6 4.3 8.8 215.2x% 0.7x 0.3 N/A (15.4] (98.3) 1.4
PTPP 955 990 1,700 Buy 78.0 7.9 3.9 22.8x% 0.5x 2.4 N/ A 30.8 (16.7) 1.5

Source : Bloomberg, NHKSI Research



N KORINDO

SEKURITAS INDONESIA

NHKSI Stocks Coverage

End of Upside 1Year Market Price/ . Dividend Sales EPS .
Last : : ; Price / i Adj.
e Last Year Target Price® Rating  Potential Change Cap EPS - ity Yield TTM Growth Growth —
Price (%4) (%8) (IDRtn) (TTM) (%4) Yoy (%) Yoy (%)
Property & Real Estate 226.3
CTRA 920 970 1,500 Buy 63.0 7.0 17.1 B8.9x% 1.0x 11.6 1.5 20.7 76.9 1.3
PWON 464 464 690 Buy 48.7 7.9 22.3 14.7x% 1.4x 9.7 0.9 17.1 208 1.3
Energy 863.2
PGAS 1,600 1,375 1,770 Overweight 10.6 57.6 38.8 7.2% 1.0x 14.6 7.8 14.2 96.9 1.4
PTEBA 4,120 2,710 4,900 Buy 18.9 B28.1 a47.5 4.8% 1.8% 44.3 16.7 105.4 3424 1.1
ADRO 3,130 2,250 3,900 Buy 24.6 140.8 100.1 5.3x% 1.4x 30.0 9.6 770 a472.3 1.1
Industrial 480.4
UMNTR 32,500 22,150 32,000 Hold (1.5) 72.0 121.2 7.5¥% 1.6x% 22.6 3.8 62.0 129.2 0.8
ASI 6,025 5,700 8,000 Buy 20,8 35.5 268.2 9.1x 1.5% 17.1 3.6 33.8 106.0 1.0
Basic Ind. 954.5
SMGR 6,800 7,250 9,500 Buy 39.7 (19.0) a0.3 19.5x% 1.1x 6.0 2.5 0.7 10.5 1.1
INTE 9,700 12,100 12,700 Buy 30.9 (2.3) 35.7 21.9x% 1.7x 7.3 5.2 3.5 (45.7) 1.1
INCO 6,100 4,680 8,200 Buy 34.4 23.5 080.6 15.8% 1.8% 11.8 N/A 36.1 155.9 1.4
ANTM 2,020 2,250 3,450 Buy 0.8 (14.8) 48.5 18.0x 2.2% 12.8 1.9 5.8 132.5 2.0

Source : Bloomberg, NHKSI Research
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