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Weekly Brief (Sept. 26 — 30, 2022)

Summary:

Last week review:

Kenaikan Bl 7DRRR September hingga +50Bps, adalah dosis moneter Bl yang jarang diberikan. NHKSI
Research melihat keputusan Bl Front Loaded Hawkish agresif ini, guna menekan inflasi sesuai target dibawah 4%
YoY hingga 1H23 mendatang. Hawkish lanjutan ini juga, sekaligus membuat ekonomi domestik 4Q22 menghadapi
era suku bunga tinggi. Dari sisi global, kenaikan FFR +75Bps ketiga kalinya, membuka jalan Hawkish agresif
sejumlah Bank Sentral lainnya, meningkatkan risiko resesi ekonomi global, hingga membuat IHSG gagal ditutup
diatas level psikologis 7.200 akhir pekan. Adapun, investor asing mencatatkan Net Sell IDR494Miliar sepekan (Vs.
Net Buy IDR359Miliar sepekan sebelumnya), dengan Rupiah terdepresiasi melampaui level IDR15.000/USD.

This week’s outlook:

Absennya FOMC Meeting Oktober, serta antisipasi Earning Results the Big Four Bank, dan sejumlah Consumer
Non-Cyclicals akhir Oktober, membuat IHSG awal 4Q22 berpeluang menentukan arah pergerakannya sendiri.
Periode 3Q22, Perbankan menghadapi kenaikan GWM dan Bl 7DRRR, sementara laju inflasi menggerus daya
beli masyarakat adalah tantangan Konsumer. Sebelumnya, FOMC Meeting Results cenderung menjadi sentimen
pemberat laju IHSG. Lebih lanjut, minimnya sentimen pekan ini, membuat investor mulai mencermati rilis data
Inflasi Headline Indonesia September, Senin (3/10) pekan depan, diproyeksikan mencatatkan laju kenaikan
sebesar 5,90% (Vs. Aug. 4,69%). NHKSI Research memproyeksikan IHSG pekan ini, bergerak dalam rentang
Support: 7.135-7.127 / 7.100 / 7.000 dan Resistance: 7.225 / 7.236-7.240 / 7.300-7.306 / 7.355-7.377.

JCI Index : 7,178.58 (+0.1%)
Foreign Flow : Net sell of IDR 494 billion (Vs. last week’s net buy of IDR 359 billion)
USD/IDR : 15,038 (+0.6%)



Last Week’s JCI Movement

Global Market Movement
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Stocks Recommendation
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Economic Calendar
Date Country Hour JKT Event Period Consensus Previous
Monday, 26-Sept. GE 15:00 IFO Business Climate Sept. 86.0 88.5
GE 15:00 IFO Current Assessment Sept. 96.0 97.5
GE 15:00 IFO Expectations Sept. 78.0 80.3
us 21:30  Dallas Fed Manf. Activity Sept. -8.0 -12.9
Tuesday, 27-Sept. us 19:30 Durable Goods Orders Aug. P -0.1% -0.1%
us 21:00  Conf. Board Consumer Confidence Sept. 104.5 103.2
us 21:00 New Home Sales Aug. 500K 511K
us 21:00 New Home Sales MoM Aug. -2.2% -12.6%
Wednesday, 28-Sept. us 18:00  MBA Mortgage Applications Sept. 23 - 3.8%
us 19:30  Wholesale Inventories MoM Aug. P 0.4% 0.6%
us 21:00  Pending Home Sales MoM Aug. -0.5% -1.0%
us 21:00  Pending Home Sales NSA YoY Aug. - -22.5%
Thursday, 29-Sept. us 19:30 GDP Annualized QoQ 20T -0.6% -0.6%
us 19:30  Personal Consumption 20T 1.5% 1.5%
us 19:30 GDP Price Index 20T 8.9% 8.9%
us 19:30  Core PCE QoQ 2QT 4.4% 4.4%
Friday, 30-Sept. us 19:30 Personal Income Aug. 0.3% 0.2%
us 19:30  Personal Spending Aug. 0.2% 0.1%
us 20:45  MNI Chicago PMI Sept. 51.8 52.2
us 21:00  U. Of Mich. Sentiment Sept. F 59.5 59.5

Source: Bloomberg, NHKSI Research
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Date Event Company
Monday, 26-Sept. RUPS WSKT,BGTG
Cum Dividend -
Tuesday, 27-Sept. RUPS --
Cum Dividend -
Wednesday, 28-Sept. RUPS EAST, BNII
Cum Dividend -
Thursday, 29-Sept. RUPS VICO, MPRO, BTPN, AGRO
Cum Dividend -
Friday, 30-Sept. RUPS WIRG, SSMS, JSKY, CARE, BVIC, BOSS
Cum Dividend -

Source: NHKSI Research
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NHKSI Stocks Coverage

Upside 1Year Market Price/ Price / en:rn Dividend Sales Adj
Last Year Target Price® Rating Potential Change Cap EPS BVPS Equity Yield TTM Growth Growth Bet;
Price (%4) (%) (IDRtn) (TTM]) . (%6) Yoy (%) Yoy (%)

Finance 3,333.5

BBCA 8,375 7,300 5,000 Overweight 7.5 27.3 1.032.4 29.5% 5.1x 17.9 1.7 3.6 24.6 0.9
BERI 4, 480 4,110 5,500 Buy 22.8 18.8 679.0 14.5% 2.4x% 18.1 3.9 8.4 4.2 1.2
BENI 9,000 6,750 10,700 Buy 18.9 75.6 167.8 11.4x% 1.3x 12.1 1.6 2.7 74.9 14
BMRI 9,200 7,025 10,000 Overweight 8.7 514 429.3 12.0x 2.1x 18.2 3.9 7.0 6l.6 1.1
Consumer Non-Cyclicals 1,129.6

ICEP 9,000 8,700 9,800 Overweight 8.9 9.1 105.0 20.6% 2.9% 14.8 24 15.6 (39.9) 0.5
UNVR 4,810 4,110 5,700 Buy 18.5 18.8 183.5 29.9x% 40.2x 143.2 3.1 6.4 12.5 0.5
GGRM 22,300 30,600 32,700 Buy 46.6 (29.0) 42.9 10.1x 0.8x 7.3 10.1 1.8 59.4) 0.7
HMSP B85 965 950 Overweight 7.3 (10.6) 102.9 17.2% 4.1x% 23.9 7.2 12.3 (27.8) 0.9
CPIMN 5,700 5,950 i, 600 Buy 15.8 (12.6) 93.5 29.1x 3.6x 12.3 1.9 12.4 (15.0] 0.8
AALL 8,900 9,500 11,000 Buy 23.6 5.0 17.1 8.0x 0.8% 10.6 5.2 1.2 24.6 0.9
Consumer Cyclicals 376.9

ERAA 454 600 640 Buy 41.0 (27.9) 7.2 7.5% 1.1x 16.1 5.0 9.6 (58.6) 0.6
MAPI 1,080 710 1,000 Underweight (7.4) 35.8 17.9 14.9% 2.6% 19.1 N A 34.1 237.5 1.0
Healthcare 255.4

KLBF 1,845 1,615 1,850 Hold 0.3 32.3 B86.5 26.0x 4.5% 18.0 1.9 12.2 9.9 0.6
S1DO 720 BB5 900 Buy 25.0 (8.7) 21.6 17.9% 6.7x 37.6 5.3 (2.6) (11.2) 0.4
MIKA 2,700 2,260 3,000 Overweight 11.1 13.4 38.5 33.2x 7.6x 21.8 1.3 (13.3) (11.4) 0.1
Infrastructure 956.17

TLEM 4,380 4,040 4,940 Overweight 12.8 23.0 433.9 16.9% 3.6x 234 34 3.6 6.9 1.0
ISMR 3,530 3,890 5,100 Buy 44.5 (8.8) 25.6 13.9x 1.2x% 9.2 NS A 5.0 142.7 0.9
EXCL 2,500 3,170 3,800 Buy 52.0 (16.1) 26.8 22.5% 1.3x 6.0 2.0 8.5 (13.4) 0.9
TOWR 1,200 1,125 1,520 Buy 26.7 (9.1) 61.2 17.5% 4.6% 29.2 2.0 33.9 0.0 0.5
TBIG 2,850 2,950 3,240 QOverweight 13.7 (7.2) 64.6 36.4x% 5.1x% 16.0 1.3 11.2 224 0.3
WIKA 1,015 1,105 1,280 Buy 26.1 (12.5) 9.1 434.7x 0.7x% 0.2 M/ 6.2 M/ A 1.4
PTPP 990 990 1,700 Buy 1.7 (7.5) 6.1 22.7x 0.6x 2.5 MNSA 39.7 0.0 1.5

Source : Bloomberg, NHKSI Research
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NHKSI Stocks Coverage

eturn

End of Upside 1Year Market Price/ . Dividend Sales EPS .
Last : : ) Price / on i Adj.
Price Last Year Target Price® Rating  Potential Change Cap EPS BVPS Equity Yield TTM Growth Growth Beta
Price (36) (%) (IDRtn) (TTM) . (%8) Yoy (%) Yoy (%)
Property & Real Estate 234.8
CTRA 995 970 1,500 Buy 50.8 9.9 18.5 B8.2x 1.0x 13.4 14 16.0 107.7 1.2
PWON 486 464 690 Buy 42.0 1.3 23.4 14.0x 1.4x 10.5 0.8 11.8 62.2 1.2
Energy 961.8
PGAS 1,780 1,375 1,770 Hold (0.6) 57.5 43.1 B8.2% 1.1x 13.9 7.0 18.8 25.0 1.3
PTBA 4,300 2,710 4,900 Overweight 14.0 Tr7 49.5 4.0x 2.2% 61.8 16.0 79.0 237.1 1.0
ADRO 4,050 2,250 3,900 Hold (3.7) 186.2 129.5 4,3x 1.0x% 44.5 74 126.6 634.5 1.1
Industrial 214.2
UNTR 34,000 22,150 32,000 Underweight (5.9) 61.3 126.8 7.9% 1.6% 22.6 3.6 62.0 129.2 0.8
Asll 7,150 5,700 8,000 Overweight 11.9 38.8 289.5 9.8x 1.0x% 17.1 3.3 338 106.0 1.0
Basic Ind. 971.7
SMGR 7,425 7,250 9,300 Buy 279 (12.6) 44.0 21.4x 1.2x 2.9 2.3 (2.1) 4.5 1.1
INTP 10,125 12,100 12,700 Buy 254 (3.8) 37.3 24. 7% 1.9x% 7.3 4.9 3.7 (47.2) 1.0
IMCO 6,025 4,680 8,200 Buy 23.8 39.5 65.8 17.0x 1.9x% 11.8 M/ 36.1 155.9 1.5
AMNTM 2,040 2,250 3,450 Buy 69.1 (10.9) 49.0 22.0x 2.3x% 10.8 1.9 8.7 31.5 2.0

Source : Bloomberg, NHKSI Research
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