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NH Korindo Research

Weekly Brief (Sept. 5 – 9, 2022)

Summary:

Last week review:

Economists are wary of Core Inflation hitting 3%, indicating inflation has reached producer levels. Although the

August Headline Inflation was maintained below 5% on an annual basis, and recorded a deflation of 0.21% on a

monthly basis. However, the annual Core Inflation in the same period booked 3.04% (Vs. Jul. 2.86%). This

increase also occurred when there was no increase in Administered Prices (such as fuel and electricity) for the

August period, indicating that producers had anticipated inflation expectations by increasing the prices of a number

of goods. NHKSI Research sees that both supply restrictions and subsidized fuel price increases will have a

propagation impact on Core Inflation. Meanwhile, limiting the supply of subsidized fuel means that people are

directed to use non-subsidized fuel. In the end, inflation expectations mean investors expect a higher Expected

Return on investment instruments.

This week’s outlook:

Short term pain for long term gain. The Government's decision to increase subsidized fuel prices by more than

30%, for both Pertalite to IDR10,000/Liter and Diesel to IDR6,800/Liter, made transportation and logistics costs

higher, which in turn pushed up food prices and inflation. Meanwhile, NHKSI Research is observing the shifting of

fuel subsidy allocations to more productive sectors, such as: building infrastructure and strategic industries. We

project that this week, JCI will move in the range of Support: 7.140-7,135 / 7.080-7,060/7,040/7,000/6,950 and

Resistance: 7,200-7,230 / 7,260 / 7,300 / 7,350-7,360.

JCI Index : 7,177.17 (+0.6%)

Foreign Flow : Net buy of IDR 2.4 trillion (Vs. last week’s net buy of IDR 1.8 trillion)

USD/IDR : 14,897 (+0.5%)
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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 Bn)

Top Sell

(RG)

NS Value

(IDR Mn)

BBCA 773.3 TBIG 166.6

BMRI 425.1 MTEL 45.6

BBNI 256.6 ARTO 40.9

ADRO 172.7 SIDO 39.6

ASII 155.8 ISAT 38.2
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Stocks Recommendation

Source: Bloomberg, NHKSI Research

Stocks TP SL

ADRO 4,140 3,590

AMRT 2,400 1,970

CPIN 6,500-6,600 5,775

HMSP 930-940 890

INKP 9,275 / 9,800 8,400

KLBF 1,710-1,730 1,645

MIKA 2,750-2,800 2,590

Source: Bloomberg, NHKSI Research
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JCI Index

Source: NHKSI Research, Bloomberg

Support 7,140-7,135 / 7,080-7,060 / 7,040 / 7,000 / 6,950 Resistance
7,200-7,230 / 7,260 / 

7,300 / 7,350-7,360
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Economic Calendar

Date Country Hour JKT Event Period Consensus Previous

Monday, 5-Sept. CH 08:45 Caixin China PMI Composite Aug. -- 54.0

CH 08:45 Caixin China PMI Services Aug. 54.0 55.5

GE 14:55 S&P Global Germany Services PMI Aug. F 48.2 48.2

GE 14:55 S&P Global Germany Composite PMI Aug. F 47.6 47.6

Tuesday, 6-Sept. GE 13:00 Factory Orders MoM Jul. -0.4% -0.4%

US 20:45 S&P Global US Services PMI Aug. F 44.2 44.1

US 20:45 S&P Global US Composite PMI Aug. F 45.0 45.0

US 21:00 ISM Services Index Aug. 55.2 56.7

Wednesday, 7-Sept. ID 10:00 Foreign Reserves Aug. -- $132.20Bn

ID -- Consumer Confidence Index Aug. -- 123.2

US 18:00 MBA Mortgage Applications Sept. 2 -- -3.7%

US 19:30 Trade Balance Jul. -$70.1Bn -$79.6Bn

Thursday, 8-Sept. EC 19:15 ECB Main Refinancing Rate Sept. 8 1.000% 0.500%

EC 19:15 ECB Marginal Lending Facility Sept. 8 -- 0.750%

EC 19:15 ECB Deposit Facility Rate Sept. 8 0.625% 0.000%

US 19:30 Initial Jobless Claims Sept. 3 -- 232K

Friday, 9-Sept. US 21:00 Wholesale Inventories MoM Jul. F 0.8% 0.8%

Source: Bloomberg, NHKSI Research
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Source: NHKSI Research

Date Event Company

Monday, 5-Sept. RUPS --

Cum Dividend --

Tuesday, 6-Sept. RUPS --

Cum Dividend SMSM

Wednesday, 7-Sept. RUPS BPTR, AVIA

Cum Dividend --

Thursday, 8-Sept. RUPS BLTZ

Cum Dividend --

Friday, 9-Sept. RUPS MTWI, MITI, GDYR

Cum Dividend GEMS

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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