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Summary:

Last week review:

Pasar Bearish tutup Wall Street 3Q22, penurunan lebih dari 20% mulai terjadi pada Nasdaq (April), kemudian
S&P500 (Juni) dan DJIA (September) sepanjang tahun 2022. Selain tekanan pasar properti AS, investor
menghadapi Hawkish lanjutan atau kenaikan FFR November +75Bps dan Desember +50Bps, menutup FFR
FY22E ke level 4,25%-4,50%. Adapun, bunga KPR FR30Y AS telah mencapai 6,70% 3Q22 (Vs. 2,88% 3Q21);
level tertinggi sejak krisis Subprime Mortgage 2008, seiring yield UST10Y menyentuh level 4%. Hawkish the Fed
didukung oleh solidnya pasar tenaga kerja, Initial Jobless Claims AS sepekan turun 8%. Dari sisi domestik,
Pemerintah menargetkan penerimaan pajak tahun 2023 naik 28%, kontras dengan potensi normalisasi harga
sejumlah komoditas dan risiko resesi ekonomi sejumlah mitra dagang utama Indonesia. Sepekan, IHSG menjauh
dari level 7.200 dan ditutup dibawah level 7.100.

This week’s outlook:

Laju inflasi mengalahkan pertumbuhan ekonomi. Survei Bloomberg, Inflasi Headline per September
diproyeksikan mencapai 6% YoY, atau melampaui GDP 3Q22 yang diproyeksikan hanya tumbuh 5,5% versi BI.
Inflasi tinggi yang juga telah melampaui target Bl 4% ini, cenderung membuat Rupiah terdepresiasi. Investor dapat
kembali selektif mencermati sejumlah emiten berorientasi ekspor, maupun mencatatkan pendapatan
berdenominasi USD. Di sisi lain, inflasi tinggi berpeluang mendorong Bl 7DRRR hingga ke level 4,75%-5,00%
FY22E, membuat investor dapat mengantisipasi sejumlah emiten yang memiliki rasio utang tinggi. Selain inflasi,
rilis sejumlah data ekonomi lainnya pekan ini seperti: PMI Manufaktur Indonesia yang diproyeksikan masih
berekspansi, dan Cadev September, seiring depresiasi Rupiah mendekati level IDR15.300/USD pekan lalu.

JCI Index : 7,040.79 (-1.9%)
Foreign Flow : Net sell of IDR 2.8 Trillion (Vs. last week’s net sell of IDR 494 billion)
USD/IDR : 15,228 (+1.3%)



Last Week’s JCI Movement
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JCI Sector Movement JCI’s Top Foreign Transaction
Transportation & Logistic | -5.49% Top Buy NB Val.
Technology | -5.77% (RG) (IDR Mn)
Basic Materials -4.89%
Industrial | -6.23% PGAS 163,001
Energy
Properties & Real Estate BUMI 50,263
Infrastructures -36
Healthcare 2.23% UNVR 49,476
Consumer Cyclicals
Consumer Non-Cydicals A.71% BMRI 19,394
Financials -1.268%
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Stocks Recommendation
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Economic Calendar
Date Country Hour JKT Event Period Consensus Previous

Monday, 3-Oct. ID 07:30  S&P Global Indonesia PMI Mfg Sept. -- 51.7
ID 11:00 CPlYoY Sept. 5.96% 4.69%
ID 11:00 CPIMoM Sept. 1.17% -0.21%
ID 11:00  CPI Core YoY Sept. 3.51% 3.04%

Tuesday, 4-Oct. EC 16:00 PPIMoM Aug. - 4.0%
EC 16:00 PPl YoY Aug. -- 37.9%
usS 21:00 Factory Orders Aug. 0.2% -1.0%
us 21.00 Durable Goods Orders Aug. F -- -0.2%

Wednesday, 5-Oct. us 18:00  MBA Mortgage Applications Sept. 30 - -3.7%
usS 19:15  ADP Employment Change Sept. 200K 132K
us 19:30  Trade Balance Aug. -$67.9Bn -$70.7Bn
us 20:45  S&P Global US Composite PMI Sept. F -- 49.3

Thursday, 6-Oct. GE 13:.00 Factory Orders MoM Aug. -0.5% -1.1%
EC 16:00 Retail Sales MoM Aug. -0.4% 0.3%
us 19:30  Initial Jobless Claims Oct. 1 - 193K
us 19:30  Continuing Claims Sept. 24 - 1,347K

Friday, 7-Oct. us 19:30  Change in NonFarm Payrolls Sept. 250K 315K
us 19:30  Change in Manufact. Payrolls Sept. 20K 22K
usS 19:30 Unemployment Rate Sept. 3.7% 3.7%
usS 21:00  Wholesale Inventories MoM Aug. F -- 1.3%

Source: Bloomberg, NHKSI Research



Corporate Action Calendar
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Date Event Company

Monday, 3-Oct. RUPS HRUM, BEEF, ADMF
Cum Dividend -

Tuesday, 4-Oct. RUPS BABP
Cum Dividend UNTR

Wednesday, 5-Oct. RUPS WGSH, CENT, AKKU
Cum Dividend -

Thursday, 6-Oct. RUPS JARR, DSSA, CITA, BMAS, BESS
Cum Dividend -

Friday, 7-Oct. RUPS PKPK, META, HDIT, HATM
Cum Dividend

TEBE, RELI

Source: NHKSI Research
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NHKSI Stocks Coverage

eturn

End of Upside 1Year Market Price/ . Dividend Sales .
Last . . ) Price [ on . Adj.
Prica Last Year Target Price® EL T Potential Change Cap EPS BVPS Equity Yield TTM Growth Growth Bota
Price (34) (36) (IDRtn) (TTM) . (36) Yoy (%) Yoy (%)

Finance 3,357.4

BBCA 8,550 7.300 9,000 Overweight 5.3 26.5 1,054.0 30.1x 5.2x% 17.9 1.7 3.6 24.6 0.9
BERI 4,490 4,110 5,200 Buy 22.5 15.1 680.5 14.5% 2.4x% 18.1 3.9 2.4 46.2 1.2
BEMI 8,975 6,750 10,700 Buy 15.2 67.8 167.4 11.4x% 1.3x 12.1 1.6 2.7 74.9 1.4
BEMRI 9,425 7,025 10,000 Overweight 6.1 4.5 439.8 12.3x 2.2% 18.2 3.8 7.0 61.6 1.1
Consumer Non-Cyclicals 1,124.0

ICEP 8,650 8,700 9,800 Overweight 13.3 3.9 100.9 19.8x% 2.8x 14.8 2.5 15.6 (39.9) 0.5
UMVR 4,830 4,110 3,700 Buy 18.0 25.1 184.3 30.0x% 40.4x% 143.2 3.1 6.4 12.5 0.5
GGRM 22,925 30,600 32,700 Buy 42.6 (28.3) 44.1 10.4x% 0.8x 7.3 9.8 1.8 (59.4) 0.7
HMSP 910 965 950 Hold 4.4 (10.8) 105.8 17.6% 4.3x% 23.9 7.0 12.3 (27.8) 0.8
CPIN 5,650 5,950 6,600 Buy 16.8 (9.6) 92.6 28.9% 3.6x% 12.3 19 12.4 (15.0] 0.8
AALI 8,250 9,300 11,000 Buy 33.3 (17.5) 15.9 T.0K 0.8x 10.6 3.6 1.2 24.6 0.9
Consumer Cyclicals 367.6

ERAA 414 o600 640 Buy 4.6 (29.8) 6.6 0.8x 1.0x 16.1 3.5 9.6 (8.6) 0.6
MAPI 1,060 710 1,000 Underweight (5.7) 40.4 17.6 14.6x% 2.6x 15.1 N/A 34.1 287.5 1.0
Healthcare 257.6

KLBF 1,830 1,615 1,850 Hold 1.1 30.7 85.8 25.7% 4.5% 18.0 1.9 12.2 9.9 0.6
SIDO 710 865 900 Buy 26.8 (7.8) 21.3 17.6% b.6x 37.6 3.2 (2.6) (11.2) 0.4
PTIE A 2,900 2,260 3,000 Hold 3.4 27.8 41.3 35.7x B8.2x% 21.8 1.2 (13.3) (11.4) 0.1
Infrastructure 942.05

TLEM 4,460 4,040 4,940 Overweight 10.8 21.9 441.8 17.2x% 3.7x% 23.4 3.4 3.6 6.9 1.0
JSMR 3,240 3,890 3,100 Buy 374 (17.6) 23.5 16.0x 1.1x 7.3 N/ 9.6 (14.1) 1.0
EXCL 2,460 3,170 3,800 Buy 34.5 (18.0) 260.4 22.1x 1.3x 6.0 2.1 8.5 (13.4) 0.9
TOWR 1,235 1,125 1,520 Buy 23.1 (5.4) 63.0 18.0x 4.8x 29.2 2.0 33.9 0.0 0.5
TBIG 2,830 2,950 3,240 Overweight 14.5 (5.4) 64.1 36.2% 5.1x% 16.0 1.3 11.2 22.4 0.3
WIKA 925 1,105 1,280 Buy 38.4 (28.3) 8.3 396.2x% 0.6x 0.2 N/ b.2 N/ 1.4
PTPP B8B83 990 1,700 Buy 592.1 (23.0) 3.5 20.3x 0.5x 2.5 N/A 39.7 0.0 1.5

Source : Bloomberg, NHKSI Research



N KORINDO

SEKURITAS INDONESIA

NHKSI Stocks Coverage

Last End of Upside 1Year Market Price/ Price / en:rn Dividend  Sales EPS Adi.
Price Last Year Target Price®* Rating Potential Change Cap EPS BVPS Equity Yield TTM Growth Growth Beta
Price (%5) (%6) (IDR tn) (TTM) . (%) Yoy (%) Yoy (%)
Property & Real Estate 224.8
CTRA 950 970 1,500 Buy 57.9 - 17.6 7.8% 1.0% 13.4 1.5 16.0 107.7 1.2
PWON 452 454 690 Buy 52.7 (7.4) 21.8 13.0x 1.3x 10.5 0.9 11.8 62.2 1.2
Energy 931.8
PGAS 1,755 1,375 1,770 Hold 0.9 37.1 42.5 8.0% 1.1x 13.9 7.1 18.8 25.0 1.3
PTBA 4,170 2,710 4,900 Buy 17.5 53.3 48.0 3.9x 2.1x 61.8 16.5 79.0 237.1 1.0
ADRO 3,960 2,250 3,900 Hold (1.5) 122.5 126.7 4.1x l.6x 44.5 7.6 126.6 834.5 1.1
Industrial 477.3
UMTR 32,825 22,150 32,000 Hold {2.5) 26.3 122.4 7.6% 1.6% 22.6 3.8 62.0 129.2 0.8
ASI 6,625 5,700 8,000 Buy 20.8 21.6 268.2 9.1x 1.5x 17.1 3.6 33.8 106.0 1.0
Basic Ind. 923.3
SMGR 71,475 7,250 9,500 Buy 27.1 (7.7) 44.3 21.6% 1.2% 5.9 2.3 (2.1) 4.5 1.1
INTP 9,500 12,100 12,700 Buy 33.7 (4.5) 35.0 23.1x 1.8x 7.3 5.3 3.7 (47.2) 1.0
INCO 6,400 4,680 8,200 Buy 28.1 41.6 63.6 16.2x 1.8% 11.8 N/A 36.1 155.9 1.5
ANTM 1,940 2,250 3,450 Buy 77.8 (12.6) 46.6 20.9x 2.2% 10.8 2.0 8.7 31.5 2.0

Source : Bloomberg, NHKSI Research
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