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Today’s Outlook:

Anti Zero-Covid demonstration that led to China's domestic political tension will impact
the country as the world's second-largest economy. At the beginning of the week,
investors tend to be Risk-On on the Safe Haven, with yields falling on UST2Y and UST10Y,
contrasting with Wall Street stock markets that consistently move in the red zone. The
DJIA was briefly depressed by more than 500 points before finally closing downwards by
1.5%. Another Safe Haven instrument was also appreciated, DXY again trading above the
psychological level of 105 points. Meanwhile, global crude oil is again under pressure,
contrasting to the start of the European Union's ban on Russian crude imports as of
December 5.

Wait and See ahead of the Bl Annual Meeting, causing the NHKSI Research project that
JCI today has the opportunity to move sideways again. Investors look forward to Bl's
views on the economy and monetary policy this year and next at the Bl Annual Meeting
scheduled on Wednesday, November 30. As for the beginning of the week, JCI closed
down 35 points to 7,017, with Technology Sector depreciating 3.8% or leading the
sectoral decline.
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Sectors

Last Chg. %
Technology 6179.14 -245.76 -3.83%
Infrastructure 895.71 -11.73 -1.29%
Transportation & Logistic 1780.24 -18.10 -1.01%
Basic Material 1273.35 -12.28 -0.95%
Finance 1485.42 -9.33 -0.62%
Energy 2037.57 -7.74 -0.38%
Consumer Cyclicals 890.41 -0.09 -0.01%
Industrial 1234.62 1.66 0.13%
Property 710.44 1.35 0.19%
Consumer Non-Cyclicals 737.77 4.43 0.60%
Healthcare 1495.43 13.11 0.88%
Indonesia Macroeconomic Data
Monthly Indicators Last  Prev.  Quarterly Indicators  Last Prev.
Bl 7 Day Rev Repo Rate  5.25% 4.75% Real GDP 5.72% 5.44%
FX Reserve (USD bn) 130.20  130.80 Current Acc (USD bn) 4.02 4.97
Trd Balance (USD bn) 5.67 4.99 Govt. Spending Yoy -2.88% -7.74%
Exports Yoy 12.30%  20.28% FDI (USD bn) 5.14 4.70
Imports Yoy 17.44%  22.02%  Business Confidence  104.82 105.33
Inflation Yoy 5.71%  5.95% Cons. Confidence* 120.30 117.20
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JCl Index
November 28 7,017.36
Chg. 35.79 pts (-0.51%)
Volume (bn shares) 21.66
Value (IDR tn) 12.03
Up 182 Down 305 Unchanged 179

Most Active Stocks (IDR bn)
by Value
Stocks Val. Stocks Val.
BBRI 934.9 TLKM 297.0
BBCA 703.1  GOTO 293.8
MDKA 539.5 BMRI 274.6
BUMI 5354 ADMR 241.1
BELI 529.3 TCPI 217.2
Foreign Transaction (IDR bn)
Buy 3,631
Sell 3,201
Net Buy (Sell) 430
Top Buy NB Val. Top Sell NS Val.
BBRI 340.9 TBIG 63.3
MDKA 61.4 TLKM 58.3
UNVR 55.4  KLBF 37.0
BBNI 51.5 ADMR 31.2
MEDC 33.9 ASI 24.7
Government Bond Yields & FX

Last Chg.
Tenor: 10 year 6.96% -0.00%
USDIDR 15,723 0.32%
KRWIDR 11.73 -0.90%
Global Indices
Index Last Chg. %
Dow Jones 33,849.46  (497.57) -1.45%
S&P 500 3,963.94 (62.18) -1.54%
FTSE 100 7,474.02 (12.65) -0.17%
DAX 14,383.36 (158.02) -1.09%
Nikkei 28,162.83 (120.20) -0.42%
Hang Seng 17,297.94  (275.64) -1.57%
Shanghai 3,078.55 (23.14) -0.75%
Kospi 2,408.27 (29.59) -1.21%
EIDO 23.28 0.15 0.65%
Commodities
Commodity Last Chg. %
Gold ($/troy oz.) 1,741.4 (13.6) -0.77%
Crude Oil ($/bbl) 77.24  0.96 1.26%
Coal (S/ton) 379.00 29.60 8.47%
Nickel LME ($/MT) 25,639 223.0 0.88%
Tin LME ($/MT) 22,354 1230 0.55%
CPO (MYR/Ton) 4,140 100.0 2.48%




Company News

INDY :Dominating Kideco Jaya Agung

PT Indika Energy Tbhk (INDY) completed the purchase of
Kideco Jaya Agung shares of USD 160 million. The 100,139
shares transaction was purchased by the company of ST
International Co Ltd (Samtan). The company completed
the transaction on November 23, 2022. Additionally, the
early payment of the contingent reward is the company's
effort to reduce costs that might arise in the future.
(Emiten News)

BUMI : Private Placement of IDR2.19 T

PT Bumi Resources Tbk (BUMI) will again hold a private
placement worth IDR2.19 trillion by launching a maximum
of 27.47 billion new shares at an exercise price of IDR80/
share and a nominal value of IDR50/share. This action is
carried out to conduct the conversion obligations on the
mandatory convertible bond (OWK). (Emiten News)

Domestic & Global News

The Disburse of Direct Cast Assistance for Fuel Oil Phase Il Begin
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DMMX : Revenue Soars 85%

PT Digital Mediatama Maxima Tbk (DMMX) in 9M22
posted revenue of IDR1.32 trillion or grew by 85% YoY.
The company recorded a gross profit of IDR56.87 billion, a
30% YoY increase. However, net profit for the current
period attributable to the parent entity was recorded at
IDR12.28 billion, down by 94% YoY. (Emiten News)

The government began to disburse Direct Cash Assistance for Fuel Oil (BLT BBM). The distribution will be completed in ten
days, starting November 23, 2022. The government also distributed Family Hope Program (PKH) Assistance for this fourth
quarter towards 10 million Beneficiary Families (KPM) with varied nominal amounts, ranging from IDR200 thousand to IDR3

million, it depends on the recipient's rights. (Tempo.co)

Global Oil Market Signals Short-Term Weakness

The global oil market is signaling a potential shift, as traders and analysts worry about reduced crude demand and an
oversupplied market in the coming months. The murkier environment comes at a fraught time for the market. On Dec. 5, a
European Union ban on Russian crude imports is set to start, along with a plan by the G7 nations to force shippers to comply

with a price cap on Russian oil sales. (Reuters)
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- End of Upside 1Year Market Price/ Price / eo:rn Dividend Sales EPS Adi
Price Last Year Target Price* Rating Potential Change Cap EPS BUPS  Equity Yield TTM Growth Growth Beta
Price (%) (%) (IDRtn) (TTM) . (%) Yoy (%) Yoy (%)

Finance 3,524.2

BECA 9,025 7,300 9,000 Hold (0.3) 220 11126 30.0% 5.2% 18.1 1.6 6.4 249 0.9
BERI 4,820 4,110 5,500 Overweight 141 15.6 730.5 13.6x 2.5% 17.8 3.0 7.6 80.4 1.2
BENI 9,275 6,750 10,700 Buy 15.4 33.5 173.0 10.3x 1.3x 13.5 1.6 5.0 76.3 1.4
BMRI 10,125 7,025 10,000 Hold (1.2) 41.1 472.5 12.0% 2.2% 15.3 3.6 9.0 59.3 1.1
Consumer Non-Cyclicals 1,192.3

ICBP 9,375 8,700 9,800 Hold (1.8) 12.4 116.3 22.8x 3.2x 14.8 2.2 15.6 (39.9) 0.5
UNVR 4,710 4,110 4,850 Hold 3.0 1.7 179.7 30.0x 31.4x 108.4 3.2 5.0 5.2 0.5
MYOR 2,500 2,040 2,900 Buy 16.0 12.6 35.9 43.0% 4.8% 11.5 0.8 11.8 11.4 0.6
HMSP 990 965 950 Hold (4.0) (1.0) 115.2 17.9x 4.3x 24.0 6.4 15.0 (12.5) 0.8
CPIN 5,800 5,950 6,600 Overweight 13.8 1.8 95.1 23.0x 3.6% 16.3 1.9 15.5 15.0 0.8
AALI 8,300 9,500 11,000 Buy 325 (16.8) 16.0 9.3x% 0.8x 8.3 3.3 (8.3) (17.2) 0.9
Consumer Cyclicals 373.6

ERAA 408 600 620 Buy 52.0 (34.7) 6.5 6.6x 1.0x 15.9 5.6 121 (4.4) 0.7
MAPI 1,375 710 1,300 Underweight (5.5) 85.8 22.8 11.3x 3.1x 31.9 N/A 55.8 N/A 0.8
Healthcare 289.2

KLBF 2,120 1,615 1,850 Underweight (12.7) 321 99.4 29.3x 5.0% 17.8 1.7 10.9 9.5 0.7
SIDO 775 865 800 Hold 3.2 (15.3) 23.3 20.8x 6.6x 33.9 4.7 (5.9) (17.4) 0.5
MIKA 2,700 2,260 3,000 Overweight 111 14.4 38.5 34.6x 7.3% 21.2 1.3 (9.8) (16.1) 0.1
Infrastructure 858.02

TLKM 3,980 4,040 4,940 Buy 24.1 (3.9) 394.3 17.5x 3.2x 18.7 3.8 2.7 (12.1) 0.9
JSMR 3,220 3,890 5,100 Buy 584  (22.4) 23.4 12.6% L1x 9.1 N/A 10.2 34.4 0.9
EXCL 2,210 3,170 3,800 Buy 719  (26.3) 23.7 18.8x L.1x 6.2 2.3 5.1 (2.1) 0.9
TOWR 1,145 1,125 1,520 Buy 32.8 (3.8) 58.4 16.7x 4.4x 29.2 2.1 33.9 0.0 0.4
TBIG 2,290 2,950 3,240 Buy 41.5 (25.6) 51.9 29.6% 4.1x 15.6 1.6 7.9 10.1 0.4
WIKA 900 1,105 1,280 Buy 422 (26.8) 8.1 N/A 0.6% {0.1) N/A 9.3 N/A 1.2
PTPP 910 990 1,700 Buy 86.8 (24.5) 5.6 20.1x 0.5% 2.5 N/A 20.1 9.5 1.3
Property & Real Estate 242.7

CTRA 1,010 970 1,500 Buy 48.5 (3.8) 18.7 8.3x L.0x 13.0 1.4 8.7 459.1 1.2
PWON 480 464 690 Buy 43.8 (3.2) 23.1 12.5x 1.3x 11.4 0.8 18.7 65.0 1.2
Energy 1,051.4

PGAS 1,845 1,375 1,770 Hold (4.1) 19.8 4.7 B.6x L1x 12.7 6.7 17.2 8.5 1.2
PTBA 3,680 2,710 4,300 Buy 33.2 38.3 42.4 3.2x 1.6x 56.0 18.7 60.3 104.5 0.9
ADRO 3,740 2,250 3,900 Hold 4.3 121.3 119.6 3.1x 1.3x 45.1 8.1 130.2 366.8 1.1
Industrial 450.5

UNTR 29,750 22,150 32,000 Overweight 7.6 36.3 111.0 6.1x Lax 25.2 3.8 58.3 102.9 0.7
ASII 6,225 5,700 8,000 Buy 28.5 4.2 252.0 8.8x 1.3x 16.0 4.5 32.2 55.7 1.0
Basic Ind. 940.4

SMGR 7,700 7,230 9,500 Buy 23.4 (6.1) 45.7 20.0x 1.2x 0.4 2.2 (0.2) 18.8 1.0
INTP 9,925 12,100 12,700 Buy 28.0 (5.7) 36.5 23.0x 1.8x 7.6 5.0 9.9 (17.5) 1.0
INCO 7,175 4,680 8,200 Overweight 14.3 51.1 71.3 21.5x 2.0x 9.5 NfA 27.3 36.3 1.5
ANTM 1,915 2,230 3,430 Buy 80.2 (17.8) 46.0 27.4% 2.1x 10.8 2.0 #NJ/AN/A N/A 2.1

* Target Price

Source: Bloomberg, NHKSI Research
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Hour
Country Period Actual Consensus Previous
Jakarta
Monday — — — — — — —
28 - Nov. — — — — — — —
Tuesday EC 17:00 Consumer Confidence Nov. — -23.9
29 - Nov. GE 20:00 CPI MoM Nov. — 0.9%
GE 20:00 CPI YoY Nov. — 10.4%
us 22:00 Conf. Board Consumer Confidence Nov. 100.0 102.5
Wednesday us 19:00 MBA Mortgage Applications Nov. — 2.2%
30 - Nov. us 20:15 ADP Employment Change Nov. 195K 239K
us 20:30 GDP Annualized QoQ 3Q 2.7% 2.6%
us 21:45 MNI Chicago PMI Nov. 47.0 45.2
Thursday ID 07:30 S&P Global Indonesia PMI Mfg. Nov. — 51.8
1-Dec. ID 11:00 CPI YoY Nov. 5.48% 5.71%
ID 11:00 CPI MoM Nov. 0.14% -0.11%
ID 11:00 CPI Core Nov. 3.34% 3.31%
Friday GE 14:00 Exports MoM Oct. — -0.6%
2 - Dec. GE 14:00 Imports MoM Oct. — -1.9%
us 20:30 Change in NonFarm Payrolls Nov. 200K 261K
us 20:30 Unemployment Rate Nov. 3.7% 3.7%

Source: Bloomberg, NHKSI Research

Corporate Calendar

Date Event Company
Monday RUPS --
28 - Nov. Cum Dividend AVIA
Tuesday RUPS MAYA, CASS
29 - Nov. Cum Dividend UNVR, TOTO, PGLI
Wednesday RUPS SIPD, MFMI, BUKA, BTEL, BBKP
30 - Nowv. Cum Dividend -
Thursday RUPS VICO, FASW
1-Dec. Cum Dividend BBCA
Friday RUPS TRUK, BEKS, ADCP
2 - Dec. Cum Dividend --

Source: Bloomberg
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IHSG projection for 29 November 2022 :

‘ Technical view : Sideways.

E Crucial Neckline Inverted Head & Shoulders at 7105-
7140.

Critical Support at 6960.
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PREDICTION 29 NOVEMBER 2022

Overview
Uji Support dari level previous Low.
RSI positive divergence.

Advise

Speculative Buy.

Entry Level: 1350-1340.

Average Up >1360-1365.

Target: 1390 / 1400-1410 / 1450 / 1475-1500.
Stoploss: 1325.

AGRO—PT BANK RAYA INDONESIA TBK

~_ PREDICTION 29 NOVEMBER 2022
AGRO

Overview
Uji Support dari level previous Low.
RSI positive divergence.

Advise

Buy On Weakness.

Entry Level: 484-470.

Target: 500 / 520-525 / 560-570. .
Stoploss: 464.
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Daily Technical

ESSA—PT SURYA ESA PERKASA TBK
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MIKA—PT MITRA KELUARGA KARYASEHAT TBK
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PREDICTION 29 NOVEMBER 2022

Overview
Break out resistance MA10 & MA20.

Advise

Buy.

Entry Level: 1065.

Average Up >1090.

Target: 1115-1130 / 1155-1170 / 1230 / 1265.
Stoploss: 1020.

PREDICTION 29 NOVEMBER 2022

Overview
Uji Resistance MA10 & MA20.

Advise

Speculative Buy.

Entry Level : 2700.
Average UP >2740.
Target: 2900 / 2960-3000.
Stoploss: 2590.

PREDICTION 29 NOVEMBER 2022

Overview
Resistance upper channel.
Break out MA10 & MAZ20 (goldencross).

Advise

Buy.

Entry Level: 4700-4660.

Average UP >4740.

Target: 4900 / 4980-5000 / 5100 / 5275.
Stoploss: 4600.

SEKURITAS INDONESIA
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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

PT NH Korindo Sekuritas Indonesia — Morning Brief | www.nhis.co.id Page 7



N

KORINDO

SEKURITAS INDONESIA

N KORINDO

SEKURITAS INDONESIA

PT. NH Korindo Sekuritas Indonesia

Head Office :
District 8 Treasury Tower 51° Fl. Unit A, SCBD Lot.28

JI. Jendral Sudirman Kav. 52-53
Jakarta Selatan 12190

Telp : +62 21 50889100
Fax :+62 2150889101

Branch Office BSD:

ITC BSD Blok R No.48

JI. Pahlawan Seribu Serpong
Tangerang Selatan 15322
Indonesia

Telp : +62 21 5316 2049
Fax :+62 215316 1687

Branch Office Jakarta Utara:
JI. Bandengan Utara Kav. 81
Blok A No.02, Lt 1

Jakarta Utara 14440
Indonesia

Telp : +62 21 6667 4959

Fax :+62 21 6667 4960
Branch Office Makassar:

JI. Gunung Latimojong No.120A
Makassar

Indonesia

Telp : +62 411 361 5255

Branch Office Medan :

JI. Timor No 147

Medan, Sumatera Utara 20234
Indonesia

Telp : +62 614 156500

Fax :+62 614 568560

Branch Office Pekanbaru:
Sudirman City Square

JI. Jend. Sudirman Blok A No.7
Pekanbaru

Indonesia

Telp :+62 761 801 133

Branch Office Bandung:
Paskal Hypersquare Blok Al
JI. Pasirkaliki No 25-27
Bandung 40181

Indonesia

Telp : +62 22 8606 1012

Branch Office Semarang:
JI. MH Thamrin No. 152
Semarang 50314
Indonesia

Telp :+62 24 844 6878

Fax :+62 24 844 6879

Branch Office Surabaya:
Spazio Tower Lt. 10, Unit SO5
JI. Mayjen Yono Suwoyo
Surabaya 60226

Indonesia

Telp : +62 319914 1344

Branch Office Denpasar:
Ruko Griya Alamanda No.9
JI. Cok Agung Tresna
Denpasar

Indonesia

A Member of NH Investment & Securities Global Network

Seoul | New York | Hong Kong | Singapore | Shanghai | Beijing | Hanoi |

Jakarta

PT NH Korindo Sekuritas Indonesia — Morning Brief | www.nhis.co.id

Page 8



