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Summary:

Last week review:

US inflation is flattening. The high base of inflation in 2021 and the disinflation of several goods and services
suppressed the US Headline Inflation in Oct. down to 7.7% YoY. According to CME Fed Watch, this occurrence drives
the probability of an increase in the Dec. FFR of just +50Bps, up from 52% to 85%. Fed Pivot expectations in Dec. also
supported by the depressed labor data, as US Initial Jobless Claims rise by 3% a week. The Fed Pivot sentiment also
boosted a number of commodities, such as oil and gold, along with pressure on the DXY. The rise in oil prices amid the
European Union’s ban on Russian oil and speculation of China’s loosen Zero-Covid Policy. On the domestic side, the
low base sustained Indonesia’s GDP in 3Q22, which grew 5.72% YoY, higher than the low base of 3Q21, which only
grew 3.51% YoY. Indonesia’s 3Q22 economy was also sustained by public consumption and the increase in mobility.

This week’s outlook:

Bl 7DRR Vs. BBRI. Bl is projected to be hawkish again as they raise the Bl 7DRR +50Bps for the second time later on
Thursday (17/11) at the Bl RDG. This raising becomes a negative catalyst for the Technology Sector, which has
strengthened by more than 4% in a week. Besides the increase in prices of several food commodities, November
inflation, amid the disbursement of Direct Cash Assistant (BLT) in fuel Phase 2, will increase the consumption of the
Middle to Low community. The BBRI 3Q22 Earning Results, scheduled to be released this week, are projected to
record solid net profit growth and likely bring a positive catalyst for the market. Furthermore, BBRI has strong
microcredit growth yet with a low CoF and a CoC Downtrend. This BBRI release has ended the Big Cap sentiment at
the same time. Earning Results, before the Indofood Duo 3Q22 Earning Results, which is projected to be released in
late November or early December. Thus, investors continue to watch the significant strengthening of the Technology
Sector during the week, towards the end of GOTO’s Lock-Up Period at the end of November.

JCl Index : 7,089.20 (+0.6%)
Foreign Flow : Net sell of IDR 759 Billion (Vs. last week’s net buy of net buy of IDR 637 Billion)
USD/IDR : 15,494 (-1.6%)



Last Week’s JCI Movement
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JCI's Top Foreign Transaction
Top Buy NB Val. Top Sell
(RG) (IDR Mn) (RG)
MDKA 288,962 TLKM
ADRO 217,931 BBRI
ANTM 180,087 BMRI
BUKA 122,414 ITMG
SMGR 95,257 BUMI

Source: Bloomberg, NHKSI Research

Mow-10

KORINDO
SEKURITAS INDONESIA

- 7,200
- 7,050
6,900
6,750
6,600

- 6,450

- 6,300

Mow-11

NS Value

(IDR Mn)

958,943

319,061

192,035

162,557

103,827



N KORINDO

SEKURITAS INDONESIA

Stocks Recommendation

BFIN 1,175-1,185/ 1,090
1,200-1,205/ 1,250

BRIS 1,440/1,485 1,360
CPIN 5,800/ 5,550
5,950-6,000
EMTK 1,890-1,900 / 1,660
1,930/ 2,000
GOTO 230-235/ 194

245 | 260-265

Source: Bloomberg, NHKSI Research

HRUM 1,635/1,700/ 1,570
1,740/1,780

Source: Bloomberg, NHKSI Research
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JCI Index

7,020/6,962 / 7,105-7,140/
Support Resistance
6,900/ 6,800 7,250/ 7,355-7,377
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Economic Calendar

Date Country Hour JKT Event Period Consensus Previous

Monday, 14-Nov. -- -- - - - -

Tuesday, 15-Nov. ID 11:00 Trade Balance Oct. $4,236Mn $4,990Mn
ID 11:00  Exports / Imports YoY Oct. 13.20% / 24.25% 20.28% / 22.02%
us 20:30  PPI Final Demand MoM / YoY Oct. 0.5% / 8.3% 0.4% / 8.5%
us 20:30 PPI Core MoM / YoY Oct. 0.4%/7.2% 0.3%/7.2%
Wednesday, 16-Nov. us 19:00 MBA Mortgage Applications Nov. 11 -- -0.1%
us 20:30 Retail Sales Advance MoM Oct. 0.9% 0.0%
us 21:15 Industrial Production MoM Oct. 0.2% 0.4%
us 21:15  Capacity Utilization Oct. 80.4% 80.3%
Thursday, 17-Nov. ID 14:20 BI7DRR Nov. 17 5.25% 4.75%
us 20:30 Housing Starts Oct. 1,420K 1,439K
us 20:30 Building Permits Oct. 1,517K 1,564K
us 20:30 Initial Jobless Claims Nov. 12 -- 225K
Friday, 18-Nov. ID 10:00 BoP Current Account Balance 3Q22 $2,500Mn $3,900Mn
us 22:00 Existing Home Sales Oct. 4.37Mn 4.71Mn
us 22:00 Existing Home Sales Oct. -7.3% -1.5%
us 22:00 Leading Index Oct. -0.4% -0.4%

Source: Bloomberg, NHKSI Research



Corporate Action Calendar
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Date Event Company

Monday, 14-Nov. RUPS MSIN, LINK
Cum Dividend -

Tuesday, 15-Nov. RUPS BSWD
Cum Dividend LTLS, BPII

Wednesday, 16-Nov. RUPS WAPO, BACA
Cum Dividend -

Thursday, 17-Nov. RUPS OKAS, BYAN
Cum Dividend CSRA

Friday, 18-Nov. RUPS PKPK, MGLV
Cum Dividend -

Source: NHKSI Research
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NHKSI Stocks Coverage

eturn

Upside 1Year Market Price/ ) Dividend Sales .
. : . Price / on i Adj.
Last Year Target Price® Rating Potential Change Cap EPS BVPS Equity Yield TTM Growth Growth Beta
Price (%6) (%4) (IDR tn) (TTM) . (%4) Yoy (%) Yoy (%)

Finance 3,448.2

BECA 8,850 7,300 9,000 Hold 1.7 15.3 1,091.0 29.4x% S 1x 18.1 1.6 6.4 24.9 0.8
BERI 4,650 4,110 5,200 Buy 18.3 9.4 J04.7 14.9x 2.0% 18.1 3.7 8.4 46.2 1.2
BEMI 9,300 6,750 10,700 Buy 15.1 32.4 173.4 10.3x 1.3x 13.5 1.6 3.0 70.3 1.4
EMRI 10,425 7,025 10,000 Hold (4.1) 44.3 486.5 12.3x 2.3x 19.3 3.5 9.0 539.3 1.1
Consumer Non-Cyclicals 1,162.7

ICBP 9,850 8,700 9,800 Hold (0.5) 11.3 114.9 22.6x% 3.2% 14.8 2.2 15.6 (39.9) 0.5
UMNVR 4,540 4,110 4,850 Owverweight 0.8 (2.6) 173.2 28.9% 30.2x 108.4 3.3 5.0 5.2 0.5
GGRM 21,325 30,600 32,700 Buy 53.3 (36.0) 41.0 13.8x 0.7x 52 10.6 2.0 (63.8) 0.7
HMSP 915 965 950 Hold 3.8 (11.6) 106.4 16.6x% 4 0x 24.0 6.9 15.0 (12.5) 0.8
CPIN 5,725 5,950 6,600 Buy 15.3 (6.1) 93.9 22.7x 3.0K 16.3 1.9 15.5 15.0 0.8
AALI 8,375 9,500 11,000 Buy 31.3 (22.1) 16.1 9.4x 0.8x 8.3 3.3 (8.3) (17.2) 1.0
Consumer Cyclicals 369.2

ERAL 408 600 620 Buy 52.0 (36.3) 6.5 0.7x 1.0x 16.1 3.6 9.6 8.5) 0.7
MAPI 1,310 710 1,300 Hold (0.8) 31.4 21.7 10.7x 3.0x 31.9 N/ A 35.8 N/ A 0.9
Healthcare 283.0

KLBF 2,000 1,615 1,850 Underweight (7.3) 253.8 93.8 27.6x 4.8x 17.8 1.8 10.9 9.5 0.7
SIDO 740 865 B00  Owerweight 8.1 (19.1) 22.2 19.9% 6.3x 33.9 4.9 (5.9) (17.4) 0.5
MATECA 2,780 2,260 3,000 Owverweight 7.9 253.2 39.6 35.6x% T.oX 21.2 1.3 (9.8) (16.1) 0.2
Infrastructure 885.82

TLEM 4,150 4,040 4,940 Buy 19.0 13.7 411.1 18.3x 3.3x 19.7 3.0 2.7 (12.1) 0.9
JSMR 3,330 3,890 5,100 Buy 53.2 (20.3) 24.2 13.1x 1.1x 9.1 N/ A 10.2 34.4 0.9
EXCL 2,400 3,170 3,800 Buy 58.3 (20.0) 25.7 20.4x 1.2x 6.2 2.1 9.1 (2.1) 0.9
TOWR 1,150 1,125 1,520 Buy 32.2 (1.7) 58.7 16.7x% 4.4x 29.2 2.1 33.9 0.0 0.5
TBIG 2,330 2,950 3,240 Buy 39.1 (18.0) 52.8 29.8x 4.2% 16.0 1.5 11.2 22.4 0.4
WIKA 935 1,105 1,280 Buy 36.9 (29.4) 8.4 400.5% 0.6x 0.2 N/ A 6.2 N/ A 1.3
PTPP 910 990 1,700 Buy 80.8 (27.8) 3.6 20.1x 0.5x 2.5 N/ A 20.1 8.6 1.4

Source : Bloomberg, NHKSI Research
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Sales EPS

Yoy (%)

Adj.
Beta

Property & Real Estate 238.3

CTRA 950 970 1,500 Buy 57.9  [15.6) 17.6 7.8x% 1.0x 13.0 1.5 8.7 49.1 1.2
PWON 454 404 890 Buy 52.0 (14.3) 219 11.8x 1.3x 11.4 0.9 18.7 83.0 1.2
Energy 975.7

PGAS 1,820 1,375 1,770 Hold (2.7) 20.9 441 8.6x 1.1x 12.7 6.8 17.2 8.5 1.2
PTBA 3,480 2,710 4,300 Buy 40.3 29.9 40.1 3.0x 1.5x 56.0 19.8 60.3 104.5 1.0
ADRO 3,490 2,250 3,900 Overweight 11.7 107.1 111.6 2.9% 1.2% 49,1 8.6 130.2 366.8 11
Industrial 4538.3

UMTR 29,000 22,150 32,000 Overweight 10.3 29.6 108.2 5.9% 1.4x 25.2 5.9 58.3 102.9 0.8
ASI 6,450 5,700 8,000 Buy 24.0 4.5 261.1 9.2% 1.4x 16.0 4.4 32.2 55.7 0.9
Basic Ind. 939.9

SMGR 8,125 7,250 9,500 Buy 16.9 (13.8) 45.2 21.1x 1.3x 6.4 2.1 (0.2) 18.8 1.0
INTP 10,250 12,100 12,700 Buy 239 [17.2) 37.7 23.7x 1.9x 7.6 4.9 9.9 (17.5) 1.0
INCO 7,425 4,680 8,200 Overweight 104 53.7 73.8 22.5x 2.0x 9.5 MN/A 27.3 36.3 14
ANTM 2,120 2,250 3,450 Buy 62.7  (10.5) 50.9 30.4x 2.4x 10.8 1.8 #N/AN/A N/A 2.0

Source : Bloomberg, NHKSI Research
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