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Summary:

Last week review:

Rupiah depreciation amid Cadev’s downward trend. Beside the fourth FFR +75Bps increase in November, JCI
pressure was affected by negative sentiment on coal price normalization and cigarette excise hike. On the other
hand, the positive catalyst for the follow-up release of 3Q22 Earning Results, resisting JCI pressure or closing
slightly lower by 0.1% within a week. ICE Newcastle’s benchmark of coal price went down about 10% WoW,
breaking the psychological level of USD350/MT as coal supply improved. In the meantime, the Government has
officially increased the cigarette excise by 10% in 2023 and 2024. Rupiah depreciated by more than 1% WoW, in
line with the increasing demand for USD as the upcoming year-end, for debt repayment or revenue repatriation for
foreign companies. For the record, Cadev Indonesia as of September is worth about USD130.80 billion (Vs. Aug.
USD132.20 billion).

This week’s outlook:

US’ 8% inflation and several IPOs on Tuesday. In addition to Indonesia’s GDP and Cadev data, investors are
looking forward to the release of US inflation data. US’ inflation Headline Oct. YoY is projected at 8% (Vs. Sept.
8.2%), likely to determine the market’s direction in the rest of 2022. Some economists argue that if the inflation is
not below 8% YoY, the Fed may be preparing for a fifth FFR +7Bps hike in December. In the meantime, NHKSI
Research sees that Indonesia’s GDP in 3Q22 YoY is projected to grow by 5.59% (Vs. 5.44% in 2Q22), supported
by the expansive Manufacturing and Consumer Confidence Index, which stand at 53.7 and 11.7, respectively as of
September. Meanwhile, the wait for Cadev data amid rupiah depreciation broke through the psychological level of
IDR15,700/USD last week. According to e-ipo.co.id, there are at least issuers of Technology, Healthcare,
Consumer Non-Cyclicals, and Properties & Real Estate sector, which will be listed on Tuesday.

JCI Index : 7,045.52 (-0.1%)
Foreign Flow : Net buy of IDR 637 Billion (Vs. last week’s net buy of IDR 4.3 Trillion)
USD/IDR : 15,738 (+1.2%)



Last Week’s JCI Movement
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JCI Sector Movement
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Foreign Net Flow — Last 10 Days
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JCI's Top Foreign Transaction

Top Buy NB Val.
(RG) (IDR Mn)
BBRI 604,797
BBCA 403,135
ICBP 156,159
PGAS 134,174
PTBA 131,804

Source: Bloomberg, NHKSI Research
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Stocks Recommendation

ASII 6,600/ 6,700 / 6,175
6,825/ 7,000 /
7,200
BFIN 1,140/ 1,185/ 1,065
1,200-1,205
BRIS 1,430/ 1,500 1,360
BUKA 300-304 / 316/ 274
326 /332
MDKA 4,200-4,300 / 3,880
Source: Bloomberg, NHKSI Research 4,450 / 4,540
MNCN 850/900 / 790
930

Source: Bloomberg, NHKSI Research
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JCI Index
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Economic Calendar
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Date Country Hour JKT Event Period Consensus Previous

Monday, 7-Nov. ID 10:00 Foreign Reserves Oct. -- $130.80Bn
ID 11:00 GDP QoQ 3Q22 1.70% 3.72%
ID 11:00 GDP YoY 3Q22 5.59% 5.44%
CH -- Imports YoY Oct. 0.0% 0.3%

Tuesday, 8-Nov. ID -- Consumer Confidence Index Oct. -- 117.2
EC 17:00 Retail Sales MoM Sept. -- -0.3%
EC 17:00 Retail Sales YoY Sept. -- -2.0%

Wednesday, 9-Nov. CH 08:30 PPI YoY Oct. -1.6% 0.9%
CH 08:30 CPI YoY Oct. 2.4% 2.8%
us 19:00 MBA Mortgage Applications Nov. 4 -- -0.5%
us 22:00  Wholesale Inventories MoM Sept. 0.8% 0.8%

Thursday, 10-Nov. us 20:30 CPI Headline MoM / YoY Oct. 0.7% / 8.0% 0.4% /8.2%
us 20:30  CPI Core MOM / YoY Oct. 0.5%/6.6% 0.6% / 6.6%
us 20:30 Initial Jobless Claims Nov. 5 -- 217K
us 20:30 Continuing Claims Oct. 29 -- 1,485K

Friday, 11-Nov. GE 14.00 CPI MoM Oct. 0.9% 0.9%
GE 14:00 CPIYoY Oct. 10.4% 10.4%
us 22:00 U. Of Mich. Sentiment Nov. 59.6 59.9

Source: Bloomberg, NHKSI Research



Corporate Action Calendar
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Date Event Company

Monday, 7-Nov. RUPS BPII

Cum Dividend SIDO, KMDS, GEMS, DMAS
Tuesday, 8-Nov. RUPS CARS

Cum Dividend -
Wednesday, 9-Nov. RUPS SMDR, LAPD

Cum Dividend SMSM, DEPO
Thursday, 10-Nov. RUPS KRYA, ISSP, BIRD

Cum Dividend SKRN, MLBI, ITMG
Friday, 11-Nov. RUPS ADCP

Cum Dividend SGRO, PNGO

Source: NHKSI Research
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NHKSI Stocks Coverage

Upside 1Year Market Price/ Price / en:rn Dividend Sales EPS Adij.
Last Year Target Price* Rating Potential Change Cap EPS e Equity Yield TTM Growth Growth —
Price (%5) (24) (IDR tn) (TTM) . (24) Yoy (%) Yoy (%)

Finance 3471.0

BBCA 8,775 7,300 9,000 Hold 2.6 17.8 1,081.7 29.1x% 5.1x 18.1 1.7 6.4 24.9 0.8
BERI 4,650 4,110 5,500 Buy 18.3 9.7 J04.7 14.9x% 2.5% 18.1 3.7 8.4 46.2 1.2
BEMI 9,275 6,750 10,700 Buy 15.4 33.5 173.0 10.3x 1.3x 13.5 1.6 2.0 76.3 1.5
EMRI 10,150 7,025 10,000 Hold (1.5) 43.0 a473.7 12.0x 2.2% 19.3 3.6 9.0 539.3 1.1
Consumer Non-Cyclicals 1,167.3

ICEP 9,650 8,700 9,800 Hold 1.6 9.7 112.5 22.1x% 3.1x 14.8 2.2 15.6 (39.9) 0.5
UNVR 4,540 4,110 5,700 Buy 25.6 2.5 173.2 28.9x% 30.2x 108.4 3.3 5.0 5.2 0.5
GGRM 22,650 30,600 32,700 Buy 44.4 (31.4) 43.6 14.7x% 0.8x 5.2 9.9 2.0 (63.8) 0.7
HMSP 940 965 950 Hold 1.1 (6.3) 109.3 17.0x 4.1x 24.0 6.7 15.0 (12.5) 0.8
CPIM 5,800 5,950 6,600 Owverweight 13.8 (B6.8) 95.1 23.0x 3.6x 16.3 1.9 15.5 19.0 0.8
AALI 8,625 9,500 11,000 Buy 27.5 (20.7) 16.6 9.7x% 0.8x 8.3 5.1 (8.3) (17.2) 1.0
Consumer Cyclicals 368.2

ERAN 414 600 620 Buy 49.8 (33.8) 6.6 0.8x 1.0x 16.1 3.5 9.6 8.5) 0.7
MAPI 1,290 710 1,300 Hold 0.8 31.8 21.4 10.6x 2.9x 31.9 N/ A 35.8 NS A 0.9
Healthcare 263.7

KLBF 1,965 1,615 1,850 Underweight (5.9) 20.6 92.1 27.6% 4.8% 18.0 1.8 12.2 9.9 0.7
S1DO F40 865 800 Overweight 8.1 (14.5) 22.2 19.9x% 6.3x% 33.9 3.1 (5.9] (17.4) 0.5
IATEA 2,750 2,260 3,000 Owverweight 9.1 21.7 39.2 35.3x% T.Ax 21.2 1.3 (9.8) (16.1) 0.2
Infrastructure B889.74

TLEM 4,210 4,040 4,940 Buy 17.2 11.7 417.1 18.6x% 3.4x 19.7 3.6 2.7 (12.1) 0.9
JSMR 3,330 3,890 5,100 Buy 53.2 (22.6) 24.2 13.1x% 1.1x 9.1 N/A 10.2 344 0.9
EXCL 2,430 3,170 3,800 Buy 56.4 (18.7) 26.1 21.9x% 1.3x 6.0 2.1 8.5 (13.4) 0.9
TOWR 1,160 1,125 1,520 Buy 31.0 (3.3) 59.2 16.9x% 4.5x 29.2 2.1 33.9 0.0 0.5
TBIG 2,320 2,950 3,240 Buy 39.7 (16.5) 52.0 29.7x 4.2x 16.0 1.6 11.2 22.4 0.4
WIKA 905 1,105 1,280 Buy 41.4 (29.6) 8.1 387.6x% 0.6x 0.2 N/ A 6.2 NS 1.3
PTPP 870 990 1,700 Buy 95.4 (27.8) 54 20.0x 0.5% 2.5 N/A 39.7 0.0 1.5

Source : Bloomberg, NHKSI Research
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NHKSI Stocks Coverage

End of Upside 1Year Market Price/ . n Dividend Sales EPS .
Last : : : Price / i Adj.
Price Last Year Target Price* Rating Potential Change Cap EPS BVPS ity Yield TTM Growth Growth Bata
Price (36) (%6) (IDR tn) (TTM) (%6) Yoy (%) Yoy (%)
Property & Real Estate 234.4
CTRA 920 970 1,500 Buy 63.0 {15.2) 17.1 7.6% 0.9x 13.0 1.5 8.7 45.1 1.2
PWON 444 464 690 Buy 535.4 {13.8) 21.4 11.5% 1.2% 11.4 0.9 18.7 65.0 1.2
Energy 1,002.0
PGAS 1,945 1,375 1,770 Underweight (9.0) 29.7 47.1 9.1x 1.1x 12.7 6.4 17.2 8.5 1.3
PTEA 3,750 2,710 4,900 Buy 30.7 41.5 43.2 3.3x 1.6x 56.0 18.4 60.3 104.5 1.0
ADRD 3,750 2,250 3,900 Hold 4.0 128.0 119.9 3.1x 1.3x 49.1 8.0 130.2 366.8 1.1
Industrial 461.1
UNTR 31,275 22,150 32,000 Hold 2.3 39.6 116.7 6.4% 1.5% 25.2 3.5 58.3 102.3 0.8
ASII 6,425 5,700 8,000 Buy 24.5 8.4 260.1 B8.8x 1.4x 17.1 4.4 33.8 106.0 0.9
Basic Ind. 948.4
SMGR 8,250 7,250 9,500 Buy 15.2 (16.7) 48.9 21.4x 1.3x 6.4 2.1 (0.2) 18.8 1.0
INTP 10,475 12,100 12,700 Buy 21.2 {17.5) 38.6 24.3x% 1.9% 7.6 4.8 9.9 (17.5) 1.0
INCO 6,750 4,680 8,200 Buy 21.5 40.3 67.1 20.3x% 1.8% 9.5 MN/A 27.3 36.3 1.4
ANTM 1,915 2,250 3,450 Buy 80.2 {18.9) 46.0 27.4x% 2.1x 10.8 2.0 #N/AN/A N/A 2.0

Source : Bloomberg, NHKSI Research
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