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;m December 2 7,019.64
6,750 Chg. 1.16 pts (-0.02%)
6,600 Volume (bn shares) 49.35
6,450 Value (|DR tn) 15.59
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Today’s Outlook:
US Nonfarm Payrolls exceed expectations, maintaining an aggressive Hawkish FFR fight Most Active Stocks (IDR bn)
against inflation, and Wall Street Mixed within the weekend. A report from US Labor A
Department shows Nonfarm Payrolls in Nov. increased by 263K (Vs. Surv. 200K), with R
wage growth rising higher even as recession fears mount. Additionally, Nov. Stocks Val.  Stocks Val.
Unemployment Rate remained unchanged as expected at 3.7%, indicating that the BBCA 1,228.0 AslI 315.9
domestic economy remains strong amid an era of high-interest rates. Nonfarm Payrolls BBRI 9782  WIRG 256.5
data showed that the labor market remained solid after Initial Jobless Claims data fell 7% TLKM 453.0  MDKA 217.0
fell 7% to as many as 225K claims within a week. BMRI 370.3  CARE 2101
BBNI 360.9 INCO 185.3
Energy sector appreciation offset the Industrial and Technology Sector pressure, as the
JCI at the weekend was relatively flat or closed at the level of 7,019. The increase in coal Foreign Transaction (IDR bn)
commodity prices in the ICE Newcastle market, again approaching the psychological level Buy 6.489
of USD400/Ton, in the market's anticipation of the easing of the Zero-Covid Policy in ’
China. On the other hand, investors are again watching the US labor market remain solid, Sell 8,116
amid the Fed's discourse of slowing the pace of Dec. FFR hikes, causing NHKSI Research Net Buy (Sell) (1,627)
project the JCI tends to move sideways at this beginning of the week. Top Buy NB Val. Top Sell NS Val.
MDKA 102.5 BBCA 573.1
Company News INCO 49.6  BBNI 181.8
AGRO : Right Issue of IDR1.16 T SMMA 47.1  ASII 124.5
TOBA : Target 3.5 Million Tons of Coal Production in 2023 BMRI 29.7 BMRI 123.6
AGII : Profit Contracted by 59% INDF 124 BBRI 1103

Domestic & Global News
People's Business Credit (KUR) Budget Increases to IDR450 Trillion
U.S. Labor Market Shrugs Off Recession Fears

Government Bond Yields & FX

Last Chg.
Tenor: 10 year 6.86% -0.03%
USDIDR 15,428 -0.87%
KRWIDR 11.86 -0.94%
Sectors Global Indices
Last Chg. % Index Last Chg. %
Industrial 1238.23 -22.24 -1.76% .
Technology 5737.08 -72.30 1.24% Dow Jones 34,429.88 34.87 0.10%
Finance 1480.37 -6.78 -0.46% S&P 500 4,071.70 (4.87)  -0.12%
Transportation & Logistic 1793.62 -3.24 -0.18% FTSE 100 7,556.23 (2.26) -0.03%
Basic Material 1289.58 -2.01 -0.16% DAX 14,529.39 39.09 0.27%
Property 719.89 -0.30 -0.04% Nikkei 27,777.90  (448.18)  -1.59%
Healthcare 1530.80 0.48 0.03% s 18'675 B (6109 033
ang Sen ,675. . -0.33%
Consumer Non-Cyclicals 741.67 0.63 0.09% g >eng ’
Shanghai 3,156.14 9.33 -0.30%
Consumer Cyclicals 893.48 1.01 0.11% ke (9:33)
) oy
Infrastructure 894.70 145 0.16% Kospi 243433 (4551)  -1.84%
Energy 2134.91 31.84 1.51% EIDo 23.98 000 0.00%
Indonesia Macroeconomic Data Comrr:lodltles "
Commodit Last Chg. %
Monthly Indicators Last Prev. Quarterly Indicators Last Prev. Gold (&/ Y ) 17976 (5 ; 0 ;0/
o troy oz. ,797. . -0.309
Bl 7 Day Rev Repo Rate  5.25% 4.75% Real GDP 5.72% 5.44% Crude Oil (sy/bbl) 79.98  (1.24) 1 53/0
rude Oi . . -1.53%
FX Reserve (USD bn) 130.20 130.80 Current Acc (USD bn) 4.02 4.97 Coal ($/ton) 391.00 6.00 1.56%
Trd Balance (USD bn) 5.67 499 Govt.SpendingYoy ~ -2.88%  -7.74% Nickel LME ($/MT) 28862 12610  4.57%
Exports Yoy 12.30%  20.28%  FDI (USD bn) 5.14 4.70 Tin LME ($/MT) 23255 (76.0) -0.33%
Imports Yoy 17.44%  22.02% Business Confidence 104.82 105.33 CPO (MYR/Ton) 3,952 (126.0) -3.09%
Inflation Yoy 5.42%  5.71% Cons. Confidence* 120.30 117.20
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Company News

AGRO :Rightlssue of IDR1.16 T

PT Bank Raya Indonesia Tbk (AGRO) will offer a right issue
of IDR1.16 trillion by releasing a maximum of 2.32 billion
shares at an exercise price of IDR500/share and a nominal
value of IDR100/share. The right issue proceeds will then
be used to strengthen the company's core capital of at
least IDR3 trillion. (Emiten News)

AGII : Profit Contracted by 59%

PT Aneka Gas Industri Tbk (AGII) recorded a profit for the
current period attributable to owners of the parent entity
that amounted to IDR70.38 billion or decreased by 59.20%
YoY. Sales also fell to DIR1.90 trillion from the previous
IDR2.07 trillion, with the cost of sold at IDR1.05 trillion and
gross profit at IDR852.40 billion. (Emiten News)

Domestic & Global News

N KORINDO

SEKURITAS INDONESIA

TOBA
2023

PT TBS Energi Utama Tbk (TOBA) targets 3-3.5 tons of coal
production in 2023. For international sales, it remains the
same as in 2022, where the sales are mainly to China,
India, and Hong Kong. As of September 2022, the
Company recorded an EBITDA increase of up to 217%. The
growth happened with the support of an ASP increase of
83%. (Emiten News)

: Target 3.5 Million Tons of Coal Production in

People's Business Credit (KUR) Budget Increases to IDR450 Trillion

The government will increase the subsidy budget for the distribution of people's business credit (KUR) to IDR450 in 2023. The
budget increased from the fund in The National Economic Recovery Program in 2022, only IDR373.17 trillion. The government
has conveyed several adjustments to the KUR policy for debtors who faced a relaxation throughout the Covid-19 pandemic.

U.S. Labor Market Shrugs Off Recession Fears

U.S. employers hired more workers than expected in November and increased wages, shrugging off mounting worries of a
recession. Nonfarm payrolls increased by 263,000 jobs last month. Data for October was revised higher to show payrolls rising
284,000 instead of 261,000 as previously reported. Monthly job growth of 100,000 is needed to keep pace with growth in the

labor force. (Reuters)
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Last End of Upside 1Year Market Price/ Price / eo:rn Dividend  Sales EPS Adi.
Price Last Year Target Price* Rating Potential Change Cap EPS BWPS  Equity Yield TTM Growth Growth Beta
Price (%) (%) (IDRtn) (TTM) . (%) Yoy (%) Yoy (%)

Finance 3,529.4

BBCA 2,900 7,300 3,000 Hold L1 2007 1,097.1 29.6x 5.2% 181 1.7 6.4 24.9 0.9
BERI 4,890 4,110 5,500 Overweight 12.5 17.3 7411 13.8x 2.5% 17.8 3.6 7.6 80.4 1.2
BEMI 9,750 6,750 10,700 Overweight 9.7 45.0 181.8 10.8x L4x 13.5 15 5.0 76.3 1.4
BEMRI 10,525 7,025 10,000 Hold (5.0) 47.2 451.2 12.4x 2.3x% 19.3 3.4 3.0 59.3 L1
Consumer Non-Cyclicals 1,195.4

ICEP 10,200 8,700 3,800 Hold (3.9) 17.2 113.0 25.2% 3.4x 141 21 14.8 (33.3) 0.5
UNVR 4,710 4,110 4,850 Hold 3.0 11.6 179.7 30.0x 31.4x 1084 3.2 5.0 5.2 0.5
MYOR 2,540 2,040 2,900 Overweight 14.2 17.1 56.8 43.7x 4.8x 11.5 0.8 11.8 11.4 0.6
HMSP 975 965 950 Hold (2.6) (2.0) 113.4 17.6x 4.2x 24.0 6.5 15.0 (12.5) 0.8
CPIN 5,725 3,950 6,600 Buy 15.3 (4.2} 93.9 22.7% 3.5 16.3 19 15.5 13.0 0.8
AAL 8,275 9,500 11,000 Buy 329 (14.9) 15.9 9.3x 0.8x 8.3 54 (8.3) (17.2) 0.9
Consumer Cyclicals 374.7

ERAA 400 600 620 Buy 55.0 (36.0) 6.4 6.5% 1.0x 15.9 5.7 12.1 (4.4) 0.7
MAPI L475 710 1,300 Underweight (11.9) 98.0 24.5 12.1x 3.3x% 313 N/A 35.8 N/A 0.8
Healthcare 292.3

KLBF 2,060 1,615 2,300 Overweight 11.7 28.0 96.6 28.4x 4.9x 17.8 1.7 10.9 9.5 0.7
sSIDO 785 865 800 Hold 1.9  (13.3) 23.6 21.1x 6.7% 33.9 4.6 (5.9) (17.4) 0.5
MIKA 2,790 2,260 3,000 Overweight 7.5 18.2 39.7 35.8x 7.5 21.2 1.3 (9.8) (16.1) 0.1
Infrastructure 86147

TLKM 4,000 4,040 4,540 Buy 23.5 (1.7) 396.2 17.6x 3.2 19.7 3.7 2.7 (12.1) 0.9
JSMR 3,020 3,830 5,100 Buy 68.9  (24.1) 21.9 11.8x 1.0x 9.1 N/A 10.2 34.4 0.9
EXCL 2,300 3,170 3,800 Buy 65.2  (26.8) 4.7 19.6x L.2x 6.2 2.2 3.1 (2.1) 0.9
TOWR 1,155 1,125 1,520 Buy 3L6 (0.4} 38.9 16.9x 4.1x 26.9 21 33.6 (L9) 0.4
TBIG 2,410 2,950 3,240 Buy 344 (18.9) 54.6 31.1x 4.3x 15.6 15 7.9 10.1 04
WIKA 905 1,105 1,280 Buy 414 (20.3) 8.1 N/A 0.6x {0.1) N/A 9.8 N/A 12
PTPP 835 930 1,700 Buy 89.9 (17.5) 5.5 19.7x 0.5% 2.5 N/A 20,1 3.5 1.3
Property & Real Estate 245.0

CTRA 1,010 970 1,500 Buy 485 (2.9) 18.7 B.3x 1.0x 13.0 14 8.7 45.1 1.2
PWON 478 464 690 Buy 44.4 (0.8) 23.0 12.4x 1.3x 11.4 0.8 18.7 65.0 L1
Energy 1,134.0

PGAS 1,890 1,375 1,770 Underweight (8.3) 26.8 45.8 9.0x L1x 12.7 6.6 17.2 8.5 L1
PTBA 3,770 2,710 4,500 Buy 30.0 391 434 3.3x 1.7x 56.0 18.3 60.3 104.5 0.9
ADRO 3,850 2,250 3,300 Hold 1.3 112.1 123.1 3.2x 1.3x 45.1 7.8 130.2 366.8 L1
Industrial 445.2

UNTR 29,225 22,150 32,000 Overweight 9.5 28.7 109.0 5.9% L4x 25.2 3.9 38.3 102.9 0.7
AsIl 6,125 5,700 8,000 Buy 30.6 6.5 248.0 B.7x 1.3x 16.0 4.6 32.2 55.7 1.0
Basic Ind. 952.8

SMGR 7,675 7,250 9,500 Buy 23.8 (2.8) 45.5 19.9x 1.2x% 6.4 2.2 (0.2) 18.8 1.0
INTP 10,000 12,100 12,700 Buy 27.0 (9.7} 36.8 23.2% 1.8x 1.6 3.0 3.9 (17.5) L0
INCO 7,400 4,680 8,200 Overweight 10.8 55.5 73.5 22.6x 2.1x 9.5 N/A 27.3 36.3 15
ANTM 2,040 2,250 3,450 Buy 69.1  (12.8) 45.0 29.2x 2.3x% 10.8 1.9 #N/AN/A N/A 2.0

* Target Price

Source: Bloomberg, NHKSI Research
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Global & Domestic Economic Calendar N H KORINDO

Country Hour Period Actual Consensus Previous
Jakarta
Monday CH 08:45 Caixin China PMI Composite Nov. -- 48.3
5-Dec. CH 08:45 Caixin China PMI Services Nov. 48.0 48.4
us 22:00 Factory Orders Oct. 0.7% 0.3%
us 22:00 Durable Goods Orders Oct. -- 1.0%
Tuesday GE 14:00 Factory Orders MoM Oct. - -4.0%
6 - Dec. us 20:30 Trade Balance Oct. -§77.0Bn -$73.3Bn
Wednesday ID 10:00 Foreign Reserves Nov. -- $130.20Bn
7 - Dec. CH -- Exports YoY Nov. -4.8% -0.3%
CH - Imorts YoY Nov. -7.7% -0.7%
us 19:00 MBA Mortgage Applications Dec. -- -0.8%
Thursday ID -- Consumer Confidence Index Nov. -- 120.3
8 - Dec. us 20:30 Initial Jobless Claims Dec. -- 225K
Friday UsS 20:30 PPI Final Demand MoM Nov. 0.2% 0.2%
9 - Dec. us 20:30 PPI Final Demand YoY Nov. 7.1% 8.0%
us 22:00 U. Of Mich. 1 Yr Inflation Dec. -- 4.9%
us 22:00 U. Of Mich. 5-10 Yr Inflation Dec. -- 3.0%

Source: Bloomberg, NHKSI Research

Corporate Calendar

Date Event Company
Monday RUPS JAST, BMAS
5 - Dec. Cum Dividend -
Tuesday RUPS IPCM, GOOD
6 - Dec. Cum Dividend SICO, PPGL, IPCM
Wednesday RUPS MAPB, BITM
7 - Dec. Cum Dividend SMMT
Thursday RUPS PSSI, EURO
8 - Dec. Cum Dividend --
Friday RUPS BRPT
9 - Dec. Cum Dividend TBLA, POWR, MFMI

Source: Bloomberg
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Daily Technical N H KORINDO
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1 Jakarta Stock Exchange Composite Index, Indonesia, D, Jakarta 07020.80 H7021.81 L6967.95 CT019.64 ]

IHSG projection for 5 December 2022 :

3
—
37700
w Technical view : Sideways.

h Crucial Neckline Inverted Head & Shoulders at 7105-

7140.
Critical Support at 6960.

Support : 7000 / 6960 / 6900 / 6850.

Resistance : 7025-7045 / 7105-7130 / 7250 / 7355-
7377.

ADVISE : Buy On Break, or Average Up on Break.

Investingcon
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Daily Technical

INDY—PT INDIKA ENERGY TBK
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PREDICTION 5 DECEMBER 2022

Overview
Uji Support MA10 & MA20 (yang sudah golden-
cross).

Advise

Speculative Buy.

Entry Level: 2890.

Average Up >2950.

Target: 3000-3030 / 3080-3100.
Stoploss: 2840

PREDICTION 5 DECEMBER 2022

Overview
Uji Support lower channel - Uptrend.

Advise

Buy on Weakness.

Entry Level : 8875-8800.
Average UP >8975-9000.
Target: 9350-9450.
Stoploss: 8775.

PREDICTION 5 DECEMBER 2022

Overview
Uji Support dari level previous Low.

Advise

Buy on Weakness.
Entry Level: 400-392.
Average UP >404.
Target: 414 / 424.
Stoploss: 390.

KORINDO

SEKURITAS INDONESIA

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

Page 6



N KORINDO

SEKURITAS INDONESIA

Research Division

Head of Research Economist Analyst

Liza Camelia Suryanata Arief Machrus Cindy Alicia

Equity Strategy, Technical Macroeconomics, Banking Consumer, Healthcare

T +62 21 5088 ext 9134 T +62 21 5088 ext 9127 T +62 21 5088 ext 9129

E liza.camelia@nhsec.co.id E arief.machrus@nhsec.co.id E cindy.alicia@nhsec.co.id

Research Support
Amalia Huda Nurfalah
Editor & Translator

T +62 21 5088 ext 9132
E amalia.huda@nhsec.co.id

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
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