N KORINDO

SEKURITAS INDONESIA

Weekly Brief (Dec. 19 - 23, 2022)

Summary:

Last week review:

The anomaly in JCI’s strengthening is in contrast with the dimming of the Window Dressing outlook globally after the
BoE and ECB continued their upward trend in interest rates, which rose by 50 Bps to 3.50% and 2.50%, respectively.
From the domestic side, the strengthening in Energy Sector and the easing pressure on the Technology Sector made
JCI appreciate more than 1% WoW. The JCI appreciation contrasted with the global exchanges that were relatively
weaker within the same period. Previously, one of the Big Cap. Tech. stocks experienced selling pressure in a row
within early Dec. 2022, which affected a decline in the Market Cap. Furthermore, the weakening of selling pressure
made the Super App. Stock is less burdensome for JCI's movement. Positive catalysts also supported the JCI
strengthening within the week.

This week’s outlook:

The Window Dressing deadline happens near the January Effect. NHKSI| Research sees potential for Bl to loosen
the monetary policy or the Dec. Bl 7DRR that projected to only increase by +25 Bps, which will be the positive catalysts
driving the JCI for the next two weeks, or in the rest of 2022 trading. This moderate increase in Bl 7DRR benefits the
Technology sector, which has a high sensitivity to rising interest rates. On the other hand, BI 7DRR in Dec., projected
to increase to 5.50% or has grown by 200Bps YTD, will keep the Banking margins high. Furthermore, a significant
appreciation potential in Technology Sector stocks and banking, especially Core Capital-Based Bank Groups IV (KBMI
IV), will encourage the strengthening of JCI as a whole (Window Dressing). Additionally, the absence of the FOMC
Meeting in Jan. 2023 caused this period’s JCI to have the opportunity to form its own movement pattern (January
Effect). Thus, investors continue to anticipate any potential in Bl's further aggressive Hawkish as the Indonesian
Headline Inflation survey in the third week of Dec. has reached 0.4% MoM. This survey result has not included an
inflation spike potential caused by the New Year holiday.

JCl Index : 6,812.19 (+1.4%)
Foreign Flow : Net sell of IDR 6.6 Trillion (Vs. last week’s net sell of IDR 8.6 Trillion)
USD/IDR : 15,598 (+0.1%)



Last Week’s JCI Movement
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JCI Sector Movement
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Stocks Recommendation

BBNI 9,950/ 10,100/ 9,150
10,400
CPIN 6,200/ 5,750
6,500
ERAA 408-410/ 424/ 392
444 | 456
EXCL 2,100-2,120/ 1,990
2,180-2,200
HMSP 950-960 / 990-1,000 / 910
1,015
Source: Bloomberg, NHKSI Research
ICBP 11,000-11,100/ 10,175

11,400-11,500

INTP 10,300/ 9,725
10,700

MEDC 1,165/1,220/ 1,080
1,300

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, 19-Dec. GE 16:00 IFO Business Climate Dec. 87.5 86.3
GE 16:00 IFO Expectations Dec. 82.0 80.0
Tuesday, 20-Dec. CH 08:15 1Y Loan Prime Rate Dec. 3.65% 3.65%
CH 08:15 5Y Loan Prime Rate Dec. 4.30% 4.30%
us 20:30 Housing Starts Nov. 1,400K 1,425K
us 20:30 Building Permits Nov. 1,480K 1,512K
Wednesday, 21-Dec. us 19:00 MBA Mortgage Applications Dec. 16 - 3.2%
us 22:00 Existing Home Sales Nov. 4.20Mn 4.43Mn
us 22:00  Conf. Board Consumer Confidence Dec. 101.0 100.2
Thursday, 22-Dec. ID 14:20 BI7DRR Dec. 5.50% 5.25%
us 20:30  GDP Annualized QoQ 3Q 2.9% 2.9%
us 20:30 Initial Jobless Claims Dec. 17 222K 211K
us 20:30 Continuing Claims Dec. 10 1,685K 1,671K
Friday, 23-Dec. us 20:30  Personal Income Nov. 0.3% 0.7%
us 20:30  Personal Spending Nov. 0.2% 0.8%
us 20:30  PCE Deflator MoM Nov. 0.1% 0.3%
us 20:30  PCE Deflator YoY Nov. 5.5% 6.0%

Source: Bloomberg, NHKSI Research



Corporate Action Calendar
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Date Event Company
Monday, 19-Dec. RUPS MDRN, JAWA, CCSI, BRAM, ARTA
Cum Dividend BYAN
Tuesday, 20-Dec. RUPS SONA, NOBU, DSSA
Cum Dividend -
Wednesday, 21-Dec. RUPS PGUN, HITS, ATIC
Cum Dividend TMAS
Thursday, 22-Dec. RUPS PTSP, MPPA, INCO, GTSI
Cum Dividend BSSR
Friday, 23-Dec. RUPS BSSR
Cum Dividend -

Source: NHKSI Research
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NHKSI Stocks Coverage

eturn

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

Finance 3,460.3

BECA 8,000 7,300 9,000 Hold a.7 14.7 1,060.2 28.6x 5.0x 18.1 1.8 6.4 24.9 0.9
BERI 4,980 4,110 5,500 Owverweight 10.4 21.2 754.8 14.1x 2.0% 17.8 3.5 7.6 80.4 1.2
BEMI 9,800 6,750 10,700 Owverweight 9.2 45.2 182.8 10.8x 1.4x 13.5 1.5 3.0 70.3 1.4
EMRI 10,100 7,025 10,000 Hold (1.0) 41.3 471.3 11.9x% 2.2% 19.3 3.6 9.0 539.3 1.2
Consumer Non-Cyclicals 1,173.5

ICBP 10,425 8,700 11,400 Owerweight 0.4 18.5 121.6 25.7% 3.0K 14.1 2.1 14.8 (33.3) 0.5
UMNVR 4,870 4,110 4,850 Hold (0.4) 17.3 185.8 31.0x 32.4x% 108.4 3.1 5.0 5.2 0.5
WY OR 2,380 2,040 2,900 Buy 21.8 17.2 53.2 A0.9x% 4 5% 11.5 0.9 11.8 11.4 0.6
HMSP 920 965 950 Hold 3.3 (6.1) 107.0 16.6x% 4 0x 24.0 6.9 15.0 (12.5) 0.8
CPIN 6,000 5,950 6,600 Owverweight 10.0 21 98.4 23.8x 37X 16.3 1.8 15.5 15.0 0.8
AALI 8,025 9,500 11,000 Buy 37.1 (18.3) 15.4 9.0x 0.7x 8.3 3.5 (8.3) (17.2) 0.9
Consumer Cyclicals 356.5

ERAL 398 600 620 Buy 55.8 (32.0) 6.3 0.4x 1.0x 15.9 3.7 12.1 (4.4) 0.6
MAPI 1,305 710 1,700 Buy 30.3 83.8 21.7 10.7x 2.9% 31.9 N/ A 35.8 N/ A 0.8
Healthcare 296.8

KLBF 2,120 1,615 2,300 Owverweight 8.5 31.7 99.4 29.3x S.0x 17.8 1.7 10.9 9.5 0.7
SIDO 755 865 B00  Owerweight 6.0 (13.7) 22.7 20.3x 6.4x 33.9 4.8 (5.9) (17.4) 0.5
MATECA 3,110 2,260 3,000 Hold (3.5) 38.8 44.3 39.9x% B.4x 21.2 1.2 (9.8) (16.1) 0.1
Infrastructure 811.31

TLEM 3,680 4,040 4,940 Buy 34.2 (10.2) 364.5 16.2x 3.0x 19.7 4.1 2.7 (12.1) 0.9
JSMR 2,960 3,890 5,100 Buy 723 (27.3) 21.5 11.6x% 1.0x 9.1 N/ A 10.2 34.4 0.9
EXCL 2,010 3,170 3,800 Buy 29.1 (37.8) 21.6 17.1x 1.0x 6.2 2.5 9.1 (2.1) 0.9
TOWR 1,080 1,125 1,520 Buy 40.7 (3.1) 55.1 15.8% 3.9% 26.9 2.2 33.6 (1.9) 0.5
TBIG 2,300 2,950 3,240 Buy 40.9 {25.6) 52.1 29.8x 4.1x 15.6 1.6 7.9 8.1 0.4
WIKA 810 1,105 1,280 Buy 58.0 (25.7) 7.3 N/ A 0.6x (0.1) N/ A 9.8 N/ A 1.2
PTPP 740 990 1,700 Buy 129.7 (26.7) 4.6 16.3x 0.4x 2.5 N/ A 20.1 9.5 1.3

Source : Bloomberg, NHKSI Research
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Sales EPS

Yoy (%)

Adj.
Beta

Property & Real Estate 234.6

CTRA 9530 970 1,500 Buy 515 1.0 15.4 8.2x 1.0x 13.0 1.4 8.7 49.1 11
PWON 454 404 890 Buy 52.0 (3.4) 21.9 11.8x 1.3x 11.4 0.9 18.7 83.0 11
Energy 1,214.1

PGAS 1,830 1,375 1,770 Hold (3.3) 23.6 44.4 8.6x 1.1x 12.7 6.8 17.2 8.5 11
PTBA 3,800 2,710 4,300 Buy 28.9 39.2 43.8 3.3x 1.7x 56.0 158.1 60.3 104.5 0.9
ADRO 3,890 2,250 3,900 Hold 0.3 89.8 1244 3.2% 1.3x 43,1 1.7 130.2 366.8 11
Industrial 418.5

UMTR 26,550 22,150 32,000 Buy 20.5 22,2 99.0 5.4x% 1.2% 25.2 6.5 58.3 102.9 0.8
ASI 5,775 5,700 8,000 Buy 38.5 {0.4) 233.8 8.2% 1.2% 16.0 4.9 32.2 55.7 1.0
Basic Ind. 943.1

SMGR 7,025 7,230 9,500 Buy 35.2 (5.1) 41.9 18.3x 1.1x 6.4 2.5 (0.2) 18.8 1.0
INTP 9,950 12,100 12,700 Buy 276 [12.7) 36.6 23.0x 1.8x 7.6 5.0 9.9 (17.5) 1.0
INCO 7,375 4,680 8,200 Overweight 11.2 58.3 73.3 22.2x 2.0x 9.5 MN/A 27.3 36.3 14
ANTM 2,020 2,250 3,450 Buy 70.8  (10.2) 48.5 17.5x 2.2% 12.9 1.9 27.2 53.6 1.9

Source : Bloomberg, NHKSI Research
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