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Summary:

Last week review:

Wait and See, welcoming the month of Window Dressing. The lack of sentiment in economic data last week,
domestically and globally, led investors to immediately anticipate manufacturing and inflation data in November, which was
released Thursday. The data shows that Indonesia’s PMI Manufacturing is approaching contraction, indicating that the
increase in Bl 7DRR +175Bps YtD impacted domestic consumption. Meanwhile, Indonesia’s Headline Inflation in Nov. was
maintained at 5.42% YoY (Vs. Oct. 5.71%) amidst high global inflation pressure. JCI's movement during the week, ahead of
the end of the Lock-Up Period, one of the Big Cap. Tech stocks increase the number of free-float stocks of this large-cap
technology on the exchange.

This week’s outlook:

An attempt to Breakout Resistance of 7,100 JCI in the month of Window Dressing. The fading sentiment of 3Q22
Earning Results makes economic data a catalyst for JCI in the rest of 2022. Investors are watching the release of
Indonesia’s Nov. Foreign Exchange Reserves and Consumer Confidence Index (CCl). The Foreign Exchange Reserves
are projected to remain maintained, supported by Foreign Inflow in the Government Securities (SBN) market. This situation
is in line with the Fed’s Dovish speculation, making the Government Bonds (SUN) and Government Islamic Securities
(SBSN) yields seen as attractive, suppressing FR91 yields below the 7% level. Additionally, the CCI remains optimistic,
projected to stay at a high level, supported by the Middle to Up segment purchasing power. Moreover, investors are also
looking forward to the release of economic data on Indonesia’s two main trading partners, China and the US. However,
China’s Export and Imports in Nov. are projected to weaken significantly, as the re-implement of the Zero-Covid Policy. In
the meantime, the release of US Factory and Durable Goods Orders data in Oct. indicates how strong US manufacturing is
amid an era of high inflation and interest rates. In other data, the PPl and 1-Yr Inflation in the US is projected to decline
again. Crude oil prices and related sectors this week will be affected by the outcome of the OPEC+ meeting and also the
start of the EU ban on Russian crude oil.

JCI Index : 7,019.63 (-0.5%)

Foreign Flow : Net sell of IDR 743 Billion (Vs. last week’s net buy of IDR 2.0 Trillion)
USD/IDR : 15,428 (-1.6%)



Last Week’s JCI Movement
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Foreign Net Flow — Last 10 Days
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JCI's Top Foreign Transaction
Top Buy NB Val. Top Sell
(RG) (IDR Mn) (RG)
BBRI 872,313 ADMR
BMRI 389,415 TBIG
MDKA 381,308 ASII
BBNI 280,739 BBCA
BUKA 166,677 TLKM

Source: Bloomberg, NHKSI Research
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Stocks Recommendation

ADRO 3,930/ 4,000/ 3,780
4,160-4,200
BBCA 8,970-9,000 / 8,775
9,350-9,450
ERAA 404-408 / 414/ 390
420/ 434
HMSP 990-1,000 /1,020 / 950
1,045-1,060
INDY 2,950 / 3,000-3,030 / 2,840
3,080-3,100
Source: Bloomberg, NHKSI Research
KLBF 2,150/ 2,220 1,990

Source: Bloomberg, NHKSI Research
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JCI Index
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Economic Calendar

Date Country Hour JKT Event Period Consensus Previous
Monday, 5-Dec. CH 08:45  Caixin China PMI Composite Nov. -- 48.3
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, 6-Dec. GE 14:00  Factory Orders MoM Oct. - -4.0%
us 20:30  Trade Balance Oct. -$77.0Bn -$73.3Bn
Wednesday, 7-Dec. ID 10:00  Foreign Reserves Nov. - $130.20Bn
CH -- Exports YoY Nov. -4.8% -0.3%
CH -- Imorts YoY Nov. -71.7% -0.7%
us 19:00 MBA Mortgage Applications Dec. -- -0.8%
Thursday, 8-Dec. ID -- Consumer Confidence Index Nov. -- 120.3
us 20:30 Initial Jobless Claims Dec. - 225K
Friday, 9-Dec. us 20:30 PPI Final Demand MoM Nov. 0.2% 0.2%
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 Action Calendar
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Date Event Company
Monday, 5-Dec. RUPS JAST, BMAS
Cum Dividend -
Tuesday, 6-Dec. RUPS IPCM, GOOD
Cum Dividend SICO, PPGL, IPCM
Wednesday, 7-Dec. RUPS MAPB, BJTM
Cum Dividend SMMT
Thursday, 8-Dec. RUPS PSSI, EURO
Cum Dividend -
Friday, 9-Dec. RUPS BRPT
Cum Dividend TBLA, POWR, MFMI

Source: NHKSI Research
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NHKSI Stocks Coverage

eturn

End of Upside 1Year Market Dividend Sales EPS Adj.
Last Year Target Price® Rating Potential Change Cap ) Yield TTM Growth Growth
Price (%) (%)  (IDR tn) Bauity o) Yoy (%) Yoy (%) o

Finance 3,529.4

BECA 8,900 7,300 9,000 Hold 1.1 20.7 1,097.1 29.6x S5.2% 18.1 1.7 0.4 24.9 0.9
BERI 4,890 4,110 5,500 Overweight 12.5 17.3 741.1 13.8x 2.0% 17.8 3.6 7.6 80.4 1.2
EENMI 9,750 6,730 10,700 Overweight 9.7 45.0 151.8 10.8x 1.4x 13.5 1.5 3.0 76.3 1.4
EMRI 10,525 7,025 10,000 Hold (5.0) 47.2 491.2 12.4x 2.3x 19.3 3.4 9.0 59.3 1.1
Consumer Non-Cyclicals 1,195.4

ICBFP 10,200 8,700 9,800 Hold (3.9) 17.2 119.0 25.2% 3.4x% 14.1 2.1 14.8 (33.3) 0.5
UMNVR 4,710 4,110 4,850 Hold 3.0 11.6 179.7 30.0x% 31.4x 108.4 3.2 5.0 5.2 0.5
MYOR 2,540 2,040 2,900 Overweight 14.2 17.1 56.8 A3.Tx 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 5,950 6,600 Buy 15.3 (4.2) 93.9 22.7x% 3.5x 16.3 1.9 15.5 15.0 0.8
AALI 8,275 9,300 11,000 Buy 32.9 (14.9) 15.9 9.3x 0.8x 8.3 3.4 8.3) (17.2) 0.9
Consumer Cyclicals 374.7

ERAAL 400 00 620 Buy 35.0 (36.0) 0.4 0.0x 1.0x 15.9 3.7 12.1 (4.4) 0.7
MAPI 1,475 710 1,300 Underweight (11.9) 98.0 24.5 12.1x 3.3x 31.9 N/A 55.8 N/A& 0.8
Healthcare 292.3

KLBF 2,060 1,615 2,300 Overweight 11.7 28.0 96.6 28.4x% 4.9% 17.8 1.7 10.9 9.5 0.7
SIDO TBS 865 200 Hold 1.9 (13.3) 23.6 21.1x 6.7x 33.9 4.6 (5.9) (17.4) 0.5
MTIEA 2,790 2,260 3,000 Overweight 7.5 18.2 39.7 35.8x% T.0% 21.2 1.3 (9.8) (16.1) 0.1
Infrastructure 861.47

TLEM 4,000 4,040 4,940 Buy 23.5 (1.7) 396.2 17.6% 3.2% 19.7 3.7 2.7 (12.1) 0.9
J5MR 3,020 3,890 5,100 Buy 68.9 (24.1) 21.9 11.8x% 1.0x 9.1 M/ 10.2 34.4 0.9
EXCL 2,300 3,170 3,800 Buy 65.2 (26.8) 24.7 19.6x% 1.2x% 6.2 2.2 9.1 (2.1) 0.9
TOWR 1,155 1,125 1,520 Buy 31.6 (0.4) 58.9 16.9x% 4.1x 26.9 2.1 33.6 (1.9) 0.4
TBIG 2,410 2,950 3,240 Buy 34.4 (18.9) 4.6 31.1x 4.3x 15.6 1.5 7.9 10.1 0.4
WIKA 905 1,105 1,280 Buy 41.4 (20.3) 8.1 MN/A 0.6x (0.1) MN/A 9.8 N/ 1.2
PTPP 895 990 1,700 Buy 89.9 (17.5) 3.5 19.7x 0.5% 2.5 N/A 20.1 9.5 1.3

Source : Bloomberg, NHKSI Research
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NHKSI Stocks Coverage

T End of Upside 1Year Market Price/ Price / en:rn Dividend Sales EPS Adj.
e Last Year Target Price® Rating  Potential Change Cap EPS BUPS  Equity Yield TTM Growth Growth —
Price (%) (%) (IDRtn) (TTM) . (%) Yoy (%) Yoy (%)
Property & Real Estate 245.0
CTRA 1,010 970 1,500 Buy 48.5 (2.9) 18.7 8.3x 1.0x 13.0 14 8.7 49,1 1.2
PWON 478 4p4 690 Buy 44.4 (0.8) 23.0 12.4x 1.3x 114 0.8 18.7 65.0 11
Energy 1,134.0
PGAS 1,890 1,375 1,770 Underweight (6.3) 26.8 45.8 9.0% 1.1x 12.7 6.6 17.2 8.5 1.1
FTBA 3,770 2,710 4,900 Buy 30.0 39.1 434 3.3x 1.7x 56.0 18.3 60.3 104.5 0.9
ADRO 3,850 2,250 3,900 Hold 1.3 112.1 123.1 3.2% 1.3x 49.1 7.8 130.2 366.8 1.1
Industrial 445.2
UNTR 29,225 22,150 32,000 Overweight 9.5 28.7 109.0 5.9% 1.4x 25.2 5.9 58.3 102.9 0.7
ASII 6,125 5,700 2,000 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 (5.7) 6.8 23.2x 1.8x 7.6 5.0 9.9 (17.5) 1.0
INCO 7,400 4,680 8,200 Overweight 10.8 55.5 73.5 22.6% 2.1x 8.5 N/ 27.3 36.3 1.5
AMTM 2,040 2,250 3,450 Buy 69.1 (12.8) 45.0 29.2% 2.3x 10.8 1.9 #N/ANSA MN/A 2.0

Source : Bloomberg, NHKSI Research



Head of Research

Liza Camelia Suryanata
Equity Strategy, Technical
T +62 21 5088 ext 9134

E liza.camelia@nhsec.co.id

Economist

Arief Machrus

Macroeconomics, Banking

T +62 21 5088 ext 9127

E arief.machrus@nhsec.co.id

Analyst

Cindy Alicia

Consumer, Healthcare

T +62 21 5088 ext 9129

E cindy.alicia@nhsec.co.id

PT NH Korindo Sekuritas Indonesia

Member of Indonesia Stock Exchange

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 from 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

Member of Indonesia Stock Exchange

Branch Office BSD:

ITC BSD Blok R No.48

JI. Pahlawan Seribu Serpong
Tangerang Selatan 15322
Indonesia

Telp : +62 21 5316 2049

Fax :+62 21 5316 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

Head Office :

District 8 Treasury Tower 51st Fl. Unit A,

SCBD Lot.28

JI. Jendral Sudirman Kav. 52-53 Jakarta

Selatan 12190
Telp : +62 21 50889100
Fax : +62 21 50889101

Branch Office Medan:
JI. Timor No. 147
Medan

Sumatera Utara 20234
Indonesia

Telp :+62 61 4156500
Fax : +62 61 4568560

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

Jawa Tengah 50314
Indonesia

Telp : +62 24 8446878
Fax : +62 24 8446879

Branch Office Surabaya:
Spazio Tower Lt. 10, Unit S05
JI. Mayjen Yono Suwoyo
Surabaya 60226

Indonesia

Telp : +62 31 9914 1344

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

Indonesia



