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NH Korindo Research

Weekly Brief (Jan. 24 – 27, 2023)

Summary:

Last week review:

Signs of recession in the Western countries have been mounting as economic data for the US, UK, and Eurozone

has come in below expectations, suggesting that the economy is starting to contract; while inflation rates have remained

high. Asian countries also contributed to the gloomy sentiment, with China’s 4Q 2022 GDP at the level of 2.9%, failing to

reach the 5% target. The BOJ had faced the challenge of tightening its monetary policy, in the same voice as US &

European central bank officials who are convinced that a high-interest rate policy is still needed in 2023 (as stated at the

World Economic Forum in Davos-Switzerland). US 2022 earnings are released, providing insight into the survey that

S&P corporate earnings will fall 2.4% in 1Q23. On the other hand, there is still good news from the domestic side; Trade

Balance has recorded a surplus at USD3.89 billion (32nd consecutive month of surplus), lower than both consensus &

previous period, USD5.16 billion. BI Governors Meeting (RDG) decided to raise the BI7DRR benchmark rate by 25bps

to 5.75%, in line with the market expectation. BI also cut the global economic growth in 2023 to 2.3% from 2.6%; even

so, it remains optimistic that the Indonesian economy will grow at the level of 4.5%-5.3%.

This week’s outlook:

The battle over the US government's borrowing limit is likely to come to the fore as it reaches its USD 31.4 trillion

limit, as emergency fund that has been used will only be sufficient until the end of June. Markets will get an update on

US 4Q22 earnings report, which is expected to remain solid despite more recent signs of a slowdown. Indonesian

earnings are scheduled to published this week. The US is to publish a series of economic data, with importantly, a first

estimate of 4Q22 GDP on Thursday with consensus 2.6% (vs. previous quarter 3.2%). Eurozone PMI data will also took

the attention this week, accompanying the inflation data release of Japanese, Australian, and New Zealand.

JCI Index : 6,874.93 (+3.5%)

Foreign Flow : Net sell of IDR 2.1 Trillion (Vs. last week’s net sell of IDR 3.0 Trillion)

USD/IDR : 15,075 (-0.50%)
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Last Week’s JCI Movement

Source: Bloomberg, NHKSI Research

Foreign Net Flow – Last 10 Days

Source: Bloomberg, NHKSI Research

Global Market Movement

JCI Sector Movement 

Source: Bloomberg, NHKSI Research

Source: Bloomberg, NHKSI Research

JCI’s Top Foreign Transaction 

Top Buy

(RG)

NB Val.

(IDR Mn)

Top Sell

(RG)

NS Value

(IDR Mn)

MDKA 331,373 BBCA 564,304

BBRI 178,856 BMRI 214,061

ANTM 176,489 GOTO 47,545

BBNI 131,638 SMGR 23,169

TLKM 88,119 ITMG 8,656
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Stocks Recommendation

Source: Bloomberg, NHKSI Research

Stocks TP SL

ASII 6000 / 6600 5750

EMTK 1150 / 1160 995

HMSP 875 / 900 810

INCO 8200 / 8400 7425

INKP 9300-9400 8650

PTBA 3590-3610 / 3730 3490

TBIG 2230 / 2290 /

2430-2470

2150

Source: Bloomberg, NHKSI Research
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JCI Index

Source: NHKSI Research, Bloomberg

Support 6860 / 6815 / 6765 / 6710-6700 Resistance 6900 / 6920-6960 / 7000
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Economic Calendar

Source: Bloomberg, NHKSI Research

Date Country
Hour 

Jakarta
Event Period Consensus Previous

Monday US 22:00 Leading Index Dec -0.7% -1.0%

23 - Jan. PD 16:00 Retail Sales YoY Dec 17.8% 18.4%

Tuesday US 21:45 S&P Global US Manufacturing PMI Jan P 46.5 46.2

24 - Jan. FR 15:15 S&P Global France Manufacturing PMI Jan P 49.5 49.2

GE 15:30 S&P Global Germany Manufact. PMI Jan P 48.0 47.1

JP 07:30 Jibun Bank Japan PMI Mfg Jan P — 48.9

Wednesday US 19:00 MBA Mortgage Applications Jan 20 — 27.9%

25 - Jan. KR — Retail Sales YoY Dec — 8.4%

Thursday US 20:30 GDP Annualized QoQ 4Q A 2.6% 3.2%

26 - Jan. US 20:30 Initial Jobless Claims Jan 21 — 190 K

US 20:30 Durable Goods Orders Dec P 2.8% -2.1%

Friday US 20:30 Personal Income Dec 0.2% 0.4%

27 - Jan. US 20:30 Personal Spending Dec -0.1% 0.1%

JP 06:30 Tokyo CPI YoY Jan 4.0% 4.0%
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Source: NHKSI Research

Corporate Action Calendar 

Date Event Company

Monday RUPS —

23 - Jan. Cum Dividend —

Tuesday RUPS SMBR

24- Jan. Cum Dividend —

Wednesday RUPS BEKS, CLAY, CLEO, KIAS, KOIN

25 - Jan. Cum Dividend —

Thursday RUPS —

26 - Jan. Cum Dividend —

Friday RUPS GOLL

27 - Jan. Cum Dividend —
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NHKSI Stocks Coverage

Source : Bloomberg, NHKSI Research 
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NHKSI Stocks Coverage

Source : Bloomberg, NHKSI Research 
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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
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