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NH Korindo Research

Weekly Brief (Feb. 20 – 24, 2023)

Summary:

Last week review:

A series of economic data that came out last week further strengthened the prediction that global Central Banks will still keep interest rates

high. Starting from the US Consumer Price Index (Jan.) at 6.4% YoY, which was still higher than expected although it managed to be lower than

the previous month's 6.5%; and the US Producer Price Index (Jan.) which actually strengthened above expectations to 6% YoY, vs. the surveyed

5.4%. The US labor market is still solid with the latest Initial Jobless Claims coming in lower than economists expected. US Retail Sales (Jan.)

strengthened at a 2-year high to 3%, implying the economy is still resilient in terms of consumer spending. Fed officials said that the next FOMC

Meeting (March) may need to implement a higher rate hike amount, such as 50 bps. This discourse means that it will follow the ECB's decision

regarding the planned 50 bps rate hike next month. In response to the US macroeconomic data, the 10-year Treasury yield touched its highest

point since Dec 30 as investors priced in the Fed's increasingly hawkish move. The US Dollar index also touched a 6-week high of 104.24.

Domestically, Indonesia's macroeconomic data still showed solid fundamentals with Indonesia's Trade Balance returning to growth posting a

surplus for the 33rd consecutive month, at USD3.87bn (Jan.). BI's RDG decided to keep BI7DRR at 5.75%, putting the brakes on the hike after 6

consecutive months of lifting rates to the current level which they feel is enough to bring core inflation back to the target level of 3% this year. With

a series of negative and positive sentiments mentioned above, it still not yet able to bring JCI towards 7000 level and only moved by 0.22% over

the past week, with a Foreign Net Sell of IDR 1.1 trillion.

This week’s outlook:

The Fed's Meeting Minutes (Jan.) will be released this Wednesday (local time); the central bank, together with market participants will

evaluate the effect of this subtle upward trend in interest rates on changes in the Inflation rate and the labor market. Investors are starting to

consider that the US Central Bank will become more hawkish and the FFR will peak at 5.2% in July. The US government will also announce

Personal Income & Personal Spending (MoM.) data, which basically shows the level of people's purchasing power; followed by Existing Home

Sales (Jan.) data, revised 4Q22 GDP; and weekly Initial Jobless Claims. From the European side, the economic calendar focuses on PMI data

(Feb.) on Tuesday, which will say how the economy is performing after the growth seen in 4Q22. The Germany Ifo Business Climate Index will tell

us how Europe's strongest economy is coping with the energy crisis; then market participants will pay attention to the Eurozone CPI data (Jan.),

which is predicted at 8.6% YoY.

JCI Index : 6,895.71 (+0.2%)

Foreign Flow : Net Sell of IDR 2.8 Trillion (Vs. last week’s net buy of IDR 3.2 Trillion)

USD/IDR : 15,203 (+0.5%)
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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)

BBRI 438,508 GOTO 708,024

BBCA 206,826 ISAT 309,519

BBNI 149,323 MDKA 132,189

BRIS 123,802 ARTO 113,940

ANTM 33,930 ASII 91,855
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Stocks Recommendation

Source: Bloomberg, NHKSI Research

Stocks TP SL

ASII 5950-6000 / 6600 5600

TINS 1280 / 1310-1335 1185

EXCL 2410-2440 2200

GOTO 132 / 141 / 151 116

JPFA 1385-1400 / 1425 1305

Source: Bloomberg, NHKSI Research
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JCI Index

Source: NHKSI Research, Bloomberg

Support 6890 / 6820-6815 Resistance
6910 / 6955-6965 / 7000 / 7100-7130 / 

7355-7377
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Economic Calendar

Source: Bloomberg, NHKSI Research

Date Country
Hour 

Jakarta
Event Period Consensus Previous

Monday CH 08:15 5-Year Loan Prime Rate Feb 20 4.30% 4.30%

20 - Feb. ID 10:00 BoP Current Account Balance 4Q $4,475M $4,400M

Tuesday US 21:45 S&P Global US Manufacturing PMI Feb P 47.0 46.9

21 - Feb. US 22:00 Existing Home Sales Jan 4.11M 4.02M

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

KR 04:00 Consumer Confidence Feb — 90.7

Wednesday KR 04:00 Business Survey Manufacturing Mar — 65

22 - Feb. GE 14:00 CPI YoY Jan F 8.7% 8.7%

Thursday US 02:00 FOMC Meeting Minutes Feb 1 — —

23 - Feb. US 20:30 GDP Annualized QoQ 4Q S 2.9% 2.9%

US 20:30 Initial Jobless Claims Feb 18 — 194K

US 20:30 Continuing Claims Feb 11 — 1,696K

Friday US 20:30 Personal Income Jan 1.0% 0.2%

24 - Feb. US 20:30 Personal Spending Jan 1.0% -0.2%

US 20:30 New Home Sales Jan 620K 616K

US 22:00 U. of Mich. Sentiment Feb F 66.4 66.4
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Source: NHKSI Research

Corporate Action Calendar 

Date Event Company

Monday RUPS POOL

20 - Feb. Cum Dividend —

Tuesday RUPS —

21– Feb. Cum Dividend —

Wednesday RUPS ASMI

22 - Feb. Cum Dividend —

Thursday RUPS BIPI, INRU, PPRE, RUIS 

23 - Feb. Cum Dividend —

Friday RUPS MEGA, WICO

24 - Feb. 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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