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Summary:

Last week review:

The US stock market managed to close last week's movement in positive territory on a weekly basis backed by

their main positive sentiment, which was the release of Inflation data (Mar.) that managed to ease to 5% YoY, lower

than the forecast of 5.2% and the previous month's 6%. Core CPI was also able to ease on a monthly basis to 0.4%

MoM (from 0.5% previous). US PPI (Mar.) aka inflation at the producer level also eased rapidly to 2.7%; Initial Jobless

Claims also increased to 239k which was higher than forecast & previous. On the other hand, the news of controlled

inflation comes with the threat of an approaching recession. The IMF cut global economic growth in 2023 to 2.8% for

2023 and up to 3% in 2024 considering that high interest rates could dampen business activity, while warning of the

threat of recession since the emergence of shocks to the financial system. The US Dollar index touched a 2.5-month

low; in contrast to the Gold price which even returned to the throne of USD 2048 /ounce. This global recession outlook

was worsened by the release of China's Inflation data which fell to an 18-month low of 0.7% yoy (vs previous 1%) on

weak demand, even their PPI (Mar.) showed disinflation to -2.5% (from -1.4% previous month). With these increasing

symptoms of a mild recession, financial market participants are now pricing in a 33% chance that the US central bank

will put the brakes on the pace of interest rate hikes and set the FFR to remain at 4.75%-5% range at the upcoming

May FOMC Meeting, as reported by CME Fedwatch. On the other hand, Indonesia's economic outlook looks brighter

as the Consumer Confidence Index rose to 123.3 in March, from 122.4 in the previous month. Indonesia's foreign

exchange reserves in March stood at USD 145.20 billion (vs USD 140 billion in the previous month). The Rupiah

exchange rate savored the gains by returning to its 8-month strongest level at IDR 14700/USD. This is also supported

by consistent foreign buying interest into the equity market over the past week amounting to IDR 3.1trillion, increasing

their Indonesian stock portfolio to IDR 12.47trillion YTD. No wonder the IMF has raised its economic growth projection

for Indonesia to 5%, up from 4.8% previously.
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This week’s outlook:
US banks' financial performance reports for the 1Q23 period will be the last chance for Federal Reserve policymakers to air

their views ahead of next month's FOMC Meeting. So far, JP Morgan, Citigroup and Wells Fargo have performed above

expectations, benefiting from rising interest rates and waning fears of stress in the banking system. Analysts expect S&P 500

corporate profits to fall 4.8% YoY, compared to 5.2% last year (source: Refinitiv). A number of comments from US central bank

officials will be monitored this week, before they enter a quiet period ahead of their upcoming meeting on May 3. Most market

participants expect the Fed will still need to hike rates by 25 bps, despite the Fed Meeting Minutes in March stating that the threat of

recession this year has increased since the recent banking sector turmoil. A slew of economic data is scheduled for release this

week: US Existing Home Sales and weekly Initial Jobless Claims; PMI data from the Eurozone, US, & UK where market

participants will increasingly pay attention to signs of economic slowdown. From continental Europe, the UK will release

employment data (Feb.) followed by Inflation (Mar.) which is expected to fall to single digits. The market expects the Bank of

England to hike another 25bps for the 12th time at their meeting next month, bringing their benchmark rate to 4.5%. From the Asian

continent, China will report first quarter 2023 GDP, Retail Sales (Mar.) and Industrial Production (Mar.) figures, which could explain

the reason behind their seemingly slow economic recovery, as they struggle to bounce back after being hit by the Covid-19

pandemic. As for Indonesian investors, this week will be rather short as the Idul Fitri holiday is about to begin on April 19. But before

that, Indonesia's Trade Balance (Mar.) data will be the focus of market participants today; followed by the interest rate decision by

the BI Board of Governors Meeting the day before the holiday, where it is expected that the BI7DRR will still remain at 5.75%.

JCI Index : 6,818.57 (0.4%)

Foreign Flow : Net Buy of IDR 4.9 Trillion (Vs. last week’s net buy of IDR 2.7 Trillion)

USD/IDR : 14,700 (-1.43%)



NH 해외주식 – 인도네시아

3

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 1,647,932 GOTO 264,272

BBCA 1,337,438 UNTR 138,555

TLKM 838,081 ADRO 76,824

BBNI 453,819 NCKL 50,975

MDKA 221,078 PGAS 34,904
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Stocks Recommendation

Source: Bloomberg, NHKSI Research

Stocks TP SL

ASII 6300 / 6550-6600 / 

6700

6050

BBNI 9700 / 9800 / 9900

-10000

9250

BBCA 9300-9400 8800

INDY 3000 / 3100 2500

INKP 7750 / 8000 / 8600

-8800

7300

ITMG 35375 / 36650 / 37

150-37600 / 38000

33450

PGAS 1420 / 1490-1520 1370

Source: Bloomberg, NHKSI Research
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JCI Index

Source: NHKSI Research, Bloomberg

Support 6755 / 6700 / 6600-6550 Resistance
6815 / 6840-6870 / 6900 / 6955-6965 / 

7000
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Economic Calendar

Source: Bloomberg, NHKSI Research

Date Country
Hour 

Jakarta
Event Period Consensus Previous

Monday ID — Trade Balance Mar $4,573M $5,480M

17– Apr. ID — Exports YoY Mar -6.40% 4.51%

ID — Imports YoY Mar -13.50% -4.32%

Tuesday US 19:30 Housing Starts Mar 1,455K 1,524K

18– Apr. CH 09:00 GDP YoY 1Q 3.8% 2.9%

Wednesday JP 11:30 Capacity Utilization MoM Feb — -5.5%

19– Apr. JP 11:30 Industrial Production MoM Feb F — -0.6%

Thursday US 19:30 Initial Jobless Claims Apr 15 — 239K

20– Apr. US 19:30 Continuing Claims Apr 8 — 1,810K

US 21:00 Existing Home Sales Mar 4.50M 4.58M

US 21:00 Leading Index Mar -0.4% -0.3%

Friday US 20:45 S&P Global US Manufacturing PMI Apr P 49.2 49.2

21– Apr. GE 14:30 S&P Global Germany Composite PMI Apr P 52.9 52.6
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Source: NHKSI Research

Corporate Action Calendar 

Date Event Company

Monday RUPS CINT, KDTN, NOBU, SMGR

17– Apr. Cum Dividend BNLI, CMRY, CSAP, DRMA

Tuesday RUPS BBYB, CAKK, IPCC, MCOL, TGKA

18– Apr. Cum Dividend BELL, BNGA, IFSH, TRIS

Wednesday RUPS ASII, INDY, MFIN, MLPT, MPPA

19– Apr. Cum Dividend —

Thursday RUPS HILL, TEBE

20– Apr. Cum Dividend —

Friday RUPS —

21– Apr. 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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