Morning Brief

JCI Movement

Today’s Outlook:

Global stock indexes fell and the U.S. dollar rose on Friday (23/06/23) as investors digested
comments from Federal Reserve officials that signaled further interest rate hikes ahead. The
S&P500 and Nasdaq even closed last week by ending their weekly gains which had bagged 5-
week and 8-week straight gains, respectively. San Francisco Fed Bank President Mary Daly said
that two more rate hikes this year is a "very reasonable" projection. The statement follows
comments by Fed Chairman Jerome Powell who had mentioned earlier that the US central
bank will not end its tight monetary policy yet, while he provided reassurance that the Fed
would proceed with caution. Financial markets have baked in a 74.4% likelihood that the Fed
will resume hiking the Fed funds target rate by another 25 basis points at the July meeting,
according to CME's FedWatch tool. The economic data released last Friday explained that US
business activity in June fell to a 3-month low as the service sector slowed for the first time this
year, and the contraction in the manufacturing sector deepened. Similarly, business activity in
continental Europe, at least reflected in June PMI data from Germany, the Euro Zone, and the
UK which all moved towards contraction. US Dollar Index rose 0.469%; oil prices closed lower
and posted a weekly decline as traders worried about weak demand.

Given the rolling market sentiment, plus this week will be a short trading week for JCI due to
the Eid al-Adha 28-30 June holiday (and collective leave), investors/traders will usually choose
to be cautious and refrain from positioning too much, given the unpredictability of the market
during the holiday. This thinking will further support the dry liquidity in the market and the
slow pace of trading in the last two days at the end of semester 1. NHKSI RESEARCH expects
JCI to have more chances to continue consolidation and test support in the range of 6620-
6600 or even towards 6560-6550; with ADVISE: HOLD; Wait & See.
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JCl Index

June 23 6,639.73
Chg. 12.53 pts (-0.19%)
Volume (bn shares) 18.17
Value (IDR tn) 8.66

Up 159 Down 334 Unchanged 178

Most Active Stocks (IDR bn)
by Value

Stocks Val. Stocks Val.
PTBA 837.8 MDKA 217.5
BBRI 668.2 TLKM 165.1
BBCA 434.1 BOGA 153.2
BMRI 240.6 GOTO 149.8
ASII 217.7 CARE 129.4
Foreign Transaction (IDR bn)
Buy 2,095
Sell 2,788
Net Buy (Sell) (693)
Top Buy NB Val. Top Sell NS Val.
ISAT 29.9 BBRI 213.1
ASII 25.3 BMRI 68.0
ANTM 20.6 PTBA 40.1
FILM 19.4 UNTR 36.7
GGRM 14.3  TLKM 34.5

Government Bond Yields & FX

Sectors

Last Chg. %
Technology 4818.59 -54.81 -1.12%
Finance 1393.19 -11.25 -0.80%
Energy 1791.65 -13.00 -0.72%
Transportation & Logistic 1914.42 -12.11 -0.63%
Industrial 1166.00 -7.18 -0.61%
Consumer Cyclicals 875.46 -4.31 -0.49%
Property 727.32 -3.08 -0.42%
Infrastructure 847.88 -1.93 -0.23%
Healthcare 1482.21 -0.46 -0.03%
Consumer Non-Cyclicals 740.84 2.41 0.33%
Basic Material 997.46 7.13 0.72%
Indonesia Macroeconomic Data
Monthly Indicators Last Prev. Quarterly Indicators Last Prev.
Bl 7 Day Rev Repo Rate  5.75% 5.75% Real GDP 5.03% 5.01%
FX Reserve (USD bn) 139.30  144.20 Current Acc (USD bn) 3.00 4.54
Trd Balance (USD bn) 0.44 3.94 Govt. Spending Yoy 3.99% -4.77%
Exports Yoy 0.96%  -29.40%  FDI (USD bn) 5.14 5.14
Imports Yoy 1435% -22.32%  Business Confidence  104.82 105.33
Inflation Yoy 4.00%  4.33% Cons. Confidence* 128.30 126.10

Last Chg.
Tenor: 10 year 6.30% 0.01%
USDIDR 14,994 0.36%
KRWIDR 11.50 -0.34%
Global Indices
Index Last Chg. %
Dow Jones 33,727.43 (219.28) -0.65%
S&P 500 4,348.33 (33.56) -0.77%
FTSE 100 7,461.87 (40.16)  -0.54%
DAX 15,829.94 (158.22) -0.99%
Nikkei 32,781.54 (483.34) -1.45%
Hang Seng 18,889.97 (328.38) -1.71%
Shanghai 3,197.90 (42.46) -1.31%
Kospi 2,570.10 (23.60) -0.91%
EIDO 22.92 (0.17) -0.74%
Commodities
Commodity Last Chg. %
Gold ($/troy oz.) 1,921.2 7.2 0.38%
Crude Oil ($/bbl) 69.16  (0.35)  -0.50%
Coal ($/ton) 12550 (0.25)  -0.20%
Nickel LME ($/MT) 21,311 1290 0.61%
Tin LME ($/MT) 26,476 (603.0) -2.23%
CPO (MYR/Ton) 3,620 580  1.63%
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Company News

OASA : Private Placement Plan Approved

The Extraordinary General Meeting of Shareholders (EGMS) of
PT Maharaksa Biru Energi Tbk (OASA) has approved a Capital
Increase without Pre-emptive Rights (PMTHMETD) or private
placement. OASA conducted PMTHMETD through the
issuance of as many as 634,722,000 shares or as much as 10%
of all fully paid shares in the company. Through its
subsidiaries, OASA has prepared a new business strategy that
will carry out a blue print with a business scope towards the
development of renewable energy (RE), green industry, bio
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KRAS : Steel Supply for the Construction of the
Presidential Palace in IKN

PT Krakatau Steel (Persero) Tbk (KRAS) has delivered
Krakatau Steel Group steel plates for the construction of the
Presidential Palace in the Nusantara Capital City (IKN). The
steel plates supplied by Krakatau Steel will be used to
produce Garuda design installations at the IKN Presidential
Palace site. In this project, the supply of 1,550 MT of
Krakatau Steel steel plates is produced through Krakatau
Posco in accordance with SPAH specifications based on the

chemicals industry, digital, information technology, and requirements needed. (Kontan)

biomass industry by prioritizing Environment, Social and
Governance (ESG) aspects. (Kontan)

ADHI : Continue to Participate in IKN Project Tender

PT Adhi Karya (Persero) Tbk (ADHI) sees that the development
of the Nusantara Capital City (IKN) area has significant
prospects for the company's business. Therefore, ADHI is still
participating in several tenders for other IKN projects. To
date, ADHI has worked on seven IKN development projects
with ADHI's portion amounting to IDR 2.9 trillion. (Kontan)

Domestic & Global News

US Plans to Invest IDR 7.5 Trillion to Build Solar Panels, Competing with China

A company from the United States (US), SEG Solar Inc. with ATW Group plans to invest USD 500 million or around IDR 7.5 trillion
to build solar panels and solar modules in the Batang Integrated Industrial Zone (KITB), Central Java. This news adds to the
interest in solar panel investment in the country. Previously, a company from China, Xinyi Solar Holdings, was also rumored to be
interested in the business of capturing solar energy and converting it into electricity in Bangka Belitung. The US company's
investment plan follows the announcement of a pre-cooperation agreement between SEG Solar Inc. and ATW Group, which was
signed on June 26, 2023 at the Embassy of the Republic of Indonesia to the US, Washington DC. SEG together with ATW Group
from Indonesia will build a solar panel and solar module manufacturing facility with a capacity of up to 5 giga watts. This
investment is expected to create 2,000 jobs in the country. (Bisnis)

Wagner Boss' Reason for Withdrawing His Troops from Russia

Wagner mercenary leader Yevgeny Prigozhin confirmed that he would withdraw his army to avoid bloodshed in Moscow, Russia.
"We are withdrawing our troops and returning to the field camp," Yevgeny Prigozhin said as quoted by AFP on Sunday (25/6).
Previously, Prigozhin claimed his party had taken control of military facilities and an airfield in Rostov-on-Don, Russia, on Saturday
(24/6) at 07.30 local time. Wagner's troops did not stop Russian soldiers and other staff in Rostov from carrying out their duties.
In fact, military activities in the area proceeded as usual. In addition, he also accused Russian troops of attacking Wagner's camp
and killing many personnel. However, this was denied by the Russian Defense Ministry. (Bisnis)
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S End of Upside 1Year Market Price/ price / Return  Dividend Sales EPS Adj
. Last Year Target Price® Rating Potential Change Cap EPS on Equity Yield TTM Growth Growth _ :
i (%) %) (oRt} (rv) DS (s (%) Yoy (%) voy(w) C°@

Finance 35834

BECA 9,050 8,550 10,050 Overweight 11.0 203 1,1156 25.2x 5.3 218 2.3 221 44.6 09
BBRI 5,400 4,940 6,000 Overweight 111 25.3 8184 15.0x 2.9x% 198 53 103 288 11
BBNI 9,025 9,225 12,000 Buy 330 107 1683 8.6x 1.2x 14.7 4.4 125 316 13
BMRI 5,075 4,963 6,300 Buy 24.1 245 4737 10.8x 2.2x 21.2 5.2 16.0 251 13
Consumer Mon-Cyclicals 1,186.8

ICBP 11,175 10,000 13,000 Buy 16.3 198 1303 19.7x 33x 17.3 19 114 1042 04
UNVR 4270 4,700 4850 Owerweight 136 (139) 1628 34 3x 30.5x 810 36 (22) (302) 0s
MYOR 2,610 2,500 3,200 Buy 226 338 584 24 6x 4.4x 19.1 13 114 135.7 o7
CPIN 5,200 5.850 5500 Overweight 58 (8.0) 853 43.0x 3.2x 7.5 21 19 [79.5) 05
IPFA 1,325 1,295 1,200 Hold (18) (12.0) 155 27.2x 1.2x 45 2B (3.2] N/A 0.7
AALI 7,550 8,025 9,200 Buy 219 (224) 145 9.0y 0.7x 58 54 (2771 (53.5) 10
Consumer Cyclicals 390.7

ERAA 480 392 600 Buy 250 (4.0 7.7 B.0x 11x 14.2 a7 289  (211) 08
MAPI 1,705 1,445 2,000 Buy 17.3 B9.4 28.3 14.1x 3.3x 27.1 N/A 325  (30.) 0.7
Healthcare 285.8

KLBF 2,050 2,090 2,300 Owverweight 122 206 96.1 275x 4.5x 16.4 19 122 31 04
SIDO 735 735 1,000 Buy 361 (254) 221 19.5x 71x 358 50 30 18 0.6
MIKA 2,650 3,190 3,000 Owerweight 13.2 (3.6) ETR:] 38.1x 6.5x% 179 14 (5.0} (14.5) 0.2
Infrastructure B70.45

TLEM 3,950 3,750 5,000 Buy 26.6 (5.0 3913 18.6x 2.9x 16.0 42 25 5.0 08
ISMR 3,640 2,980 5,100 Buy 40.1 (0.5) 26.4 9.3x 12x 132 21 212 343 0g
EXCL 1,930 2,140 3,800 Buy 969 (27.7) 253 18 1x 1.0x 51 22 1185 231 o8
TOWR 1,055 1,100 1,370 Buy 239 111 538 15 8x 35x 238 23 94 (118) 03
TBIG 2,030 2,300 2,350 Buy 17.7  (300) 450 29.4x 39x 145 17 (14) (2586) 04
MTEL G670 800 865 Buy 291 (5.0) 56.0 319x 1.6x 53 32 9.9 2.1 N/&
WiKA 525 800 1,280 Buy 1438  (447) 47 W/& D.4x (4.8) Nf& 374 N/A 1.2
FTRP 590 715 1,700 Buy 1881 (379) 3.7 13.0x 0.3x 2.5 W& 19 20.0 11
Property & Real Estate 255.9

CTRA 1,095 940 1,500 Buy 37.0 281 20.3 110x 11x 10.2 13 (48] (4.3} 09
PWON 486 456 690 Buy 420 (2.4) 234 13.3x 1.3x 10.3 08 59 50.5 11
Energy 1,081.7

PGAS 1,305 1,760 1,770 Buy 356 (243 316 6.9x 0.8x 109 108 116 (200) 09
PTBA 3,700 3,690 4,900 Buy 324 (9.5) 426 3.7x 1.4x 411 186 214  |4839) 10
ADRO 2,230 3,850 3,900 Buy 749  (24.1) 713 1.8x 0.7x 45.2 218 50.1 15.3 13
Industrial 4499

UNTR 23,375 26,075 32,000 Buy 369 (202) 87.2 3.9 1.0x 272 300 247 26.6 09
ASII 5,775 5,700 8,000 Buy 181 (1.5) 2743 80x 1.4x 16.3 94 155 27.2 11
Basic Ind. 9415

SMGR 6,125 6,575 9,500 Buy 551 (159) 414 155x 10x 61 40 45 (2.1) 08
INTP 9,800 9,900 12,700 Buy 296 32 36.1 16.6x 17x% 10.0 16 19.3 109.8 0.8
INCO 6,300 7,100 8,200 Buy 30.2 [1.6) 62.6 18.0x 1.7% 89 14 545 456 12
ANTM 2,010 1,985 3,450 Buy 71.6 23 48.3 12.0% 1.9% 16.9 19 189 135 1.4

* Target Price Source: Bloomberg, NHKSI Research
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Global & Domestic Economic Calendar
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Date Country ol Event Period Actual Consensus Previous
Jakarta
Monday us 21:30 Dallas Fed Manf. Activity Jun — -29.1
26 —June GE 15:00 [IFO Business Climate Jun 90.5 91.7
GE 15:00 IFO Expectations Jun 88.5 88.6
Tuesday us 19:30 Durable Goods Orders May P -1.0% 1.1%
27 —June us 21:00 New Home Sales May 663K 683K
us 21:00 Conf. Board Consumer Confidence May 103.5 102.3
Wednesday us 18:00 MBA Mortgage Applications Jun 23 — 0.5%
28 — June us 19:30 Wholesale Inventories MoM May P — -0.1%
Thursday us 19:30 GDP Annualized QoQ 1QT 1.4% 1.3%
29 —June us 19:30 Initial Jobless Claims Jun 24 — 264K
GE 19:00 CPlI MoM Jun P 0.3% -0.1%
GE 19:00 CPIYoY Jun P 6.3% 6.1%
Friday us 19:30 Personal Income May 0.4% 0.4%
30— June us 19:30 Personal Spending May 0.2% 0.8%
us 20:45 MNI Chicago PMI Jun 44.2 40.4
us 21:00 U. of Mich. Sentiment JunF 63.9 63.9
CH 08:30 Manufacturing PMI Jun 49.0 48.8
GE 14:55 Unemployment Change (000's) Jun 15.0K 9.0K
KR 06:00 Industrial Production YoY May - -8.9%
JP 06:30 Tokyo CPI Ex-Fresh Food YoY Jun 3.5% 3.2%
JP 06:30 Jobless Rate May 2.6% 2.6%
JP 06:30 Job-To-Applicant Ratio May 1.32 1.32
JP 06:50 Industrial Production MoM May P -0.8% 0.7%
corporate Calendar Source: Bloomberg, NHKSI Research
Date Event Company

ANDI, APLI, BNBA, BRMS, BTEK, CASH, CBMF, DEFI, DMND, ESIP, FITT, GGRM, GPSO, HALO,

Monday RUPS
IMAS, IMIJS, JMAS, MDRN, MTPS, PDES, PICO, PTMP, SOUL, PTPW, SOUL, TRUS, WEHA
26 —June Cum Dividend ALDO, BAYU, KEEN, TCPI
ASBI, ASDM, BHAT, BIMA, BINO, BIPP, BPFI, BSDE, BSIM, BSWD, CPRO, CTRA, DADA, DNET, DUTI, ECII,
T d RUPS FISH, GSMF, GTRA, HDTX, HOKI, IBOS, IGAR, INDR, INPC, IPCC, JIHD, KJEN, LIFE, LION, LMSH, MAIN,
uesda
y MGNA, MKNT, MNCN, MTWI, NSSS, OMRE, PWON, SKBM, SMMA, SMMT, SQMI, SULI, SUNI, TARA, TIRA,
YELO
27 —June Cum Dividend BBLD, BMHS, DMAS, JAYA, PPGL, TALF, ULTJ, WINE
ABBA, AIMS, ASSA, AYLS, BACA, BBYB, BHIT, BIKE, BIPI, BUVA, CASA, CBRE, CITA, CMPP, CTTH, DART,
DKFT, FOOD, GMFI, GTBO, HITS, HOPE, ITMA, JKSW, KAYU, KICI, KONI, KPIG, LPGI, MENN, NASA, NATO,
Wednesday RUPS
NCKL, PGLI, PRAS, RAFI, SINI, SMDR, SSTM, SURE, TIRT, TOYS, TRIM, TRST, UANG, URBN, VICO, WAPO,
WMPP, WMUU, ZINC
28 — June Cum Dividend ALDO, CHIP, MAPA, MAPI
Thursday RUPS —
29 — June Cum Dividend —
AGAR, AKKU, ARII, ASHA, ATAP, BAJA, BBKP, BEER, BIKA, BMBL, BUMI, CLPI, ENRG, ENZO, EPAC, ERAA,
Frid RUPS ERTX, ETWA, GOTO, GWSA, HAJJ, HDIT, IIKP, INCI, INDO, ISSP, JAWA, KARW, KDSI, MARI, MBMA, MGLV,
rida
y MINA, MPXL, MRAT, NAYZ, NIRO, PACK, PIPA, POLY, PSDN, RAAM, RODA, SMRU, STAR, TAMA, TAXI,
TRUE, UNIQ, WINR, WSBP
30 - June Cum Dividend —

Source: Bloomberg
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Daily Technical
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N

IHSG projection for 26 June 2023 :

KONSOLIDASI - Uji Support 6625-6620.

Support : 6625-6600 / 6560-6550.
Resistance : 6670-6690 / 6745-6765 / 6950-6960 / 7000
-7040.

ADVISE : HOLD ; Wait & See.

PREDICTION 26 JUNE 2023

Overview
Uji Support MA10 & MA20, sekaligus lower channel
(Uptrend).

Advise

Speculative Buy.

Entry Level: 5200-5100
Average Up >5300

Target: 5600-5750 / 5925-6000.
Stoploss: 5025.

PREDICTION 26 JUNE 2023

Overview
Uji Support MA10 sekaligus Neckline pola INVERTED
HEAD & SHOULDERS (bullish reversal).

Advise

Speculative Buy.

Entry Level: 715.

Average Up >740

Target: 775-790 / 820 / 860.
Stoploss : 690.
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Daily Technical
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PREDICTION 26 JUNE 2023

Overview
Candle : Doji, setelah harga mencapai retracement Fib-
onacci 61.8%.

Advise

Speculative Buy.

Entry Level: 2030-2000

Average Up >2040

Target: 2080-2110 / 2180-2200 / 2250-2270.
Stoploss: 1980.

PREDICTION 26 JUNE 2023

Overview
Candle : serupa long-leg Hammer usai uji Support di
sekitar lower channel

Advise

Speculative Buy

Entry Level: 2610-2550
Average Up >2650-2690
Target : 2800-2810 / 2900.
Stoploss: 2520

PREDICTION 26 JUNE 2023

Overview
Uji Support lower channel (Uptrend-Sideways).

Advise

Speculative Buy.

Entry Level : 4270-4200.

Average Up >4290

Target: 4380-4400 / 4450 / 4570 / 4680
Stoploss: 4150.
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