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Today’s Outlook:

Wall Street's three major indexes advanced solidly on Friday (30/06/23), with the Nasdaq technology
index leading a 1.45% gain while bagging a semi-annual gain of more than 31% (the largest in 40 years) as
US Inflation data proved tame; prompting Apple stock breached the USD 3 trillion mark for the first time in
history. Even the Nasdaq 100 index of top technology stocks boasted its biggest first half gain on record,
adding around 39%. However, this was not the case for Indonesia which only had two trading days last
week, during the first half of 2023 it posted a -2.75% decline. For the past 6 months, JCI has been moving
sideways between the Support-Resistance range: 6550-6950. Regional market investors were seen in
excitement on the last trading day of the second quarter of the year amid signs of cooling US inflation due
to the Federal Reserve's tight monetary policy measures. The Commerce Department report showed the
May Personal Consumption Expenditures (PCE) index rose just 3.8% compared to 4.3% in April. While the
core PCE index (excluding volatile food and energy) rose 0.3%; down from 0.4% in the previous month.
The data fueled hopes that the Fed could be nearing the end of its rate hike cycle, which immediately
resulted in lower Treasury yields as a market response to taming inflation. Traders were pricing in an 84.3%
chance (down slightly from the previous probability at 89.3%) that the Fed will hike rates by 25 bps to
5.25%-5.50% range in its July meeting, according to CME Group's FedWatch tool. Although hawkish
remarks from Fed Chair Jerome Powell and strong economic data earlier this week boosted bets the Fed
would keep hiking rates, but stock markets took comfort in signs of strength in the U.S. economy as
inflation cooled.

JCI closed flat on Tuesday (27/06/23) followed by foreign net buy of IDR 77.53 billion, fairly low compared
to foreign net sell of IDR 3.06 trillion that occurred throughout June. However, foreign net buy is still
recorded at IDR 16.15trillion in the equity market (all markets) YTD. Throughout June, foreign investors
were recorded accumulating GOTO, ICBP, ISAT, ADRO, BUMI shares with a significant amount. While on the
sell side, foreign investors offloaded TLKM, BMRI, BBCA, BBRI, MDKA, PGAS over the past month.
Considering the last JCI closing position which is still below MA10 & MA20, NHKSI RESEARCH has not seen
the potential for technical strengthening, although regional market sentiment has a bullish potential.
Thus, Wait & See advice is still the wisest to apply, while monitoring market direction & interest in order
to adjust after last week's long holiday.
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JCl Index

June 27 6,661.88
Chg. 2.79 pts (-0.04%)
Volume (bn shares) 16.52
Value (IDR tn) 7.99

Up 249 Down 243 Unchanged 179

Most Active Stocks (IDR bn)
by Value

Stocks Val. Stocks Val.
BBRI 605.5 ASII 247.8
BMRI 529.5 BOGA 172.5
GOTO 438.9 PTBA 172.2
BBCA 330.5 BBNI 155.2
TLKM 260.4 NATO 142.8
Foreign Transaction (IDR bn)
Buy 2,903
Sell 2,825
Net Buy (Sell) 78
Top Buy NB Val. Top Sell NS Val.
BMRI 121.9 MDKA 324
BBRI 97.4 SMGR 23.3
ICBP 73.6  ASII 22.0
BBCA 48.7 AKRA 22.0
MFIN 36.2 GOTO 15.9

Government Bond Yields & FX

Sectors

Last Chg. %
Energy 1737.97 -27.38 -1.55%
Technology 4780.31 -34.03 -0.71%
Industrial 1162.07 -3.48 -0.30%
Basic Material 993.02 -1.06 -0.11%
Infrastructure 850.50 -0.19 -0.02%
Healthcare 1481.62 0.48 0.03%
Property 727.05 0.88 0.12%
Consumer Non-Cyclicals 742.41 2.18 0.29%
Transportation & Logistic 1900.69 10.51 0.56%
Consumer Cyclicals 876.22 4.87 0.56%
Finance 1417.70 15.95 1.14%
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 6.26% -0.03%
USDIDR 14,993 -0.15%
KRWIDR 11.55 0.33%
Global Indices
Index Last Chg. %
Dow Jones 34,407.60 285.18 0.84%
S&P 500 4,450.38 53.94 1.23%
FTSE 100 7,531.53 59.84 0.80%
DAX 16,147.90 201.18 1.26%
Nikkei 33,189.04 (45.10) -0.14%
Hang Seng 18,916.43 (17.93) -0.09%
Shanghai 3,202.06 19.68 0.62%
Kospi 2,564.28 14.26 0.56%
EIDO 23.05 0.11 0.48%
Commodities
Commodity Last Chg. %
Gold ($/troy oz.) 19194 112 0.58%
Crude Oil ($/bbl) 70.64 078  1.12%
Coal ($/ton) 128.05 0.15  0.12%
Nickel LME ($/MT) 20,516 (118.0) -0.57%
Tin LME ($/MT) 26,787 689.0 2.64%

CPO (MYR/Ton) 3,789 34.0 0.91%
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Company News

PWON
Batam

PT Pakuwon Jati Tbk (PWON) will build a new superblock in
Batam. PWON has completed a 12.4 hectare (ha) land
acquisition transaction with a value of Rp 372 billion in Batam
to realize the expansion plan. The Batam superblock is
planned to consist of 1 shopping center/mall with a net
leasable area (NLA) of 100,000 square meters in the first

: Disburse IDR 5.4 Trillion to Build 6th Superblock in
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ERAA :Prepare IDR 700 Billion for Massive Expansion

PT Erajaya Swasembada Tbk (ERAA) will continue its
expansion by building 500 new stores this year, with a capital
expenditure allocation of more than Rp 700 billion. The
company plans to open 500 new stores this year through
various business lines such as Erajaya Digital, Erajaya Active
Lifestyle, Erajaya Beauty and Wellness, and Erajaya Food and
Nourishment. (Emiten News)

phase, 2 hotels with 610 rooms, and 1 high end and 2 middle
class high rise residential towers. The project requires Rp5.4
trillion which will be funded from the company's internal
cash. (Kontan)

BEER : Optimistic Business Performance in 2023 to Grow
by 50%

Issuer that produces alcoholic beverages, PT Jobubu Jarum
Minahasa Tbhk (BEER) is optimistic that its 2023 performance
can grow by 50%. This is driven by a production volume
capacity of 90 million liters per year and a large domestic
alcoholic beverage market. (Kontan)

Domestic & Global News

Mall Retail Rental Prices Predicted to Rise 5-10%

Rental prices for retail space in shopping centers or malls are expected to increase as the sector recovers after the Covid-19
pandemic. Head of Retail Services Colliers Indonesia, Sander Halsema, predicts that there will be rental price growth with an
average of 5-10%, depending on the performance of each mall's occupancy rate. According to Sander, mall managers who are
able to maintain average occupancy levels at a healthy level during the pandemic, they will be more confident in setting a higher
percentage of rent increases post-pandemic. On the other hand, although the condition of some shopping centers has improved,
mall managers are expected to take a little longer for their tenants to fully recover from the impact of the pandemic. Based on
Colliers Indonesia data, the average occupancy rate of malls in Jakarta remained stagnant at 69% in the first quarter of 2020.
(Bisnis)

Oil Settles Higher but Posts Fourth Straight Quarterly Decline

Qil prices settled higher on Friday but posted their fourth straight quarterly loss as investors worried that sluggish global
economic activity could crimp fuel demand. Benchmark Brent crude futures for August delivery which expires on Friday, settled
up 56 cents, or 0.8%, at USD 74.90. In the three months to the end of June, the contract finished down 6%. U.S. West Texas
Intermediate crude (WTI) settled up 78 cents, or 1.1% at USD 70.64 a barrel. It posted its second straight quarterly drop, down
about 6.5% in the latest three months. Prices have been under pressure from rising interest rates in key economies and a slower
than expected recovery in Chinese manufacturing and consumption. Signs of strengthening U.S. economic activity and sharp
declines in U.S. oil inventories last week offered some support. (Reuters)
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End of Upside 1Year Market Price/ ) Return  Dividend Sales EPS .
I'H_St Last Year Target Price® Rating Potential Change Cap EPS price / on Equity Yield TTM Growth Growth Adj.
P price %) (%) (DRtn) (TTM) VP (%) %) Yoy (%) Yoy (%) o
Finance 3,586.2
BBCA 9,150 8,550 10,050  Owerweight 98 245 11280 255x 5.3x 218 232 221 446 09
BBRI 5,425 4940 6,000 Owerweight 10.6 26.8 3222 15.0x 2.9x 158 53 10.3 288 11
BBNI 9,150 9,225 12,000 Buy 311 13.7 1706 8.7x 1.2x 147 4.3 125 316 13
BMRI 5,200 4,963 5,300 Buy 21.2 26.4 435.3 11.1x 2.2x 21.2 51 15.0 25.1 1.3
Consumer Non-Cyclicals 1,1887
ICBP 11,325 10,000 13,000 Owerweight 148 152 1321 20.0x 3.3x 17.3 19 114 1042 o4
UNVR 4,260 4,700 4,850 Overweight 13.8 (14.5) 182.5 34.2x% 30.4x 810 3.6 (2.2) (30.2) 0.5
MYOR 2,610 2,500 3,200 Buy 226 273 58.4 24 6x 4.4y 191 13 114 1357 0.7
CPIN 5,275 5,650 5,500 Hold 43 (10.6) 86.5 43 6x 3.3x 7.5 2.0 19 (79.5) 05
IPFA 1,340 1,295 1,300 Hold (3.0) (14.4) 157 27.5x 1.2x 45 3.7 (3.2) N/o 0.7
AALI 7,475 8,025 9,200 Buy 231 (23.1) 144 9.8x 0.7x 6.8 54 (27.7)  (53.5) 10
Consumer Cyclicals 3886
ERAA 476 392 500 Buy 26.1 (9.3) 7.6 7.Ox 1.1x 14.2 4.8 289 (21.1) 0.8
MAPI 1,640 1,445 2,000 Buy 183 857 281 14.0x 3.3x 71 M/A 325 (30.6) 07
Healthcare 286.0
KLBF 2,050 2,090 2,300 Owverweight 122 209 951 27 9% 4 5% 164 19 12.2 31 o4
SID0O 730 755 1,000 Buy 370 (25.8) 219 18.7x 7.0x 358 50 3.0 18 0.6
MIKA 2,690 3,190 3,000 Owverweight 115 15 38.3 38.7x 6.6x 17.9 14 (6.0)  (14.5) 0.2
Infrastructure 876.50
TLEM 4,000 3,750 5,000 Buy 25.0 (1.7) 306.2 18.8x 2.9x 16.0 42 25 5.0 0.8
JSMR 3,800 2,980 5,100 Buy 342 16 276 9. 7x 1.2x 132 20 212 343 0.3
EXCL 1,955 2,140 3,800 Buy G944 (27.1) 257 18.3x 1.0x 51 21 119 231 0.3
TOWR 1,055 1,100 1,370 Buy 299 29 53.8 15.8x 3.5x 23.8 2.3 9.4 (11.8) 0.3
TBIG 2,010 2,300 2,390 Buy 189  (31.2) 455 29.1x 3.9 145 18 (1.4)  (25.6) 04
MTEL 665 300 865 Buy 301 (5.7) 555 31.7x 16x 53 3.2 99 91 MN/A
WIKA 505 300 1,280 Buy 1535 (47.9) 4.5 N/& 0.4x (4.6) N/& 374 N/o 1.z
PTPP 605 715 1,700 Buy 1810 (37.0) 38 13.3x 0.3x 25 MfA 19 200 11
Property & Real Estate 2554
CTRA 1,060 940 1,500 Buy 415 205 1956 10.6x 1.0x 10.2 13 (4.8) (4.3) 09
PWON 488 4565 550 Buy 414 (1.6) 235 13.3x 1.3x 10.3 0.8 59 60.5 11
Energy 1,093.1
PGAS 1,305 1,760 1,770 Buy 356 (21.4) 316 6.9x 0.8x 109 10.8 116 (20.0) 09
PTBA 2,680 3,690 4,900 Buy 32.8 (32.5) 30.9 2.7x 1.0x 411 40.8 214 (48.9) 10
ADRO 2,230 3,850 3,900 Buy 749 {24.7) 713 1.8x 0.7x 46.2 218 501 153 13
Industrial 4492
UNTR 23,275 26,075 32,000 Buy 375 (20.3) 86.8 3.0x 1.0x 27.2 30.1 247 26.56 09
ASI 6,775 5,700 8,000 Buy 181 19 2743 8.9x 1.4x 16.3 94 155 272 11
Basic Ind. 9413
SMGR 56,075 5,575 9,500 Buy 56.4 (16.8) 41.0 15.4x 0.9x 6.1 4.0 4.5 (2.1) 0.8
INTP 89,925 9,900 12,700 Buy 280 18 365 16.8x 1.7x 100 16 193 1098 0.3
INCO 6,300 7,100 8,200 Buy 30.2 6.8 62.6 18.1x 1.7x 99 14 545 456 1z
ANTM 1,950 1,985 3,450 Buy 76.9 3.2 48.9 11.7x 1.8x 16.9 41 1849 135 14

* Target Price

Source: Bloomberg, NHKSI Research
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Global & Domestic Economic Calendar
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Date Country Event Period Consensus Previous
Jakarta

Monday us 20:45 S&P Global US Manufacturing PMI JunF — 46.3

3 —July us 21:00 ISM Manufacturing Jun 47.1 46.9
CH 08:45 Caixin China PMI Mfg Jun 50.0 50.9
ID 07:30 S&P Global Indonesia PMI Mfg Jun — 50.3
ID 11:00 CPIYoY Jun 3.68% 4.00%
GE 14:55 HCOB Germany Manufacturing PMI Jun F — 41.0
KR 07:30 S&P Global South Korea PMI Mfg Jun — 48.4
JP 06:50 Tankan Large Mfg Index 2Q 3 1
JP 06:50 Tankan Large Non-Mfg Index 2Q 22 20
JP 06:50 Tankan Large Mfg Outlook 2Q 4 3
JP 06:50 Tankan Large All Industry Capex 2Q 9.9% 3.2%
JP 07:30 Jibun Bank Japan PMI Mfg JunF - 49.8

Tuesday KR 06:00 CPIYoY Jun — 3.3%

4 —July JP 06:50 Monetary Base YoY Jun — -1.1%

Wednesday us 21:00 Factory Orders May — 0.4%

5—July us 21:00 Durable Goods Orders May F — —

Thursday us 18:00 MBA Mortgage Applications Jun 30 — —

6 —July us 19:15 ADP Employment Change Jun — 278K
us 19:30 Trade Balance May -70.5bn -74.6bn
us 19:30 Initial Jobless Claims Jul'l - —
GE 13:00 Factory Orders MoM May - -0.4%

Friday us 19:30 Change in Nonfarm Payrolls Jun 213K 339K

7 —July us 19:30 Unemployment Rate Jun 3.7% 3.7%
1D 10:00 Foreign Reserves Jun $139.3
GE 13:00 Industrial Production SA MoM May — 0.3%

Source: Bloomberg, NHKSI Research

Corporate Calendar

Date Event Company

Monday RUPS —

3-July Cum Dividend ALDO, CBPE, CHIP, CRAB, IFIl, LSIP, MAPA, MAPI, MICE, RMKE, SHIP, SIMP

Tuesday RUPS —

4 —July Cum Dividend ACES, AXIO, CAMP, DPNS, INDS, IPCM, KKGI, MFMI, MKPI, LAJU, RUIS

Wednesday RUPS —

5—July Cum Dividend AMAG, AMFG, ASRM, BIRD, CFIN, DVLA, LSIP, SIMP, TRJIA, UNVR

Thursday RUPS -

6 —July Cum Dividend BLUE, ICBP, INDF, INDR, PANS, PMIJS, SOHO, IDPR

Friday RUPS —

7 —July Cum Dividend GGRM

Source: Bloomberg
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Daily Technical
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IHSG projection for 3 July 2023 :

KONSOLIDASI / BULLISH - Uji Resistance MA20 &
MA10.

Support : 6620-6600 / 6560-6550.
Resistance : 6670-6680 / 6745-6765 / 6950-6960 / 7000
-7040.

ADVISE : Wait & See ; OR Average Up accordingly.

PREDICTION 3 JULY 2023

Overview
Uji Support MA10 & Trendline mid-term.

Advise

Speculative Buy

Entry Level: 1320

Average Up >1350

Target: 1390-1400 / 1415-1430.
Stoploss: 1290.

PREDICTION 3 JULY 2023

Overview

Uji Support MA10 & MA20, serta bullish Trendline
jk.pendek.

Uji Resistance Neckline pattern (bullish reversal) CUP &
HANDLE.

Advise

Buy On Break.

Entry Level: 5325-5375
Average Up >5400

Target : 5650-5800 / 5950-6000.
Stoploss : 5050.

SEKURITAS INDONESIA
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RSI positive divergence.

Uji Resistance MA10.

Advise
Investingcon Speculative Buy.
1 (14) 3005 Entry Level: 1305

Average Up >1315
Target: 1360-1375 / 1400 / 1450-1475 / 1520-1560.
Stoploss: 1280

B Semen Indonesia Persero Thk, Indonesia, D, Jakarta 06200 H6200

A 10, close, 0 047500 b PREDICTION 3 JULY 2023

MA (20, close, 0) 5972.5000 ‘

MAYED, close, 0)

Overview
Uji Support MA10 & bullish Trendline jk.pendek
Otw to Target pattern PARALLEL CHANNEL.

Advise
Speculative Buy
Entry Level: 6075-6050

RSI{14) 117552259

Average Up >6250
Target : 6475-6550 / 6800 / 7000-7100.
A — S Layae Stoploss: 5950
7 Apr May Jun Jul
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