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- JCl Index
- WW September 4 6,996.75
- Chg. 19.10 pts (+0.27%)
Volume (bn shares) 20.84
e satns ne wien venc wa toane s et v e Value (IDR tn) 8.86
Today’s Outlook: ) _ Up 247 Down 257 Unchanged 179
. With the US stock markets closed due to the Labor Day holiday, investors around the world are looking for

girectiog Ey taking note of whlat's happening in Asiﬁ &h Europe. Cginal'(s stocA( macrj'kets drose as invlestors
igested the current US Unemployment Rate figure which is expected to keep the Fed Funds Rate in place at 3

this month's FOMC Meeting decision, while market participants also await further stimulus from the Chinese MOSt ACtlve StOCkS (lDR bn)
government. Elsewhere, international leaders are set to attend the G20 summit in India later this week,

although the meeting is unlikely to be attended by Chinese President Xi Jin Ping. by Value
. Rallying stocks in China brought their main stock exchanges up over 1%. Meanwhile, Hong Kong's Hang
Seng index rose more than 2%, supported by news that Country Garden Holdings had received approval from Stocks Val. Stocks Val.
its bondholders to extend its debt maturity. BBNI 688.7 MBMA 258.3
. Oil prices rose to near 3-week highs in choppy trade on optimism that the world's major oil producers will . .
agree to continue production cuts to keep supplies tight. OPEC+ continues production cuts of 1 million BBCA 374.0 BBRI 246.0
barrels/day into October. In addition, the chance that the Fed will not raise interest rates this month also . :
helped to lift Oil prices. MEDC 3635 TLKM 208.5
(] World leaders will gather in New Delhi for the G20 summit this weekend. They will discuss matters ranging
from the war in Ukraine to climate change, despite the possible absence of China and Russia. AMMN 356.9 NCKL 185.3
. European Central Bank (ECB) President Christine Lagarde is scheduled to give some statements regarding BMRI 343.4 BUMI 164.4

what monetary policy the central bank will take at their meeting this month. Today's statement comes after
German economic data showed that their exports fell 0.9% in July as global demand weakened. In addition,
Spain's unemployment rate increased by 0.9% mom in August, putting 2.7 million people unemployed.

(] Consumer spending in the UK fell last month, adding to signs of an economic slowdown. Growth in H 1
consumer spending using credit and debit cards weakened 2.8% on an annualized basis in August, compared ForEIgn Transactlon (IDR bn)
to 4.0% in July; which the bank blamed on a continuation of the previous month's gloomy conditions. As for

the weakening trend, it also reflects the softening of inflation, evident in the 20% drop in vehicle fuel prices, Buy 2,667
while spending on daily essentials such as food and fuel only rose by around 1%, the lowest growth since
April 2020. Sell 2,196

. South Korea released 2Q23 GDP data earlier this morning, which came in at the same level as the previous
quarter at 0.9% yoy. While Japan announced Household Spending in July plunged to -5.0% yoy and -2.7% on Net Buy (Sell) 471
g mgnthIF}/Mﬁa(is, a)gainst_ expectat'ionsdof af positive g?‘;ﬂ;hfof r(]).7%. Fortdqnatfely, tg\g 83'._1 Jjb'im IE?»amk Jaéaan

ervices ug.) was just announced as forecast at 54.3, further expanding from 53.8 in July. Later today,
the Caixin Services PMI & Chinese Composite PMI (Aug.) will be the focus of attention for the market. Top Buy NB Val. Top Sell NS Val.

(] A number of PMI data from continental Europe will also be monitored, especially from French, German,

Eurozone and UK investors. Notably, the Eurozone will also announce its Inflation rate at the producer level BBNI 407.2 BBCA 100.3
wher?‘ PPI (July) is expected to experience deeper deflation of minus 7.6% yoy, from -3.4% in the previous BBRI 55.1 TLKM 68.0
month.

. JCI made another gain at the highest Closing point this year, testing the psychological level for the second BRMS 34.4 MEDC 39.6
time in the last four days. Although the Closing has not yet managed to cross into the 7 head region, NHKSI AKRA 30.4 PGEO 30.7
RESEARCH is still optimistic that the bullish note can still be maintained, amidst the shadow of RSI . .
negative divergence. Investors/traders are advised to add buy gradually, in order to stay safe. BUMI 243 AMMN 30.0

Company News

INKP : Dissolve Two Subsidiaries Government Bond Yields & FX
PGAS : Net Profit Eroded Due to Spike in HGBT Expenses Last Chg
WEHA : Recorded IDR 13.85 Billion Net Profit, a 128 Percent Increase )
Domestic & Global News Tenor: 10 year 6.38% -0.01%
Jokowi Interested in Importing 250,000 Tons of Rice from Cambodia USDIDR 15,240 0.00%
Qil Edges up on Prospect of Extended OPEC+ Supply Cuts KRWIDR 11.55 -0.05%
Sectors Global Indices
Last Chg. % Index Last Chg. %
Energy 2095.58 29.37 1.42% T Vs ) SR EEr
Basic Material 1238.81 14.91 1.22% owones o3 ' 33%
0,
Industrial 1188.13 6.80 0.58% S&P 500 451577 811 0.18%
FTSE 100 7,452.76 11.78 -0.16%
Transportation & Logistic 1794.06 7.74 0.43% ( )
Property 752.07 0.86 0.11% DAX 1582485 (1549)  -0.10%
Finance 1417.57 1.35 0.10% Nikkei 32,939.18 228.56 0.70%
Consumer Cyclicals 903.96 0.84 0.09% Hang Seng 18,844.16 462.10 2.51%
Technology 4443.48 -3.34 -0.08% Shanghai 3,177.06 43.81 1.40%
Infrastructure 902.95 -2.90 -0.32% Kospi 2,584.55 20.84 0.81%
Healthcare 1463.22 -13.26 -0.90% EIDO 23.22 0.20 0.87%
Consumer Non-Cyclicals 744.31 -8.42 -1.12% Arg
Indonesia Macroeconomic Data Comn:lodltles "
Commodit Last Chg. %
Monthly Indicators Last Prev. Quarterly Indicators Last Prev. Y & ’
Gold ($/troy oz.) 1,942.7 2.6 0.14%
Bl 7 Day Rev Repo Rate  5.75% 5.75% Real GDP 5.17% 5.03%
Crude Oil ($/bbl) 8555 192  2.30%
FX Reserve (USD bn) 137.70 137.50 Current Acc (USD bn) 3.00 4.54 Coal (S/ton) 156.55 0.30 0.19%
Trd Balance (USD bn) 131 346 Govt SpendingYoy  3.99%  -477% Nickel LME ($/MT) 21,014 050  0.00%
Exports Yoy -18.03% -21.18%  FDI(USD bn) 5.14 5.14 Tin LME ($/MT) 25806 4100  1.61%
Imports Yoy -8.32% -18.35%  Business Confidence 104.82 105.33 CPO (MYR/Ton) 3,98  (54.0) -1.34%
Inflation Yoy 3.27%  3.08% Cons. Confidence* 123.50 127.10
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Company News

INKP : Dissolve Two Subsidiaries

Indah Kiat Pulp & Paper (INKP) liquidated or dissolved two
business entities. Namely, PT Indah Kiat Global Ventura, and
PT Indah Kiat Power. The dissolution was based on the
inactive status of the two subsidiaries. Therefore, rather than
being a burden, as of August 30, 2023, it has been decided to
liquidate the two subsidiaries. The dissolution of the two
entities has no significant impact on the company's condition,
either in terms of operational activities, legal, financial
condition, or business continuity of the issuer. (Emiten News)
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PGAS : Net Profit Eroded Due to Spike in HGBT Expenses

The performance of PT Perusahaan Gas Negara Tbk (PGAS) is
under pressure. In 1H23, PGAS's net profit was cut by 39% or
around USD 93 million (IDR 1.4 trillion at an exchange rate of
IDR 15,192 per USD) to USD 145.323 million. The fall in PGN's
profit was partly due to a surge in business expenses. PGAS
recorded an increase in provision costs for adjusting certain
natural gas purchase prices (HGBT) to USD 208.225 million.
This is a 20% increase compared to USD 172.910 million in
1H22. (Issuer News)

WEHA : Recorded IDR 13.85 Billion Net Profit, a 128
Percent Increase

PT Weha Transportasi Indonesia Tbk. (WEHA) or the White
Horse Group recorded a great performance throughout 1H23,
by recording an increase in net profit and revenue. WEHA's
net profit in 1H23 soared 128.54% yoy to IDR 13.85 billion.
The surge in the company's net profit was driven by an
increase in revenue of 60.90% yoy to IDR 123.14 billion.
WEHA's revenue was supported by inter-city transportation
services amounting to IDR 67.79 billion, followed by
passenger transportation services amounting to IDR 61.20
billion, and other services amounting to IDR 4.92 billion.
(Bisnis)

Domestic & Global News

Jokowi Interested in Importing 250,000 Tons of Rice from Cambodia

President Joko Widodo (Jokowi) expressed Indonesia's interest in importing up to 250,000 tons of rice from Cambodia. He
conveyed this when receiving Cambodian Prime Minister Hun Manet for a bilateral meeting at the Merdeka Palace, Central
Jakarta, Monday (4/9/2023). Previously, at the beginning of the bilateral meeting, the President from Surakarta also
congratulated Hun Manet on his inauguration as Cambodian Prime Minister on August 22, 2023. Therefore, he further said that
Indonesia continues to uphold their commitment in supporting Cambodia's food security infrastructure through the supply of
fertilizers and providing training for agricultural personnel. Food security is a crucial issue of concern for Southeast Asian
countries amid the threat of a global food crisis and the impact of climate change. (Bisnis)

Oil Edges up on Prospect of Extended OPEC+ Supply Cuts

Qil prices edged higher on Monday on expectations that OPEC+ would keep supplies tight and speculation that the U.S. Federal
Reserve will cease its aggressive interest rate hike campaign. Saudi Arabia has spearheaded efforts to support prices, making
large voluntary output cuts as part of a production deal agreed by the OPEC+ producer group comprising the Organization of the
Petroleum Exporting Countries (OPEC) and allies including Russia. The kingdom is widely expected to extend its voluntary 1
million barrel per day (bpd) cut for a fourth consecutive month into October. Saudi Arabia's previous announcements have come
ahead of its official selling prices, which typically emerge in the first week of the month. Russian Deputy Prime Minister Alexander
Novak, meanwhile, has said that Moscow had agreed with OPEC+ partners on the parameters for continued export cuts in
October. Brent crude futures for November crept 45 cents higher to settle at USD 89.00 a barrel. U.S. West Texas Intermediate
crude (WTI) October futures rose 40 cents to USD 85.95. (Reuters)
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End of Upside 1Year Market Price/ Price / HE;:'" Dividend Sales EPS
Last Year TargetPrice®* Rating Potential Change Cap EPS BVPS  Equi Yield TTM Growth Growth
Price (%) (%) (DRtn) (TTM) WY o) oy (%) Yoy (%)

Finance 37109

BBCA 8,225 8,550 10,200 Overweight 10.6 122 11372 24.2x 5.1% 219 22 222 342 03
BEBRI 5,625 4,940 6,000 Overweight 6.7 264 8525 15.2x 2.9x 124 51 120 189 10
BBMI 8,450 9,225 12,000 Buy 70 86 176.2 8.9% 1.3x 149 a2 122 17.0 12
BMRI 6,100 4,963 6,750 Overweight 10.7 379 569.3 13.6x 2.5x 213 43 165 248 13
AMAR 78 232 392 Buy 410 6.5 5.1 66.7x 1.2% (4.3) MIA #NSA NJA MiA 07
Consumer Non-Cyclicals 1,200.5

INDF 6,900 6,725 8,600 Buy 246 78 60.6 6.7x 1.1x 16.7 3.7 6.3 921 05
ICBP 11,200 10,000 13,600 Buy 214 284 130.6 15.6x 3.3x 222 17 58 1958 0.4
UNVR 3,660 4700 4200 Overweight 148 [(196) 1396 29.7x 35.5x 1104 38 [55) (200 0.4
MYOR 2,550 2,500 3,200 Buy 255 37.1 57.0 22.6x a.4x 202 14 3.1 89.7 06
CPIN 5,000 5,650 5,500 Overweight 100 (15.6) 22.0 43.3x 3.0x 7.1 /A 79  [42.9) 0.5
IPFA 1,260 1,255 1,400 Overweight 111 (187) 148 37.5x 1.2% 3.1 40 [1.3)  (927) 06
AALI 7,650 8,025 2,000 Hold 46 (15.2) 147 11.5x 0.7x 6.1 5.3 [14.4)  (54.6) 10
Consumer Cy 4316

ERAA 486 392 600 Buy 23.5 3.0 78 B.ix 1.1x 147 39 23.5 (9.2) 0.8
MAPI 1,980 1,445 2,000 Hold 10 88.6 329 15.4x 3.7x 70 0.4 273 (5.2) 07
Healthcare 2774

KLBF 1,785 2,090 2,200 Buy 3.2 6.6 837 25.3x 4.1x% 16.7 21 94 (6.4) 0.4
SID0O 615 755 700 Overweight 138 (140) 1B.5 16.7x 5.6x 340 59 26 0.6 0.6
MIKA 2,810 3,130 3,000 Overweight 6.8 49 40.0 42 1% 7.3x% 18.1 13 [(1.2)  (15.5) 0.3
Infrastructure 893.96

TLKM 3,730 3,750 4,800 Buy 287 (1889) 369.5 18.3x 3.0x 16.6 45 21 42) 0.8
JSMR 4370 2,980 5,100 Buy 16.7 26.7 317 10.0x 1.4x 145 17 183 56.3 05
EXCL 2,450 2,140 3,800 Buy 55.1 (6.8) 32.2 25.4x 1.2x 5.0 17 120 (13.8) 0.8
TOWR 1,035 1,100 1,260 Buy 217 (17.3) 52.8 15.6x 34x 237 23 27 [B.8) 0.3
TBIG 2,070 2,300 2,380 Buy 155  (289) 459 31.1x 4.4 129 17 07 (1885) 04
MTEL 745 800 860 Buy 154 (7.5) 62.2 32.2% 1.5x 5.8 29 #NJANSA MNf& 05
WIKA 388 800 1,280 Buy 2299  (63.0) 35 N/A 0.3% [4.6) MIA #NSA NJA MiA 12
PTPP 555 715 1,700 Buy 206.3 (44.2) 34 12.1x 0.3x 25 MN/& {10.8) 143 11
Property & Real Estate 2819

CTRA 1,125 240 1,500 Buy 33.3 154 209 12.8x 1.1x 8.9 13 (4.2) (22.4) 09
PWON 450 456 600 Buy 33.3 (8.2) 217 11.5x 1.2% 10.8 14 5.3 458 11
Energy 13124

PGAS 1,350 1,760 1,770 Buy 311 (25.6) 327 B.8x 0.8x 9.1 104 25 [40.0) 0.8
FTBA 2,920 3,690 4,900 Buy 7.8  (31.5) 33.6 37 1.8x 451 37.5 #NSANSA MN/A 10
ADRO 2,740 3,850 3,500 Buy 423 {275) 276 2.6% 0.9% 374 17.8 [18) (276 13
Industrial 4349

UNTR 26,825 26,075 32,000 Buy 193 (20.9) 100.1 4.5x 14x 29.2 261 136 112 09
ASII 6,600 5,700 8,000 Buy 212 (47 267.2 9.5x 1.4x 15.2 9.7 13.0 (4.0) 11
Basic Ind. 1,364.2

SMGR 6,775 6,575 9,500 Buy 402 57 459 17.6x 1.1x 6.1 36 20 9.0 0.8
INTP 10,600 9,900 12,700 Buy 198 119 35.0 16.2x 1.8x 118 15 153 1418 0.7
INCO 5,975 7,100 8,200 Buy 37.2 35 59.4 17.8x 1.6x 9.2 15 16.7 126 12
ANTM 1,950 1,985 3,450 Buy 76.9 2.6 465 11.2x 2.0x 18.5 4.1 15.4 23.8 14

* Target Price Source: Bloomberg, NHKSI Research
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Global & Domestic Economic Calendar

Hour

Country

Jakarta

KORINDO

SEKURITAS INDONESIA

N

Actual Consensus Previous

Monday JP 06:50 Monetary Base YoY Aug 1.2% — -1.3%
4 —Sep
Tuesday us 21:00 Factory Orders Jul -2.5% 2.3%
5—Sep us 21:00 Durable Goods Orders Jul F - -5.2%
CH 08:45 Caixin China PMI Composite Aug — 51.9
CH 08:45 Caixin China PMI Services Aug 535 54.1
GE 14:55 HCOB Germany Services PMI Aug F — 47.3
GE 14:55 HCOB Germany Composite PMI Aug F - 44.7
KR 06:00 GDP YoY 2QP 0.9% 0.9%
KR 06:00 GDP SA QoQ 2QP 0.6% 0.6%
KR 06:00 CPIYoY Aug 2.8% 2.3%
JP 07:30 Jibun Bank Japan PMI Composite Aug F - 52.6
JP 07:30 lJibun Bank Japan PMI Services Aug F — 54.3
Wednesday us 18:00 MBA Mortgage Applications Sep 1 — 2.3%
6—Sep us 19:30 Trade Balance Jul -$67.5b -$65.5b
GE 13:00 Factory Orders MoM Jul -5.0% 7.0%
Thursday us 19:30 Initial Jobless Claims Sep 2 — 228K
7—Sep CH Trade Balance Aug $73.53b $80.60b
CH Foreign Reserves Aug — $3204.27b
ID 10:00 Foreign Reserves Aug — $137.70b
GE 13:00 Industrial Production SA MoM Jul -0.6% -1.5%
Friday us 21:00 Wholesale Inventories MoM Jul'F — -0.1%
8—Sep GE 13:00 CPlI MoM Aug F — 0.3%
GE 13:00 CPIYoY Aug F — 6.1%
KR 06:00 BoP Current Account Balance Jul — $5873.7m
JP 06:50 GDP Annualized SA QoQ 2QF 5.7% 6.0%
JP 06:50 GDP SA QoQ 2QF 1.4% 1.5%
JP 06:50 GDP Deflator YoY 2QF 3.4% 3.4%
JP 06:50 BoP Current Account Balance Jul ¥2263.2b ¥1508.8b

Corporate Calendar

Source: Bloomberg, NHKSI Research

Date Event Company
Monday RUPS BOSS
4 —Sep Cum Dividend IKBI, SGER
Tuesday RUPS IPCC, POLY
5-Sep Cum Dividend —
Wednesday RUPS ERAA, FAPA, KAEF, MFMI, MKTR, SMIL, WAPO
6 —Sep Cum Dividend —
Thursday RUPS JAZZ
7—Sep Cum Dividend —
Friday RUPS INPS, NAYZ, VICO
8—Sep Cum Dividend —

Source: Bloomberg
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Daily Technical
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IHSG projection for 5 SEPTEMBER 2023 :

KONSOLIDASI — BULLISH ; Uji Resistance 7000 (level
psikologis) .
Beware : RSI negative divergence.

Support : 6970-6950 / 6940-6910 / 6850-6825 /
6800/ 6765-6740
Resistance : 7000-7007 / 7100-7130 / 7175.

PREDICTION 5 SEPTEMBER 2023

Break ketiga MA

Buy on break

Entry level 665-680

Average up >700

Target 730 / 795 / tutup GAP 805
SL 595

PREDICTION 5 SEPTEMBER 2023

Membentuk swing low di area support previous low
bulan Juni
Break resistance MA10

Speculative Buy

Entry level 585-600

Average up >610

Target 625 / 660 / 690-700 / 715
SL570
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Daily Technical

HRUM—PT Harum Energy TBK

MDKA—PT Merdeka Copper Gold Tbhk

MAPI—PT Mitra Adiperkasa Thk

RSI14;SMA 1)
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PREDICTION 5 SEPTEMBER 2023

Bertahan di support MA50
Break resist MA10 & MA20
Potensi pattern bullish continuation

Buy on break

Entry level 1640-1665

Average up >1705

Target 1760 / 1785 / 1800-1815
SL 1550

PREDICTION 5 SEPTEMBER 2023

Konsolidasi setelah menembus neckline pattern double

bottom
Goldencross MA10 dengan MA20 & MA50

Buy

Entry level 3340-3410

Target 3520 / tutup GAP 3610
SL 3290

PREDICTION 5 SEPTEMBER 2023

Uji support parallel channel
Potensi pattern symmetrical triangle

Speculative buy

Entry level 1940-1960

Average up >2010

Target 2050-2070 / 2100 / 2200
SL 1860

PT NH Korindo Sekuritas Indonesia — Morning Brief | www.nhis.co.id

Page 6



N KORINDO

SEKURITAS INDONESIA

Research Division

Head of Research

Analyst Analyst

Liza Camelia Suryanata . . . .. .

. ) Cindy Alicia Ramadhania Leonardo Lijuwardi
Equity Strategy, Macroeconomics, .
) Consumer, Healthcare Banking, Infrastructure

Technical
T +62 21 5088 ext 9129 T +62 21 5088 ext 9127

T+62 21 5088 ext 9134 E cindy.alicia@nhsec.co.id E leonardo.lijuwardi@nhsec.co.id

E liza.camelia@nhsec.co.id

Research Support
Amalia Huda Nurfalah
Editor & Translator

T +62 21 5088 ext 9132
E amalia.huda@nhsec.co.id

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 form 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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