Morning Brief

Today’s Outlook:

- The S&P500 and Nasdaq posted declines on Thursday (07/09/23), dragged down by weakness in Apple shares and a
massive selloff in chip-based technology stocks, triggered by fears of a ban on iPhone products in China; while falling
jobless claims raised concerns about the direction of interest rates and US inflation control. Bloomberg reported that China
plans to expand the banon iPhone products across state enterprises, after imposing a ban on government employees.

- The US Department of Labor reported that jobless claims fell to 216k (from 234k forecast) for the week ended
September 2 (also lower than the previous week's 229k), the lowest level since February. On the other hand, investors
were concerned that this would lead the Federal Reserve to continue its tight interest rate policy, thereby pressuring the
stock market. In addition, Unit Labor Costs in Q2/2023 also grew higher than expected at 2.2% qoq. Reading the economic
data, investors are getting jittery waiting for the August US Inflation reading, scheduled for next week. Minutes before the
market closed, New York Fed President John Williams commented that the Fed relies heavily on economic data to decide
whether the tight monetary policy should continue.

- European Markets: The UK reported the Halifax Housing Price Index in August came in at a minus on both a monthly and
annual basis, suggesting a weakening trend still looms over the UK housing market. Meanwhile, German Industrial
Production (July) was minus 0.8%, which is an above-estimated contraction, signaling that the value of output produced by
manufacturers, mines, and utilities from Europe's largest economy has not been able to recover in its third month. Today
investors in Germany will focus their attention on Inflation data (Aug.) which is expected to ease slightly to 6.1% yoy, from
6.2% theprevious month.

- Asian Markets: China releaed data on the negative growth of China's Exports & Imports in August, although the decline
has started to slow down from the previous month. As a result, due to China's Exports falling 8.8% and its Imports also
falling 7.3%, China was only able to book a Trade Balance of USD 68.36 billion, unable to meet expectations and also lower
than theprevious month. This morning, Japan has reported 2Q23 GDP which grew 4.8% yoy, below the forecast of 6.0%, but
clearly higher than the previous quarter of 32%.

- Indonesia: August's foreign exchange reserves fell slightly to USD 137.1 billion (equivalent to 6-month import financing &
above intemational standards), from USD 1377 billion the previous month; due to government extemal debt repayments
and used in efforts to stabilze the Rupiah exchange rate. Today will be monitored the Consumer Confidence Index (Agus.)
where July was released at 123.5.

- Commodities: Crude Oil prices retreated briefly from 10-month highs after the publication of weak Chinese economic
data above; although US crude oil inventories in the week ending September 1 were released plummeting 6307 million
barrels, higher than the prediction of minus 2.064 million barrels only. World crude oil prices fell for the first time in a 10-
day trading rally. Both WTl and Brent fell nearly 1%; however, on a weekly basis WTl is still up 1.5%, extending last week's
7.2% bullishness.

Corporate News

Adhi Properti (ADCP) Holds idBBB Rating Pemeringkat Efek Indonesia (Pefindo) affirmed the idBBB rating of Adhi
Commuter Properti (ADCP). The rating also applies to bonds still outstanding. The outlokfor the company's rating is stable.
The rating reflects strong support from Adhi Karya (ADHI) as the parent company, captive market from Light Rail Transit
(LRT) service users, and good asset quality. The rating, however, is limited by aggressive capital structure, weak cash flow
protection, limited recurring income, and exposure to changes in macroeconomic conditions. (Emiten News)

Domestic ksue

Issuance of Retail Government Securities Targeted at IDR 150 Trillion, Here's the Strategy to Achiewe It The Ministry of
Finance is targeting the issuance of retail Government Securities (SBN) this year to reach IDR 130 trillion - IDR 150 trillion, an
increase compared to last year. Director of Government Securities of the Ministry of Finance Deni Ridwan said that retail
SBN and Retail State Sukuk (RS) are investment products issued by the government as an alternative investment for the
public. He said that retail SBN investors tend to increase, especially after being marketed through online platforms in 2018.
Previously, retail SBN was dominated by main buyers, namely baby boomers, millennials and Gen X. Deni explained, the
achievement of retail SBN sales in 2022 for the first time exceeded IDR 107 trillion. Meanwhile, this year has reached more
than 50% of the target. (Bisnis)

Recommendation

US10YT seems that it has to test MA20 & MA10 Support for a moment at the yield level of 4.226% - 4.196%; which if still
not able to resist then it must rely on the next Support at yield 4091% up to 404%. Conversely, if USI0YT tums technical
rebound, then ater the previous High yield level of 4.308%-4.366%, the TARGET yield of 4.505% is still relatively intact as in
overall US10YT is still moving uptrend in thePARALLEL CHANNEL pattern. ADVISE: HOLD; or AVERAGE UP accordingly.
ID10YT has the potential to mowe towards Resistance from the previous High level around yield 670% - 6748% in this
short-term bullish trend. If the level is able to be broken, it opens the way for ID10YT to continue the yield increase to the
psychological level of 7.0% yield;up to the TARGET of thepattern at7.057%- 7.085%. ADVISE: AVERAGE UP accordingly.

Indonesia Macroeconomic Data

ON

KORINDO

SEKURITAS INDONESIA

Daily | September 08, 2023

PRICE OF BENCHMARK SERIES

FRO090
FROO091 :
FRO094 :
FRO092 :

FROO086 :
FRO087 :
FROO83 :
FROO8S :

:96.84 (0.13%)

99.04 (-0.28%)
97.55 (0.00%)
104.97 (0.32%)

98.30 (-0.04%)
99.72 (-0.19%)
107.48 (-0.44%)
99.38 (-0.10%)

CDS of Indonesia Bonds

CDS 2yr: +1.85% to 34.74
CDS 5yr: +1.73% to 80.73
CDS 10yr: +9.22 to 144.13

Government Bond Yields & FX

Monthly Indicators Last Prev. Quarterly Indicators Last Prev.
Bl 7 Day Rev Repo Rate  5.75%  5.75% Real GDP 5.17% 5.03%
FX Reserve (USD bn) 13770 13750 Current Acc (USD bn) 3.00 4.54
Trd Balance (USD bn) 131 3.46 Govt. Spending Yoy 3.99% -4.77%
Exports Yoy -18.03% -21.18%  FD| (USD bn) 5.14 5.14
Imports Yoy -832% -18.35%  Business Confidence  104.82 10533
Inflation Yoy 3.27%  3.08% Cons. Confidence* 123.50 127.10

Last Chg.
Tenor: 10 year 6.59% 0.05%
USDIDR 15,325 0.21%
KRWIDR 1148 -0.12%
Global Indices
Index Last Chg. %
Dow Jones 34,500.73 57.54 0.17%
S&P 500 4,451.14 (1434) -032%
FTSE 100 7,441.72 15.58 0.21%
DAX 15,718.66 (22.71) -0.14%
Nikkei 32,991.08 (249.94) -0.75%
Hang Seng 18,202.07 (247.91) -1.34%
Shanghai 3,122.35 (35.73) -1.13%
Kospi 2,548.26 (15.08) -0.59%
EIDO 2285 (0.24)  -104%
Commodities
Commodity Last  Chg. %
Gold ($/troy oz.) 1,919.7 3.1 0.16%
Crude Oil ($/bbl) 86.87 (0.67) -0.77%
Coal ($/ton) 15765 (2.35) -147%
Nickel LME ($/MT) 20,482 (111.0) -0.54%
Tin LME ($/MT) 26,085 (185.0) -0.70%
CPO (MYR/Ton) 3,832  (490) -126%
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Global & Domestic Economic Calendar

Country
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Previous

Monday JP 06:50 Monetary Base YoY Aug 1.2% — -1.3%

4 —Sep

Tuesday us 21:00 Factory Orders Jul -2.1% -2.5% 2.3%

5—Sep us 21:00 Durable Goods Orders JulF -5.2% — -5.2%
CH 08:45 Caixin China PMI Composite Aug 51.7 — 51.9
CH 08:45 Caixin China PMI Services Aug 51.8 53.5 54.1
GE 14:55 HCOB Germany Services PMI AugF 47.3 — 47.3
GE 14:55 HCOB Germany Composite PMI AugF 44.6 — 44.7
KR 06:00 GDP YoY 2QP 0.9% 0.9% 0.9%
KR 06:00 GDP SA QoQ 2QP 0.6% 0.6% 0.6%
KR 06:00 CPIYoY Aug 3.4% 2.8% 2.3%
JP 07:30 lJibun Bank Japan PMI Composite AugF 52.6 — 52.6
JP 07:30 Jibun Bank Japan PMI Services AugF 543 - 54.3

Wednesday us 18:00 MBA Mortgage Applications Sep1 -2.9% — 2.3%

6 —Sep us 19:30 Trade Balance Jul -$65.0b -$67.5b -$65.5b
GE 13:00 Factory Orders MoM Jul -11.7% -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 JulF - -0.1%

8 —Sep GE 13:00 CPIMoM AugF — 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

United States 10 Years Treasury

Published on Investing com, 8/Sep/2023 - 11746 GNT, Powered by TradingView.
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Indonesia 10 Years Treasury

Pubished on vesting.com, 8Sep/2023 - 11822 GNT, Powered by Tradingliew.
Indonesia 10-Year, Indonesia, Jakarta:D10YT=RR, 0

MA(10,cse, 0)
MA%)O chse, )

titroiose oy

N
i
||| y Lr' !"i _

I !
Illq.i l II' ‘

Ivesting o

(14

1’5 Apr May Jun ul Aug ' Sep

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

Page 2



Research Division

Head of Research
Liza Camelia Suryanata

Equity Strategy, Technical

T+62 215088 ext 9134
E liza.camelia@nhsec.co.id

Analyst
Cindy Alicia Ramadhania

Consumer, Healthcare

T+62 215088 ext 9129
E cindy.alicia@nhsec.co.id

Research Support

Amalia Huda Nurfalah
Editor & Translator

T+62 215088 ext9132
E amalia.huda@nhsec.co.id

DISCLAIMER

N KORINDO

SEKURITAS INDONESIA

Analyst
Leonardo Lijuwardi

Banking, Infrastructure

T+62 215088 ext 9127
E leonardo lijuwardi@nhsec.co.id

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, misstate ments,

negligence, inaccuracy contained herein.

All rights reserved by PT NH Korindo Sekuritas Indonesia

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

Page 3



H

N KORINDO

SEKURITAS INDONESIA

KORINDO

SEKURITAS

PT. NH Korindo Sekuritas Indonesia

Member of Indonesia Stock Exchange

JAKARTA (HEADQUARTER):

District 8 Treasury Tower 515 Fl. Unit A, SCBD Lot.28

JI. Jendral Sudirman Kav. 52-53
Jakarta Selatan 12190

Telp : +62 2150889102

Branch Office BSD:

ITC BSD Blok R No.48

JI. Pahlawan Seribu Serpong
Tangerang Selatan 15311
Indonesia

Telp : +62 21509 20230

Branch Office Bandengan
(Jakarta Utara):

JI. Bandengan Utara Kav. 81
Blok A No.02, Lt 1

Jakarta Utara 14440
Indonesia

Telp : +62 216667 4959

Branch Office Makassar:
JI. Gunung Latimojong No.120A
Makassar

Indonesia

Branch Office Medan :

JI. Asia No. 548 S

Medan — Sumatera Utara 20214
Indonesia

Telp : +62 614 156500

Branch Office Kamal Muara
(Jakarta Utara):

Rukan Exclusive Mediterania
Blok F No.2

Jakarta Utara 14470
Indonesia

Telp : +62 24844 6878

Branch Office Denpasar:

JI. Cok Agung Tresna

Ruko Griya Alamanda No. 9
Renon Denpasar, Bali 80226
Indonesia

Telp : +62 361 2094230

Branch Office Bandung:
Paskal Hypersquare Blok Al
JI. Pasirkaliki No 25-27
Bandung 40181

Indonesia

Telp : +62 22860 22122
Branch Office Pekanbaru:
Sudirman City Square

JI. Jend. Sudirman Blok A No.7
Pekanbaru

Indonesia

Telp :+62 761 8011330

A Member of NH Investment & Securities Global Network

Seoul | New York | Hong Kong | Singapore | Shanghai | Beijing | Hanoi |

Jakarta

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

Page 4



