Morning Brief FE s

JCI Movement Daily | March 4, 2024
- JCI Index
- March 1 7,311.91
- M Chg. 4.20 pts (-0.06%)
- Volume (bn shares) 15.52
B Value (IDR tn) 10.61
Today’s Outlook: T e Up 213 Down 253 Unchanged 198

L] The S&P 500 and Nasdaq wrapped up a strong week with record closes on Friday (the first day of March),
underpinned by slump in Treasury yields and an Nvidia-led surge in chip stocks as the latest quarterly results from

tech continue to point to accelerating artificial intelligence demand. The Dow Jones Industrial Average was up 98 Most Active StOCkS (IDR bn)
points, or 0.3%, S&P 500 advanced for the second consecutive day by gaining 0.8%, while NASDAQ Composite led the
gains by jumping 1.1% to a record 16,274.94. MSCl's index of stocks around the world rose 5.81 points, or 0.76%, to by Value
767.09 and hit a record high.
[ Fed governor Christopher Waller said Friday he would like to see the U.S. central bank shift its holdings more toward Stocks Val. Stocks Val.
short-term Treasuries, sending the yield on the 2-year Treasury 11 basis points lower to 4.54%. Data on Friday
showing consumer sentiment unexpectedly slipped in February, and manufacturing activity deteriorating further into BMRI 635.4 EXCL 387.5
contraction territory boosted hopes for an earlier rate cut in further blow to Treasury yields to boost growth sectors
including tech. The Institute for Supply Management (ISM) said its manufacturing PMI fell to 47.8 last month from TLKM 546.1 ASII 337.1
49.1 in January, the 16th straight month that the PMI remained below 50, considered as an immersed in contraction
territory. The University of Michigan surveys of consumers showed all three measures for sentiment, current BBCA 507.3 AMMN 295.3
conditions and consumer expectations remain to appear pessimistic in the next 6 months. BBRI 467.1 GOTO 174.2
L] EUROPEAN & ASIAN MARKETS: However, MSCl's gauge of stocks across the globe rose 5.81 points, or 0.76%, to ’ ’
767.09 and hit a record high. The STOXX 600 index closed up 0.6% after Eurostat figures published showed inflation BBNI 421.6 MEDC 162.1

across the 20-nation euro zone eased to 2.6% in February from 2.8% a month earlier. Global factory surveys showed
manufacturing output had continued to fall in both Europe and Asia. And in Asia, Japan's Nikkei index jumped 1.9% to
hit a fresh all-time high, extending a surge of 7.9% the previous month when it breached levels last seen in 1989.

L] OTHER FINANCIAL INSTRUMENTS: Bond yields fell sharply including two-year yields' biggest daily decline since the FOI‘EigI‘I Transaction (|DR bn)
end of January after the manufacturing data and Waller's suggestion of the need for more shorter-dated Treasuries.
The 2-year note yield, which typically moves in step with interest rate expectations, fell 11.1 basis points to 4.5354%, Buy 4,681
from 4.646% late on Thursday. The yield on benchmark U.S. 10-year notes fell 6.6 basis points to 4.186%, from
4.252% while the 30-year bond yield fell 4.7 basis points to 4.3285% from 4.375% late on Thursday. In the FOREIGN Sell 5069
EXCHANGE market, the dollar fell against the euro on weaker-than-expected U.S. economic data but gained against € ’
the Japanese yen after Bank of Japan governor Kazuo Ueda said it was too soon to declare victory on inflation.
The dollar index, which measures the greenback against a basket of major currencies, fell 0.2% at 103.91, with the Net BUY (Se”) (388)
euro up 0.28% at $1.0833.
L] COMMODITIES: OIL prices settled higher and posted weekly gains as traders awaited an OPEC+ decision on supply TOp Buv NB Val. TOp Sell NS Val.
agreements for the second quarter while they weighed U.S., European and Chinese economic data. US crude settled
up Z.ﬁ% at $79.97 a barrel _alqd Brent finished at $83.55 ﬁeh( bharLeI, up 2(;% on the_da:jy. Insmetalsl,dgoété sct‘alrtsg/the BMRI 71.1 BBCA 190.4
t ti te, witl t two-| t t t ta. t 97% t
?2?883.3? gﬁgﬂngz note, with prices rising to a two-month high the muted economic data.Spot gold adde: o ICBP 50.6 BBRI 63.7
. JCI has tested the MA20 Support several times which is equivalent to the lower channel Support location of the ITMA 39.7 BBNI 51.6
uptrend created since the bottom of last November. Fortunately, often times the Closing position is still always safely
controlled above the crucial Support limit, which is currently located in the 7280-7300 area. NHKSI RESEARCH should ADRO 35.4 EXCL 46.4
remind investors/traders to maintain a WAIT & SEE attitude for longer, and later more closely monitor the direction
of the JCI breakout chosen this week, then adjust trading decisions related to their respective portfolio positions. BRPT 23.8 TLKM 31.6
Company News
. ADMR: Recorded 2023 Profit of USD441 Million .
. POWR: Earned a 2023 Profit of USD76.97 Million Government Bond Ylelds & Fx
. JPFA: 2023 Profit Slashed 34 Percent Last Chg,
Domestic & Global News Tenor: 10 year 6.63% 0.02%
L] Bulog: 300,000 Tons of Imported Rice from Thailand and Pakistan to Enter Indonesia This Month
L] Good News, Japan to Announce Successful Deflation USDIDR 15,700 -0.10%
KRWIDR 11.76 -0.36%
Sectors Global Indices
Last Chg. % Index Last Chg. %
Technology 3679.23 -28.41 -0.77% Dow J 39,087 38 90.99 0.23%
Transportation & Logistic 1564.32 -11.44 -0.73% owJones A ’ e2n
0,
Finance 1516.63 864  -0.57% S&P 500 e
FTSE 100 7,682.50 52.48 0.69%
Healthcare 1318.64 0.53 0.04% 0
D 1 d o .329
Energy 2109.97 3.05 0.14% AX 773507 5688 0.32%
Consumer Cyclicals 847.74 1.29 0.15% Nikkei 39,910.82 74463 1.90%
Basic Material 1257.05 3.75 0.30% Hang Seng 16,589.44 78.00 0.47%
Industrial 1103.77 3.72 0.34% Shanghai 3,027.02 11.85 0.39%
Consumer Non-Cyclicals 710.20 2.45 0.35% Kospi 2,642.36 (9.93) -0.37%
Property 690.84 3.42 0.50% EIDO 2248 0.11 0.49%
Infrastructure 1610.26 10.70 0.67% H%
Indonesia Macroeconomic Data Commodities
R Commodity Last Chg. %
Monthly Indicators Last Prev. Quarterly Indicators Last Prev.
Gold ($/troy oz.) 2,082.9 38.6 1.89%
Bl 7 Day Rev Repo Rate  6.00% 6.00% Real GDP 5.04% 4.94%
Crude Oil ($/bbl) 79.97 171  2.19%
FX Reserve (USD bn) 145.10 146.40 Current Acc (USD bn) -1.29 -0.90 Coal (S/ton) 132.00 1.00 0.76%
TrdBalance (USDbn) 202 330 Gout.SpendingYoy ~ 281%  -3.76% Nickel LME ($/MT) 17,662 (234.0) -131%
Exports Yoy -8.20%  -5.76%  FDI (USD bn) 4.82 4.86 Tin LME ($/MT) 26,489 (67.0) -0.25%
Imports Yoy 0.28% -3.81% Business Confidence 104.82 104.30 CPO (MYR/Ton) 3,966 (4.0) -0.10%
Inflation Yoy 2.75%  2.57% Cons. Confidence* 125.00 123.80
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Company News N SISE?UIIRRII'I"\A"S)INODONESIA

ADMR : Recorded 2023 Profit of USD441 Million POWR : Earned a 2023 Profit of USD76.97 Million

PT Adaro Minerals Indonesia Tbk (ADMR) as of December PT Cikarang Listrindo Tbk (POWR) as of December 31, 2023
31, 2023 posted a profit of USD441.02 million, up 32% from posted a profit of USD76.97 million. A slight increase of 6

the same episode the previous year of USD332.21 million. percent from the same episode the previous year USD72.53
Operaﬁng revenue was recorded at USD1.08 bi”ionl up 20% million. Total net sales were USD546.07 mi”ion, down Sllghtly
from the same position the previous year of USD908.14 from the same position in 2022 of USD550.45 million. It was
million. Cost of revenue was USD502.75 million, up from from industrial customer sales of USD472.16 million, down

USD373.22 million in the same period last year. Gross profit slightly from the same period the previous year USD476.93
was USD583.21 million, up from USD534.91 million in the million. (Emiten News)
same period in 2022. (Emiten News)

JPFA : 2023 Profit Slashed 34 Percent

PT Japfa Comfeed Indonesia Thk (JPFA) throughout 2023
recorded a net profit of IDR 929.71 billion. Declined 34
percent from the previous year's same period of IDR 1.41
trillion. Revenue was recorded at IDR51.17 trillion, a slight
increase of 4.49 percent from the previous year's position of
IDR48.97 trillion. Cost of goods sold IDR43.66 trillion,
swelling from 2022's same period of IDR41.28 trillion. Gross
profit was IDR7.51 trillion, down slightly from the previous
year's same period of IDR7.68 trillion. (Emiten News)

Domestic & Global News

Bulog: 300,000 Tons of Imported Rice from Thailand and Pakistan to Enter Indonesia This Month

Perum Bulog stated that there will be an additional 300,000 tons of imported rice from Pakistan and Thailand entering Indonesia
in the near future. President Director of Perum Bulog, Bayu Krisnamurthi, revealed that his party is trying to get the additional
300,000 tons of imported rice to arrive this March. Even so, he is uncertain about the arrival week of the imported rice from
Thailand and Pakistan. "Yes, it is true [additional imported rice], the import is expected to come in March [2024]," said Bayu
when confirmed, Sunday (3/3/2024). Bayu explained that the additional 300,000 tons of rice imports from Thailand and Pakistan
were part of the 2 million tons import quota set by the government earlier this year. He said that the additional import contract
of 300,000 tons of rice was carried out to strengthen Bulog's rice stock. Meanwhile, the current rice stock controlled by Bulog is
1.3 million tons. According to him, more adequate rice stocks will make it easier for Bulog to carry out a number of mandatory
programs. Starting from rice food assistance, distribution of SPHP (food supply and price stabilization) rice, and commercial rice
sales according to the highest retail price. "The purpose [of imports] is to maintain stocks so that the program can continue to be
implemented properly," he said. (Bisnis)

Good News, Japan to Announce Successful Deflation

The Japanese government is discussing the release of an official announcement that the country's economy has successfully
overcome deflation. Reporting from Bloomberg on Sunday (3/3/2024), Japanese news agency Kyodo reported that based on
information from unnamed sources, there are documents related to the decision to announce the cessation of deflation. The
decision comes after considering this year's labor wage negotiations, to check whether wages are rising in line with rising prices.
Kyodo reported that the proposal includes Prime Minister Fumio Kishida and other cabinet members publicly saying in a press
conference that the country has exited deflation, as well as including it in monthly economic reports. Japan has been struggling
with 'acute deflation' that has plagued the country for 25 years. It squeezed corporate profits and stunted the growth of workers'
wages, resulting in stagnant private consumption, despite its huge contribution to the Japanese economy. The end of deflation
also brings hope that the Japanese economy will rise from prolonged stagnation. (Bisnis)
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NHKSI Stock Coverage N H KORINDO

SEKURITAS INDONESIA

Upside 1Year Market Price / Price / Return Dividend  Sales EPS Adj
Last Year Target Price® Rating  Potentia Change Cap EPS pyps o0 Equity Yield TTM Growth Growth Ect;
Price I (%) (%] [IDRtn) ([TTM) (%) %) Yoy (%) Yoy (%)

Finance 40546

BBCA 9,825 9,400 11,025 Owerweight 122 142 12112 24.9x 5.0x 210 22 17.0 19.7 09
BBRI 6,125 5,725 6,850 Owverweight 118 298 928.3 15.4x 3.0 19.7 27 1561 178 11
BEMI 5,900 5,375 6,475 Overweight 97 38 2201 10.5x 15x 146 33 95 143 11
BMRI 7,025 6,050 7,800 Owerweight 110 391 B55.7 119x 2 5x 224 3B 148 357 13
AMAR 252 320 400 Buy 587 [14.9) 4.6 20.4x 14x 6.9 N/A 262 NfA 0.4
Consumer Non-Cyclicals 1,139.9

INDF 6,675 6,450 7400 Overweight ins 6.4 586 6 7x 10 16.0 ER 38 526 04
ICBP 11 635 10,575 13,600 Buy 17.0 174 1356 16.3x 33 219 16 49 113.0 03
UNVR 2,730 3,530 3,100 Overweight 136 (342 1041 2 7x  308x 1301 a9 (637 (105 0.0
MYOR 2,470 2,490 3,200 Buy 06 15.7) 55.2 17.2x 3T 231 14 27 ea.4 05
CPIN 4,930 5,025 5,500 Owerweight 116 (120 BO.E 334« 2.8« 87 20 85  (15.0) 0.5
IPFA 1170 1,180 1,400 Buy 197 (117 13.7 14.6x 1.0x 72 43 15 (34.5) 06
AALI 6,800 7,025 8,000 Buy 176 (188 131 12.4x 0.6x 48 59 15.0) {38.8) 08
TELA 670 £05 %00 Buy M3 37 4.1 5.3x 0.5x 9.8 30 0.6 (27.8) 05
Consumer Cyclicals 419.8

ERAA 456 426 600 Buy 3l (131 13 8.7« 1.0 125 42 225 (27.1) 08
MAPI 1970 1,790 2,200 Overweight 117 7.1 32.7 15.5x EE 45 04 2584 (5.0) 05
HRTA 356 348 590 Buy 65.7 47 16 5.3x 0.9x 17.1 34 B28 25.9 0.3
Healthcare 252.6

KLBF 1,450 1,610 1,800 Buy 208 [29.4) E0.B 23.3x 3.3x 148 26 6.5 (16.9) 04
sS1D0 610 525 TOD Overweight 148 (311 18.3 19.2x 5484 276 58 [7.8) (13.9) 0.6
MIEA 2,610 2,850 3,000 Owverweight 149 [10.0) 372 38.3x 6.5x 17.7 14 27 [5.1) 0.3
Infrastructure 172813

TLEM 3,920 3,950 4,800 Biuy 24 (D.3) 3B8.3 16.4x 3.0 186 43 22 17.6 0B
JSMR 5,500 4,870 5,100 [7.3) 692 399 5.2x 15x 317 14 2011 493.2 09
EXCL 2,560 2,000 3,800 Biuy 4B4 243 33.6 26.2x 13x 49 16 109 (6.7} 09
TOWR 900 990 1,310 Buy 456 (11.3) 4589 13.6x 2.Bx 222 27 76 [3.9) 05
TBIG 1,885 2,080 2,380 Buy 6.8 |B.5) 427 277 A0 13.2 32 0.6 [B.3) 0.4
MTEL 625 705 B&0 Bluy 376 (10.7) 522 26.0x 15x 6.0 34 119 (22.7) 05
PTPP 478 428 1,700 Buy 2556 (253 1.0 7.0x 0.3x 13 N/A 9.2) 69.6 11
_Property & Real Estate 256.3

CTRA 1,320 1,170 1,300 Hald (15} 247 245 162« 13x 21 11 28y (22.7) 0.6
PWOMN 408 454 500 Buy 225 (121) 196 10.7x 11x 10.3 16 16 248 o9
Energy 1,400.2

ITMG 26,250 25,650 26,500 Hold 10 (29.0) 20.7 3.8x 1ix 6.7 346 [34.7) (58.9) 0.7
PTBA 2,580 2,440 4,%00 By 839 (335) 29.7 4.7 15x 8.0 424 (10.7) (62.2) 10
HRUM 1,260 1,335 1,600 Buy 70 (139) 17.0 f.2x 13« 18 NfA |88) {56.3) 13
ADRO 2,450 1,380 2,870 Biuy 153 (167) T9.6 3.0x 0.7x 5.7 176 [19.5) (33.8) 15
Industrial k]

UNTR 13,725 22,625 25,900 Overweight 91 (140) 885 4.2x 11x 5.1 290 40 (0.1) 08
ASII 5,225 5,650 6,900 By 321 (15.0) 2115 6.3x 1.1x 17.3 124 5.0 16.2 10
Baslc Ind. 1,713.6

SMIGR 6,125 6,200 9,500 Buy 551 [155) 415 16.5x 10x 6.1 an a0 (10.0) 0o
INTP 8,175 5,400 12,700 Buy 384 ([1886) 338 14.6x 1.6 111 17 105 362 0.7
INCO 4100 4310 5,000 Buy 220  [40.8) 407 94x 10x 112 22 45 36.6 12
AMNTM 1480 1,705 2,050 Biuy 385 (26.0) 356 B.Bx 14x 171 54 (B.3) B4 14
MCKL B85 1,000 1,320 By 492  #NfA 55.8 NfA 2.5x 365 25 135.1 N/A  NjA

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

Country Hour Period Actual Consensus Previous
Jakarta

Monday KR 06:00 Industrial Production YoY Jan 9.5% 6.2%

4 — Mar. KR 07:30 S&P Global South Korea PMI Mfg Feb — 51.2
JP 06:50 Capital Spending YoY 4Q 3.0% 3.4%

Tuesday us 22:00 Factory Orders Jan -2.2% 0.2%

5—Mar. us 22:00 Durable Goods Orders JanF - -6.1%
CH 08:45 Caixin China PMI Composite Feb — 52.5
KR 06:00 GDP YoY 4Q P 2.2% 2.2%

Wednesday us 20:15 ADP Employment Change Feb 150K 107K

6 — Mar. KR 06:00 CPIYoY Feb 3.0% 2.8%

Thursday us 20:30 Trade Balance Jan -$62.5B -$62.2B

7—Mar. us 20:30 Initial Jobless Claims Mar 2 — 215K
CH — Foreign Reserves Feb — $3,219.3M
ID 10:00 Foreign Reserves Feb — $145.10B
GE 14:00 Factory Orders MoM Jan -5.9% 8.9%
EC 20:15 ECB Main Refinancing Rate Mar 7 — 4.50%

Friday us 20:30 Change in Nonfarm Payrolls Feb 190K 353K

8 — Mar. us 20:30 Unemployment Rate Feb 3.7% 3.7%
KR 06:00 BoP Current Account Balance Jan — $7,414.6M
JP 06:50 BoP Current Account Balance Jan -¥241.6Bn ¥744.3n

Source: Bloomberg, NHKSI Research

Corporate Calendar

Date Event Company
Monday RUPS BBNI
4 - Mar. Cum Dividend PJAA
Tuesday RUPS POLL, BEBS
5—-Mar. Cum Dividend —
Wednesday RUPS BBTN
6 — Mar. Cum Dividend —
Thursday RUPS SDRA, BMRI
7 —Mar. Cum Dividend —
Friday RUPS MGAP, BGTG
8- Mar. Cum Dividend —

Source: Bloomberg
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Daily Technical N KORINDO

SEKURITAS INDONESIA

IHSG projection for 4 MARCH 2024 :

resistance, rejection of support

Support : 7250-7270 / 7220 / 7100 / 7050
Resistance : 7360-7406
ADVISE : quick trades with tight SL

= B _ - - ui =
EMTK—PT Elang Mahkota Teknologi Thk
‘ a55 PREDICTION 4 MARCH 2024
Th I EMTK
- Overview
| m Bullish RSl divergence

o Iﬁﬂﬁm :: Advise
,Ih 540 Spec buy

=) Entry Level: 474
500 Target: 494-510 / 530-535 / 580-590
Stoploss: <454

JPFA—PT Japfa Comfeed Indonesia Tbk

PREDICTION 4 MARCH 2024

1350

| I | 1325
‘ 1an Overview
| 5 Cup n handle

1250

1225

|‘ T~ Advise

| | el
u * ‘l IM ‘ﬂ I“"T' 1. * R ;; Spec buy
' .. Entry Level: 1170-1150
Target: 1240-1255 / 1280-1300 / 1355-1360

Stoploss: 1120

Price is currently consolidating in the range between
7250-7270 and 7360-7406. Potential move towards
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Daily Technical N KORINDO

SEKURITAS INDONESIA

TPIA—PT Chandra Asri Pacific Tbk

PREDICTION 4 MARCH 2024

Overview
Cup n handle

Advise

Buy on break

Entry Level: >4840

Target: 5100-5175 / 5600-5725 / 5975-6125
Stoploss: 4580

1900 PREDICTION 4 MARCH 2024
“l BRPT 1700 .
Overview
\ || Breakout from downtrend line
*Il. .
“Mi Advise
1200 Spec buy

Entry Level: 1005-1000
Target: 1115-1160 / 1185-1210 / 1280-1320
Stoploss: 945

INKP—PT Indah Kiat Pulp & Paper Tbk

NI
/ ' ‘l‘ - ™ PREDICTION 4 MARCH 2024
'L \ 9800

9200 Overview
Breakout from key resistance area
?‘ l 8800
T | 7 t <|, T | 8600 X
‘m,” "ll ’N h“l ‘WH - i Advise

': &" = ; 8200 Spec buy
|‘!||l| I M, ! %Wt Entry Level: 8975-8725
M W INKP ™  Target: 9475-9600 / 10000-10125 / 10600
Stoploss: 8500
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