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JCI Index 
April 23 6,462.82 

Chg. +48.079pts (+0.75%) 

Volume (bn shares) 140.16 

Value (IDR tn) 8.31 

Adv 239 Dec 178 Unc 233 Untr 107 

Foreign Transaction                 (IDR bn) 
Buy 9,975 

Sell 11,424 

Net Buy (Sell) 1,449 

Top Buy NB Val. Top Sell NS Val. 

BBNI 55.16 BBRI 101.1 

TLKM 37.14 BMRI 94.3 

UNTR 29.82 INTP 45.3 

ASII 21.38 ICBP 35.2 

WSKT 20.26 HMSP 34.6 

INNI Index 
Last 7,876.19 

Chg. +67.20pts (+0.86%) 

INNI Top Gainers & Losers 
Gainers % Losers % 

UNTR 4.3% KAEF -1.3% 

ANTM 4.1% BMRI -1.0% 

GGRM 3.1% MIKA -0.2% 

CTRA 3.0% BBRI -0.2% 

ADRO 2.8% PTBA   0.0% 

Government Bond Yield & FX 

 Last Chg. 

Tenor: 10 year  7.66% 0.04% 

USDIDR 14,080 0.01% 

KRWIDR 12.32  -0.08% 

Global Indexes 

Index Last Chg. % 

Dow Jones 26,656.39 145.34  0.55% 

S&P 500 2,933.68 25.71  0.88% 

FTSE 100 7,523.07 63.19  0.85% 

DAX 12,235.51 13.12  0.11% 

Nikkei 22,259.74 41.84  0.19% 

Hang Seng 29,963.24 (0.02) 0.00% 

Shanghai 3,198.59 (16.45)  -0.51% 

KOSPI 2,220.51 3.86  0.17% 

EIDO 26.54 0.32  1.22% 

Market Recap 
JCI was rebounding, backed by the consumer and infrastructure sectors.   Top 
Gainers JCI: Mining (+1.9%), Misc. Industry (+1.5%), Consumer (+1.2%) 
 
Aligning with JCI, INNI Index nudged up 0.86%, pursuant to today's outlook that 
we penciled in yesterday. The rally was backed by commodities stocks such as 
gold and coal amid the soaring oil prices. Meanwhile, a flood of foreign net sell 
outflowed from BBRI.  

Daily Foreign & Domestic Sector Movement 
Foreign net sell of IDR1.449 billion outflowed from JCI. The banking sector 
recorded the foreign net sell of IDR130 billion, triggered by the profit taking in 
such large-cap stocks as BMRI and BBRI. Meanwhile, foreign net sell of IDR50 
billion outflowed from the mining sector.  
 
Domestic investors also posted net sell of IDR313 billion and IDR62 billion in the 
agricultural and infrastructure sectors.  

Today’s Outlook: Wall Street's Easing Winds  
Dow Jones nudged up 0.55% to 26,656 this morning, while S&P and Nasdaq 
posted all-time high. Investors' optimism about robust earnings performance of 
Wall Street large-cap companies was logical takeaways for this morning's bull 
favor. Today, we pencil in that INNI Index is likely to rally further, underpinned 
by commodities and infrastructure stocks. It is recommended that investors 
start to collect stocks with robust 1Q19 financial performance or big dividend 
yields.  

Company News 
JSMR : 1Q19 Revenues Shrinked           
WIKA : WEGE Optimistically Settles Construction of Transpark in 1Q19       
AALI : Profits Were Slashed by Forex Gain and COGS      
   
Domestic & Global News 
BI Pencils in Benign Inflation Ahead of Ramadhan and Eid Mubarak    
US Treasury Yields Fall Amid Reports of Asian Buying and Upcoming Auctions  

JCI Movement 

Indonesia Economic Data 
Monthly Indicator Last Prev. 

BI 7 Day Rev Repo Rate 6.00% 6.00% 

FX Reserve (USD bn) 124.54  123.30  

Trd Balance (USD bn) 0.54  0.33 

Exports Yoy  -10.01%  -11.33% 

Imports Yoy   -6.76%  -13.98% 

Inflation Yoy 2.48% 2.57% 

 
Quarterly Indicator Last Prev. 

Real GDP 5.18% 5.17% 

Current Acc (USD bn) (9.15) (8.85) 

Govt. Spending Yoy 4.56% 6.28% 

FDI (USD bn) 3.62 5.95 

Business Confidence  108.05 112.82 

Cons. Confidence* 124.50 125.10 

Commodities         
Commodity Last Chg. % 

Gold (USD /troy oz.) 1,272.4 (2.6)  -0.20% 

Crude Oil (USD /bbl) 66.30 0.75  1.14% 

Coal Newcas(USD/ton) 90.10 1.15  1.29% 

Nickel LME (USD /MT) 12,391 (281.0)  -2.22% 

Tin LME (USD /MT) 19,890 (375.0)  -1.85% 

CPO (MYR/Ton) 2,170 (2.0)  -0.09% 

INNI Movement 
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Company News 

Domestic & Global News 

BI Pencils in Benign Inflation Ahead of Ramadhan and Eid Mubarak   
Bank Indonesia (BI) stated that inflation ahead of Ramadhan and Eid Mubarak festive is still maintainable because of good 
coordination between the Central Inflation Managing Team and Regional Inflation Managing Team in keeping adequate 
goods supply in check. BI noted that from 2018 to 2019, good supplies ahead of Eid Mubarak are consistently well 
maintained. That is the factor contributing to low prices of food commodities, prone to deflation. BI estimates April's 
inflation to hover at 0.31% m-m and 2.70% y-y. Based on that projection, BI pencils in that inflation is well below 3.5% until 
the end of 2019. (Kontan)  
 
US Treasury Yields Fall Amid Reports of Asian Buying and Upcoming Auctions  
U.S. government debt yield fell Tuesday thanks to Asian interest in long-term notes and bonds. The yield on the 
benchmark 10-year Treasury note, which moves inversely to price, was lower at around 2.567%, while the yield on the 30-
year Treasury bond was also lower at 2.97%. The drift lower in yields comes amid reports of Japanese real money buying 
on the long-end of the Treasury curve. (CNBC)  

JSMR : 1Q19 Revenues Shrinked           
JSMR recorded 1Q19 revenues of IDR7.63 trillion, slumping 
by 20.77%. It was attributable to declines of 29.45% y-y to 
IDR5.11 trillion in construction revenues. Of note, 
revenues contributed by toll-road and other businesses 
only edged up around 5.7% to IDR2.51 trillion. (Kontan)   

WIKA : WEGE Optimistically Settles Construction of  
Transpark in 1Q19 
WEGE, a subsidiary of WIKA, has settled the construction 
of an integrated area of Transpark Cibubur in November 
2019. Another to Transpark Cibubur, it also builds 
Transmart retails across regions in Indonesia. (Kontan)   

AALI : Profits Were Slashed by Forex Gain and COGS  
AALI posted 1Q19 revenues of IDR4.23 trillion, declining by 
4.79% y-y from prior revenues of IDR4.45 trillion. The 
decline was attributable to increases in March's COGS to 
IDR3.9 trillion from prior COGS of IDR3.7 trillion; 
accordingly, the increases in COGS whittled away its gross 
profits to IDR333.24 billion. (Bisnis Indonesia)  
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INNI Component 

Source: Bloomberg, NHKS Research * Target Price for December 2019 

INNI Index Movement  

YTD Change 8.4% 

YTD Change Gap (vs JCI) 4.1% 

Weekly Change 0.1% 

Weekly Change Gap (vs JCI) -0.8% 

INNI Market Capitalization   

Market Cap (IDR tn) 3,464 

Market Cap (%) 47.27 

INNI Summary 

Source: Bloomberg, NHKS Research 

INNI Index  
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Global Economic Calendar 

Source: Bloomberg 

Source: Bloomberg 

Domestic Economic Calendar 

Date 
Hour  

Jakarta 
Event Period Actual Consensus Previous 

Monday Tentative Bank Indonesia 7D Reverse Repo 25-Apr 6.00 6.00% 6.00% 

22 - Apr       

Date Country 
Hour  

Jakarta 
Event Period Actual Consensus Previous 

Monday USA 21:00 Existing Home Sales Mar 5.21m 5.30m 5.51m 

22 - Apr        

        

Tuesday USA 21:00 New Home Sales Mar 692k 649k 667k 

23 - Apr        

        

Wednesday JPN 11:30 All Industry Activity Index MoM Feb  -0.30% -0.20% 

24 - Apr GER 15:00 IFO Current Assessment Apr  103.5 103.8 

 GER 15:00 IFO Expectations Apr  96.1 95.6 

 GER 15:00 IFO Business Climate Apr  99.9 99.6 

 USA 18:00 MBA Mortgage Applications 19-Apr  -- -3.50% 

        

Thursday USA 19:30 Durable Goods Orders Mar P  0.70% -1.60% 

25 - Apr USA 19:30 Initial Jobless Claims 20-Apr  200k 192k 

        

Friday JPN 06:30 Job-To-Applicant Ratio Mar  1.63 1.63 

26 - Apr JPN 06:30 Tokyo CPI Ex-Fresh Food YoY Apr  1.10% 1.10% 

 JPN 06:30 Jobless Rate Mar  2.40% 2.30% 

 JPN 06:50 Industrial Production MoM Mar P  0.10% 0.70% 

 USA 19:30 GDP Annualized QoQ 1Q A  2.20% 2.20% 

 USA 21:00 U. of Mich. Sentiment Apr F  97 96.9 
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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. 
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