Morning Brief

JCI Movement INNI Movement

6,600 - 6,880
6,300 V—/\/——\,\’V 6,450 \/\/——F__’
6,000 - 6,020
5,700 ‘ . ‘ 5,590
Dec 9 Dec 19 Dec 29 Jan 8 Dec 9 Dec 19 Dec 29 Jan 8
==JCI| Index —|NNI Index (Weighted)
Market Recap

Pada Jumat (10/01), IHSG ditutup menguat ditopang oleh sektor pertambangan.
JCI’s Top Gainers: Mining (+1.5%), Trade (+0.7%), Infrastructure (+0.1%).

INNI index menguat ditopang oleh saham dari sektor konsumsi yaitu KINO yang
menguat 9,0%

Daily Foreign & Domestic Sector Movement

Pada penutupan perdagangan Jumat (10/01), IHSG menerima net buy Rp95
miliar. Sektor telekomunikasi mencatatkan net buy mencapai Rp63 miliar. Di sisi
lain, IHSG menguat senada dengan bursa saham Asia lantaran rencana
kunjungan Wakil Perdana Menteri Liu He ke Washington pada 13-15 Januari
semakin membangkitkan harapan investor akan damai dagang. Dari sisi
komoditas, keputusan India untuk membatasi impor CPO dari Malaysia
diproyeksi akan memicu perang harga dengan Indonesia sebagai juara pemasok
minyak sawit dan memperlemah harga komoditas CPO.

Sementara itu, nilai tukar rupiah terhadap dolar AS tercatat mengalami
penguatan 0,59% ke level 13.772 per dolar AS.

Today’s Outlook: Mengembangkan Industri Baterai lon Lithium

Dow Jones ditutup melemah 0,46% ke level 28.823 lantaran AS secara resmi
memberikan sanksi baru bagi Iran dimana ada dua pihak yang terkena sanksi
adalah kalangan pejabat pemerintahan dan produsen logam. Dari sisi domestik,
Presiden Jokowi berencana untuk mulai menghentikan ekspor komoditas saat
nikel dan minyak kelapa sawit karena Indonesia akan fokus mengembangkan
industri baterai lithium ion yang digunakan mobil listrik.
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Pasar Tenaga Kerja Menutup 2019 dengan Rapor Merah

Indonesia Economic Data
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Monthly Indicator Last Prev. Quarterly Indicator Last Prev.
Bl 7 Day Rev Repo Rate  5.00%  5.00% Real GDP 5.00% 5.00%
FX Reserve (USD bn) 129.18  126.63 Current Acc (USD bn)  129.18 126.63
Trd Balance (USD bn) (1.33) 0.16 Govt. Spending Yoy (1.33) 0.16
Exports Yoy -5.67%  -6.13% FDI (USD bn) -5.67% -6.13%
Imports Yoy -9.24% -16.39%  Business Confidence -9.24% -16.39%
Inflation Yoy 2.72%  3.00% Cons. Confidence* 2.72% 3.00%

JCI Index
Jan. 10 6,274.94
Chg. +0.44pts (+0.01%)
Volume (bn shares) 117.29
Value (IDR tn) 6.24
Adv 196 Dec 184 Unc 298 Untr 144

INNI Index
Last 6,563.91
Chg. +88.97pts (+1.37%)
INNI Top Gainers & Losers
Gainers % Losers %
KINO 9.0% INCO -1.7%
MAPI 4.8% TINS -1.7%
UNTR 4.3% ASII -0.7%
PTBA 41%  AALI -0.6%
CTRA 2.0% BBCA -0.2%
Foreign Transaction (IDR bn)
Buy 2,152
Sell 2,056
Net Buy (Sell) 95
Top Buy NB Val. Top Sell NS Val.
BBRI 1859 BBCA 111.4
TLKM 57.2 BMRI 69.5
GGRM 548 ADRO 37.5
SMGR 19.4  UNVR 37.3
UCID 18.8 ICBP 17.3
Government Bond Yield & FX

Last Chg.
Tenor: 10 year 6.93% -0.09%
USDIDR 13,772 -0.59%
KRWIDR 11.86 -0.71%
Global Indexes
Index Last Chg. %
Dow Jones 28,823.77 (133.13) -0.46%
S&P 500 3,265.35 (9.35) -0.29%
FTSE 100 7,587.85  (10.27)  -0.14%
DAX 13,483.31 (11.75) -0.09%
Nikkei 23,850.57 110.70 0.47%
Hang Seng 2863820  77.20  0.27%
Shanghai 3,092.29 (2.59) -0.08%
KOSPI 2,206.39 19.94 0.91%
EIDO 26.07 0.39 1.52%
Commodities
Commodity Last Chg. %
Gold (USD /troy oz.) 1,562.3 10.0 0.65%
Crude Oil (USD /bbl) 59.04 (0.52) -0.87%
Coal Newcas(USD/ton) 75.60 2.75 3.77%
Nickel LME (USD /MT) 14,190 105.0 0.75%
Tin LME (USD /MT) 17,225 (25.0) -0.14%
CPO (MYR/Ton) 3,134 24.0 0.77%
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Company News

BBRI : 290 Ribu UMKM Naik Kelas

PT Bank Rakyat Indonesia Tbk (BBRI) berhasil mendorong
290.030 UMKM nasabah KUR pada 2019 untuk merasakan
naik kelas. Proses naik kelasnya UMKM pun berdasarkan 2
indikator yaitu meningkatnya jumlah pinjaman yang
diterima dan peralihan dari KUR ke pinjaman komersial.
Adapun, BBRI telah menyalurkan KUR Rp87,9 triliun per
Desember 2019. (Investor Daily)

PTBA
Produksi
PT Bukit Asam Tbk (PTBA) mendukung kebijakan
Kementerian ESDMD terkait kontrol produksi batu bara
domestik yang bertujuan untuk meningkatkan harga batu
bara dunia. PTBA tidak menutup kemungkinan akan ada
revisi produksi batu bara pada 2020 karena menyesuaikan
regulasi yang ada nanti. Sebagai catatan, PTBA siap
mengeluarkan CapEx Rp4 triliun untuk pengembangan
bisnis. (Kontan)

Dukung Kebijakan ESDM untuk Kontrol

Domestic & Global News
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BBCA
2020
PT Bank Central Asia Tbk (BBCA) mendorong
implementasi teknologi kartu debit dengan chip dan
menargetkan pada 2020 mencapai 90% dari keseluruhan
kartu debit. Strategi BBCA ialah memberikan promo
khusus bagi pembelajaan dengan kartu debit BCA dengan
chip. Tercatat, pada 2019 BBCA berhasil mengedarkan
69% kartu debit dengan chip. (Kontan)

: Target 90% ATM dengan Chip Beredar pada

Gubernur Bl: Penguatan Rupiah Bukti Fundamental Peningkatan Ekonomi

Nilai tukar rupiah menguat pada akhir pekan ini, Jumat (10/1). Berdasarkan kurs referensi Jakarta Interbank Spot Dollar
Rate (JISDOR), nilai tukar rupiah terhadap dollar Amerika Serikat (AS) menguat 0,35% ke 13.812. Perry menambahkan
penguatan rupiah menunjukkan membaiknya kondisi fundamental ekonomi Indonesia. (Kontan)

Pasar Tenaga Kerja Menutup 2019 dengan Rapor Merah

Data Departemen Tenaga Kerja AS merilis pasar tenaga kerja AS menutup 2019 dengan rapor merah dengan penurunan
angka gaji dan upah Desember. Nonfarm payrolls hanya meningkat 145.000 sementara tingkat pengangguran stabil di
level 3,5%. Di samping perlambatan pertumbuhan payroll, pendapatan rata-rata per jam hanya meningkat di level 2,9%,

lebih rendah dari proyeksi peningkatan di level 3,1%. (CNBC)
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INNI Component

End of Upside 1Year Market Price/ . Return on Dividend Sales EPS .
Last Target . ) Price / : i Adjusted
Price Last Year Price* Rating Potential Change Cap EPS BVPS Equity Yield TTM Growth Growth Beta
Price (%) (%) (IDRtn) (TTM) (%) (%) Yoy (%) Yoy (%)

Finance 12.3 2,552.3

BBCA 33,625 33,425 32,000 Hold (4.8) 28.1 829.0 29.3x 4.9x 18.1 1.1 15.0 13.0 1.0
BBRI 4,410 4,400 4,950 Hold 12.2 18.2 544.0 16.0x 2.7x 18.2 3.0 10.8 5.6 1.4
Consumer (20.2) 1,196.0

GGRM 58,100 53,000 61,800 Hold 6.4 (30.2) 111.8 12.1x 2.4x 20.5 4.5 16.9 25.8 1.0
KINO 3,500 3,430 4,680 Buy 33.7 20.7 5.0 10.2x 2.0x 21.2 1.4 34.1 323.0 0.7
ICBP 11,525 11,150 12,875 Hold 11.7 13.5 134.4 27.0x 5.6x 22.2 1.2 11.2 11.4 0.7
KLBF 1,600 1,620 1,780 Hold 11.3 (1.2) 75.0 29.2x 4.9x 17.6 1.6 7.3 6.2 1.3
Infrastructure 1.3 789.56

TLKM 3,980 3,970 4,700 Buy 18.1 4.6 394.3 19.5x 4.0x 213 4.1 35 15.6 0.9
JSMR 5,200 5,175 6,000 Buy 15.4 5.5 37.7 19.5x 2.1x 11.3 0.9 (22.8) (15.2) 1.1
Trade (4.8) 684.8

UNTR 22,250 21,525 26,300 Buy 18.2  (20.0) 83.0 7.8x 1.5x 19.8 5.6 7.3 (4.8) 1.0
MAPI 1,090 1,055 1,300 Buy 19.3 19.8 18.1 22.1x 3.0x 14.8 0.9 11.4 14.7 1.0
Property 4.8 463.1

CTRA 1,035 1,040 1,550 Buy 498  (2.4) 19.2 19.0x 1.3x 7.2 1.0 (0.7)  (28.9) 1.7
WSKT 1,475 1,485 2,600 Buy 76.3  (24.7) 20.0 14.4x 1.1x 7.8 4.9 (39.2) (69.4) 1.6
WIKA 2,160 1,990 2,500 Buy 15.7 16.1 19.4 8.7x 1.2x 15.3 1.8 (12.9) 57.3 1.5
Basic Ind. 7.9 753.4

SMGR 12,200 12,000 14,300 Buy 17.2 5.4 72.4 31.7x 2.3x 7.5 1.7 31.1 (38.1) 1.4
Misc Ind. (14.4) 365.7

ASII 6,825 6,925 8,600 Buy 26.0 (17.8) 276.3 13.5x 1.9x 14.9 3.1 1.2 (7.1) 1.2
Mining (13.3) 368.2

TINS 880 825 800 Hold (9.1) 1.1 6.6 46.4x 1.1x 1.6 2.8 114.6 N/A 1.6
PTBA 2,780 2,660 2,300 Sell (17.3)  (35.8) 32.0 7.1x 1.8x 26.4 12.2 14 (24.9) 1.2
INCO 3,510 3,640 4,200 Buy 19.7 2.0 349 439.7x 1.3x 0.3 N/A (12.6) N/A 1.5
ANTM 885 840 1,100 Buy 24.3 12.0 21.3 26.4x 1.1x 4.1 1.4 23.0 (11.1) 1.5
Agriculture (7.4) 90.9

AALI 13,675 14,575 15,600 Hold 14.1 10.1 26.3 61.8x 1.4x 2.3 1.6 (10.0) (90.1) 0.7
* Target Price for December 2020 Source: Bloomberg, NHKS Research

INNI Summary

INNI Index
INNI Index Movement 8,500 -
YTD Change 5.5%
YTD Change Gap (vs JCI) 5.6% 7,700 1
Weekly Change 1.7%
Weekly Change Gap (vs JCI) 1.8% 6,900 1
INNI Market Capitalization /’ ) o
6,100 4 oy
Market Cap (IDR tn) 3,464 AV
Market Cap (%) 47.27
5,300
4,500 ; . . .
Aug-17 Feb-18 Aug-18 Feb-19 Aug-19

—JCl Index INNI Index (Weighted)

Source: Bloomberg, NHKS Research
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Hour

Country Period Actual Consensus Previous
Jakarta
Tuesday EU 17:00 CPI MoM Dec 0.80% 0.30% -0.30%
07- Jan USA 20:30 Trade Balance Nov $43.1b -$43.7b -$47.2b
USA 22:00 ISM Non-Manufacturing Index Dec 55.0 54.5 53.9
USA 22:00 Factory Orders Nov -0.70% -0.70% 0.30%
USA 22:00 Durable Goods Orders Nov -2.10% -2.00% -2.00%
Wednesday GER 14:00 Factory Orders MoM Nov -1.30% 0.20% -0.40%
08 - Jan EU 17:00 Consumer Confidence Dec -8.1 -- -8.1
USA 19:00 MBA Mortgage Applications Jan 13.50% -- -5.30%
USA 20:15 ADP Employment Change Dec 202k 160k 67k
Thursday CHN 08:30 PPIYoY Dec -0.50% -0.40% -1.40%
09 - Jan CHN 08:30 CPIYoY Dec 4.50% 4.70% 4.50%
GER 14:00 Industrial Production SA MoM Nov 1.10% 0.80% -1.70%
USA 20:30 Initial Jobless Claims Jan 214k 220k 222k
Friday USA 20:30 Change in Nonfarm Payrolls Dec 145k 162k 266k
10-Jan USA 20:30 Unemployment Rate Dec 3.50% 3.50% 3.50%
USA 22:00 Wholesale Inventories MoM Nov -0.10% 0.10% 0.00%

Source: Bloomberg

Domestic Economic Calendar

Date Hour Event Period Actual Consensus Previous
Jakarta
Tuesday Tentative Consumer Confidence Index Dec 126.4 -- 124.2
07-Jan
Wednesday Tentative Foreign Reserves Dec $129.18b - $126.63b
08 - Jan Tentative Net Foreign Assets IDR Dec 1759.0t - 1748.8t

Source: Bloomberg
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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.

All rights reserved by PT NH Korindo Sekuritas Indonesia
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