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IHSG (Jakarta Composite Index) 
July 05 5,739.33 

Chg +5.69pts (+0.10%) 

Volume (bn shares) 81.81 

Value (IDR tn) 7.17 

Adv 182 Dec 206 Unc 213 Untr 111 

Foreign Transaction                 (IDR bn) 
Buy 1,912 

Sell 2,049 

Net Buy (Sell) (137) 

Top Buy NB Val. Top Sell NS Val. 

INKP 78.6 PGAS 102.2 

TLKM 36.2 ASII 24.6 

BTPS 24.0 BBCA 23.9 

PTBA 22.0 UNTR 12.3 

ITMG 21.0 WSKT 11.8 

LQ-45 Index             Top Gainers & Losers 

Gainers % Losers % 

TRAM 8.3% BBTN  -8.9% 

INTP 6.2% ADHI  -5.9% 

LPKR 4.6% PGAS  -5.3% 

JSMR 4.6% TPIA  -4.1% 

INDY 3.9% WSKT  -2.7% 

Government Bond Yield & FX 

 Last Chg. 

Tenor: 10 year  7.72%  -0.02% 

USDIDR 14,394 0.22% 

KRWIDR 12.86 0.00% 

Global Indexes 

Index Last Chg. % 

Dow Jones 24,356.74 181.92  0.75% 

S&P 500 2,736.61 23.39  0.86% 

Nasdaq 7,586.43 83.75  1.12% 

FTSE 100 7,603.22 30.13  0.40% 

CAC 40 5,366.32 45.82  0.86% 

DAX 12,464.29 146.68  1.19% 

Nikkei 21,546.99 (170.05)  -0.78% 

Hang Seng 28,182.09 (59.58)  -0.21% 

Shanghai 2,733.88 (25.24)  -0.92% 

KOSPI 2,257.55 (7.91)  -0.35% 

EIDO 22.53 0.57  2.60% 

Indonesian Market Recap 
JCI closed higher amid the pressure on Asia's markets ahead of the U.S. tariffs on 
China's goods. Top Gainers: Mining (+1.69%), Infrastructure (+1.32%), Trade 
(+1.20%) 

Today’s Outlook: Digests June's Forex Reserves   
Today we estimate JCI to rally with the support range of 5692-5697 and 
resistance range of 5771-5784. Investors await the release of June’s forex 
reserves. May’s forex reserves was at USD122.9 billion, consistently whittled 
away from January’s all-time high of USD132.0 billion. We estimate that the 
decline in June’s forex reserves is not as massive ass prior months’ forex 
reserves as Bank Indonesia hiked its benchmark rate since May amid the 
depreciated rupiah.    

JCI Movement 

JCI - one month Source: Bloomberg Source: Bloomberg JCI - intraday 

Stocks Recommendation (details on the next page) 
Trading Buy: ITMG, RALS, UNTR 
Global Market 
United States 
The U.S. markets closed higher last night as tech. sector snapped higher, yet 
investors monitored tariff slapped on China's goods.   
Europe 
European markets closed higher as auto. sector led the gains. Investors digested 
the subdued concerns about the EU and U.S. trade.   
Asia 
Asia markets snapped lower as investors monitored a bulk of the U.S.-China 
tariff.   

Company News 
AKRA  : Distributes Interim Dividend of IDR120 per Share  
ADHI  : Gives Bridging Fund of IDR100 Billion   
MAPA  : Launches 50 New Stores  
TBIG  : Settles Bonds Issuance of IDR608 Billion  

Domestic & Global News 

The Government Is Optimistic about the Economic Growth of 5.3%   
Fed: Letting inflation run too hot could lead to 'a significant economic downturn'   

Indonesia Economic Data 
Monthly Indicator Last Prev. 

BI 7 Day Rev Repo Rate 5.25% 4.75% 

FX Reserve (USD bn) 122.90  124.90  

Trd Balance (USD bn) (1.52) (1.63) 

Exports Yoy 12.47% 9.01% 

Imports Yoy  28.17% 34.68% 

Inflation  Yoy 3.23% 3.41% 

 
Quarterly Indicator Last Prev. 

Real GDP 5.06% 5.19% 

Current Acc (USD bn) (5.54) (6.04) 

Govt Spending Yoy 2.73% 3.81% 

FDI (USD bn) 3.69  9.40 

Business Confidence  111.02  112.39 

Cons. Confidence* 125.10  121.60  

Commodities         
Commodity Last Chg. % 

Gold (USD /troy oz.) 1,257.9 2.9  0.23% 

Crude Oil (USD /bbl) 72.94 (1.20)  -1.62% 

Coal Newcas(USD/ton) 116.60 0.10  0.09% 

Gas (USD /mmbtu) 2.84 (0.03)  -1.15% 

Nickel LME (USD /MT) 14,195 50.0  0.35% 

Tin LME (USD /MT) 19,425 (175.0)  -0.89% 

CPO (MYR/Ton) 2,284 (14.0)  -0.61% 
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Stocks Recommendation 

ITMG Last = 23250 

Analysis ITMG is the most attractive stock pick among 
its peers amid the robust global coal prices. 
ITMG’s P/E of 7.1x is lower than PTBA and 
ADRO’s P/E of 8.3x, and 8.8x, respectively.  

Range 22875 - 25150 

Action Trading Buy. Cut Loss If Below 22875 

RALS Last =  1355 

Analysis The government estimates 2Q18 economic 
growth to hit 5.2%-5.3% backed by towering 
consumer spending during 2018 Eid Mubarak 
festive than prior Eid Mubarak festive.   

Range 1310 - 1445 

Action Trading Buy. Cut Loss If Below 1310  

UNTR Last = 33250 

Analysis UNTR’s valuation is attractive as its P/E settles 
at 14.7x sharply lower than the last 2-year 
average of 23.4x. Its attractive valuation is 
backed by the trend of stable coal price.  

Range 33075 - 35300 

Action Trading buy. Cut Loss If Below 33075 

Source: Bloomberg 

Source: Bloomberg 

Source: Bloomberg 

Sector Rotation 

Source: Bloomberg 

Relative Rotation Graph - Last 10 Days 
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Relative Valuation 

Source: Bloomberg, NHKS Research * Target Price for December 2018 
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Company News 

Domestic & Global News 

The Government Is Optimistic about the Economic Growth of 5.3%   
Coordinating Economic Minister Darmin Nasution estimated Indonesia’s economic growth to hit around 5.2%-5.3% in 
2Q18. The key takeaway for the growth is the shifting in harvest period from 1Q18 to 2Q18, precisely in April and May 
2018. Another to the harvest period, the regional election held in June, and Eid Mubarak festive contribute to the 
economic growth in 2Q18. (Koran Jakarta)   
 
 
Fed : Letting inflation run too hot could lead to 'a significant economic downturn'   
Federal Reserve officials worry that letting the U.S. economy run too strong could cause major problems down the road if 
left unchecked, according to minutes from the most recent central bank meeting. Some members expressed “concern that 
a prolonged period in which the economy operated beyond potential could give rise to heightened inflationary pressures 
or to financial imbalances that could lead eventually to a significant economic downturn,” the meeting summary released 
Thursday stated. (CNBC)    

AKRA : Distributes Interim Dividend of IDR120 per Share  
AKRA will distribute interim dividends of IDR120 per share. 
The dividends stemmed from 1Q18 net profit of IDR929 
billion. It set July 16th, 2018 as the cum dividend date in 
cash market and recording date. Of note, the shareholders 
will receive dividend payment on August 3rd, 2018. 
(Kontan)  

ADHI : Gives Bridging Fund of IDR100 Billion   
ADHI gave bridging fund to its subsidiary, Adhi Persada 
Properti. The fund will be spent on license cost of new 
projects in 2018. On July 2nd, 2018 injected capital from 
the proceeds of right issue to its subsidiary, PT Adhi 
Persada Gedung. (Kontan)   

MAPA : Launches 50 New Stores  
In 1H18, MAPA launched 50 stores out of 100 new stores 
targeted to be launched in 2018. In 2017, it posted the 
growth of 12% y-y to IDR5.1 trillion in revenues. It is 
optimistic that the 2018 revenues growth is likely as 
outstanding as the 2017’s revenues underpinned by the 
hike in sales during Eid Mubarak festive. (Bisnis Indonesia)   

TBIG: Settles Bonds Issuance of IDR608 Billion   
TBIG has settled the process of the I Phase of 2018’s TBIG 
III Right Issue worth IDR608 billion. The bonds has a fixed 
coupon of 8.5% and 3-year maturity. The proceeds from 
the right issue will be spent on its subsidiary financial 
duty. Of note, its total gross debt hit IDR18.08 trillion in 
1Q18. (Kontan)   
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Global Economic Calendar 

Date Country 
Hour  

Jakarta 
Event Period Actual Consensus Previous 

Monday JPN 06:50 Tankan Large Mfg Index 2Q 21 22 24 

02 - July JPN 07:30 Nikkei Japan PMI Mfg Jun F 53 -- 53.1 

 CHN 08:45 Caixin China PMI Mfg Jun 51 51.1 51.1 

 GER 14:55 Markit Germany Manufacturing PMI Jun F 55.9 55.9 55.9 

 EU 15:00 Markit Eurozone Manufacturing PMI Jun F 54.9 55 55 

 UK 15:30 Markit UK PMI Manufacturing SA Jun 54.4 54 54.4 

 USA 20:45 Markit US Manufacturing PMI Jun F 55.4 -- 54.6 

 USA 21:00 ISM Manufacturing Jun 60.2 58 58.7 

Monday USA 21:00 Factory Orders May 0.40% 0.00% -0.80% 

03 - July USA 21:00 Durable Goods Orders May F -0.40% -- -0.60% 

Wednesday EU 15:00 Markit Eurozone Composite PMI Jun F 54.9 54.8 54.8 

04 - July        

Thursday GER 13:00 Factory Orders MoM May 2.60% 1.10% -2.50% 

05 - July USA 19:15 ADP Employment Change Jun 177.2k 190k 178k 

 USA 19:30 Initial Jobless Claims 30-Jun 231k -- 227k 

Friday USA 01:00 FOMC Meeting Minutes 13-Jun    

06 - July GER 13:00 Industrial Production SA MoM May  0.30% -1.00% 

 USA 19:30 Trade Balance May  -$45.4b -$46.2b 

 USA 19:30 Change in Nonfarm Payrolls Jun  198k 223k 

 USA 19:30 Unemployment Rate Jun  3.80% 3.80% 

Source: Bloomberg 

Domestic Economic Calendar 

Source: Bloomberg 

Date 
Hour  

Jakarta 
Event Period Actual Consensus Prev. 

Monday 11:00 Nikkei Indonesia PMI Mfg Jun 50.3 -- 51.7 

02 - July 11:00 CPI NSA MoM Jun 0.59% 0.51% 0.21% 

 11:00 CPI Core YoY Jun 2.72% 2.78% 2.75% 

 Tentative CPI YoY Jun 3.12% 3.00% 3.23% 

       

Wednesday Tentative Money Supply M2 YoY May 6.02% -- 7.40% 

04 - July Tentative Money Supply M1 YoY May 10.09% -- 10.20% 

       

Friday Tentative Net Foreign Assets IDR Jun  -- 1677.9t 

06 - July Tentative Foreign Reserves Jun  -- $122.90b 

Source: Bloomberg 
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Date Event Company 

Monday Annual Shareholder Meeting APOL 

02 - July Extraordinary Shareholder Meeting KBRI 

 Rights Delisting Date BULL 

 Cum Dividend Date EMTK (IDR20 per share) 

  JTPE (IDR17 per share) 

  MERK (IDR260 per share) 

  SCMA (IDR35 per share) 

Tuesday Extraordinary Shareholder Meeting WSBP 

03 - July Stock Split CLEO (5 for 1) 

 Rights Delisting Date BKSW 

 Cum Dividend Date ASBI (IDR10 per share) 

  GGRM (IDR2,600 per share) 

  LION (IDR15 per share) 

  LMSH (IDR10 per share) 

  MNCN (IDR15 per share) 

  SRTG (IDR74 per share) 

  UNIC (IDR92 per share) 

Wednesday Rights Listing Date BBHI 

04 - July Stock Split  IBFN (1 for 5) 

  MINA (5 for 1) 

 Cum Dividend Date BBYB (IDR1.11 per share) 

  CAMP (IDR3 per share) 

  INKP (IDR100 per share) 

  LCKM (IDR1 per share) 

  SMAR (IDR30 per share) 

  TKIM (IDR30 per share) 

Thursday IPO Listing MAP Aktif Persada 

05 - July  Transcoal Pacific 

Friday Rights Delisting Date ATIC 

06 - July  BABP 

Corporate Calendar 

Source: Bloomberg 

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. 
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