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IHSG (Jakarta Composite Index) 
July 25 5,933.89 

Chg +2.05pts (+0.04%) 

Volume (bn shares) 106.54 

Value (IDR tn) 6.75 

Adv 186 Dec 191 Unc 233 Untr 126 

Foreign Transaction                 (IDR bn) 
Buy 1,672 

Sell 1,642 

Net Buy (Sell) 30 

Top Buy NB Val. Top Sell NS Val. 

BBCA 122.5 TLKM 130.7 

INKP 75.3 BMRI 44.0 

UNTR 50.1 MAIN 21.8 

PTBA 46.4 BUMI 20.4 

ASII 38.6 BBRI 20.0 

LQ-45 Index             Top Gainers & Losers 

Gainers % Losers % 

MYRX 8.5% EXCL  -3.7% 

UNTR 5.0% TLKM  -3.2% 

ADRO 4.4% SSMS  -2.7% 

BUMI 4.1% JSMR  -2.4% 

ASII 3.4% SCMA  -2.0% 

Government Bond Yield & FX 

 Last Chg. 

Tenor: 10 year  7.77%  -0.04% 

USDIDR 14,475  -0.48% 

KRWIDR 12.86 0.39% 

Global Indexes 

Index Last Chg. % 

Dow Jones 25,414.10 172.16  0.68% 

S&P 500 2,846.07 25.67  0.91% 

Nasdaq 7,932.24 91.47  1.17% 

FTSE 100 7,658.26 (50.79)  -0.66% 

CAC 40 5,426.41 (7.78)  -0.14% 

DAX 12,579.33 (110.06)  -0.87% 

Nikkei 22,614.25 103.77  0.46% 

Hang Seng 28,920.90 258.33  0.90% 

Shanghai 2,903.65 (1.92)  -0.07% 

KOSPI 2,273.03 (7.17)  -0.31% 

EIDO 24.02 0.29  1.22% 

Indonesian Market Recap 
JCI ended flat yesterday amid the rupiah appreciated. Bank Indonesia projected 
the 2018's current account deficit to reach USD25 billion.  Top Gainers: Misc. 
(+2.67%), Mining (+1.44%), Trade (+1.19%)  

Today’s Outlook: Sharia-Based Economic as National Strategy  
We estimate JCI to move higher with the support range of 5900-5915 and 
resistance range of 5980-6000. Bank Indonesia (BI) offers 5 strategies of Sharia
-based economic development so that Indonesia can compete with other 
countries. According to BI Governor Perry Warjiyo, the Sharia-based economic 
shall be set as a national program. The development of Sharia-based economic 
required the concerted endorsement from the Indonesian government and BI is 
confidence that Joko Widodo can give the needed support.   

JCI Movement 

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

Stocks Recommendation (details on the next page) 
Trading Buy: PWON, PTBA, UNTR 
Global Market 
United States 
The U.S. stocks ended lower. Investors positively responded to the possibility of 
the U.S.-EU trade deal.           
Europe 
European stocks ended lower. Investors concerned about the decision resulted 
from the meeting between Jean Claude Juncker and Trump.         
Asia 
Asia stocks moved mixed amid the China's government commitment to a 
vigorous fiscal policy.   

Company News 
INCO : Posts Revenue of USD374.61 Million      
AALI : Decline of 23% in Net Profit      
SAME : Constructs Bekasi-Based Omni Hospital by Loan     
UNTR : Posts Sales of 2,400 Heavy Machinery        

Domestic & Global News 

BI Support Development of Sharia-Based Economy in Indonesia        
The U.S. and EU Agree to Lower Tariffs          

Indonesia Economic Data 
Monthly Indicator Last Prev. 

BI 7 Day Rev Repo Rate 5.25% 5.25% 

FX Reserve (USD bn) 119.80  122.90  

Trd Balance (USD bn) 1.74  (1.52) 

Exports Yoy 11.47% 12.47% 

Imports Yoy  12.66% 28.17% 

Inflation  Yoy 3.12% 3.23% 

 
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  106.28  112.39 

Cons. Confidence* 128.10  125.10  

Commodities         
Commodity Last Chg. % 

Gold (USD /troy oz.) 1,231.6 7.1  0.58% 

Crude Oil (USD /bbl) 69.30 0.78  1.14% 

Coal Newcas(USD/ton) 115.00 1.50  1.32% 

Gas (USD /mmbtu) 2.78 0.04  1.57% 

Nickel LME (USD /MT) 13,680 80.0  0.59% 

Tin LME (USD /MT) 19,750 75.0  0.38% 

CPO (MYR/Ton) 2,163 11.0  0.51% 
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Stocks Recommendation 

PWON Last = 560 

Analysis PWON succeeded to post the growth of 10% y-
y to IDR1.72 trillion in the 2Q18’s sales. Its net 
profit grew by 3.6% y-y bearing EPS of 11.39. 
Thus, it results in a surprise of 13.5% from 
consensus estimate.   

Range 555 - 580 

Action Trading Buy. Cut Loss If Below 555 

PTBA Last =  4320 

Analysis PTBA succeeded to book the hike of 8.1% y-y 
to IDR4.7 trillion in the 2Q18’s sales. The net 
profit margin posted the growth from 19.3% in 
2Q17 to 23.6% in 2Q18. Thus, EPS grew by 
31.9% to 106.75.   

Range 4230 - 4440 

Action Trading Buy. Cut Loss If Below 4230 

UNTR Last = 34550 

Analysis UNTR posted the sales reaching 2,400 units in 
2H18 or growing by 37% y-y. The biggest 
growth derives from the sales of 32% q-q by 
the construction segment, and the sales of 
25% q-q by the agro segment, and the sales of 
19% y-y by the forestry segment.   

Range 33500 - 35000 

Action Trading buy. Cut Loss If Below 33500 

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 

BI Support Development of Sharia-Based Economy in Indonesia       
Bank Indonesia (BI) prepares 5 strategies to develop the Sharia-based economy so that Indonesia is capable of competing 
with other countries. The 5 strategies are the government concerted support, the Sharia-based economy as a national 
program, the establishment of special coordination board, focus on sectors having competitive benefit and the importance 
of national strategy of sharia financial. BI is also confidence that President Joko Widodo will give a concerted support to 
the set strategies. (Bisnis Indonesia)           
 
 
The U.S. and EU Agree to Lower Tariffs        
President Trump stated that the U.S. and European Union agreed to work on zero tariffs, zero non-tariff barriers, and zero 
subsidies for the non-auto industrial goods. Meanwhile, the European Commission President Jean-Claude Juncker stated 
that the EU will hold off further tariffs and reassess existing tariffs on steel and aluminum. He also added that the meeting 
run well and in constructive manner. (CNBC)           

INCO : Posts Revenue of USD374.61 Million    
INCO posted the growth of 28.34% y-y to USD374.61 
million in I semester’s revenues. The growth was backed 
by the sales volume of matte nickel of 18.764 tons and the 
average price of nickel sales increasing to USD10.880 per 
ton in 2Q18. Of note in 2018, INCO will focus on optimizing 
production capacity, elevating efficiency, and cost 
reduction. (Bisnis Indonesia)           

AALI : Decline of 23% in Net Profit        
AALI booked the growth of 5.56% y-y to IDR9.02 trillion in 
I semester’s net revenues. However, the hike of 13.66% y-
y to IDR7.37 trillion in COGS suppressed AALI’s 
performance. Thus, the gross profit and net profit 
respectively declined by 19.90% y-y to IDR1.65 trillion and 
23.33% y-y to IDR783.91 billion. Of note, its assets was 
IDR26.84 trillion in 2Q18. (Kontan)           

SAME : Constructs Bekasi-Based Omni Hospital by Loan         
SAME through its subsidiary, PT Kurnia Sejahtera Utama 
(KSU) received an investment credit loan given by BBNI 
with the principle amount of IDR258 billion. The loan will 
be allocated for the construction of Bekasi-Based Omni 
Hospital estimated to operate in the 4Q18. Besides, it also 
took over land in Balikpapan, yet the hospital construction 
in such land is postponed due to the sluggish commodity 
sector. (Bisnis Indonesia)          

UNTR : Posts Sales of 2,400 Heavy Machinery        
UNTR posted the growth of 37.06% y-y to 2,400 units in I 
semester’s sales of heavy machinery. Of note, the sales 
reached 53.33% from the 2018’s sales target of 4,500 
units. The growth was backed by the rosier coal sales and 
the uptrend of higher coal prices. The sales contributed by 
the mining sector was 55%, construction 21%, plantation 
15%, and forestry 9%. (Bisnis Indonesia)           
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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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