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IHSG (Jakarta Composite Index) 
July 26 5,946.14 

Chg +12.25pts (+0.21%) 

Volume (bn shares) 116.27 

Value (IDR tn) 8.27 

Adv 186 Dec 189 Unc 235 Untr 114 

Foreign Transaction                 (IDR bn) 
Buy 1,672 

Sell 1,642 

Net Buy (Sell) 30 

Top Buy NB Val. Top Sell NS Val. 

BBRI 108.7 BMRI 22.2 

PTBA 88.2 SMGR 20.4 

BBNI 64.7 TKIM 19.9 

BBCA 63.3 TLKM 18.5 

UNTR 56.6 PGAS 15.8 

LQ-45 Index             Top Gainers & Losers 

Gainers % Losers % 

INDY 4.5% TRAM  -15.9% 

BBNI 3.8% MYRX  -8.6% 

HMSP 2.7% BMTR  -5.6% 

PTBA 2.6% PWON  -3.6% 

WSBP 2.1% BRPT  -3.5% 

Government Bond Yield & FX 

 Last Chg. 
Tenor: 10 year  7.74%  -0.03% 

USDIDR 14,463  -0.08% 

KRWIDR 12.92 0.43% 

Global Indexes 

Index Last Chg. % 

Dow Jones 25,527.07 112.97  0.44% 

S&P 500 2,837.44 (8.63)  -0.30% 

Nasdaq 7,852.19 (80.05)  -1.01% 

FTSE 100 7,663.17 4.91  0.06% 

CAC 40 5,480.55 54.14  1.00% 

DAX 12,809.23 229.90  1.83% 

Nikkei 22,586.87 (27.38)  -0.12% 

Hang Seng 28,781.14 (139.76)  -0.48% 

Shanghai 2,882.23 (21.42)  -0.74% 

KOSPI 2,289.06 16.03  0.71% 

EIDO 23.77 (0.25)  -1.04% 

Indonesian Market Recap 
JCI moved higher, yet it ended flat amid the subdued trade war. Top Gainers: 
Mining (+1.00%), Agri. (+0.97%), Consumer (+0.89%)  

Today’s Outlook: Prioritize Exports  
We estimate JCI to close higher with the support range 5900-5920 and 
resistance range of 5985-6000. President Joko Widodo revealed that Indonesia 
currently is loomed by the current account deficit and trade balance deficit 
caused by the whittling away expansion of business and investment. He called 
for the head officers of districts and provinces to implement an easy access to 
the investment regulations, especially business oriented on export. Such action 
is expected to strengthen Indonesia’s fundamental.  

JCI Movement 

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

Stocks Recommendation (details on the next page) 
Trading Buy: MEDC, INKP, BKSL 
Global Market 
United States 
The U.S. stocks ended mixed yesterday amid the plunge in Facebook's stocks 
posting lower-than-estimate financial statements.            
Europe 
European stocks ended higher as the U.S. and the EU initiated a "new phase" 
and the ECB held interest rates unchanged.          
Asia 
Asia stocks ended mixed. Investors' concerns about the threat of trade war still 
lingered, albeit the success of the U.S. - EU meeting.     

Company News 
ASGR : Books Surge of 46% in Revenues       
AALI : Sales Volumes Hikes by 19%       
JSMR : Evaluates Securitization Instrument       
UNTR : Books Growth of 60% in Net Profit         

Domestic & Global News 

Curbing Infrastructure Projects to Stabilize Rupiah         
Mnuchin Will Closely Monitoring Chinese Currency for Signs of Manipulation           

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.) 1,222.7 (8.9)  -0.73% 

Crude Oil (USD /bbl) 69.61 0.31  0.45% 

Coal Newcas(USD/ton) 111.60 0.35  0.31% 

Gas (USD /mmbtu) 2.78 0.01  0.18% 

Nickel LME (USD /MT) 13,775 95.0  0.69% 

Tin LME (USD /MT) 19,850 100.0  0.51% 

CPO (MYR/Ton) 2,202 39.0  1.80% 
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Stocks Recommendation 

MEDC Last = 1020 

Analysis MEDC succeeded to beef up the back-to-back 
sales growth from -23% in FY2015 to 3% in 
FY2016 and 57% in FY2017. Now, it is listed on 
LQ-45 index expected to result in a further 
positive sentiment.   

Range 960 - 1050 

Action Trading Buy. Cut Loss If Below 960 

INKP Last =  19400 

Analysis INKP succeeded to edge up its sales growth 
from -4% in FY2016 to 15% in FY2017. Besides, 
its EPS also posted a steep surge of 95.8% to 
386 bolstered by the hike in its margin from 
7.5% in 2016 to 12.7% in 2017.   

Range 18800 - 20400 

Action Trading Buy. Cut Loss If Below 18800 

BKSL Last = 140 

Analysis BKSL will settle the construction of Sentul City-
based AEON Mall likely to draw 2 million 
visitors. Besides, it has 4 under-construction 
residential towers.   

Range 130 - 150 

Action Trading buy. Cut Loss If Below 130 

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 

Curbing Infrastructure Projects to Stabilize Rupiah        
The Indonesia government is evaluating the option to postpone big and not-urgent infrastructure projects resulting in the 
whittling away imports. The projects postponement is likely capable of curing the trade balance deficit attributable to the 
massive capital outflow in Indonesia’s market. Of note as of early–2018, rupiah has been depreciated by 6.6% against USD. 
President Joko Widodo stated that the current account deficit and trade balance deficit shall me settled in order to 
maintain rupiah’s fundamental. (CNBC)            
 
 
Mnuchin Will Closely Monitoring Chinese Currency for Signs of Manipulation         
U.S. Treasury Secretary, Steve Mnuchin said that he is closely monitoring the Chinese currency and the weakening factors 
in the market. To ensure the fair trade advantages, the Treasury is also searching for currency manipulation in different 
markets - not only in Chinese currency. The Treasury will review the yuan's weakness further in the U.S. Treasure's semi-
annual report on currency manipulation. Earlier on, President Trump has accused the European Union and China of 
manipulating their currencies. (CNBC)            

ASGR : Books Surge of 46% in Revenues     
ASGR posted the growth of 46.4% y-y to IDR1,67 trillion in I 
semester’s net revenues. The upbeat performance was 
attributable to the soaring surge of 505% in the office 
solution segment through the e-commerce Axiqoe. 
Although COGS surged by 36.9% y-y, ASGR managed to 
post the growth of 20% y-y to IDR86.97 billion in net profit. 
(Kontan)            

AALI : Sales Volumes Hikes by 19%          
AALI booked the increment of 19% y-y to 992,000 tons in 
CPO and its derivate products sales volume. Yet, it profit 
was suppressed by CPO’s average selling prices edging 
down by 8% y-y to IDR7,893 per kg. It will monitor further 
the volatility of such average selling prices. (Bisnis 
Indonesia)            

JSMR : Evaluates Securitization Instrument          
JSMR is evaluating the option of securitization instrument 
to collecting funds from capital market. The evaluated toll 
road sections are Jakarta-Tangerang, Jakarta-Cikampek, 
Purbaleunyi, and Surabaya-Gempol. It previously issued 
collective investment contracts (KIK-EBA) with the 
underlying assets of Jagorawi’s toll road section in 2017. 
(Bisnis Indonesia)           

UNTR : Books Growth of 60% in Net Profit          
UNTR posted the growth of 32% y-y to IDR38.94 trillion 
and 60% y-y to IDR5.47 trillion in I semester’s revenues 
and net profit, respectively. The better performance was 
underpinned by its subsidiaries, namely PT Pamapersada 
Nusantara dan PT Acset Indonesia Tbk respectively 
posting the growth of 32% y-y to IDR17.4 trillion and 70% 
y-y to IDR1.7 trillion in I semester’s revenues. (Kontan)            
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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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