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Market Recap
IHSG ditutup melemah ditekan oleh sektor infrastruktur. JCI's Top Losers:
Infrastructure (-1.0%), Trade (-0.4%), Consumer (-0.3%).

Senada dengan IHSG, INNI index ditutup melemah ditekan oleh JPFA yang
membukukan penurunan laba 3Q19 yang signifikan senada dengan penurunan
harga boiler.

Daily Foreign & Domestic Sector Movement

IHSG mencatatkan net foreign sell sebesar Rp430 miliar. Sektor telekomunikasi
dan bank masing-masing mencatatkan net sell Rp185 miliar dan Rp115 miliar.
Dari sisi komoditas, harga minyak mentah West Texas Intermediate melemah
tipis dipicu oleh rencana Arab Saudi untuk menjual hanya 1,5% saham Aramco
dan menetapkan target valuasi intial public offerring dari USD1,6 triliun menjadi
uUsSD1,71 triliun.

Nilai tukar rupiah terhadap dolar AS melemah 0,01% menjadi 14.079 per dolar
AS.

Today’s Outlook: Tekanan Industri Tembakau

Dow Jones ditutup menguat tipis 0,11% ke level 28.036 yang ditopang oleh
penguatan saham Apple (+0,50%) dan saham Disney (+2,07%). Selain itu, pelaku
pasar mulai skeptis terkait kesepakatan parsial antara AS dan Tiongkok. Dari sisi
domestik, kementrian kesehatan mengusulkan revisi Peraturan Pemerintah (PP)
nomor 109 tahun 2012 tentang perluasan ukuran gambar peringatan kesehatan
dari 40% menjadi 90% dari total luas kemasan. Hari ini perhatikan saham-saham
produsen rokok.

Company News

ASII : Penjualan Isuzu Astra Turun Tipis
PTPP  : Gelar Kompetisi Pemrograman Konstruksi
INTP : Strategi Pertahankan Volume Penjualan

Domestic & Global News
Belanja Subsidi Menurun 8,8% hingga Oktober
Ekspor Minyak Mentah Arab Saudi Anjlok
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Monthly Indicator Last Prev. Quarterly Indicator Last Prev.
Bl 7 Day Rev Repo Rate  5.00%  5.25% Real GDP 5.05% 5.05%
FX Reserve (USD bn) 126.70  124.33 Current Acc (USD bn)  (8.40) (8.40)
Trd Balance (USD bn) 0.16 (0.16) Govt. Spending Yoy 8.23% 8.23%
Exports Yoy -6.13%  -5.74% FDI (USD bn) 5.78 5.78

Imports Yoy -16.39%  -2.41% Business Confidence  108.05 108.05
Inflation Yoy 3.13%  3.39% Cons. Confidence* 121.80 123.10

JCI Index
Nov. 18 6,122.62
Chg. -5.72pts (-0.09%)
Volume (bn shares) 79.75
Value (IDR tn) 5.45

Adv 137 Dec 258 Unc 272 Untr 130
INNI Index
Last 8,276.76
Chg. -43.83pts (-0.53%)
INNI Top Gainers & Losers
Gainers % Losers %
CTRA 3.8%  IPFA -3.3%
INDF 1.3% UNTR -2.1%
PTPP 13%  INCO 2.1%
ASII 1.1% SMGR -2.0%
MIKA 1.1% TLKM -2.0%
Foreign Transaction (IDR bn)
Buy 1,699
Sell 2,129
Net Buy (Sell) 430
Top Buy NB Val. Top Sell NS Val.
BBRI 779 TLKM 192.4
INDF 16.2 BBCA 163.9
CTRA 9.1 SMGR 29.1
ADRO 8.0 BMRI 28.8
BNLI 80 AKRA 28.3
Government Bond Yield & FX

Last Chg.

Tenor: 10 year 7.02% -0.01%
USDIDR 14,081 0.03%
KRWIDR 12.09 0.17%
Global Indexes
Index Last Chg. %
Dow Jones 28,036.22 31.33 0.11%
S&P 500 3,122.03 1.57 0.05%
FTSE 100 7,307.70 4.76 0.07%
DAX 13,207.01 (34.74) -0.26%
Nikkei 23,416.76 113.44 0.49%
Hang Seng 26,681.09 354.43 1.35%
Shanghai 2,909.20 17.86 0.62%
KOSPI 2,160.69 (1.49) -0.07%
EIDO 24.69 (0.18) -0.72%
Commodities
Commodity Last Chg. %
Gold (USD /troy oz.) 1,471.5 3.3 0.22%
Crude Oil (USD /bbl) 57.05 (0.67) -1.16%
Coal Newcas(USD/ton) 70.20 0.10 0.14%
Nickel LME (USD /MT) 14,845 (130.0) -0.87%
Tin LME (USD /MT) 16,060 (40.0) -0.25%
CPO (MYR/Ton) 2,597 (10.0) -0.38%
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Company News

ASlI : Penjualan Isuzu Astra Turun Tipis

Anak usaha PT Astra International Tbk (ASII), yaitu PT Isuzu
Astra Motor Indonesia (IAMI) pada 9M19 membukukan
penurunan tipis penjualan mobil sebesar 0,6% YoY. IAMI
hanya mampu menjual 17.697 unit Isuzu dari Januari-
September 2019. Penurunan penjualan pasar domestik
masih tipis dan terbantu oleh peluncuran produk baru
Isuzu Traga pada 2018. (Kontan)

INTP : Strategi Pertahankan Volume Penjualan

PT Indocement Tunggal Prakarsa Tbk (INTP) diproyeksikan
akan kesulitan mengejar target penjualan hingga akhir
2019 karena rendahnya permintaan pasar. Sepanjang
9M19, volume penjualan INTP turun dan mengakibatkan
revisi target kinerja keuangan INTP. INTP saat ini masih
diuntungkan dengan penurunan harga batubara dan
efisiensi yang mengerek laba. (Investor Daily)
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PTPP  : Gelar Kompetisi Pemrograman Konstruksi

PT PP Tbk (PTPP) berhasil menghelat Digital Construction
Hack Workshop (DCHW) pada 25 September yang
merupakan kompetisi pemrograman konstruksi digital
pertama di Asia. PTPP menggaet para developer untuk
membantu menjawab tantangan di era digital yang
dituangkan ke dalam aplikasi. Nantinya pada 26-27
November, 5 grup terpilih akan melaju ke acara puncak
Digital Construction Day 2019. (Kontan)

Penyaluran subsidi oleh pemerintah sepanjang tahun ini tercatat lebih rendah dibandingkan tahun lalu. Kementerian
Keuangan melaporkan, belanja subsidi sampai dengan Oktober 2019 sebesar Rp 146,2 triliun, lebih rendah dibandingkan
periode yang sama tahun sebelumnya yaitu Rp 160,4 triliun. Perlambatan ini akibat harga minyak mentah Indonesia (ICP)

yang lebih rendah dari asumsi sepanjang tahun ini. (Kontan)

Ekspor Minyak Mentah Arab Saudi Anjlok

Ekspor minyak mentah Arab Saudi pada September turun 3% menjadi 6,67 juta barel per hari (bph) dari 6,88 juta bph pada
Agustus. Serangan drone dan rudal di dua pabrik industri minyak Arab Saudi - Abgaiq dan Khurais - pada 14 September
melumpuhkan lebih dari setengah produksi minyak Kerajaan. (Reuters)
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INNI Component

End of Upside 1Year Market Price/ Return on Dividend  Sales EPS

Last Target . X 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 10.5 2,391.0

BBCA 31,400 26,000 32,000 Hold 1.9 25.1 774.2 27.4x 4.6x 18.1 1.1 15.0 13.0 1.0
BBRI 4,120 3,660 4,950 Buy 20.1 17.0 508.2 15.0x 2.6x 18.2 3.2 10.8 5.6 14
BMRI 6,975 7,375 8,000 Hold 14.7 (6.7) 325.5 12.0x 1.7x 14.7 3.5 10.6 11.9 1.4
Consumer (11.9) 1,172.4

GGRM 53,150 83,625 110,000 Buy 107.0 (32.0) 102.3 11.0x 2.2x 20.5 4.9 16.9 25.8 1.0
UNVR 42,150 45,400 59,000 Buy 40.0 2.1 321.6 44.0x 46.7x 92.3 2.8 2.6 (24.4) 1.0
ICBP 11,400 10,450 11,800 Hold 3.5 29.9 132.9 26.7x 5.6x 22.2 1.2 11.2 11.4 0.7
INDF 7,975 7,450 8,700 Hold 9.1 34.0 70.0 14.3x 1.9x 14.2 2.1 5.7 25.2 1.1
KAEF 2,270 2,600 4,100 Buy 80.6 (11.7) 12.6 54.2x 5.6x 16.6 0.7 29.6 (81.4) 1.0
KLBF 1,510 1,520 1,870 Buy 23.8 (1.9) 70.8 27.6x 4.6x 17.6 1.7 7.3 6.2 1.3
Infrastructure 4.8 788.38

TLKM 4,000 3,698 4,350 Hold 8.7 2.7 396.2 19.6x 4.0x 21.3 4.1 3.5 15.6 0.9
JSMR 5,075 4,280 6,000 Buy 18.2 26.2 36.8 19.0x 2.0x 11.3 0.9 (22.8) (15.2) 1.1
Trade (3.0) 704.3

UNTR 21,900 27,350 35,000 Buy 59.8 (36.3) 81.7 7.6x 1.5x 19.8 5.6 #N/AN/A (4.8) 0.9
SILO 7,050 3,590 7,230 Hold 2.6 128.9 11.5 204.4x 1.8x 0.9 N/A 18.6 1333.7 0.8
MIKA 2,690 1,575 2,300 Hold (14.5) 84.9 38.3 58.2x 9.2x 16.4 0.7 17.2 12.1 0.4
LPPF 3,520 5,600 5,500 Buy 56.3 (21.6) 9.9 12.7x 5.5x 37.8 9.5 0.7 (18.7) 0.7
RALS 1,115 1,420 2,050 Buy 83.9 (15.8) 7.9 11.2x 1.8x 17.1 4.5 (2.0) 15.8 0.7
MAPI 1,055 805 1,300 Buy 23.2 31.9 17.5 21.4x 2.9x 14.8 0.9 11.4 14.7 0.9
Property 19.9 474.6

PWON 590 620 725 Buy 22.9 (3.3) 28.4 9.8x 2.0x 22.2 1.2 0.2 20.8 1.3
CTRA 1,105 1,010 1,080 Hold (2.3) 16.9 20.5 20.3x 1.4x 7.2 0.9 (0.7)  (28.9) 1.7
PTPP 1,600 1,805 2,450 Buy 53.1 2.2 9.9 8.5x 0.8x 9.4 3.0 8.6 (37.6) 1.6
WSKT 1,465 1,680 2,600 Buy 77.5  (10.1) 19.9 14.3x 1.1x 7.8 5.0 (39.2)  (69.4) 1.5
WIKA 1,995 1,655 2,500 Buy 25.3 56.5 17.9 8.0x 1.1x 15.3 1.9 #N/AN/A 57.3 1.4
Basic Ind. 20.7 755.1

JPFA 1,620 2,150 1,940 Buy 19.8 (21.4) 19.0 12.3x 1.9x 16.1 3.1 73 (38.6) 1.1
SMGR 12,500 11,500 13,600 Hold 8.8 12.6 74.1 32.4x 2.4x 7.5 1.7 31.1 (38.1) 1.4
INTP 19,675 18,450 19,000 Hold (3.4) 0.3 72.4 42.5x 3.2x 7.6 2.8 5.3 90.4 1.5
Misc Ind. (16.7) 350.6

ASII 6,600 8,225 8,600 Buy 303 (22.4) 267.2 13.0x 1.9x 14.9 3.2 1.2 (7.1) 1.2
Mining (18.6) 347.9

ADRO 1,330 1,215 1,750 Buy 31.6 (10.4) 42.5 5.8x 0.8x 14.2 6.8 10.2 51.9 13
PTBA 2,510 4,300 5,100 Buy 103.2 (46.1) 28.9 6.4x 1.6x 26.4 13.5 1.4 (24.9) 1.2
INCO 3,290 3,260 4,400 Buy 33.7 4.8 32.7 402.8x 1.2x 0.3 N/A (12.6) N/A 1.5
ANTM 820 765 1,200 Buy 46.3 21.5 19.7 24.5x 1.0x 4.1 1.6 23.0 (11.1) 1.5
* Target Price for December 2019 Source: Bloomberg, NHKS Research

INNI Summary

INNI Index
INNI Index Movement 10,500 4
YTD Change 13.9% 9500 1
YTD Change Gap (vs JCI) 15.1%
Weekly Change 1.4% 8:900 1
Weekly Change Gap (vs JCI) -1.0% 7,500 -
INNI Market Capitalization 6.500 -
Market Cap (IDR tn) 3,464
Market Cap (%) 47.27 55001
4,500 -
3,500 : : . .
Aug-16 Apr-17 Dec-17 Aug-18 Apr-19

——JCl Index INNI Index (Weighted)

Source: Bloomberg, NHKS Research
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Hour

Country Period Actual Consensus Previous
Jakarta

Tuesday USA 20:30 Housing Starts Oct 1320k 1256k

19- Nov

Wednesday USA 19:00 MBA Mortgage Applications Nov -- 9.60%

20- Nov

Thursday USA 20:30 Philadelphia Fed Business Outlook Nov 6 5.6

21 - Nov USA 20:30 Initial Jobless Claims Nov 218k 225k
USA 22:00 Leading Index Oct -0.20% -0.10%
EU 22:00 Consumer Confidence Nov -7.2 -7.6
USA 22:00 Existing Home Sales Oct 5.49m 5.38m

Friday GER 14:00 GDP SA QoQ 3Q 0.10% 0.10%

22 - Nov GER 15:30  Markit/BME Germany Manufacturing PMI Nov 42.9 42.1
GER 15:30 Markit Germany Services PMI Nov 52 51.6
EU 16:00 Markit Eurozone Manufacturing PMI Nov 46.4 45.9
UK 16:30 Markit UK PMI Manufacturing SA Nov 48.8 49.6
USA 21:45 Markit US Manufacturing PMI Nov 51.5 51.3
USA 22:00 U. of Mich. Sentiment Nov 95.7 95.7

Source: Bloomberg

Domestic Economic Calendar

Hour
Date Event Period Actual Consensus Previous
Jakarta
Thursday Tentative Bank Indonesia 7D Reverse Repo Nov 5.00% 5.00%

21- Nov

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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