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Global Indexes
Index Last Chg. %
Company News Dow Jones 27,090.72 13266  0.49%
LPPF  : Posts Net Profits of IDR1.1 Trillion S&P 500 3,039.42 1687  0.56%
BMRI  : Net Profits Hike to IDR203 Trillion FTSE 100 733128 il s
KLBF : Absorbs IDR1 Trillion Worth of CapEx !
BBCA :Launches A Digital Bank in 2020 . 12,94171 4720 LR
Nikkei 22,867.27  67.46  0.30%
Domestic & Global News Hang Seng 26,891.26  223.87  0.84%
Forex Requirements Hike 3%-5% Shanghai 2,980.05 2512  0.85%
Major Contraction in Iran Driving the Middle East’s Growth Slowdown KOSPI 2,093.60 571 0.27%
EIDO 25.65 0.18 0.71%
Indonesia Economic Data Commodities
Monthly Indicator Last Prev. Quarterly Indicator Last Prev. Commodity Last Chg. %
Bl 7 Day Rev Repo Rate  5.00%  5.25% Real GDP 5.05% 5.05% Gold (USD /troy oz.) 14925 (12.1) -0.81%
FX Reserve (USD bn) 12433 126.40 Current Acc (USD bn)  (8.40) (8.40) Crude Oil (USD /bbl) 55.81 (0.85) -1.50%
Trd Balance (USD bn) (0.16) 0.09 Govt. Spending Yoy 8.23% 8.23% Coal Newcas(USD/ton) 67.35 (0.95) -1.39%
Exports Yoy -5.74%  -9.99%  FDI(USD bn) 5.78 5.78 Nickel LME (USD /MT) 16,640 (135.0) -0.80%
Imports Yoy -2.41% -15.60%  Business Confidence  108.05 108.05 Tin LME (USD /MT) 16,725 500  0.30%
Inflation Yoy 3.39% 3.49% Cons. Confidence* 121.80 123.10 CPO (MYR/Ton) 2,398 14.0 0.59%
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Company News

LPPF : Posts Net Profits of IDR1.1 Trillion

PT Matahari Department Store Tbk (LPPF) enjoyed 3Q19
net profits of IDR1.1. trillion or a 1.5% y-y increase. The
sound performance was in light of 7.9 million loyal
customers or a 15% growth. In 3Q19, LPPF operated 166
stores across 75 cities in Indonesia. LPPF is optimistic
about its promising outlook as its fashion collections
improve. (Bisnis Indonesia)

KLBF  : Absorbs IDR1 Trillion Worth of CapEx

PT Kalbe Farma Tbk (KLBF) from Jan. to Sept. 2019
absorbed IDR1 trillion of IDR1.5 trillion wort of CapEx
allocated. KLBF will spend the CapEx absorbed on
constructing factories and warehouses for supporting
production and distribution. It will also invest the CapEx on
digital transformation. (Kontan)

Domestic & Global News

Forex Requirements Hike 3%-5%
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BMRI : Net Profits Hike to IDR203 Trillion

PT Bank Mandiri Tbk (BMRI) posted 3Q19 consolidated
loans of IDR806.8 trillion or a 11.5% y-y increase. The loan
performance cut NPL by 48 bps to 2.53% g-q and CKP to
6.27% BMRI is currently focusing on maintaining its loan
performance by boosting its micro and corporate loans.
(Kontan)

BBCA :Launches A Digital Bank in 2020

PT Bank Central Asia Tbk (BBCA) will transform Bank Royal
into a digital bank whose official launch will be in 3Q
2020. The acquisition will be finished in June 2020 and is
currently at the digital operation trial consisting of basic
banking services, credit disbursement, and funds deposit,
etc. The acquisition of Bank Royal aims to target different
markets in a broader scope. (Kontan)

Indonesia's foreign exchange requirements at the end of 2010 are estimated to increase by 3% - 5% on a monthly basis.
According to Economist Bahana Sekuritas Satria Sambijantoro, the increase is partly attributable to the 4Q19 increasing
imports as the high demands for consumer goods at the end of 2019 drive imports up. (Kontan)

Major Contraction in Iran Driving the Middle East’s Growth Slowdown

The International Monetary Fund’s latest regional outlook report for the Middle East and Central Asia, published Monday,
paints a picture of uncertain economies weighed down by global factors like trade tensions as well as internal and regional
turmoil. “The outlook for the MCD region (Middle East and Central Asia) is driven by a large contraction in Iran in the short

-term followed by a rebound in 2020,” the report said. (CNBC)
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INNI Component

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

Finance 23.7 2,424.0
BBCA 31,025 26,000 32,000 Haold 3.1 34.2 764.9 27.1x 4.6% 18.1 1.1 15.3 13.0 1.0
BERI 4,230 3,660 4,950 Buy 17.0 43.4 521.8 15.4x 2.6x 18.2 3.1 10.8 5.6 1.4
BMEI 7,000 7,375 8,000 Hold 14.3 9.4 326.7 12.4x% 1.8x 15.0 3.4 9.1 11.1 1.4
Consumer (13.2) 1,215.2
GGRM 55,575 83,625 110,000 Buy 97.9 (24.1) 106.9 12.6x 2.4x% 20.0 4.7 16.4 20.5 1.0
UNVR 43,500 45,400 59,000 Buy 35.6 (1.0) 3319 45.4x% A8.2% 92.3 2.7 2.6 (24.4) 1.0
ICEP 11,700 10,450 11,800 Hold 0.9 33.0 136.4 28.1x 6.0x 22.9 1.7 13.7 12.8 0.7
INDF 7,700 7450 8,700 Hold 13.0 36.3 67.6 14.2x% 1.9% 14.4 3.1 7.2 30.0 1.1
KAEF 2,790 2,600 4100 Buy 47.0 10.3 15.5 45.4x 6.9x 16.6 0.5 #N/ANSA N/A 1.0
KLBF 1,605 1,520 1,870 Buy 16.5 19.8 75.2 30.1x 5.1x 17.9 1.6 7.7 3.5 1.3
Infrastructure 17.8 846.06
TLEM 4,260 3,698 4,350 Hold 2.1 18.0 422.0 20.7% 4,5% 22.8 3.8 7.7 27.4 0.9
JSMR 5,800 4,280 6,000 Hold 3.4 38.8 42.1 19.0x 2.4x% 13.3 0.8 (25.9) 1.4 1.1
Trade 29 723.4
UNTR 21,450 27,350 35,000 Buy 63.2 (34.0) B80.0 7.1x 1.5% 21.6 5.8 11.2 1.8 1.0
SILO 7.000 3,590 7.230 Hold 3.3 151.7 11.4 246.7x 1.8x 0.7 NfA 18.5 N/A 0.8
MIKA 2,680 1,575 2,300 Hold (14.2) 91.4 35.0 58.9% 9.0x 16.2 0.7 #N/ANSA 13.6 0.4
LPPF 3,890 5,600 5,500 Buy 41.4 (21.3) 10.9 12.1x 6.0 45.2 8.6 0.6 (11.5) 0.7
RALS 1,185 1,420 2,050 Buy 73.0 - 8.4 11.6x 2.0x 17.7 4,2 (0.2) 21.1 0.7
MAPI 1,100 B05 1,300 Buy 18.2 35.0 18.3 24.6% 3.2% 14.5 0.9 10.2 25.0 0.9
Property 28.5 481.5
PWOMN 600 620 725 Buy 20.8 25.5 28.9 10.4x 2.1x 224 1.2 3.8 20.9 1.2
CTRA 1,175 1,010 1,080 Hold (8.1) 47.8 21.8 16.7x 1.5x 5.4 0.9 121 74.3 1.7
PTPP 1,800 1,805 2,450 Buy 36.1 314 11.2 B.1x 0.9x 11.3 2.7 12.8 (23.4) 1.6
WSKT 1,625 1,680 2,600 Buy 60.0 13.6 221 11.2x% 1.2% 11.3 4.5 (35.4) (66.8) 1.5
WIKA 2,030 1,655 2,500 Buy 23.2 83.7 18.2 B.6x 1.2x 14.9 1.9 #N/AN/A 72.2 1.4
Basic Ind. 25.7 7317
IPFA 1,800 2,150 1,540 Hold 7.8 (13.0) 21.1 11.3x 2.2x 20.2 5.6 9.2 (26.8) 1.1
SMGR 12,950 11,500 13,600 Hold 5.0 50.6 76.8 29.6x 2.5x% 8.7 1.6 #N/AN/A (50.0) 1.4
INTP 15,950 18,450 15,000 Haold (4.8) 21.3 73.4 51.3x 3.4x 6.5 2.8 7.7 80.2 1.5
Misc Ind. (4.3) 364.2
ASII 6,900 8,225 8,600 Buy 24.6 (8.0) 279.3 13.2x 2.0x 15.8 3.1 3.2 (5.8) 1.2
Mining (15.2) 362.0
ADRO 1,370 1,215 1,750 Buy 27.7 (17.7) 43.8 6.0x 0.8x 14.2 6.6 10.2 519 1.2
PTBA 2,370 4,300 5,100 Buy 115.2 (43.4) 27.3 6.0x 1.5% 26.4 14.3 1.4 (24.9) 1.2
INCO 3,550 3,260 4,400 Buy 23.9 23.3 35.3 436.1x 1.3x 0.3 N/A (12.6) N/A 1.5
AMNTM 915 765 1,200 Buy 311 29.8 22.0 24.6% 1.1x 4.6 1.4 221 6.2 1.5
* Target Price for December 2019 Source: Bloomberg, NHKS Research

INNI Summary
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Hour

Country Period Actual Consensus Previous
Jakarta
Monday EU 16:00 M3 Money Supply YoY Sep 5.50% 5.70% 5.70%
28- Oct
Tuesday UK 14:00 Nationwide House Px NSA YoY Oct 0.30% 0.20%
29- Oct UK 14:00 Nationwide House PX MoM Oct 0.00% -0.20%
USA 21:00 Conf. Board Consumer Confidence Oct 127.7 125.1
Wednesday GER 15:55 Unemployment Change Oct 2.0k -10.0k
30 - Oct USA 18:00 MBA Mortgage Applications Oct - -11.90%
USA 19:15 ADP Employment Change Oct 110k 135k
USA 19:30 GDP Annualized QoQ Oct 1.60% 2.00%
GER 20:00 CPI MoM Oct 0.00% 0.00%
GER 20:00 CPIYoY Oct 1.10% 1.20%
Thursday USA 01:00 FOMC Rate Decision (Upper Bound) Oct 1.75% 2.00%
31 - Oct CHN 08:00 Manufacturing PMI Oct 49.8 49.8
EU 17:00 GDP SA QoQ Oct 0.10% 0.20%
EU 17:00 GDP SA YoY Nov 1.10% 1.20%
USA 19:30 Personal Income Sep 0.30% 0.40%
USA 19:30 Personal Spending Sep 0.30% 0.10%
USA 19:30 Initial Jobless Claims Oct 215k 212k
Friday CHN 08:45 Caixin China PMI Mfg Oct 51 51.4
01 - Nov UK 16:30 Markit UK PMI Manufacturing SA Oct 48.3 48.3
us 19:30 Change in Nonfarm Payrolls Oct 90k 136k
USA 19:30 Unemployment Rate Oct 3.60% 3.50%
USA 20:45 Markit US Manufacturing PMI Oct 51.5 51.5
USA 21:00 ISM Manufacturing Oct 49 47.8

Source: Bloomberg

Domestic Economic Calendar

Date Hour Event Period Actual Consensus Previous
Jakarta
Firday 07:30 Markit Indonesia PMI Mfg Oct -- 49.1
01- Nov Tentative CPI YoY Oct 3.30% 3.39%
Tentative CPI NSA MoM Oct 0.19% -0.27%
Tentative CPI Core YoY Oct 3.39% 3.32%

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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