Morning Brief

JCI Movement INNI Movement

6,200 -
5,900
5,900 - 5,550
5,600 - 5,200
5,300 - 4,850
5,000 . . 4,500
Feb 13 Feb 23 Mar 4 Feb 13 Feb 23 . Mar4
«==JCI Index ==|NNI Index (Weighted)
Market Recap

IHSG kembali melempem, tertekan oleh saham sektor properti. JCI’s Top Losers:
Finance (-3.5%), Infrastructure (-3.1%), Agriculture (-2.8%).

Senada dengan IHSG, Semua saham INNI index memerah kecuali saham sektor
konsumer.

Daily Foreign & Domestic Sector Movement

Meskipun ditutup melemah, IHSG berhasil membukukan net foreign buy Rp177
miliar dengan saham sektor perbankan masih mencatatkan net buy terbesar
mencapai Rp115 miliar. Di sisi komoditas, harga CPO menguat yang ditopang
oleh beberapa katalis positif, yaitu berita resolusi damai atas konflik antara
Malaysia dan India, penurunan pasokan CPO Malaysia pada Februari, dan
potensi peningkatan permintaan CPO jelang Ramadhan. Kendati katalis positif
berhasil mendongkrak harga CPO global, beberapa saham produsen CPO masih
berada di zona merah pada penutupan perdagangan Rabu (11/03).

Selain itu, nilai tukar rupiah terhadap dolar AS ditutup melemah 0,15% ke level
14.374.

Today’s Outlook: Pemerintah Gelontorkan Stimulus Jilid Dua

Dow Jones melemah 5,86% ke level 23.553 pasalnya deklarasi Organisasi
Kesehatan Dunia (WHO) atas dampak mematikan pandemik COVID-19 bagi
kondisi global memicu koreksi pasar. The Dow semakin terkapar lantaran negasi
Trump terhadap janji penggelontoran stimulus ekonomi. Sementara di ranah
domestik, Menteri Keuangan Sri Mulyani Indrawati memastikan Pemerintah
Indonesia akan menanggung PPh pasal 21 alias pajak karyawan sebagai salah
satu insentif dalam paket kebijakan stimulus perekonomian jilid dua.
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Monthly Indicator Last Prev. Quarterly Indicator Last Prev.
Bl 7 Day Rev Repo Rate  4.75%  5.00% Real GDP 4.97% 4.97%
FX Reserve (USD bn) 130.40 131.70 Current Acc (USD bn)  (8.12) (7.67)
Trd Balance (USD bn) (0.86) (0.03) Govt. Spending Yoy 0.48% 0.48%
Exports Yoy -3.71%  1.28% FDI (USD bn) 471 5.70

Imports Yoy -4.78%  -5.62% Business Confidence  105.33 105.33
Inflation Yoy 2.98%  2.68% Cons. Confidence* 121.70 121.70

JCI Index
Mar. 11 5,154.10
Chg. +66.72pts (-1.28%)
Volume (bn shares) 64.11
Value (IDR tn) 6.81
Adv 70 Dec 350 Unc 271 Untr 162

INNI Index
Last 4,628.73
Chg. -174.99pts (-3.64%)
INNI Top Gainers & Losers
Gainers % Losers %
KINO +7.0% WIKA -9.7%
ICBP +1.6% WSKT -9.4%

TINS -7.3%

ANTM -6.1%

INCO -6.0%
Foreign Transaction (IDR bn)
Buy 3,401
Sell 3,223
Net Buy (Sell) 177
Top Buy NB Val. Top Sell NS val.
BBRI 155.20 BBCA 66.9
BMRI 49.0 UNVR 25.1
HMSP 30.6 BBNI 223
LPPF 17.6  TLKM 14.7
UNTR 16.2 SMGR 12.0
Government Bond Yield & FX

Last Chg.

Tenor: 10 year 6.97% 0.00%
USDIDR 14,374 0.15%
KRWIDR 12.05 0.29%
Global Indexes
Index Last Chg. %
Dow Jones 23,553.22 (1464.94) -5.86%
S&P 500 2,741.38 (140.85) -4.89%
FTSE 100 5,876.52 (83.71) -1.40%
DAX 10,438.68 (36.81) -0.35%
Nikkei 19,416.06  (451.06) -2.27%
Hang Seng 25,231.61 (160.90) -0.63%
Shanghai 2,968.52 (28.25) -0.94%
KOSPI 1,908.27 (54.66) -2.78%
EIDO 19.35 (1.30) -6.30%
Commodities
Commodity Last Chg. %
Gold (USD /troy oz.) 1,635.0 (14.4) -0.87%
Crude Oil (USD /bbl) 3298 (1.38) -4.02%
Coal Newcas(USD/ton) 65.05 0.45 0.70%
Nickel LME (USD /MT) 12,420 (260.0) -2.05%
Tin LME (USD /MT) 16,700 (175.0) -1.04%
CPO (MYR/Ton) 2,359 17.0 0.73%
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Company News

WSKT : Optimis Kinerja WSBP Membaik

Anak usaha PT Waskita Karya Tbk (WSKT), yaitu PT Waskita
Beton Precast Tbk (WSBP) membidik pendapatan
mencapai Rp10 triliun dan laba bersih Rp1,1 triliun pada
2020. Target tersebut didukung oleh proyek unggulan,
yakni jalan tol, peluncuran produk baru, yaitu spun pile,
dan sinergi dengan anak usaha BUMN lainnya. (Kontan)

JSMR  :Tidak Diburu Aksi Divestasi

PT Jasa Marga Tbk (JSMR) tidak terburu-buru dalam
melakukan divestasi tol pada 2020 dan meyakini rencana
divestasi tidak akan terganggu oleh gejolak ekonomi saat
ini. Pasalnya, bisnis jalan tol merupakan bisnis jangka
panjang yang relatif lebih kuat menghadapi persoalan
ekonomi jangka pendek. JSMR pun masih mengkaji
rencana divestasi ruas tol Trans Jawa dengan skema IPO.
(Bisnis Indonesia)

Domestic & Global News

Dana Asing Senilai Rp40,16 Triliun Mangkir dari Pasar

NH RO

ANTM : Pertimbangkan Peluang Buyback

PT Aneka Tambang Tbk (ANTM) masih mengkaji peluang
buyback saham untuk mengurangi tekanan terhadap
harga saham yang terjadi sejak awal 2020. Kajian tersebut
tetap memperhatikan posisi keuangan dan prioritas
alokasi potensi dana. ANTM tetap fokus pada bisnis
perusahaan dengan memaksimalkan kinerja produksi,
penjualan bisnis inti, dan pengembangan proyek. (Bisnis
Indonesia)

Pandemik COVID-19 berhasil membawa kabur modal asing dari Indonesia. Sejak awal Januari hingga Rabu (4/3) investor
asing telah menarik dananya hingga mencapai Rp40,16 triliun dan jumlahnya terus bertambah. Gubernur Bl Perry Warjiyo
pada Rabu (11/3) secara terperinci menjabarkan bahwa dana mangkir senilai Rp40,16 triliun bersumber dari obligasi
negara seri FR senilai Rp31,76 triliun, saham senilai Rp4,87 triliun, dan sisanya berupa seri lain Surat Berharga Negara

(SBN). (Kontan)

BoE Pangkas Suku Bunga Menjadi 0,25%

Bank of England (BoE) memangkas suku bunga acuannya hingga 0,50 bps dari 0,75% menjadi 0,25%: pemangkasan
pertama sejak Agustus 2016. Kebijakan akomodatif tersebut bertujuan untuk memperkuat imunitas perekonomian Inggris
terhadap serangan pandemik mematikan COVID-19. BoE membeli Surat Berharga Negara (SBN) senilai 435 miliar
poundsterling, 10 miliar obligasi korporasi, dan menggelontorkan skema pendanaan baru bagi bisnis mikro. (Reuters)
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INNI Component N H Is(E%m/I}IsDO

End of Upside 1Year Market Price/ . Return on Dividend Sales EPS )
ast 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 (3.1 2,207.8

BBCA 29,250 33,425 32,000 Hold 9.4 6.5 721.2 25.2x 4.1x 17.5 1.2 13.7 10.5 1.0
BBRI 3,910 4,400 4,950 Buy 26.6 2.1 482.3 13.9x 2.3x 17.7 4.3 11.1 6.3 13
Consumer (34.3) 1,003.0

GGRM 45,800 53,000 61,800 Buy 349 (50.1) 88.1 9.5x 1.9x 20.5 5.7 16.9 25.8 1.0
KINO 3,200 3,430 4,680 Buy 46.3 32.2 4.6 9.3x 1.8x 21.2 1.6 34.1 323.0 0.8
ICBP 10,950 11,150 12,875 Buy 17.6 6.8 127.7 25.6x 5.3x 22.2 13 11.2 11.4 0.8
KLBF 1,115 1,620 1,780 Buy 59.6 (26.2) 52.3 20.4x 3.4x 17.6 2.3 7.3 6.2 13
Infrastructure (22.5) 631.07

TLKM 3,400 3,970 4,700 Buy 38.2 (9.3) 336.8 16.6x 3.4x 21.3 4.8 3.5 15.6 0.9
JSMR 4,350 5,175 6,000 Buy 379 (13.4) 31.6 16.3x 1.7x 11.3 1.0 (22.8) (15.2) 1.2
Trade (22.6) 577.1

UNTR 16,300 21,525 26,300 Buy 61.3  (37.7) 60.8 5.4x 1.0x 20.2 7.6 (0.2) 1.7 1.0
MAPI 720 1,055 1,300 Buy 80.6 (32.4) 12.0 14.6x 2.0x 14.8 1.4 11.4 14.7 1.0
Property (14.2) 362.1

CTRA 780 1,040 1,550 Buy 98.7 (10.3) 14.5 14.3x 1.0x 7.2 1.3 (0.7)  (28.9) 1.5
WSKT 770 1,485 2,600 Buy 237.7  (59.4) 10.5 7.5x 0.6x 7.8 9.5 (39.2)  (69.4) 1.6
WIKA 1,400 1,990 2,500 Buy 78.6  (23.1) 12.6 5.6x 0.8x 15.3 2.8 (12.9) 57.3 1.4
Basic Ind. (16.1) 564.7

SMGR 9,075 12,000 14,300 Buy 57.6  (26.7) 53.8 23.6x 1.7x 7.5 2.3 31.1 (38.1) 1.4
Misc Ind. (27.3) 280.7

ASII 5,125 6,925 8,600 Buy 67.8  (28.6) 207.5 9.6x 1.4x 15.2 4.1 (0.9) 0.2 1.2
Mining (32.5) 293.0

TINS 510 825 800 Buy 56.9 (59.8) 3.8 26.9x 0.6x 1.6 4.9 114.6 N/A 1.6
PTBA 2,200 2,660 2,300 Hold 4.5 (45.1) 25.3 5.9x 1.3x 23.7 15.4 2.9 (22.2) 1.1
INCO 2,180 3,640 4,200 Buy 92.7  (39.3) 21.7 26.1x 0.8x 3.0 N/A 0.7 (4.9) 1.6
ANTM 540 840 1,100 Buy 103.7 (44.3) 13.0 16.1x 0.7x 4.1 2.4 23.0 (11.1) 1.6
Agriculture (29.3) 67.3

AALI 7,600 14,575 15,600 Buy 105.3  (38.1) 14.6 69.3x 0.8x 11 2.9 (8.5) (85.3) 0.7
* Target Price for December 2020 Source: Bloomberg, NHKS Research

INNI Summary

INNI Index

INNI Index Movement 8,500 -

YTD Change -25.6%
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Source: Bloomberg, NHKS Research
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Hour

Date Country Period Actual Consensus  Previous
Jakarta
Monday GE 14:00 Industrial Production SA MoM Jan 3.00% 1.70% -3.50%
09 — Mar
Tuesday CH 08:30 PPIYoY Feb -0.40% -0.30% 0.10%
10 - Mar CH 08:30 CPIYoY Feb 5.20% 5.20% 5.40%
EC 17:00 GDP SA QoQ 4Q 0.10% 0.10% 0.10%
EC 17:00 GDP SA YoY 4Q 1.00% 0.90% 0.90%
CH 17:01 Money Supply M2 YoY Feb 8.50% 8.40%
Wednesday UK 16:30 Industrial Production MoM Jan -0.10% 0.30% 0.10%
11 - Mar UK 16:30 Manufacturing Production MoM Jan 0.20% 0.20% 0.30%
us 18:00 MBA Mortgage Applications Mar 55.4% -- 15.10%
us 19:30 CPI MoM Feb 0.10% 0.00% 0.10%
Thursday us 19:30 PPI Final Demand MoM Feb -0.10% 0.50%
12— Mar us 19:30 Initial Jobless Claims Mar 218k 216k
EC 19:45 ECB Main Refinancing Rate Mar 0.00% 0.00%
EC 19:45 ECB Deposit Facility Rate Mar -0.50% -0.50%
Friday GE 14:00 CPI MoM Feb 0.40% 0.40%
13 - Mar GE 14:00 CPIYoY Feb 1.70% 1.70%
us 21:00 U. of Mich. Sentiment Mar 95 101

Source: Bloomberg

Domestic Economic Calendar

Hour

Date Event Period Actual Consensus Previous
Jakarta

Monday Tentative Consumer Confidence Index Feb 117.7 -- 121.7

09 — Mar

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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