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Market Recap

The JCI closed slightly up with biggest movers from Agriculture and Property
sectors. JCI's Top Gainers: Agri. (+1.7%), Property (+0.7%), Infrastructure
(+0.7%)

INNI also closed higher led by the retail store MAPI. Retailer stocks have been
boosted with the reopening of shopping centres in Jakarta after months of
shutdown.

Daily Foreign & Domestic Sector Movement

At market close (17/06/2020) the JCI had a foreign net sell of IDR757 billion.
Investors sold banking stocks such as BMRI and BBRI with amount of IDR153
billion and IDR114 billion respectively. On the opposite, GLVA booked a foreign
net buy of IDR16 billion. The company posted revenues of IDR610.49 billion in
Q1/20 or up 53.57% from Q1/19 of IDR397.25 billion.

USD/IDR Highlight
The USD/IDR rate was slightly up by 0.05% to IDR 14,082/USD.

Today’s Outlook: Benchmark Rate Cut Predicted

The Dow Jones fell after reports on new Covid-19 cases in several US states and
China hamper market optimism. From domestic news, the JCI movement will be
driven by the results of Bank Indonesia's Board of Governors meeting.
Economists predict that the central bank will cut its benchmark rate by 25 bps.

Company News

BBCA :Stops Bonds Issuance

TINS : Capex Revised Down to IDR1.5 Trillion
KINO  :Lliquidates Joint Ventures

Domestic & Global News

Issuance of Global Sukuk USD2.5 Billion for Handling COVID-19
Central Bank of Brazil Cuts 2.25% Interest Rate

Indonesia Macroeconomic Data
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Monthly Indicators Last Prev. Quarterly Indicators  Last Prev.
Bl 7 Day Rev Repo Rate  4.50% 4.50% Real GDP 2.97% 4.97%
FX Reserve (USD bn) 130.50 127.88 Current Acc (USD bn)  (3.92) (8.08)
Trd Balance (USD bn) 2.09 (0.34) Govt. Spending Yoy 3.74% 0.48%
Exports Yoy -28.95% -7.02% FDI (USD bn) 4.51 4.60

Imports Yoy -42.20% -18.58%  Business Confidence = 104.82 105.33
Inflation Yoy 2.19% 2.67% Cons. Confidence* 77.80 84.80

JCI Index
June 17 4,987.77
Chg. +1.31pts (+0.03%)
Volume (bn shares) 90.00
Value (IDR tn) 8.55
Adv 193 Dec 212 Unc 297 Untr 122

INNI Index
Last 5,034.33
Chg. +74.66pts (+1.51%)
INNI’s Top Gainers & Losers
Gainers % Losers %
MAPI +4.6% SMGR -1.0%
UNTR +4.4% BBRI -1.0%
ANTM +4.1%  TINS -0.8%
AALI +1.8% GGRM -0.7%
INCO +1.3% BBCA -0.7%
Foreign Transaction (IDR bn)
Buy 2,454
Sell 3,212
Net Buy (Sell) 757
Top Buy NB Val. Top Sell NS Val.
INDF 493  BMRI 153.7
GLVA 16.5 BBRI 114.5
ANTM 16.3  BBNI 88.1
ICBP 148  TLKM 72.0
EXCL 9.8 MNCN 59.7
Government Bond Yields & FX

Last Chg.
Tenor: 10 year 7.16% -0.00%
USDIDR 14,082 -0.05%
KRWIDR 11.60 -0.04%
Global Indicies
Index Last Chg. %
Dow Jones 26,119.61 (170.37) -0.65%
S&P 500 3,113.49 (11.25) -0.36%
FTSE 100 6,253.25 10.46 0.17%
DAX 12,382.14 66.48 0.54%
Nikkei 22,455.76  (126.45)  -0.56%
Hang Seng 24,481.41 137.32 0.56%
Shanghai 2,935.87 4.12 0.14%
KOSPI 2,141.05 3.00 0.14%
EIDO 18.75 (0.14) -0.74%
Commodities
Commodity Last Chg. %
Gold (USD/t oz) 1,727.0 0.4 0.02%
Crude Oil (USD/B) 37.96 (0.42) -1.09%
ICE NewCastle (USD/ton) 52.10 (0.75) -1.42%
LME Nickel (USD/MT) 12,871 (153.0) -1.17%
LME Tin (USD/MT) 16,990 70.0 0.41%
CPO (MYR/ton) 2,361 5.0 0.21%
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Company News

BBCA :Stops Bonds Issuance

PT Bank Central Asia Thk (BBCA) will stop issue new bonds
in June 2020. The decision came after considering the
strong company fundamental from capital and liquidity
sides. Half of the Bonds were issued in 2018 with amount
of IDR500 billion from the total planned amount of IDR1
trillion. (CNBC Indonesia)

KINO :Liquidates Joint Ventures

PT Kino Indonesia Tbk (KINO) liquidates two joint ventures
which are Kino Malee Indonesia and Malee Kino Limited.
The decision was made due to structural efficiency and
changes in business model. KINO assured that the process
will have no effect on the company's operations, legal, and
financial conditions. (Kontan)

Domestic & Global News

Issuance of Global Sukuk USD2.5 Billion for Handling COVID-19

NH £R0PO

TINS : Capex Revised Down to IDR1.5 Trillion

PT Timah Tbk (TINS) revised down its 2020 capex to
IDR1.5 trillion from the initial number of IDR2.5 trillion.
The company plans to be more efficient by allocating only
on core business and stop raising new debts this year.
TINS also must delay some projects such as new smelter
in Senegal due to the pandemic. (Investor Daily)

The government issued a Global Sukuk on the international market with a US dollar denomination of USD2.5 billion. This
issuance is used as an effort by the government to cover the budget deficit. This year's budget deficit outlook widened to
6.34% of gross domestic product (GDP). The cost of handling the impact of COVID-19 reached IDR695.20 trillion. (Kontan)

Central Bank of Brazil Cuts 2.25% Interest Rate

Brazil's central bank cut its benchmark interest rate by 75 basic points on Wednesday to a low record of 2.25%, as
expected, in a note to try to curb what might be the worst economic collapse in the country. (Reuters)
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INNI Components N H ﬁ%ﬁlﬁ“o

Return
Last End of Upside 1Year Market Price/ Price / on Dividend  Sales EPS
Price Last Year Target Price* Rating Potential Change Cap EPS BVPS Eouit Yield TTM Growth Growth Bet;
Price %) (%) (IDRtn) (TTM) WY %) Yoy (%) Yoy (%)
Finance (17.8)  1,990.0
BBCA 28,600 33,425 28,950 Hold 1.2 (3.1) 705.1 24.2x 4.1x 17.6 1.9 13.9 8.5 1.1
BBRI 3,100 4,400 3,100 Hold - (27.2) 382.4 11.0x 2.1x 18.6 5.4 13.0 (0.3) 13
Consumer (24.5) 1,059.0
GGRM 48,550 53,000 59,550 Buy 22,7  (37.2) 934 8.5x 1.8x 21.8 54 4.1 39 0.9
KINO 3,450 3,430 2,950 Hold (14.5) 22.8 4.9 18.2x 1.8x 10.5 31 11.1 (81.3) 0.9
ICBP 8,950 11,150 Under Review N/A N/A  (11.6) 104.4 18.4x 3.8x 22.6 1.5 6.7 47.8 0.8
KLBF 1,430 1,620 1,430 Hold - (2.7) 67.0 26.0x 4.1x 16.3 1.4 8.0 12.5 1.1
Infrastructure (22.3) 637.99
TLKM 3,210 3,970 3,800 Buy 184  (19.3) 318.0 17.0x 3.2x 18.8 5.1 3.7 35 1.0
JSMR 4,150 5,175 4,600 Hold 108 (27.2) 30.1 13.6x 1.6x 124 1.1 (28.7) 0.2 13
Trade (23.8) 550.9
UNTR 17,700 21,525 19,000 Hold 73 (349 66.0 6.5x 1.0x 16.9 23 (19.0) (40.2) 0.9
MAPI 800 1,055 820 Hold 25 (10.1) 133 14.3x 2.1x 16.1 13 14.0 27.3 1.2
Property (29.6) 313.3
CTRA 715 1,040 810 Hold 133 (34.7) 133 12.5x 0.9x 7.2 1.4 (8.3) (33.3) 1.5
WSKT 770 1,485 960 Buy 24.7  (60.0) 10.5 11.1x 0.6x 5.2 0.4 (35.7) (76.3) 1.8
WIKA 1,330 1,990 1,380 Hold 3.8 (43.2) 11.9 5.7x 0.8x 14.3 3.8 (35.4) (65.3) 1.7
Basic Ind. 0.7 591.3
SMGR 9,625 12,000 10,925 Hold 13.5 (15.9) 57.1 22.2x 1.7x 8.0 2.2 5.6 66.7 13
Misc Ind. (30.9) 271.9
ASII 4,970 6,925 5,800 Buy 167 (33.7)  201.2 9.4x 1.3x 14.4 42 (9.4) (7.8) 13
Mining (185) 3014
TINS 645 825 830 Buy 28.7  (41.9) 4.8 N/A 0.9x (10.7) 3.9 75.2 N/A 1.5
PTBA 2,470 2,660 2,775 Hold 123 (14.2) 28.5 7.1x 1.4x 20.6 13.8 (4.0 (25.0) 1.2
INCO 3,040 3,640 3,500 Buy 15.1 10.5 30.2 20.1x 1.1x 5.6 N/A 38.1 N/A 1.6
ANTM 635 840 600 Hold (5.5) (18.1) 15.3 78.8x 0.8x 1.1 2.0 29.4 (88.1) 1.6
Agriculture (24.9) 66.1
AALI 8,650 14,575 10,000 Buy 156 (15.2) 16.6 30.6x 0.9x 2.9 N/A 133 891.7 14
* Target Price for December 2020 Source: Bloomberg, NHKSI Research
INNI Summary
INNI Index
INNI Index Movement 8,000 -
YTD Change -19.1%
YTD Change Gap (vs JCI) 1.5% 7,000 -
Weekly Change 3.2% / ' Ya
. v A
Weekly Change Gap (vs JCI) 1.8% 6,000 Y™
INNI Market Capitalization
5,000 A
Market Cap (IDR tn) 3,464
Market Cap (%) 47.27
4,000 -
3,000 . . . , ,
Aug-17 Feb-18 Aug-18 Feb-19 Aug-19 Feb-20
——JCI Index INNI Index (Weighted)

Source: Bloomberg, NHKS Research

PT NH Korindo Sekuritas Indonesia — Morning Brief | www.nhsec.co.id Page 3



Global Economic Calendar N sKE%ﬂANsDO

Hour
Country Actual Consensus Previous
Jakarta
Monday CH 09.00 Industrial Production YoY May 4.4% 5.0% 3.9%
15 -June
Tuesday UK 13.00 Jobless Claims Change May 528.9k - 856.5k
16 - June UK 13.00 ILO Unemployment Rate 3Mths Apr 3.9% 4.7% 3.9%
GE 13.00 CPI MoM May -0.1% -0.1% -0.1%
GE 13.00 CPIYoY May 0.6% 0.6% 0.6%
GE 16.00 ZEW Survey Expectations Jun 63.4 60 51
GE 16.00 ZEW Survey Current Situation Jun -83.1 -82 -93.5
us 19.30 Retail Sales Advance MoM May 17.7% 8.0% -16.4%
us 20.15 Industrial Production MoM May 1.4% 3.0% -11.2%
Wednesday UK 13.00 CPI MoM May 0.0% 0.0% -0.2%
17 - June UK 13.00 CPIYoY May 0.5% 0.5% 0.8%
UK 13.00 CPI Core YoY May 1.2% 1.3% 1.4%
UK 13.00 PPI Output NSA MoM May -0.3% -0.1% -0.7%
UK 13.00 PPI Output NSA YoY May -1.4% -1.0% -0.7%
EC 16.00 CPIYoY May 0.1% 0.1% 0.3%
us 18.00 MBA Mortgage Applications June 8.0% - 9.3%
us 19.30 Housing Starts May 974k 1100k 891k
Thursday UK 18.00 Bank of England Bank Rate June 0.1% 0.1%
18 - June us 19.30 Initial Jobless Claims June 1290k 1542k
us 21.00 Leading Index May 2.4% -4.4%

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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