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Company News

BBNI : Remittance Service Rose in Semester-1 2020

PT Bank Negara Indonesia Thk (BBNI) recorded of 30,000
BNl Mobile Remittance (MoRe) application user, with
transaction growth in 1H20 of 95.1% YoY. This positive
performance was also followed by transaction growth in
Taiwan, South Korea, the UK, Europe and the US, all of
which were above 50% YoY. The pandemic period
increased digital transactions for overseas workers which
pushed BBNI's performance. (Bisnis Indonesia)

CTRA

PT Ciputra Development Tbk (CTRA) is preparing to
develop cluster projects in 3 residencies, namely Citra
Maja Raya, CitraRaya Tangerang, and Citra Sentul Raya. For
the Citra Maja Raya project, CTRA will launch the Benoa
cluster with prices starting from IDR188 million. CTRA will
also still focus on marketing property under IDR1 billion
because the prospect with online marketing is still
promising. (Kontan)

: Ready to Launch Cluster Development

Domestic & Global News

NH RO

SMBR :Sales Volume Reached 746K tonnes

PT Semen Baturaja Thk (SMBR) recorded sales volume of
746 thousand tonnes in 1H20, up by 84% YoY. SMBR
believes that the performance is good enough during the
pandemic and targeting to book even higher sales volume
in 2H20. To achieve this target, SMBR will carry out a
strategy of optimizing the factory with the production of
white clay as a mainstay product other than cement.
(Kontan)

WIKA
PT Wijaya Karya Tbk (WIKA) is participating in several
strategic tender projects, both domestic and overseas
construction projects with a total estimation of IDR17
trillion. Several foreign projects that WIKA has
participated in include airport projects in Taiwan and the
Philippines with a total of around IDR2 trillion. Aside from
participating in projects, WIKA will also continue to focus
on maintaining a healthy level of the debt ratio. (Investor
Daily)

: Participating in a Strategic Tender Project

Indonesia's Foreign Debt (ULN) at USD404.7 Billion in May 2020

Bank Indonesia (BI) noted that Indonesia's external debt (ULN) amounted to USD404.7 billion at the end of May 2020.
Meaning it grew 4.8% (yoy), higher than the growth in April 2020 of 2.9% (yoy). Indonesia's external debt at the end of
May 2020 remained under control with a healthy structure. "This is influenced by net external debt withdrawals, both
government and private external debt and the strengthening of the Rupiah against the US dollar also contributes to an

increase in Rupiah-denominated external debt". (Kontan)

U.S. Business Inventories Post Record Drop in May

U.S. business inventories fell by the most on record in May amid the COVID-19 crisis, supporting expectations for the
sharpest drop in gross domestic product in the second quarter since the Great Depression. The Commerce Department
said on Thursday business inventories declined 2.3% in May, the biggest decline since the government started tracking the
series in 1992, after falling 1.4% in April. Inventories, a key component of GDP, have now declined for five straight months.

(Reuters)
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- End of Upside 1Year Market Price/ Price / eo:rn Dividend  Sales EPS Adj.
Last Year Target Price* Rating Potential Change Cap EPS BVPS Equity Yield TTM Growth Growth Beta
Price (%) (%) (IDRtn) (TTM) o (%) Yoy (%) Yoy (%)

Finance (17.0)  2,085.2

BBCA 30,600 33,425 28,950 Hold (5.4) (1.3) 754.4 25.9x 4.4x 17.6 1.8 13.9 8.5 11
BBRI 3,100 4,400 3,010 Hold (2.9) (30.8) 382.4 11.0x 2.1x 18.6 5.4 13.0 (0.3) 13
Consumer (23.0) 1,069.5

GGRM 49,600 53,000 59,550 Buy 20.1  (37.5) 95.4 8.7x 1.8x 21.8 5.2 4.1 3.9 0.9
KINO 3,330 3,430 2,950 Hold (11.4) 14.0 4.8 17.5x 1.8x 10.5 3.2 11.1 (81.3) 0.9
ICBP 9,275 11,150 9,850 Hold 6.2 (14.5) 108.2 19.0x 4.0x 22.6 1.5 6.7 47.8 0.8
KLBF 1,465 1,620 1,630 Hold 11.3 (1.7) 68.7 26.6x 4.2x 16.3 1.4 8.0 12.5 11
Infrastructure (28.3)  623.65

TLKM 3,060 3,917 3,800 Buy 242 (27.4) 303.1 16.6x 2.8x 17.3 5.0 (1.9 (5.8) 1.0
JSMR 4,400 5,175 4,600 Hold 45 (29.3) 31.9 14.4x 1.6x 12.0 0.3 (45.3) 0.5 13
Trade (25.8) 540.5

UNTR 18,450 21,525 19,000 Hold 3.0 (324 68.8 6.8x 1.1x 16.9 6.6 (19.0) (40.2) 0.9
MAPI 700 1,055 870 Buy 243  (25.1) 11.6 14.6x 2.0x 14.0 N/A 0.6 N/A 1.2
Property (37.9) 293.4

CTRA 645 1,040 810 Buy 25.6  (45.8) 120  11.3x 0.8x 7.2 1.6 (83) (33.3) 1.5
WSKT 725 1,485 820 Hold 13.1  (66.0) 9.8 37.2x 0.6x 1.5 0.5 (51.9) (94.1) 1.8
WIKA 1,250 1,990 1,840 Buy 47.2  (49.0) 11.2 5.3x 0.8x 14.3 4.1 (35.4) (65.3) 1.7
Basic Ind. (6.1) 631.4

SMGR 9,350 12,000 10,925 Buy 16.8  (25.6) 55.5 21.6x 1.7x 8.0 0.4 5.6 66.7 13
Misc Ind. (26.7) 2808

ASII 5,200 6,925 5,800 Hold 11.5 (26.8) 210.5 9.9x 1.4x 14.4 4.1 (9.4) (7.8) 13
Mining (20.8) 303.3

TINS 640 825 830 Buy 29.7  (41.0) 4.8 N/A 1.0x (22.6) N/A 5.2 N/A 15
PTBA 2,140 2,660 2,900 Buy 355  (25.7) 24.7 6.2x 1.2x 20.6 15.3 (4.0)  (25.0) 1.2
INCO 3,200 3,640 3,500 Hold 9.4 19 31.8 20.2x 1.1x 5.6 N/A 38.1 N/A 1.6
ANTM 660 840 600 Hold (9.1) (29.8) 15.9 N/A 0.9x (1.4) 0.4 (16.3) N/A 1.5
Agriculture (18.1) 71.2

AALI 9,175 14,575 10,000 Hold 9.0 (9.4) 17.7 32.4x 0.9x 2.9 0.5 13.3 891.7 14
* Target Price Source: Bloomberg, NHKSI Research

INNI Summary

INNI Index
INNI Index Movement 8,000 -
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Source: Bloomberg, NHKS Research
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Date Country Hour Period Actual Consensus Previous
Jakarta
Tuesday us 01:00 Monthly Budget Statement Jun -$864.1b  -$863.0b -$8.5b
14 - July UK 13:00 Industrial Production MoM May 6.0% 5.2% -20.3%
UK 13:00 Industrial Production YoY May -20.0% -20.8% -24.4%
UK 13:00 Manufacturing Production MoM May 8.4% 5.0% -24.3%
UK 13:00 Trade Balance GBP/Mn May £4296m -£635m £305m
GE 13:.00 CPIMoM Jun 0.6% 0.6% 0.6%
GE 13:00 CPIYoY Jun 0.9% 0.9% 0.9%
us 19:30 CPI MoM Jun 0.6% 0.6% -0.1%
us 19:30 CPI Ex Food and Energy MoM Jun 0.2% 0.1% -0.1%
us 19:30 CPIYoY Jun 0.6% 0.6% 0.1%
Wednesday UK 13:00 CPI MoM Jun 0.1% 0.0% 0.0%
15 - July UK 13:00 CPIYoY Jun 0.6% 0.5% 0.5%
UK 13:00 CPI Core YoY Jun 1.4% 1.2% 1.2%
us 19:30 Import Price Index MoM Jun 1.4% 1.0% 1.0%
Thursday CH 09:00 Industrial Production YoY Jun 4.8% 4.8% 4.4%
16 - July CH 09:00 GDP YoY 2Q20 3.2% 2.5% -6.8%
CH 09:00 Retail Sales YoY Jun -1.8% 0.2% -2.8%
us 19:30 Retail Sales Advance MoM Jun 7.5% 5.5% 17.7%
Friday EC 16:00 CPIYoY Jun 0.3% 0.3% 0.1%
17 - July EC 16:00 CPI MoM Jun 0.3% 0.3% 0.3%
us 19:30 Housing Starts Jun 1186k 1180k 974k
us 21:00 U. of Mich. Sentiment Jul 73.2 80 78.1

Domestic Economic Calendar

Source: Bloomberg

Hour
Date
Jakarta
Wednesday 11:00 Trade Balance
15 - July
Thursday 14:20 Bank Indonesia 7D Reverse Repo
16 - July

Corporate Calendar

Date Event
Monday, 13 July Dividend; RUPS
Tuesday, 14 July Dividend; RUPS

Wednesday, 15 July Dividend; RUPS
Thursday, 16 July Dividend; RUPS
Friday, 17 July RUPS

Period Actual Consensus Previous
Jun $1267m $1200m $2092m
Jul 4.00% 4.00% 4.25%

Source: Bloomberg

Company
VINS; KEJU, HKMU, BRNA
DVLA; SMNP
XISB, SRIL, ROTI; TOTL, SMAR, IPCM, INDS, INDF, ICBP, DILD, CAKK
ELSA; SDPC, MAYA, LSIP, JKON, JECC, BACA

TGRA, POWR, LPIN, INDO, GHON, BEKS
Source: RTI Analytics
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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,
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