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Last Che. % Index Last Chg. %
Basic Industries 779.24 11.75 1.53% Dow Jones 2664259 55679 2.13%
Consumer Goods 1,834.16 20.79 1.15% S&P 500 sloraz ezl e
Miscellaneous Industry 890.37 7.99 0.91% FTSE 100 6,179.75 3.56 0.06%
Agriculture 1,082.11 3.40 0.32% DAX 12,697.36  (102.61)  -0.80%
Finance 1,118.44 0.87 0.08% Nikkei 22,587.01 (197.73)  -0.87%
Trade, Services and Investment 605.11 0.59 -0.10% Hang Seng 25,477.89  (294.23)  -1.14%
Infrastructure, Utilities, and Transportation 889.14 3.43 -0.39% Shanghai 3,414.62 (28.67) -0.83%
Mining 1,314.35 11.40 -0.86% KOSPI 2,183.61 (2.45) -0.11%
Property, Real Estate, and Construction 311.88 3.26 -1.04% EIDO 19.29 0.27 1.42%
Indonesia Macroeconomic Data Commodities
Monthly Indicators last  Prev.  Quarterly Indicators  Llast  Prev. Commodity tast  Che. %
Bl 7 Day Rev Repo Rate  4.25% 4.50% Real GDP 2.97% 4.97% Gold (USD/t 02) L 305 el
FX Reserve (USD bn) 13170 13050  Current Acc (USD bn)  (3.92) (8.08) CiuceloilUSEYB) 4029 019  047%
Trd Balance (USD bn) 209  (0.34)  Govt. Spending Yoy 3.74% 0.48% ICE NewCastle (USD/ton) 5540 030  1.65%
Exports Yoy -28.95%  -7.02% FDI (USD bn) 4.51 4.60 LME Nickel (USD/MT) 13,585 (126.0) -0.92%
Imports Yoy -42.20% -18.58%  Business Confidence  104.82 105.33 LME Tin (USD/MT) 17,310 (125.0) -0.72%
Inflation Yoy 1.96%  2.19% Cons. Confidence* 83.80 77.80 CPO (MYR/ton) 2,502 730  3.01%
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UNVR : Working with Blue Bird BBRI : Got Additional KRPS FLPP Quota

PT Unilever Indonesia Thk (UNVR) has collaborated with PT ~ PT Bank Rakyat Indonesia Tbk (BBRI) received an
Blue Bird Tbk (BIRD) to provide Lifebuoy Handsanitizer ~ additional quota for distributing Prosperous Home
products in every taxi owned by BIRD. UNVR and BIRD Ownership Loan (KPRS) through housing loan liquidity
decided to do this after the recommendations and health facility (FLPP) to 2,000 units. The requirements for people
protocol provided by WHO. In the future, BIRD hopes that ~ who want to apply for the KPRS FLPP are their income
this collaboration will help the public to calmly use public must amount to IDR8 million and have never received
transportation modes. (Bisnis Indonesia) KPRS FLPP. (Bisnis Indonesia)

JSMR : Toll Projects will be Completed in the Third
Quarter

PT Jasa Marga Tbk (JSMR) has worked on several
government infrastructure projects and will operate
several toll roads in the third quarter. The list of projects is
the South Sentul interchange and the Balikpapan toll road
that will connect several sections in Samboja and
Sepingan. Meanwhile JSMR is still working on two other
large toll road projects with an estimated operation of
2021. (Bisnis Indonesia)

Domestic & Global News

Economy Slows Down in Quarter 11-2020, Sluggish Tax Revenue

The Covid-19 pandemic has weakened the domestic economy. Especially in the second quarter of 2020 which became a
very heavy period due to the cessation of community economic activity, which then affect tax revenue. Directorate
General of Tax of the Ministry of Finance (MoF) tax revenue realization in the first half of 2020 reached IDR531.8 trillion or
corrected by 12% year on year (yoy) to the same period last year which reached IDR604.3 trillion. Meanwhile, the
realization of tax revenue in the first semester of 2020 has reached 44.3% of the target of the end of 2020 income of
IDR1,198.3 trillion. (Kontan)

U.S. Consumer Prices Rebound in June

U.S. consumer prices rebounded in June after three straight monthly declines as businesses reopened, but the underlying
trend suggested inflation would remain muted and allow the Federal Reserve to keep injecting money into the ailing
economy. The Labor Department said on Tuesday its consumer price index increased 0.6% last month after easing 0.1% in
May. In the 12 months through June, the CPI climbed 0.6% after gaining 0.1% in May, which was the smallest year-on-year
rise since September 2015. (Reuters)
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e End of Upside 1Year Market Price/ Price / o:m Dividend  Sales EPS
Price Last Year Target Price* Rating Potential Change Cap EPS — Equity Yield TTM Growth Growth
Price (%) (%) (IDRtn) (TTM) o (%) Yoy (%) Yoy (%)

Finance (16.0) 2,120.1

BBCA 31,000 33,425 28,950 Hold (6.6) 1.6 764.3 26.3x 4.5x 17.6 1.8 13.9 8.5 1.1
BBRI 3,170 4,400 3,010 Hold (5.0) (30.0) 391.0 11.3x 2.2x 18.6 5.3 13.0 (0.3) 1.3
Consumer (21.9) 1,052.2

GGRM 46,975 53,000 59,550 Buy 26.8 (37.3) 90.4 8.2x 1.7x 21.8 5.5 4.1 3.9 0.9
KINO 3,290 3,430 2,950 Hold (10.3) 17.1 4.7 17.3x 1.7x 10.5 33 11.1 (81.3) 0.9
ICBP 9,450 11,150 9,850 Hold 4.2 (8.9) 110.2 19.4x 4.0x 22.6 1.4 6.7 47.8 0.8
KLBF 1,505 1,620 1,630 Hold 8.3 3.1 70.5 27.3x 4.3x 16.3 1.3 8.0 12.5 1.1
Infrastructure (28.3) 622.28

TLKM 3,080 3,917 3,800 Buy 234 (27.1) 3051  16.7x 2.9x 17.3 5.0 (1.9) (5.8) 1.0
JSMR 4,400 5,175 4,600 Hold 45 (24.5) 31.9 14.4x 1.6x 12.0 0.3 (45.3) 0.5 1.3
Trade (261)  538.1

UNTR 18,325 21,525 19,000 Hold 3.7 (34.6) 68.4 6.8x 1.1x 16.9 6.6 (19.0) (40.2) 0.9
MAPI 700 1,055 820 Buy 17.1  (24.7) 11.6 14.6x 2.0x 14.0 N/A 0.6 N/A 1.2
Property (37.6) 295.8

CTRA 645 1,040 810 Buy 25.6  (46.5) 12.0 11.3x 0.8x 7.2 1.6 (8.3) (33.3) 1.5
WSKT 715 1,485 820 Hold 14.7  (66.7) 9.7 36.7x 0.6x 1.5 0.5 (51.9) (94.1) 1.8
WIKA 1,255 1,990 1,840 Buy 46.6  (48.8) 11.3 5.4x 0.8x 14.3 4.1 (35.4) (65.3) 1.7
Basic Ind. (3.5) 626.5

SMGR 9,650 12,000 10,925 Hold 13.2  (22.8) 57.2 22.3x 1.7x 8.0 0.4 5.6 66.7 1.3
Misc Ind. (31.8) 270.4

ASII 4,950 6,925 5,800 Buy 17.2 (33.3) 200.4 9.4x 1.3x 14.4 4.3 (9.4) (7.8) 13
Mining (19.4) 304.0

TINS 645 825 830 Buy 28.7 (37.1) 4.8 N/A 1.0x (22.6) N/A 5.2 N/A 1.5
PTBA 2,140 2,660 2,900 Buy 35.5 (24.6) 24.7 6.2x 1.2x 20.6 15.3 (4.0 (25.0) 1.1
INCO 3,250 3,640 3,500 Hold 7.7 8.3 32.3 20.9x 1.1x 5.6 N/A 38.1 N/A 1.6
ANTM 660 840 600  Hold (9.1) (25.0) 15.9 N/A 0.9x (1.4) 0.4 (16.3) N/A 15
Agriculture (20.8) 69.1

AALI 8,575 14,575 10,000 Buy 16.6  (15.7) 16.5 30.3x 0.9x 2.9 0.6 133 891.7 1.4
* Target Price Source: Bloomberg, NHKSI Research

INNI Summary
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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 CPI MoM 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 0.0% 0.0%
15 - July UK 13:00 CPIYoY Jun 0.5% 0.5%
UK 13:00 CPI Core YoY Jun 1.2% 1.2%
us 19:30 Import Price Index MoM Jun 1.0% 1.0%
Thursday CH 09:00 Industrial Production YoY Jun 4.8% 4.4%
16 - July CH 09:00 GDP YoY 2Q20 2.5% -6.8%
CH 09:00 Retail Sales YoY Jun 0.2% -2.8%
us 19:30 Retail Sales Advance MoM Jun 5.5% 17.7%
Friday EC 16:00 CPIYoY Jun 0.3% 0.1%
17 - July EC 16:00 CPI MoM Jun 0.3% 0.3%
us 19:30 Housing Starts Jun 1180k 974k
us 21:00 U. of Mich. Sentiment Jul 80 78.1

Source: Bloomberg

Domestic Economic Calendar

Date Hour Event Period Actual Consensus Previous
Jakarta
Wednesday 11:00 Trade Balance Jun $895m $2092m
15 - July
Thursday 14:20 Bank Indonesia 7D Reverse Repo Jul 4.00% 4.25%
16 - July

Source: Bloomberg

Corporate Calendar

Date Event Company
Monday, 13 July Dividend; RUPS VINS; KEJU, HKMU, BRNA
Tuesday, 14 July Dividend; RUPS DVLA; SMNP
Wednesday, 15 July Dividend; RUPS XISB, SRIL, ROTI; TOTL, SMAR, IPCM, INDS, INDF, ICBP, DILD, CAKK
Thursday, 16 July Dividend; RUPS ELSA; SDPC, MAYA, LSIP, JKON, JECC, BACA
Friday, 17 July RUPS TGRA, POWR, LPIN, INDO, GHON, BEKS

Source: RTI Analytics

PT NH Korindo Sekuritas Indonesia — Morning Brief | www.nhsec.co.id Page 4



Disclaimer N H ls(E%II:}lngo

Research Division

Head of Research Analyst Analyst

Anggaraksa Arismunandar Ajeng Kartika Hapsari Arief Machrus

Market Strategy, Economy, Misc. Industry Property, Construction Banking, Fixed Income

+62 21 5088 9134 ext. 9134 T +62 21 5088 ext 9130 T +62 21 5088 ext 9127
anggaraksa@nhsec_co_id E ajeng@nhsec.co.id E arief.machrus@nhsec.co.id
Analyst Analyst Analyst

Meilki Riyanto Darmawan S Putu Chantika Restu Pamungkas

Mining, Plantation Consumer, Retail Telco, Tower, Toll road

T +62 21 5088 ext 9128 T +62 21 5088 ext 9129 T +62 21 5088 ext 9133

E meilki.darmawan@nhsec.co.id E putu.chantika@nhsec.co.id E restu.pamungkas@nhsec.co.id

Research Support
Jasmine Kusumawardani

T +62 21 5088 ext 9132
E jasmine.kusumawardani@nhsec.co.id

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.
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