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The market in the US closed on a decline at the end of trading last week, causing BBRI 654.0  BBNI 207.3
the slump to continue for 3 consecutive weeks. The market is still waiting for the TLKM 466.0  MEDC 174.6
development of a fiscal stimulus package which is expected to support the MIKA 3802 MDKA 170.7
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also returned to cause some countries to tighten their restrictions again. BorEIgn ransaction (lDR4b2'l)3
uy b
Domestically, investors are still monitoring the high number of new Covid-19 Sell 5,242
cases entering the second week of the reintroduction of the PSBB in Jakarta. Net Buy (Sell) 999
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consolidate with a tendency to weaken. TLKM 601  BBCA 368.0
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Domestic & Global News Tenor: 10 year 6.90% -0.04%
Only 36.6 Percent of PEN's IDR659.2 Trillion Budget Realized USDIDR 14735 -0.66%
U.S. Current Account Deficit Surges 52.9% in 2Q20 KRWIDR 12.70 0.36%
Sect Global Indices
ectors Index Last Chg. %
Last Chg. %
27,657.42  (244.56)  -0.88%
Trade, Services, and Investment 633.97 10.07 1.62% Dow Jones ( ) 0
Infrastructure, Utilities, and Transportation 833.63 10.38 1.26% sl s 331947 Ererl -1.12%
Property, Real Estate, and Construction 346.92 2.88 0.84% FTSE 100 6,007.05  (42.87)  -0.71%
Mining 1,368.87 10.84 0.80% DAX 13,116.25 (91.87) -0.70%
Agriculture 1,200.18 6.38 0.54% Nikkei 23,360.30 40.93 0.18%
Basic Industries 717.30 3.28 0.46% Hang Seng 2445541 11456  0.47%
Consumer Goods 1,881.71 2.01 0.11% Shanghai 3,338.09 67.66 2.07%
Finance 1,095.34 4.63 -0.42% KOSPI 2,412.40 6.23 0.26%
Miscellaneous Industry 869.64 4.72 -0.54% EIDO 18.06 (0.09) -0.50%
. . Commodities
Indonesia Macroeconomic Data
K Commodity Last Chg. %
Monthly Indicators Last Prev. Quarterly Indicators Last Prev.
Gold (USD/t 0z) 1,9509 6.4 0.33%
Bl 7 Day Rev Repo Rate  4.00% 4.00% Real GDP -5.32% 2.97%
Crude Oil (USD/B) 4111 014  0.34%
FX Reserve (USD bn) 13700 13510 CurrentAcc (USDbn)  (2.90) (8.08) ICE NewCastle (USD/ton) 5740 090  1.59%
Trd Balance (USD bn) 233 3.26 Govt. Spending Yoy~ -6.90%  3.75% LME Nickel (USD/MT) 14,904 (180.0) -1.19%
Exports Yoy -8.36%  -9.90%  FDI(USD bn) 4.07 4.60 LME Tin (USD/MT) 18,115 (75.0) -0.41%
Imports Yoy -24.19% -32.55%  Business Confidence 104.82 105.33 CPO (MYR/ton) 3,080 105.0 3.53%
Inflation Yoy 1.32%  1.54% Cons. Confidence* 86.90 86.20
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Company News

CTRA : Maintains This Year's Marketing Sales Target

PT Ciputra Development Tbk (CTRA) is maintaining the
marketing sales target at IDR4.5 trillion until the end of the
year. To achieve that, CTRA will carry out sales to the end
user of landed house segment with products priced under
IDR1 billion. Besides, CTRA is optimistic that the current
economic recovery fund will be able to increase people's
purchasing power. (Kontan)

KAEF

PT Kimia Farma Tbk (KAEF) plans to build a special factory
for producing paracetamol products which is still in the
calculation process of the project investment value. The
project is to support the BUMN minister who intends to
reduce imports of products for paracetamol drugs. KAEF
hopes that by 2024 it can reduce 24 percent of raw
material imports in Indonesia through its subsidiary.
(Kontan)

: Ready to Build a Paracetamol Factory

Domestic & Global News

Only 36.6 Percent of PEN's IDR659.2 Trillion Budget Realized

NH RO

WSBP : Aims for Five Projects Worth IDR2.4 Trillion

PT Waskita Beton Precast Tbk (WSBP) is targeting five
projects with a total project value of IDR2.4 trillion to
achieve the contract target by the end of the year. Details
of the project are the Prambulih-Muara Enim Toll Road,
Binjai Pangkalan-Brandan Toll Road, Becakayu Toll Road,
Pekanbaru-Bangkinang Toll Road and Banda Aceh-Sigli
Toll Road. The target for the new WSBP contract in 2020
is still the same at IDR5 trillion. (Kontan)

INDY
Million
PT Indika Energy Tbk (INDY) plans to issue global bonds of
USD650 million on the Singapore Stock Exchange and will
seek approval at the General Meeting of Shareholders on
26 October. INDY specifies that the bonds will be mature
at the latest in 2027 but the coupon rate is still in the
discussion stage. Regarding the use of the proceeds from
the bond sale, it will be delivered on the GMS. (Bisnis
Indonesia)

: Prepares to Issue Global Bonds Worth USD650

The Coordinating Minister for Economic Affairs explained that the realization of the budget for handling Covid-19 and
economic recovery reached IDR 254.4 trillion. This figure is around 36.6% of the total budget ceiling of IDR 695.2 trillion
which has experienced budget disbursement realization. In addition, the realization of health budget has reached IDR18.45
trillion or 21% of IDR87.55 trillion. Meanwhile until the end of the year, the potential absorption of health budget can

reach IDR84.02 trillion. (Kompas)

U.S. Current Account Deficit Surges 52.9% in 2Q20

The U.S. current account deficit soared to its highest level in nearly 12 years in the second quarter as the COVID-19
pandemic weighed on the exports of goods and services. The Commerce Department said on Friday the current account
deficit which measures the flow of goods, services and investments into and out of the country jumped 52.9% to $170.5
billion last quarter. That was the highest level since the third quarter of 2008. (Reuters)
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Last End of Upside 1Year Market Price/ Price / eo:rn Dividend Sales EPS ]
) Last Year Target Price* Rating Potential Change Cap EPS ' Yield TTM Growth Growth
Price . BVPS Equity Beta
Price (%) (%) (IDRtn) (TTM) o (%) Yoy (%) Yoy (%)

Finance (12.9) 2,085.5

BBCA 28,150 33,425 30,100 Hold 6.9 (6.0) 694.0 24.8x 4.1x 17.0 2.0 6.6 (5.0) 1.1
BBRI 3,220 4,400 3,010 Hold (6.5) (22.6) 397.2 13.9x 2.1x 15.2 5.2 (2.1) (37.2) 13
Consumer (15.3) 1,083.9

GGRM 43,400 53,000 59,600 Buy 37.3  (20.5) 83.5 8.0x 1.5x 21.0 N/A 1.7 (10.7) 0.9
KINO 2,980 3,430 2,950 Hold (1.0) (14.4) 4.3 15.6x 1.6x 10.7 3.6 (1.3) (67.6) 0.9
ICBP 10,175 11,150 9,850 Hold (3.2) (14.9) 118.7 20.3x 4.1x 22.7 2.1 4.1 31.2 0.8
KLBF 1,545 1,620 1,870 Buy 21.0 (7.2) 72.4 27.5x 4.4x 17.0 1.3 3.8 10.3 1.0
Infrastructure (31.8)  586.91

TLKM 2,890 3,917 3,800 Buy 315 (31L7) 286.3 15.4x 3.0x 19.6 53 (3.6) (0.8) 1.0
JSMR 3,320 5,175 4,550 Buy 37.0 (41.2) 24.1 19.2x 1.3x 6.9 0.5 (51.0)  (90.0) 1.4
EXCL 2,150 3,150 3,350 Buy 55.8 (37.0) 23.0 10.6x 1.1x 11.1 0.9 6.7 526.9 1.1
TOWR 1,040 805 1,310 Buy 26.0 61.2 53.1 19.8x 5.7x 31.1 23 21.7 30.0 1.0
PGAS 1,040 2,170 1,400 Buy 346  (52.1) 25.2 84.5x 0.7x 0.8 4.0 (17.9) (85.0) 1.6
TBIG 1,265 1,230 1,400 Hold 10.7 8.6 28.7 27.8x 4.8x 21.9 2.2 13.2 33.8 1.0
Trade (20.1)  567.2

UNTR 23,800 21,525 19,000 Sell (20.2) 8.2 88.8 9.1x 1.5x 17.3 5.1 (23.4) (28.3) 0.9
MAPI 570 1,055 870 Buy 526  (43.0) 9.5  359.1x 1.7x 0.5 N/A (32.2) N/A 1.2
ERAA 1,650 1,795 2,000 Buy 212 (14.3) 5.3 17.6x 1.1x 6.3 N/A (6.3) 5.9 1.5
Property (30.5) 334.5

CTRA 675 1,040 810 Buy 20.0 (40.0) 12.5 12.0x 0.8x 7.0 1.2 (10.8) (43.8) 1.5
WSKT 570 1,485 820 Buy 439  (65.5) 7.7 N/A 0.5x (7.0) 0.6 (45.7) N/A 1.8
WIKA 1,140 1,990 1,410 Buy 23.7  (44.) 10.2 6.2x 0.7x 113 4.5 (37.2) (71.9) 1.8
PTPP 835 1,585 1,250 Buy 49.7 (53.2) 5.2 8.9x 0.5x 4.9 4.1 (36.6) (94.5) 1.8
PWON 384 570 440 Hold 14.6  (43.1) 18.5 10.1x 1.3x 13.2 N/A (43.7)  (64.7) 1.6
Basic Ind. (17.7) 582.8

SMGR 9,325 12,000 11,500 Buy 233 (27.4) 55.3 22.0x 1.7x 8.0 0.4 (2.0) 25.6 1.3
Misc Ind. (25.8) 264.1

ASII 4,780 6,925 5,350 Hold 119 (27.3) 193.5 8.3x 1.3x 15.9 4.5 (22.7) 16.1 13
Mining (17.7) 3153

TINS 775 825 750 Hold (3.2) (30.8) 5.8 N/A 1.2x (21.4) N/A (18.5) N/A 1.5
PTBA 2,000 2,660 2,900 Buy 45.0 (19.0) 23.0 5.8x 1.1x 20.6 16.3 (4.0) (25.0) 1.1
INCO 3,910 3,640 3,500 Hold (10.5) 13 38.9 19.3x 1.3x 7.1 N/A 23.3 N/A 1.6
ANTM 790 840 850 Hold 7.6 (25.8) 19.0 N/A 1.0x (0.5) 0.4 (36.0) (80.2) 1.5
Agriculture (14.7) 75.1

AALI 10,075 14,575 14,200 Buy 40.9 (7.8) 19.4 34.7x 1.0x 3.0 0.5 6.5 796.6 1.5
Lsip 1,015 1,485 1,200 Buy 18.2 (18.8) 6.9  20.6x 0.8x 4.0 1.5 (19) 5500 16
* Target Price Source: Bloomberg, NHKSI Research
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Global & Domestic Economic Calendar N H 'é%i‘.l,'}'sDo

Hour

Date Country Period Actual Consensus Previous
Jakarta
Tuesday EC 21:00 Consumer Confidence Sep -15 -14.7
22 - Sep us 21:00 Existing Home Sales Aug 6.00m 5.86m
Wednesday GE 14:30 Markit Germany Manufacturing PMI Sep 52 52.2
23-Sep EC 15:00 Markit Eurozone Manufacturing PMI Sep 51.5 51.7
EC 15:00 Markit Eurozone Composite PMI Sep 52.4 51.9
UK 15:30 Markit UK PMI Manufacturing SA Sep 54.3 55.2
us 20:45 Markit US Manufacturing PMI Sep 52.5 53.1
Thursday GE 15:00 IFO Business Climate Sep 93.9 92.6
24 - Sep GE 15:00 IFO Expectations Sep 98 97.5
us 19:30 Initial Jobless Claims Sep -- 860k
us 21:00 New Home Sales Aug 880k 901k
Friday EC 15:00 M3 Money Supply YoY Aug 10.0% 10.2%
25 - Sep us 19:30 Durable Goods Orders Aug 1.0% 11.4%
us 19:30 Durables Ex Transportation Aug 1.0% 2.6%

Source: Bloomberg

Corporate Calendar

Date Event Company

Monday Cum Dividend XBNI

21 - Sep RUPS SFAN
Tuesday RUPS FORZ

22 - Sep

Wednesday RUPS IPTV

23 - Sep

Thursday RUPS KJEN, CMPP, BRPT
24 - Sep

Friday RUPS INPC, BNGA, TOPS
25 - Sep

Source: RTI Analytics
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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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