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Company News

PGAS : Realization of Jargas Projects at 73%

PT Perusahaan Gas Negara Tbk (PGAS) noted that the
realization of gas network development (jargas) until
September 2020 had reached around 73%. This
performance is quite good because it has exceeded the
target at the beginning of the year to be able to achieve
progress of around 67%. The jargas development was
carried out in 24 districts/cities with an estimated fund of
IDR1.3 trillion. (Kontan)

BMRI : Opens Opportunities for Inorganic Expansion

PT Bank Mandiri Tbk (BMRI) still opens opportunities for
business expansion through the acquisition of small banks
as a strategy to improve the company's business
performance. The plan has the opportunity to be carried
out by BMRI while still running the business aspects that
support the company's business activities. In addition,
BMRI has also continued to carry out internal
transformations for its 11 subsidiaries to date. (Bisnis
Indonesia)

Domestic & Global News
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IPCC : Continues Business Expansion

PT Indonesia Vehicles Terminal Tbhk (IPCC) continues to
boost business expansions during the pandemic. The
expansion includes 2 ha storage yard expansion in the ex-
PP area, 1.89 ha storage yard expansion in ex-DKP land
and expansion of the parking building construction area
covering 3.2 ha. The IPCC has also prepared a total fund of
IDR173 billion to carry out the expansions this year.
(Kontan)

Indonesia's August 2020 Trade Balance at USD2.33 Billion Surplus

Indonesia's trade balance returned to a surplus. The Indonesia Statistics (BPS) noted that Indonesia's trade balance in
August 2020 was a surplus of USD2.33 billion. This surplus is much larger than the surplus in August 2019 which amounted
to USD92.6 million. The export value in August 2020 was recorded at USD13.07 billion. Meanwhile, the import value was

USD10.74 billion. (Kontan)

UK Jobless Rate Rises for First Time since COVID-19 Lockdown

Britain’s unemployment rate rose for the first time since the coronavirus lockdown began in March, official data showed
on Tuesday. The unemployment rate increased to 4.1% in the three months to July from 3.9% in the April-June period, the
Office for National Statistics said. Economists polled by Reuters had expected the unemployment rate to rise to 4.1%.

(Reuters)
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INNI Components

Last End of Upside 1Year Market Price/ Price / m Dividend Sales EPS Ad;.
— Last Year Target Price®* Rating Potential Change Cap EPS - Equity Yield TTM Growth Growth -
Price (%) (%) (IDRtn) (TTM) . (%) Yoy (%) Yoy (%)

Finance (10.2) 2,138.1

BBCA 29,3200 33,425 30,100 Hold 2.7 (2.4) 722.4 25.9% 4.3% 17.0 19 6.6 (5.0) 1.1
BERI 3,330 4,400 3,010 Hold (9.6) (20.5) 410.7 14.4% 2.2% 15.2 51 (2.1) (37.2) 1.3
Consumer (14.1) 1,098.6

GGREM 45,300 53,000 59,600 Buy 31.6 (17.0) 87.2 8.4x 1.6x 21.0 N/A 1.7 (10.7) 0.9
KINO 3,020 3,430 2,950 Hold (2.3) (10.7) 4.3 15.8x 1.6x 10.7 3.6 (1.3) (67.6) 0.9
ICEP 10,400 11,150 9,850 Hold (5.3) (12.1) 121.3 20.8x 4.2% 22.7 21 4.1 31.2 0.8
KLBF 1,545 1,620 1,870 Buy 21.0 (8.0} 72.4 27.5% 4.4% 17.0 1.3 3.8 10.3 1.0
Infrastructure (30.2) 584.58

TLEM 2,830 3,917 3,800 Buy 34.3 (32.0) 280.3 15.1x 2.9% 19.6 3.4 (3.6) (0.8) 1.0
J5MR 3,460 5,175 4,550 Buy 31.5 (37.9) 25.1 20.0x 1.3x 6.9 0.4 (51.0) (90.0) 1.4
EXCL 2,200 3,150 3,350 Buy 52.3 (34.9) 23.6 10.8x 1.1x 111 0.5 6.7 526.9 1.1
TOWR 1,040 805 1,310 Buy 26.0 56.4 53.1 19.8x 5.7% 311 2.3 21.7 30.0 1.0
PGAS 1,105 2,170 1,400 Buy 26.7 (46.1) 26.8 89.2x 0.7x 0.8 3.8 (17.9) (85.0) 1.6
TBIG 1,275 1,230 1,400 Hold 9.8 9.4 28.9 28.1x 4.9% 21.9 22 13.2 33.8 1.0
Trade (22.2)  559.0

UNTR 23,875 21,525 15,000 Sell (20.4) 3.5 89.1 9.1x 1.5% 17.3 51 (23.4) (28.3) 0.9
MAPI 595 1,055 870 Buy 46.2 (41.4) 9.9 374.9x% 1.8x 0.5 NfA (32.2) NfA 1.2
ERAA 1,645 1,795 2,000 Buy 21.6 (11.6) 5.2 17.6% 1.1x 6.3 N/A (6.3} 5.9 1.5
Property (32.1)  323.7

CTRA 683 1,040 810 Buy 18.2 (36.0) 12,7 12.2x 0.9% 7.0 1.2 (10.8) (43.8) 1.5
WSKT 585 1,485 820 Buy 40.2 (66.4) 7.9 N/A 0.5% (7.0) 0.6 (45.7) N/A 1.8
WIKA 1,195 1,990 1,410 Buy 18.0 (40.8) 10.7 6.5x 0.8x 11.3 4.3 (37.2) (71.9) 1.8
PTPP 870 1,585 1,250 Buy 43.7 (52.2) 5.4 9.3x 0.5% 4.9 3.9 (36.6) (94.5) 1.8
PWON 374 570 545 Buy 45.7 (44.2) 18.0 9.8x 1.3x 13.2 N/A (43.7) (64.7) 1.6
Basic Ind. (19.5)  579.1

SMGR 9,625 12,000 11,500 Buy 19.5 (25.4) 57.1 22.7% 1.7x 8.0 0.4 (2.0} 25.6 1.3
Misc Ind. (26.9)  265.0

Asl 4,820 6,925 5,330 Hold 11.0 (28.1) 195.1 8.4x 1.3x 15.9 4.4 (22.7) 16.1 1.3
Mining (17.2) 3201

TINS 795 825 750 Hold (57) (29.0) 5.9 N/A 1.2x (21.4) N/A (18.5) N/A 15
PTBA 2,050 2,660 2,900 Buy 41.5 (20.5) 23.6 5.9% 1.2% 20.6 15.9 (4.0) (25.0) 1.1
INCO 3,950 3,640 3,500 Hold (11.4) 10.6 39.2 19.4x 1.3x 7.1 N/A 23.3 N/A 1.6
ANTM 805 840 850 Hold 5.6 (23.3) 19.3 N/A 1.1x (0.5) 0.4 (36.0) (80.2) 1.5
Agriculture (12.9) 75.9

AALI 10,925 14,575 14,200 Buy 30.0 2.1 21.0 37.6x 1.1x 3.0 0.4 6.5 796.6 1.5
LSIP 985 1,485 1,200 Buy 21.8 (18.6) 6.7 20.0x 0.8x 4.0 1.5 (1.9) 550.0 1.6
* Target Price Source: Bloomberg, NHKSI Research
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Global & Domestic Economic Calendar

Hour
Date Country
Jakarta
Tuesday CH 09:00 Industrial Production YoY
15-Sep ID 11:00 Trade Balance

UK 13:00 Jobless Claims Change
GE 16:00 ZEW Survey Current Situation
us 20:15 Industrial Production MoM

Wednesday UK 13:00 CPI MoM
16 - Sep UK 13:00 CPIYoY
UK 13:00 CPICore YoY
UK 13:00 PPl Output NSA MoM
us 18:00 MBA Mortgage Applications

Thursday ID 14:20 Bank Indonesia 7D Reverse Repo
17 - Sep EC 16:00 CPIYoY

UK 18:00 Bank of England Bank Rate

us 19:30 Housing Starts

us 19:30 Initial Jobless Claims

Friday us 21:00 U. of Mich. Sentiment
18 - Sep

Corporate Calendar

Date Event
Monday IPO
14 - Sep Warrant
Tuesday IPO
15 - Sep Warrant
Wednesday Cum Dividend
16 - Sep RUPS
Thursday RUPS
17 - Sep
Friday RUPS
18 - Sep

N

Period Actual
Aug 5.6%
Aug $2330m
Aug 73.7k
Sep -66.2
Aug 0.4%
Aug
Aug
Aug
Aug
Sep
Sep
Aug
Sep
Aug
Sep
Sep

Company
ENZO
ENZO
PLAN
PLAN

XISB, XIIT

LCGP, BUMI, BLTA

KOPI

POOL, JIHD, HEXA, AMIN

Consensus

5.1%
$2168m

-72.5
1.0%

-0.6%
0.0%
0.5%
0.2%

4.00%
-0.2%
0.1%

1450k
850k

74.9

KORINDO

SEKURITAS

Previous

4.8%
$3263m
94.4k
-81.3
3.0%

0.4%
1.0%
1.8%
0.3%
2.9%

4.00%
-0.2%
0.10%
1496k
884k

74.1

Source: Bloomberg

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,
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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