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Company News

TPIA  :Obtains USS 50 Million Loan from Kasikornbank

PT Chandra Asri Petrochemical Thk (TPIA) obtained trade
finance facilities and committed unsecured revolving credit
facilities worth 1.6 billion baht or the equivalent of USS 50
million from Kasikornbank (Kbank). This is an
acknowledgment of Chandra Asri's strong credit quality, as
well as to support Indonesia's domestic economic and
industrial growth amidst the challenges of the pandemic.
(Kontan)

PSAB
4Q/21
PT J Resources Asia Pasifik Tbk (PSAB) continues to oversee
the Doup gold mine development project in Bolaang
Mongondow Regency, North Sulawesi. PSAB targets the
gold mining project to start commissioning in the fourth
quarter of next year. PSAB stated that, in October 2020,
PSAB had signed a contract regarding the detailed
engineering design for the work on the Doup mining
project with SGS Bateman. (Kontan)

: Doup Gold Mine Will Start Commissioning in
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BLTZ :Extends Loan Facility

PT Graha Layar Prima Tbk (BLTZ) sighed an Amendment
Agreement to the Loan Facility with The Export-Import
Bank of Korea (KEXIM) on Monday, December 7, 2020.
The changes made in the facility agreement dated
December 4, 2017 include the extension of the maturity
date of the agreement for 1 year until December 2021.
(Kontan)

POLY :Aims for USS 350 Million in Revenue Next Year

PT Asia Pacific Fibers Thk (POLY) assesses that the decline
of the textile and textile products (TPT) business market
will affect the company's performance this year. Thus, the
company focuses on looking at performance prospects in
the next year with several strategies. One of them is to
encourage sales of value-added products, especially in the
medical segment. Management projects that net sales in
2021 will be around USS$ 350 million. This amount is lower
than the sales in 2019 which reached US$ 396.68 million.

(Kontan)

Domestic & Global News

Government Completes 11 National Strategic Projects Worth IDR135.2 Trillion

The government through the Committee for Acceleration of Priority Infrastructure Delivery (KPPIP) has completed 11
National Strategic Projects (PSN) worth IDR 135.2 trillion during the period of January to December 4, 2020. Furthermore,
the government is optimistic that it will be able to complete PSN in sectors other than the Energy sector in the third
quarter of 2024. KPPIP's monitoring result of the progress of 201 projects and 10 PSN programs from January to December
4, 2020, shows that in addition to 11 projects that have been completed, 24 projects are partially operating. KPPIP has also
succeeded in pushing 6 projects through the Preparation Stage, including the Yogyakarta - Bawen Toll Road and scope
addition of the Solo - Yogyakarta - Kulon Progo Toll Road. (Kontan)

German Exports Inch Up

German exports rose less than expected in October but foreign trade still gave Europe’s largest economy a boost at the
start of the fourth quarter as it struggles to avoid slipping into a double-dip contraction. Seasonally adjusted exports rose
0.8% on the month after an increase of 2.3% in September, the Federal Statistics Office said on Wednesday. Imports rose
0.3% after an upward revision in the prior month’s figure to an increase of 0.2%. The trade surplus expanded to 18.2 billion
euros ($22.07 billion). (Reuters)
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INNI Components

Last End of Upside 1Year Market Price/ Price / eo:rn Dividend  Sales EPS Adi.
—— Last Year Target Price* Rating  Potential Change Cap EPS - Equity Yield TTM Growth Growth -
Price (36) (%) (IDR tn) (TTM) o (98) Yoy (%) Yoy (%)

Fimance 21 2,463.2

BBCA 32,450 33,425 34,000 Hold 4.8 2.0 800.1 28.9% 4.5% 16.0 1.7 34 (4.2) 11
BERI 4,400 4,400 4,500 Hold 2.3 5.5 542.7 22.7x 2.8x 12.2 3.8 (3.1) (43.3) 1.3
BBNI 6,650 7,850 6,000 Underweight (9.8) (12.5) 1240  16.0x 1.1x 6.7 3.1 (2.4} (63.9) 1.5
BMRI 6,675 7,675 7,000 Hold 4.5 (9.5) 311.5 14.7x 1.7x 111 5.3 (0.7) (30.7) 14
Consumer (5.7) 1,119.6

GGRM 47,600 53,000 49,000 Hold 2.9 (10.7) 91.6 9.9x l.6x 17.9 N/A 2.0 (22.0) 0.9
ICBP 9,800 11,150 12,150 Buy 240 (13.8) 114.3 22.3x 4.2% 20.1 2.2 3.4 2.1 0.7
KLBF 1,475 1,620 1,750 Buy 18.6 (6.1) 69.1 26.4x 4.1x 16.2 1.8 1.6 5.8 0.9
SIDO 200 638 530 Buy 16.3 29.0 24.0 3L.5x 7.2% 26.9 3.3 6.0 10.8 0.8
UNWVR 7,625 8,400 8,600 Overweight 12.8 (9.6) 290.5 39.7x 44.8x 109.5 2.5 0.3 (1.0) 0.8
Infrastructure (12.6) 694.89

TLEM 3,300 3,917 3,800 Buy 15.2 (17.2) 326.9 17.3x 3.2x 18.8 4.7 (2.6) 1.3 11
JSMR 4,410 5,175 4,550 Hold 3.2 (12.2) 32.0 37.1x 1.7x 4.7 0.3 (50.1) (89.5) 1.4
EXCL 2,480 3,150 3,350 Buy 35.1 (24.8) 26.6 11.6x 1.3x 11.5 0.8 5.0 312.8 1.2
TOWR 1,040 805 1,310 Buy 26.0 38.7 53.1 19.7x 5.4x 29.5 2.3 15.3 22.6 0.9
PGAS 1,690 2,170 1,400 sell (17.2)  (19.5) 41.0 N/A 1.1x (0.3) 2.5 (23.5)  (58.7) 1.7
TBIG 1,570 1,230 1,565 Hold (0.3) 45.4 35.6 34.3x 5.7% 20.0 1.8 13.5 22.3 1.0
Trade (6.0) 6429

UNTR 26,775 21,525 15,000 Sell (25.0) 25.7 99.9 12.5% 1.6x 13.7 3.6 (29.2) (38.2) 0.9
MAPI 825 1,055 870 Overweight 55 (21.4) 13.7 N/A 2.6x (5.6) N/A (34.0) N/A 1.3
ERAA 1,915 1,795 2,000 Hold 44 224 6.1 14.4x 1.2% 8.7 N/A (1.9) 78.8 1.5
MIKA 2,750 2,670 2,810 Hold 2.2 3.0 39.2 52.9% 8.7x 16.7 0.8 (2.8) 0.0 0.3
Property (26.1) 368.6

CTRA 890 1,040 780 Underweight  (12.4)  (16.0) 16.5 16.7x 1.1x 6.7 0.9 (8.9)  (40.9) 14
WSEKT 1,180 1,485 320 Sell (30.5) (16.9) 16.0 N/A 1.2x (18.1) 0.3 (46.7) N/A 1.9
WIKA 1,790 1,990 1,310 Sell (26.8) (10.5) 16.1 16.4x% 1.2% 6.7 2.8 (43.3) (96.3) 1.8
PTPP 1,605 1,585 1,140 Sell (29.0) (0.6) 10.0 24.2% 0.9x 3.4 2.1 (37.0) (95.2) 1.9
PWON 510 570 615 Buy 20.6 (14.3) 24.6 21.0x 1.7x 8.1 N/A (41.9) (72.1) 1.5
Basic Ind. (3.9) 7549

SMGR 11,575 12,000 13,325 Buy 15.1 (6.1) 68.7 26.0x 2.0% 8.1 0.3 (8.9) 19.2 1.3
CPIN 6,400 6,500 6,675 Hold 4.3 (9.9) 104.9 31.4x 4.8x 15.9 1.3 (1.4) (10.9) 14
Misc Ind. (13.6)  313.0

ASII 5,700 6,925 5,800 Hold 1.8 (14.3) 230.8 11.6x 1.5x 13.4 3.2 (26.4) (11.5) 1.3
Mining 23.0 421.6

TINS 1,275 825 1,200 Underweight (5.9) 55.5 9.5 N/A 1.9x (19.7) N/A (18.7) (43.0) 1.6
PTBA 2,820 2,660 2,900 Hold 2.8 10.6 32.5 11.9% 1.9x 16.0 11.6 (20.9) (44.6) 11
INCO 5,025 3,640 4,530 Underweight (9.9) 57.0 45.9 26.5% 1.8x 6.9 N/A 12.7 N/A 1.6
ANTM 1,300 840 1,480 Overweight 13.8 57.6 31.2 66.7x 1.7% 2.4 0.2 (26.5) 30.2 1.6
ITMG 14,825 11,475 12,000 Sell (19.1) 36.6 16.8 16.9x 1.3x 7.6 5.9 (33.2) (55.6) 1.3
ADRO 1,545 1,555 1,700 Overweight 10.0 4.0 45.4 32.5% 1.0x 2.9 7.1 (26.4) (73.0) 1.5
MEDC 560 732 1,100 Buy 56.4 (11.2) 14.0 N/A 0.8x (14.6) N/A (18.3) N/A 1.7
* Target Price Source: Bloomberg, NHKSI Research
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Global & Domestic Economic Calendar N sKEKOUIF:{‘.L'}IsDO

Hour

Date Country Period Actual Consensus Previous
Jakarta
Monday ID 10:00 Foreign Reserves Nov $133.60b -- $133.66b
07 - Dec GE 14:00 Industrial Production SA MoM Oct 3.2% 1.6% 1.6%
Tuesday ID Consumer Confidence Index Nov 92.0 -- 79
08 - Dec GE 17:00 ZEW Survey Expectations Dec 55 35 39
EC 17:00 GDPSA QoQ 3Q20 12.5% 12.6% 12.6%
EC 17:00 GDPSAYoY 3Q20 -4.3% -4.3% -4.4%
Wednesday CH 08:30 PPIYoY Nov -1.5% -1.8% -2.1%
09 - Dec CH 08:30 CPIYoY Nov -0.5% 0.0% 0.5%
us 19:00 MBA Mortgage Applications Dec -1.2% -- -0.6%
Thursday UK 14:00 Industrial Production MoM Oct 0.3% 0.5%
10 - Dec EC 19:45 ECB Deposit Facility Rate Dec -0.5% -0.5%
us 20:30 CPIMoM Nov 0.1% 0.0%
us 20:30 Initial Jobless Claims Dec -- 712k
Friday us 20:30 PPI Final Demand MoM Nov 0.1% 0.3%
11 - Dec us 22:00 U. of Mich. Sentiment Dec 76.3 76.9

Source: Bloomberg

Corporate Calendar

Date Event Company

Monday RUPS TPIA

07 - Dec Cum Dividend INTP, BBCA

Right Issue BBSI

Wednesday RUPS BINA

09 - Dec

Thursday RUPS BMSR
10 - Dec

Friday RUPS REAL, DPNS
11- Dec Cum Dividend AMRT

Source: NHKSI Research
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JAKARTA COMPOSITE INDEX PREVIOUS 8 DESEMBER 2020
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