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Global Indices
Sectors Last Che. % Index Last Chg. %
Miscellaneous Industry 1081.37 -14.68 -1.34% Dow Jones 3019987 70.04  0.23%
Mining 193032 14.64 0.75% S&P 500 3,703.06 13.05 0.35%
Consumer Goods 1841.90 -11.35 -0.61% FTSE 100 selzad bl Dol
Infrastructure, Utilities, Transportation 1008.76 -3.95 -0.39% DAX 1341811 17181  1.30%
Property, Real Estate, and Construction 404.69 -0.92 -0.23% Nikkei 26,656.61  (11.74)  -0.04%
Finance 1334.56 -1.03 -0.08% Hang Seng 26,386.56 43.46 0.16%
Basic Industries 938.50 1.08 0.12% Shanghai 3,396.56 33.45 1.00%
Trade, Services, and Investment 764.90 2.17 0.28% KOSPI 2,806.86 47.04 1.70%
Agriculture 1446.59 6.07 0.42% EIDO 23.20 0.22 0.96%
Indonesia Macroeconomic Data Comm(.)dltles

Commodity Last Chg. %
Monthly Indicators Last Prev. Quarterly Indicators Last Prev. - 18835 106  0.56%
BI 7 Day RevRepoRate  3.75%  3.75%  Real GDP 349%  -5.32% Crude Ol (USD/B) 4823 011  0.23%
FX Reserve (USD bn) 133.60  133.66  Current Acc (USDbn)  0.96 (2.94) ICE NewCastle (USD/ton) 83.60 (0.40) -0.48%
Trd Balance (USD bn) 2.61 3.61 Govt. Spending Yoy 9.76% -6.90% LME Nickel (USD/MT) 16,993 119.0 0.71%
Exports Yoy 9.54%  -3.29%  FDI (USD bn) 3.92 4.56 LME Tin (USD/MT) 20,185 152.0  0.76%
Imports Yoy -17.46% -26.93% Business Confidence 104.82 105.33 CPO (MYR/ton) 3,569 34.0 0.96%
Inflation Yoy 1.59%  1.44% Cons. Confidence* 92.00 79.00
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Company News

ISAT : Predicts Data Traffic Increase New Year

Indosat Ooredoo predicts that data services will increase
significantly during the Christmas 2020 and New Year 2021
holidays. The highest increases occur in the Jakarta,
Bandung and Yogyakarta areas. Data traffic is expected to
increase around 15%-20%. This happened as the Christmas
and New Year holidays this year is in the midst of the Covid
-19 pandemic situation. (Kontan)

KLBF : Targets Revenue to Grow Above 5% in 2021

PT Kalbe Farma Tbk (KLBF) is targeting revenue growth in
2021 to exceed the economic growth set by the
government. Management said it would grow above 5%,
2% or 3% higher than the government's economic growth
target. KLBF will expand in all business lines, such as
prescription drugs, health products, nutrition, as well as
distribution and logistics. (Kontan)

Domestic & Global News

State Revenue Could Drop 15% This Year

NH RO

MYOR : Aims for Double Digit Sales Growth in 2021

PT Mayora Indah Tbk (MYOR) is ready to welcome 2021
with an optimistic attitude. One of the company's
optimism is based on its sales trend which has continued
to improve amid the Covid-19 pandemic since the second
quarter of 2020. MYOR is targeting double digit sales
growth at 10% in 2021. (Kontan)

The Minister of Finance said that state revenue this year could fall by 15%, in line with the weakening economy affected by
the corona virus pandemic. When referring to the target of state revenue in Perpres 72/2020, it is estimated that by the
end of this year only IDR 1,445 trillion will be collected. Compared with the realization of state revenue in 2019 of IDR
1,957.2 trillion, the projection of the Minister of Finance is at minus 26.17%. Furthermore, in terms of tax revenue until
December 23, 2020 was IDR 1,019.56 trillion, equivalent to 85.05% of the target of IDR 1,198.8 trillion. (Kontan)

JGB Yields Drift Higher after Weak BOJ Buying Operation

Yields on some Japanese government bond futures drifted higher on Friday in holiday-thinned trade after weak results
from a Bank of Japan debt buying operation pushed down futures prices. Yields were also supported by a sense of relief
after Britain and the European Union agreed a free trade deal, averting economic turmoil at the year’s end - the deadline
for Brexit. The 10-year JGB yield fell 0.5 basis point to 0.010%. The 20-year JGB yield rose 0.5 basis point to 0.390%.

(Reuters)
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INNI Components N H 'é%'é‘.%'}'sm

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

Finance (1.7) 2,468.6

BBCA 33,625 33,425 34,000 Hold 11 0.4 829.0 29.9x 4.6x 16.0 1.6 3.4 (4.2) 11
BBRI 4,160 4,400 4,500 Overweight 8.2 (6.1) 513.1 21.5x 2.7x 12.2 4.0 (3.1) (43.3) 13
BBNI 6,250 7,850 6,000 Hold (4.0) (211) 116.6 15.1x 1.1x 6.7 33 (2.4)  (63.9) 1.5
BRI 6,350 7,675 7,000 Overweight 102 (18.1) 296.3 13.9x 1.6x 11.1 5.6 (0.7)  (30.7) 1.3
Consumer (10.6) 1,062.1

GGRM 41,075 53,000 49,000 Buy 193 (229 79.0 8.5x 1.4x 17.9 N/A 2.0 (22.0) 0.9
ICBP 9,525 11,150 12,150 Buy 27.6  (14.8) 1111 21.7x 4.1x 20.1 2.3 34 2.1 0.7
KLBF 1,465 1,620 1,750 Buy 19.5 (9.3) 68.7 26.2x 4.0x 16.2 1.8 1.6 5.8 0.9
SIDO 810 638 930 Overweight 14.8 26.6 24.3 31.9x 7.3x 26.9 3.2 6.0 10.8 0.8
MYOR 2,840 2,050 2,700 Hold (4.9) 38.5 63.5 25.9x 6.0x 253 11 (2.1) 42.9 0.8
HMSP 1,505 2,100 1,750 Buy 16.3  (29.3) 175.1 16.7x 6.1x 34.4 8.0 (12.6) (33.0) 1.0
UNVR 7,425 8,400 8,600 Buy 15.8  (13.3) 283.3 38.7x 43.7x 109.5 2.6 0.3 (1.0) 0.8
Infrastructure (11.4) 712.60

TLKM 3,320 3,917 3,800 Overweight 145 (15.7) 328.9 17.4x 3.2x 18.8 4.6 (2.6) 1.3 11
JSMR 4,710 5,175 5100 Overweight 83 (11.1) 34.2 39.6x 1.8x 47 0.3 (50.1)  (89.5) 1.4
EXCL 2,710 3,150 3,350 Buy 23.6  (16.6) 29.0 12.7x 1.4x 11.5 0.7 5.0 312.8 13
TOWR 965 805 1,310 Buy 35.8 22.9 49.2 18.2x 5.0x 29.5 2.5 19.3 22.6 0.9
PGAS 1,650 2,170 1,400 Sell (15.2)  (26.7) 40.0 N/A 1.1x (0.3) 2.5 (23.5)  (58.7) 1.7
TBIG 1,730 1,230 1,565 Underweight (9.5) 40.7 39.2 37.8x 6.2x 20.0 1.6 13.5 22.3 0.9
Trade (0.0) 680.6

UNTR 26,075 21,525 19,000 Sell (27.1) 20.3 97.3 12.1x 1.6x 13.7 3.7 (29.2) (38.2) 0.9
MAPI 905 1,055 870 Hold (3.9) (14.2) 15.0 N/A 2.8x (5.6) N/A (34.0) N/A 1.3
ERAA 2,150 1,795 2,000 Underweight (7.0) 19.8 6.9 16.2x 1.3x 8.7 N/A (1.9) 78.8 1.5
MIKA 2,740 2,670 2,810 Hold 2.6 3.0 39.0 52.7x 8.7x 16.7 0.8 (2.8) 0.0 0.3
Property (18.7) 389.3

CTRA 1,040 1,040 1,160 Overweight 115  (0.5) 19.3 19.5x 1.3x 6.7 0.8 (8.9)  (40.9) 1.5
WIKA 1,980 1,990 2,180 Overweight 101 (L5) 17.8 18.1x 1.3x 6.7 2.6 (43.3)  (96.3) 1.8
PTPP 1,780 1,585 1,940 Overweight 9.0 11.6 11.0 26.8x 1.0x 3.4 1.9 (37.0) (95.2) 1.9
PWON 530 570 615 Buy 16.0 (7.8) 25.5 21.8x 1.8x 8.1 N/A (41.9) (72.1) 1.6
Basic Ind. (5.6) 754.7

SMGR 12,350 12,000 13,325 Overweight 7.9 1.0 73.3 27.8x 2.2x 8.1 0.3 (8.9) 19.3 13
INTP 14,025 19,025 18,775 Buy 339 (29.1) 51.6 29.1x 2.3x 7.9 5.2 (10.6) (5.0) 13
CPIN 6,600 6,500 6,675 Hold 11 (4.0) 108.2 32.3x 4.9x 15.9 1.2 (1.4)  (10.9) 1.4
Misc Ind. (11.3) 329.6

ASII 6,000 6,925 5,800 Hold (3.3)  (13.4) 242.9 12.2x 1.6x 13.4 3.1 (26.4)  (11.5) 1.3
Mining 24.0 448.4

TINS 1,485 825 1,200 Sell (19.2) 80.0 1.1 N/A 2.2x (19.7) N/A (18.7)  (43.0) 1.6
PTBA 2,820 2,660 2,900 Hold 2.8 6.4 32.5 11.9x 1.9x 16.0 11.6 (20.9) (44.6) 1.2
INCO 5,075 3,640 4,530 Underweight (10.7) 43.8 50.4 26.5x 1.8x 6.9 N/A 12.7 N/A 1.6
ANTM 1,790 840 1,480 Sell (17.3) 1144 43.0 91.8x 2.3x 2.4 0.2 (26.5) 30.3 17
ITMG 14,250 11,475 12,000 Sell (15.8) 26.9 16.1 16.1x 1.3x 7.6 6.2 (33.2) (55.6) 13
ADRO 1,490 1,555 1,700 Overweight 14.1 (5.7) 47.7 31.1x 0.9x 29 7.4 (26.4) (73.0) 1.5
MEDC 605 732 1,100 Buy 81.8 (19.2) 15.2 N/A 0.9x (14.6) N/A (18.3) N/A 1.7
Agriculture 2.9 92.7

AALI 11,500 14,575 14,200 Buy 23.5 (20.7) 22.1 32.4x 1.2x 3.6 0.8 7.6 423.9 1.4
LSIP 1,295 1,485 1,200 Underweight (7.3)  (11.9) 8.8 18.4x 1.0x 5.7 1.2 (11.9) 412.5 1.6
* 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

Monday us 22:30 Dallas Fed Manf. Activity Dec 10.2 12.0

28 - Dec

Wednesday UK 14:00 Nationwide House PX MoM Dec 0.4% 0.9%

30 - Dec UK 14:00 Nationwide House Px NSA YoY Dec 6.4% 6.5%
us 20:30 Wholesale Inventories MoM Nov 0.9% 1.1%
us 21:45 MNI Chicago PMI Dec 56.7 58.2
us 22:00 Pending Home Sales MoM Nov 0.1% -1.1%

Source: Bloomberg

Corporate Calendar

Date Event Company
Monday RUPS UNVR, HEXA, DNET
28 - Dec Stock Split MSIN
Tuesday RUPS BBHI
29 - Dec
Wednesday IPO WIFI
30 - Dec

Source: NHKSI Research
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Daily Technical N I I SEKURITAS
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Daily Technical N H SEKURITAS
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