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Today’s Outlook:
Approaching Biden's Inauguration

US stock markets managed to rebound before the inauguration of President-
elect Joe Biden. The gains were led by technology sector stocks which sent
Nasdaq up by 1.5%. The market responded positively to the statement of the
candidate for Finance Minister, Janet Yellen, who asked the US government to
issue a bigger stimulus.

Meanwhile, JCI declined following continued profit taking on stocks that had
experienced significant increases. This indication can be seen from the biggest
decrease recorded by the cyclical sector such as mining and property.
Technically, today JCI is expected to move in the range of 6,288 - 6,472
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IPCC : Aims for 10% Revenue Growth in 2021
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META : Allocates IDR 128 Billion to Fulfill Toll Road SPM
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Optimistic Indonesia Will Lead ASEAN for Post-Pandemic Recovery
Outlook Darkens for Wall Street as Biden's regulators Take Shape

Sectors

Last Chg. %
Mining 2073.65 -72.03 -3.36%
Property, Real Estate, and Construction 402.96 -10.77 -2.60%
Basic Industries 981.53 -20.48 -2.04%
Finance 1434.01 -11.40 -0.79%
Agriculture 1450.84 -10.40 -0.71%
Infrastructure, Utilities, Transportation 1050.10 -6.60 -0.62%
Miscellaneous Industry 1161.39 -6.93 -0.59%
Consumer Goods 1869.04 -7.27 -0.39%
Trade, Services, and Investment 812.99 -2.49 -0.31%
Indonesia Macroeconomic Data
Monthly Indicators Last  Prev.  Quarterly Indicators  Last Prev.
Bl 7 Day Rev Repo Rate  3.75% 3.75% Real GDP -3.49% -5.32%
FX Reserve (USD bn) 135.90  133.60 Current Acc (USD bn) 0.96 (2.94)
Trd Balance (USD bn) 2.10 261 Govt. Spending Yoy~ 9.76% -6.90%
Exports Yoy 14.63%  9.54% FDI (USD bn) 3.92 4.56
Imports Yoy -0.47%  -17.46%  Business Confidence  104.82 105.33
Inflation Yoy 1.68% 1.59% Cons. Confidence* 96.50 92.00
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JCI Index
Jan. 19 6,321.85
Chg. -67.97pts (-1.06%)
Volume (bn shares) 227.01
Value (IDR tn) 17.42
Adv 145 Dec 363 Unc 219 Untr 92

Most Active Stocks (IDR bn)
by Value
Stocks Val. Stocks Val.
WSKT 1,190.0 BBCA 522.5
ANTM 987.2 PTPP 505.0
UNVR 845.9 TLKM 492.2
BBRI 642.0 BBKP 452.3
PGAS 629.2 INCO 441.7
Foreign Transaction (IDR bn)
Buy 3,160
Sell 2,897
Net Buy (Sell) 262
Top Buy NB Val. Top Sell NS val.
INCO 86.8 BUMI 126.4
ANTM 75.0 ICBP 77.5
INKP 554  UNVR 61.0
ASII 51.1  AGII 42.2
BBRI 47.5 POWR 27.3
Government Bond Yields & FX

Last Chg.
Tenor: 10 year 6.26% 0.04%
USDIDR 14,065 -0.04%
KRWIDR 12.74 0.04%
Global Indices
Index Last Chg. %
Dow Jones 30,930.52 116.26 0.38%
S&P 500 3,798.91 30.66 0.81%
FTSE 100 6,712.95 (7.70) -0.11%
DAX 13,815.06 (33.29) -0.24%
Nikkei 28,633.46 391.25 1.39%
Hang Seng 29,642.28 779.51 2.70%
Shanghai 3,566.38 (29.84) -0.83%
KOSPI 3,092.66 78.73 2.61%
EIDO 24.15 (0.34) -1.39%
Commodities
Commodity Last Chg. %
Gold ($/troy oz.) 1,840.3 (1.0)  -0.05%
Crude Oil (S/bbl) 52.98 0.62 1.18%
Coal ($/ton) 83.95 (3.10) -3.56%
Nickel LME ($/MT) 18,215 159.0  0.88%
Tin LME ($/MT) 21,165 (70.0) -0.33%
CPO (MYR/Ton) 3,267 (83.0) -2.48%




Company News

IPCC : Aims for 10% Revenue Growth in 2021

PT Indonesia Vehicle Terminal Tbk (IPCC) targets revenue
to grow by 8% to 10% from last year's assumption of IDR
350 billion-IDR 380 billion. In addition, the IPCC is also
targeting a net loss of IDR 15 billion to IDR 20 billion.
(Kontan)

META : Allocates IDR 128 Billion to Fulfill Toll Road SPM
PT Nusantara Infrastructure Tbk (META) has allocated
funds of more than IDR 128 billion for the fulfillment of toll
road minimum service standards (SPM). This year META
will also apply tariff adjustments. The tariff adjustments
will take place on Section Four (JTSE-Makassar) and BSD
Toll Roads. (Kontan)

Domestic & Global News

NH £R0PO

VICI : Prepares Capex of IDR 100 Billion in 2021

PT Victoria Care Indonesia Tbk (VICI) has budgeted a
capital expenditure (capex) of IDR 100 billion in 2021. This
capital expenditure budget will be allocated for two
business agendas, adding warehousing and building new
factories to increase production capacity. (Kontan)

Optimistic Indonesia Will Lead ASEAN for Post-Pandemic Recovery

Coordinating Minister for the Economy of the Republic of Indonesia Airlangga Hartarto said that Indonesian economy is
predicted to grow positively in 2021. In fact, Indonesia is also expected to lead in ASEAN for post-Covid pandemic recovery.
Indonesia's economic recovery is also supported by several factors, including accelerated distribution of vaccines,
comprehensive health policies, fiscal stimulus to boost purchasing power, accommodative monetary policy, structural
reforms that support economic recovery, and international cooperation in dealing with the pandemic. (Kontan)

Outlook Darkens for Wall Street as Biden's regulators Take Shape
Wall Street may be facing an uncomfortable four years after President-elect Joe Biden’s team confirmed on Monday it
planned to nominate two consumer champions to lead top financial agencies, signaling a tougher stance on the industry

than many had anticipated. (Reuters)
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NHKSI Stock Coverage N H sKE%ﬁwsDo

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

Finance 4.9 2,658.3

BBCA 35,475 33,850 34,000 Hold (4.2) 3.8 874.6 31.6x 4.9x 16.0 1.6 34 (4.2) 1.1
BBRI 4,620 4,170 4,500 Hold (2.6) (0.9) 569.8 23.9x 2.9x 12.2 3.6 (3.1) (43.3) 13
BBNI 6,225 6,175 6,000 Hold (3.6) (17.5) 116.1 15.0x 1.1x 6.7 33 (2.4)  (63.9) 1.4
BMRI 6,975 6,325 7,000 Hold 04  (85) 325.5 15.3x 1.8x 11.1 5.1 0.7)  (30.7) 1.3
Consumer (10.3) 1,077.8

GGRM 41,175 41,000 49,000 Buy 19.0 (29.0) 79.2 8.5x 1.4x 17.9 N/A 2.0 (22.0) 0.9
ICBP 9,750 9,575 12,150 Buy 246 (15.9) 113.7 22.2x 4.2x 20.1 2.2 3.4 2.1 0.7
INDF 6,800 6,850 8,000 Buy 17.6  (17.6) 59.7 11.6x 1.5x 13.5 4.1 1.6 6.2 0.9
KLBF 1,585 1,480 1,750 Overweight 10.4 (2.2) 74.3 28.4x 4.4x 16.2 1.6 1.6 5.8 0.9
SIDO 765 805 930 Buy 21.6 19.5 23.0 30.1x 6.9x 26.9 3.4 6.0 10.8 0.8
MYOR 2,800 2,710 2,700 Hold (3.6) 40.7 62.6 25.5x 5.9x 25.3 1.1 (2.2) 42.9 0.8
HMSP 1,475 1,505 1,750 Buy 18.6  (32.6) 171.6 16.4x 6.0x 34.4 8.1 (12.6) (33.0) 0.9
UNVR 7,575 7,350 8,600 Overweight 13.5 (9.0) 289.0 39.4x 44.6x 109.5 2.6 0.3 (1.0) 0.8
Infrastructure (3.5) 742.02

TLKM 3,410 3,310 3,800 Overweight 114  (9.3)  337.8 17.9x 3.3x 18.8 45 (2.6) 13 1.1
ISAT 5,675 5,050 5,130 Underweight (9.6) 114.2 30.8 22.1x 2.5x 12.0 N/A 9.2 (60.8) 1.5
JSMR 4,830 4,630 5100 Overweight 56  (4.4) 35.1 40.6x 1.9x 4.7 0.3 (50.1)  (89.5) 1.3
EXCL 2,630 2,730 3,350 Buy 27.4  (21.7) 28.2 12.3x 1.3x 11.5 0.8 5.0 312.8 1.2
TOWR 960 960 1,310 Buy 36.5 22.3 49.0 18.1x 5.0x 29.5 2.5 19.3 22.6 0.9
PGAS 1,705 1,655 1,400 Sell (17.9)  (13.2) 413 N/A 1.2x (0.3) 2.4 (23.5)  (58.7) 1.7
TBIG 1,865 1,630 1,565 Sell (16.1) 71.1 42.3 40.7x 6.7x 20.0 1.5 13.5 22.3 0.9
Trade 8.3 718.8

UNTR 25,925 26,600 19,000 Sell (26.7) 20.6 96.7 12.1x 1.6x 13.7 3.8 (29.2) (38.2) 0.9
MAPI 765 790 870 Overweight 13.7  (26.4) 12.7 N/A 2.4x (5.6) N/A (34.0) N/A 1.2
ACES 1,740 1,715 1,900 Overweight 9.2 7.4 29.8 29.6x 6.1x 17.9 1.0 (8.3)  (26.7) 0.9
MIKA 2,600 2,730 2,810 Overweight 8.1 7.9 37.0 50.0x 8.2x 16.7 0.8 (2.8) 0.0 0.3
Property (16.2) 387.7

CTRA 1,030 985 1,160 Overweight 12.6 0.5 19.1 19.3x 1.3x 6.7 0.8 (8.9)  (40.9) 15
BSDE 1,245 1,225 1,575 Buy 265 (1.6 26.4 26.3x 0.9x 33 N/A (18.2)  (80.3) 1.5
WIKA 2,100 1,985 2,180 Hold 3.8 4.0 18.8 19.2x 1.4x 6.7 24 (43.3) (96.3) 1.8
PTPP 1,985 1,865 1,940 Hold (2.3) 28.5 123 29.9x 1.1x 34 1.7 (37.0)  (95.2) 1.9
PWON 525 510 615 Buy 17.1  (10.3) 25.3 21.6x 1.8x 8.1 N/A (41.9) (72.1) 1.5
Basic Ind. 2.4 789.3

SMGR 12,400 12,425 13,325 Overweight 7.5 (2.7) 73.6 27.9x 2.2x 8.1 0.3 (8.9) 19.3 13
INTP 15,650 14,475 18,775 Buy 20.0 (14.8) 57.6 32.4x 2.6x 7.9 4.6 (10.6) (5.0) 13
CPIN 6,425 6,525 6,675 Hold 39 (11.7) 105.4 31.5x 4.8x 15.9 1.3 (1.4) (10.9) 1.4
Misc Ind. (5.2) 354.0

ASII 6,675 6,025 5,800 Underweight (13.1)  (4.6) 270.2 13.6x 1.7x 13.4 2.8 (26.4)  (11.5) 1.3
Mining 36.8 482.5

TINS 2,030 1,485 1,200 Sell (40.9) 1431 15.1 N/A 3.1x (19.7) N/A (18.7)  (43.0) 1.7
PTBA 2,850 2,810 3,030 Overweight 6.3 10.0 32.8 12.0x 1.9x 16.0 11.5 (20.9) (44.6) 1.2
INCO 5,950 5,100 4,530 Sell (23.9) 72.0 59.1 31.4x 2.1x 6.9 N/A 12.7 N/A 1.6
ANTM 2,710 1,935 1,480 Sell (45.4) 240.9 65.1 139.0x 3.4x 24 0.1 (26.5) 30.3 1.8
ITMG 13,475 13,850 12,000 Underweight (10.9) 8.9 15.2 15.4x 1.2x 7.6 6.5 (33.2)  (55.6) 1.2
ADRO 1,415 1,430 1,700 Buy 201 (1.4) 453 29.9x 0.9x 2.9 7.7 (26.4)  (73.0) 1.4
MEDC 630 590 1,100 Buy 746 (7.0 15.8 N/A 0.9x (14.6) N/A (18.3) N/A 1.7
Agriculture 2.4 90.5

AALI 11,700 12,325 14,200 Buy 21.4 (7.2) 22.5 33.0x 1.2x 3.6 0.8 7.6 423.9 1.4
LSIP 1,265 1,375 1,200 Underweight (5.1  (2.3) 8.6 18.0x 1.0x 5.7 1.2 (11.9) 4125 1.6
* Target Price Source: Bloomberg, NHKSI Research
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Global & Domestic Economic Calendar
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Bank Indonesia 7D Reverse Repo
Markit Eurozone Manufacturing PMI

Markit UK PMI Manufacturing SA
Markit US Manufacturing PMI
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Period Actual
4Q20 6.5%
Dec 7.3%
Dec 0.5%
Dec -0.3%
Jan 61.8
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AGRS
COoCOo
BRNA
BEEF, BBRI
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Previous
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Source: Bloomberg
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