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Company News N H ls(E%BumsDo

BBCA :Prepares Capex of IDR 5.2 trillion in 2021 MPPA  :19% Acquired by a Temasek Subsidiary

PT Bank Central Asia Tbk (BBCA) will prepare a capita| Temasek HOldingS, through its business entity, Anderson
expenditure of around IDR 5.2 trillion. The budget will be Investments Pte. Ltd., took over 19% of the shares of the
used for IT development, banking digitization, and for  Lippo Group entity, PT Matahari Putra Prima Tbk (MPPA).
branch office network development. (Kontan) The takeover was related to the exchange rights

placement agreement between Anderson and Prime Star
Investment Pte. Ltd. (Kontan)

BMRI : Net Profit Down 37.71% in 2020

PT Bank Mandiri Tbk (BMRI) posted a decrease in net profit
of 37.71%, an effect of the Covid19 pandemic that hit
during 2020. Management said it would implement a
prudent and selective lending policy to targeted customers
taking into account potential sectors and a faster recovery.
(Kontan)

Domestic & Global News

Prepares Reserve Fund to Anticipate Lingering Impact of Covid-19

The government allocated an urgent budget to handle the Covid-19 pandemic this year. This budget is outside of the 2021
National Economic Recovery (PEN) program budget allocation. Minister of Finance Sri Mulyani Indrawati said that the
urgent budget allocation is up to IDR 76.7 trillion. Meanwhile, the PEN program budget allocated this year is IDR 533.1
trillion. (Kontan)

U.S. Economic Growth Moderated to 4% in Final Quarter of 2020

The U.S. economy downshifted in the final three months of 2020 after record third-quarter growth, as the pandemic
battered the labor market and limited Americans’ ability and willingness to spend. Gross domestic product expanded at a
4% annualized rate in the fourth quarter, according to a preliminary estimate released by the Commerce Department on
Thursday. The median forecast in a Bloomberg survey of economists called for 4.2%. (Bloomberg)
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NHKSI Stock Coverage N H KQRINDO

Last End of Upside 1Year Market Price/ Price / € :rn Dividend  Sales EPS !
Last Year Target Price* Rating Potential Change Cap EPS BWPS  Equity Yield TTM Growth Growth Beta
Price (%) (%) (IDRtn) (TTM) o (%) Yoy (%) Yoy (%)

Finance 1.2 2,545.0

BBCA 34,500 33,850 34,000 Hold (1.4) 1.7 850.6 30.7x 4.8x 16.0 1.6 3.4 (4.2) 11
BBRI 4,470 4,170 4,500 Hold 0.7 (3.2) 551.3 23.1x 2.9x 12.2 3.8 (3.2 (43.3) 13
BBNI 5,775 6,175 6,000 Hold 39 (21.4) 107.7 13.9x 1.0x 6.7 3.6 (2.4) (63.9) 1.4
BMRI 7,050 6,325 7,000 Hold (0.7)  (96) 3290  155x 1.8x 11.1 5.0 (0.7)  (30.7) 13
Consumer (15.2) 1,001.6

GGRM 38,925 41,000 49,000 Buy 259 (3L5) 74.9 8.1x 1.3x 17.9 N/A 2.0 (22.0) 0.9
ICBP 9,350 9,575 12,150 Buy 29.9 (20.1) 109.0 21.3x 4.0x 20.1 2.3 3.4 2.1 0.7
INDF 6,325 6,850 8,000 Buy 26.5 (20.2) 55.5 10.8x 1.4x 135 44 1.6 6.2 0.9
KLBF 1,515 1,480 1,750 Buy 15.5 (0.7) 71.0 27.1x 4.2x 16.2 1.7 1.6 5.8 0.9
SIDO 720 805 930 Buy 29.2 20.0 21.6 28.3x 6.5x 26.9 3.6 6.0 10.8 0.8
MYOR 2,790 2,710 2,700 Hold (3.2) 449 62.4 25.4x 5.9x 25.3 11 (2.1) 429 0.8
HMSP 1,350 1,505 1,750 Buy 296  (37.8) 157.0 15.0x 5.5x 34.4 8.9 (12.6) (33.0) 0.9
UNVR 7,075 7,350 8,600 Buy 216  (14.2) 269.9 36.8x 41.6x 109.5 2.7 0.3 (1.0) 0.8
Infrastructure (8.3) 696.18

TLKM 3,240 3,310 3,800 Buy 173 (15.8) 3210  17.0x 3.2x 18.8 4.8 (2.6) 13 11
ISAT 5,175 5,050 5,130 Hold (0.9) 122.1 28.1 20.1x 2.3x 12.0 N/A 9.2 (60.8) 1.5
JSMR 4,480 4,630 5100 Overweight 138  (86) 325 37.7x 1.7x 47 0.3 (50.1)  (89.5) 13
EXCL 2,270 2,730 3,350 Buy 47.6  (24.6) 24.3 10.6x 1.2x 115 0.9 5.0 312.8 1.2
TOWR 950 960 1,310 Buy 37.9 12.4 48.5 18.0x 4.9x 29.5 2.5 19.3 22.6 0.9
PGAS 1,390 1,655 1,400 Hold 0.7 (22.6) 33.7 N/A 0.9x (0.3) 3.0 (23.5) (58.7) 1.7
TBIG 2,160 1,630 1,565 Sell (27.5) 81.5 48.9 47.2x 7.8x 20.0 13 13.5 223 0.9
Trade 8.9 713.5

UNTR 23,875 26,600 19,000 Sell (20.4) 19.2 89.1 11.1x 1.5x 13.7 4.1 (29.2) (38.2) 0.9
MAPI 775 790 870 Overweight 123 (22.5) 12.9 N/A 2.4x (5.6) N/A (34.0) N/A 13
ACES 1,630 1,715 1,900 Buy 16.6 2.2 28.0 27.7x 5.7x 17.9 11 (8.3) (26.7) 0.9
MIKA 2,860 2,730 2,810 Hold (1.7) 9.6 40.7 55.1x 9.1x 16.7 0.7 (2.8) 0.0 0.3
Property (21.1) 353.2

CTRA 920 985 1,160 Buy 6.1  (2.6) 171 17.% 1.2x 6.7 0.9 (89)  (40.9) 15
BSDE 1,085 1,225 1,575 Buy 45.2 (6.9) 23.0 22.9x 0.8x 33 N/A (18.2) (80.3) 15
WIKA 1,830 1,985 2,180 Buy 191 (7.8) 164  16.7x 1.2x 6.7 2.8 (43.3)  (96.3) 18
PTPP 1,730 1,865 1,940 Overweight 12.1 20.6 10.7 26.1x 1.0x 3.4 2.0 (37.0) (95.2) 1.9
PWON 476 510 615 Buy 292 (12.7) 29  19.6x 1.6x 8.1 N/A (41.9)  (72.1) 15
Basic Ind. 2.1 745.7

SMGR 11,275 12,425 13,325 Buy 182  (83) 66.9  25.4x 2.0x 8.1 0.4 (8.9) 19.3 13
INTP 13,300 14,475 18,775 Buy 412  (25.4) 49.0 27.6x 2.2x 7.9 5.5 (10.6) (5.0) 13
CPIN 5,800 6,525 6,675 Buy 151  (13.1) 95.1 28.4x 4.3x 15.9 14 (1.4) (10.9) 14
Misc Ind. (7.8) 333.4

ASII 6,275 6,025 5,800 Underweight (7.6) (8.1) 254.0 12.8x 1.6x 13.4 2.9 (26.4) (11.5) 13
Mining 31.0 439.2

TINS 1,815 1,485 1,200 Sell (33.9) 145.3 13.5 N/A 2.7x (19.7) N/A (18.7) (43.0) 17
PTBA 2,590 2,810 3,030 Buy 17.0 11.2 29.8 10.9x 1.8x 16.0 12.6 (20.9) (44.6) 1.2
INCO 5,400 5,100 4,530 Sell (16.1) 64.6 53.7 28.5x 1.9x 6.9 N/A 12.7 N/A 1.6
ANTM 2,380 1,935 1,480 Sell (37.8) 217.3 57.2 122.1x 3.0x 24 0.1 (26.5) 30.3 1.8
ITMG 11,850 13,850 12,000 Hold 13 8.7 13.4 13.5x 1.1x 7.6 7.4 (33.2) (55.6) 1.2
ADRO 1,200 1,430 1,700 Buy 417  (8.0) 384  25.3x 0.7x 2.9 9.1 (26.4)  (73.0) 1.4
MEDC 605 590 1,100 Buy 81.8 0.7 15.2 N/A 0.9x (14.6) N/A (18.3) N/A 17
Agriculture 1.8 93.9

AALI 11,050 12,325 14,200 Buy 28.5 (6.4) 21.3 31.2x 1.1x 3.6 0.8 7.6 423.9 1.4
LSIp 1,320 1,375 1,200 Underweight (9.1) 9.5 9.0  18.8x 1.0x 5.7 11 (11.9) 4125 16
* Target Price Source: Bloomberg, NHKSI Research

PT NH Korindo Sekuritas Indonesia — Morning Brief | www.nhsec.co.id Page 3



Global & Domestic Economic Calendar N H ﬁ%ﬁ”&Do

H
Date Country our Period Actual Consensus Previous
Jakarta
Monday GE 16:00 IFO Business Climate Jan 90.1 91 92.1
25-Jan GE 16:00 IFO Expectations Jan 91.1 91.5 92.8
Tuesday UK 14:00 Claimant Count Rate Dec 7.4% - 7.4%
26 - Jan UK 14:00 Jobless Claims Change Dec 7.0k -- 64.3k
us 22:00 Conf. Board Consumer Confidence Jan 89.3 88.8 88.6
Wednesday US 19:00 MBA Mortgage Applications Jan -4.1% -- -1.9%
27 -Jan us 20:30 Durable Goods Orders Dec 0.2% 1.0% 1.0%
GE 20:30 CPlI MoM Jan 0.8% 0.6% 0.5%
Thursday GE 20:30 CPIYoY Jan 1.0% 0.9% -0.3%
28 - Jan us 20:30 GDP Annualized QoQ 4Q20 4.0% 4.1% 33.4%
us 20:30 Initial Jobless Claims Jan 847k 875k 900k
Friday GE 15:55 Unemployment Change (000's) Jan 10.0k -37.0k
29 - Jan EC 16:00 M3 Money Supply YoY Dec -- 11.00%
us 20:30 Personal Income Dec 0.20% -1.10%

Source: Bloomberg

Corporate Calendar

Date Event Company
Monday RUPS TRIL, HKMU
25-Jan
Tuesday RUPS LAND, HOMI, DFAM, BKDP
26 - Jan
Wednesday RUPS HOKI, EPAC
27 -Jan
Thursday RUPS UNXR, HEXA, DNET
28 - Jan
Friday RUPS BBHI
29 - Jan

Source: NHKSI Research
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Daily Technical
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