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JCI Index

a0 August 15 6,915.10
oo Chg. 4.93 pts (+0.07%)
- Volume (bn shares) 21.26
O PN Value (IDR tn) 9.00

Today’s Outlook:
Major US stocks fell by around 1 percent on Tuesday (15/08/23), as an ongoing stumble in China's economy raised fears about global
growth just as Treasury yields after stronger-than-expected consumer spending dented hopes that the Federal Reserve won't resume rate

Up 251 Down 248 Unchanged 185

hikes later this year. Retail sales rose 0.7% last month, well above expectations for 0.4%, marking the biggest increase since January (on an 1

annualized basis, US Retail Sales stood at 3.17% yoy, 2x higher than both the forecast and the previous month); signaling that the US MOSt ACtIve StOCks (IDR bn)
economy remains strong. After the data was released, traders' expectation that the Federal Reserve will hold interest rates unchanged at the by Value

upcoming FOMC Meeting in September, remained at 89% probability; although on the one hand analysts thought investors were worried that

the benchmark rate would stay at its current position for a longer time than anticipated. Such thinking also put Bank stocks under selling

pressure. The US Treasury yield curve has been inverted for over a year, with long-term bonds yielding less than short-term tenors. This Stocks Val. Stocks Val.
continued situation has the potential to limit the profits that banks can make from lending. The gloomy sentiment in the market was BMRI 648.5 PGAS 278.2
exacerbated by Fitch's report that it may downgrade more banks, including JPMorgan; if the US banking sector's condition erod es further. As

a result, all major sectors of the S&P500 index fell, with the Energy sector leading the way due to falling crude oil prices. From the Asian BBCA 522.2 ADRO 239.8
continent, Japan reported 2Q23 GDP that surged to 6.0%, a much better performance than the 3.1% estimate and the previous quarter at BBRI 475.7 BBNI 215.1
3.7%. Unfortunately, China could not keep up as their Industrial Production growth in July dropped to 3.7%; failing to meet expectations and . .

beat the previous month's performance of 4.4%. Since the beginning of the year, Chinese Industrial Production has been struggling below 4%, GOTO 322.3 ASI| 214.8

at 3.8% to be precise; the worst performance since a year ago. In contrast to the US, China's retail strength is also increasingly sluggish with

growth of only 2.5% yoy in July (vs forecast 4.5%; previous 3.1%); where YTD Chinese Retail Sales (July) contracted to 7.33% from 8.15% in the TLKM 298.4 MEDC 172.2
previous month. No doubt, China's unemployment rate rebounded to its April high of 5.3%. China's central bank cut the 1-year medium-term

lending facility rate to 2.5% from 2.65%. Although the intention is to boost the economy there, on the one hand this step makes market

participants worry about China's economic recovery which seems very slow. From continental Europe, the UK reported a massive increase in . o

jobless claims at 29,000, missing the Claimant Count Change (July) estimate of 7,000, and this result was also higher than last month at ForEIgn Transact'on (|DR bn)
16,200. Not surprisingly, the Unemployment Rate (June) was also reported to have increased to 4.2%; the worst condition since November

2021. On one hand, the current UK labor shortage triggered average wage plus bonus growth of 8.2% in June, and put Labour Pro ductivity to Buy 2,506
positive 0.7%, signaling workers are getting more effective & efficient from the previous position of negative 1.4%. The unfavorable economic

outlook for the next 6 months was also illustrated by the German ZEW Current Conditions (August) data which dropped to -71.3 exceeding Sell 3,765
expectations; while the business situation is seen as still sluggish although the level of pessimism is starting to decrease. This afternoon the

UK will report CPI (July) where Inflation is expected to tame to 6.8%, from 7.9% in June. Meanwhile, the Euro Zone will report the 2Q23 GDP Net Buy (Se”) (1,259)
rate which is predicted to fall to 0.6% yoy from 1.1% last quarter; as the Euro Zone Industrial Production forecast in June is still weak with

negative growth expected to double. Later in the evening, markets will monitor a number of data from the US namely Building Permits, TOP Buy NB Val. TOP Sell NS Val.
Housing Starts, Industrial Production all for July.

JCI edged higher by almost 5 points to 6915.10 on Tuesday as investors digested the Trade Balance surplus data which narrowed below ADRO 87.8 BBRI 236.0
estimates. Indonesia's July Trade Balance surplus dropped to USD 1.31 billion, vs. forecast of USD 2.53 billion, as Exports fell more than MEDC 53.5 BBNI 81.3
Imports. Since the beginning of the year, Indonesia has accumulated a Trade Balance surplus of USD 21.23 billion, despite Exp orts weakening

at 10.27% compared to Imports which only fell 6.71%. Considering the sentiment rolling in the market, NHKSI RESEARCH estimates that the PGAS 40.4 BMRI 67.3
bullish aura can still persist although it seems a bit difficult to break the ultimate resistance level around 6950-6970 amid the current BRIS 33.7 TLKM 48.2
market sentiment. At least investors/traders should also monitor the support level of 6890-6880 in case JCI chooses to close down and we : :
have to reduce our portfolio position. ASII 30.7 PGEO 37.5

Company News

KAEF : Will Add 100 New Pharmacy Outlets by the End of 2023
ASII : Astra's Car Sales Reach 48,608 Units in July 2023, Boost EV Segment Govern ment Bond Yields & Fx
ERAA : Optimistic that Sales in the Second Semester Can Grow Positively
Domestic & Global News Last Chg.
The Government is Reviewing Carbon Exchange Regulations with Singapore Tenor: 10 year 6.42% 0.03%
Oil Drops Over 1% On Worries About Chinese Economy
USDIDR 15,340 0.16%
KRWIDR 11.49 -0.17%
Sectors Global Indices
Last Chg. % Index Last Chg. %
Energy 2001.56 41.76 2.13% .
Infrastructure 873.32 1320 1.53% Dow Jones 3494639 (361.24)  -1.02%
Technology 4511.20 4558 1.02% S&P 500 443786 (51.86)  -1.16%
FTSE 100 7,389.64 117.51 -1.57%
Property 763.43 5.25 0.69% ! ( )
Basic Material 1135.01 5.55 0.49% DAX 15767.28  (136.97)  -0.86%
Consumer Cyclicals 922.66 2.88 0.31% Nikkei 32,2388 17898  0.56%
Consumer Non-Cyclicals 755.51 0.27 0.04% Hang Seng 18,581.11  (192.44) -1.03%
Transportation & Logistic 1858.13 -0.45 -0.02% Shanghai 3,176.18 (2.25) -0.07%
Healthcare 1476.05 -3.73 -0.25% Kospi 2,570.87 (20.39)  -0.79%
Industrial 1203.00 -3.75 -0.31% EIDO 22.98 (0.04) 0.17%
Finance 1423.70 -5.29 -0.37% A
Indonesia Macroeconomic Data Comn:lodltles "
Commodit Last Chg. %
Monthly Indicators Last Prev. Quarterly Indicators Last Prev. Gold ($/t Y ) 1,9020 (5 f) 0 207 %
[o} roy oz. , J . -0.27%
Bl 7 Day Rev Repo Rate  5.75% 5.75% Real GDP 5.17% 5.03% de Ol ($y/bbl) ( \
Crude Oi 80.99 1.52 -1.84%
FX Reserve (USD bn) 137.70 137.50 Current Acc (USD bn) 3.00 4.54 Coal (S/ton) 14715 0.65 0.44%
Trd Balance (USD bn) 131 346 Govt.SpendingYoy  399%  -4.77% Nickel LME ($/MT) 19,765 (327.5) -1.63%
Exports Yoy -18.03% -21.18%  FDI(USD bn) 5.14 5.14 Tin LME ($/MT) 25325 (1132.0) -4.28%
Imports Yoy -8.32%  -18.35% Business Confidence 104.82 105.33 CPO (MYR/Ton) 3,783 89.0 2.41%
Inflation Yoy 3.08%  3.52% Cons. Confidence* 123.50 127.10
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Company News

KAEF : Will Add 100 New Pharmacy Outlets by the End of
2023

PT Kimia Farma Tbk (KAEF) will add around 100 new
pharmacies until the end of 2023. For the cost of per-
pharmacy, the capital required by KAEF starts from IDR 1
billion to 2 billion. In other words, if KAEF builds 100 new
pharmacies, it will spend around IDR 100 to 200 billion. KAEF
is currently exploring to expand stores in Central and Eastern
Indonesia. (Kontan)
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ASlI : Astra's Car Sales Reach 48,608 Units in July 2023,
Boost EV Segment

PT Astra International Thk (ASIl) recorded car sales of 48,608
units in July 2023. As a result, ASII still leads the market share
of car sales in Indonesia during the current year, namely
56%. Astra also encourages the sales of electric vehicles (EV).
On a monthly basis, ASll's car sales rose 4.92% month-to-
month (mtm) compared to June 2023 sales at 46,328 units.
(Bisnis)

ERAA : Optimistic that Sales in the Second Semester Can
Grow Positively

PT Erajaya Swasembada Tbk (ERAA) stated that ERAA s
optimistic that its sales in the second semester of 2023 can
grow positively. ERAA Deputy President Director said that the
second half of each year always has the potential to
contribute more sales to the electronic retail industry. This is
because many brands usually launch at the end of the year.
(Kontan)

Domestic & Global News

The Government is Reviewing Carbon Exchange Regulations with Singapore

The Indonesian government is reviewing regulations for the implementation of carbon exchanges. In support of this, the Ministry
of Economic Affairs has discussed with the managers and actors of the carbon exchange in Singapore. "It's still early days for us
on the carbon issue and we have friends from the Apindo association, AEl and exchange organizers who are organizing in China
and ASEAN who will roll out the carbon exchange issue," Secretary of the Coordinating Ministry for Economic Affairs Susiwijono
Moegiarso told reporters in Jakarta, quoted on Tuesday (15/8). Susiwijono explained that in Singapore, carbon exchange trading
is voluntary. This means that trading is not regulated by the government. The implementation of voluntary carbon exchange
trading is a new consideration for the government. However, the carbon exchange in the country is directed to a regulated
system. (Katadata)

Oil Drops Over 1% On Worries About Chinese Economy

Oil prices fell over 1% on Tuesday on sluggish Chinese economic data coupled with fears that Beijing's unexpected cut in key
policy rates was not sufficiently substantial to rejuvenate the country's sputtering post-pandemic recovery. Brent crude futures
fell USD 1.32, or 1.5%, to settle at USD 84.89 a barrel, while U.S. West Texas Intermediate crude (WTI) dropped USD 1.52, or 1.8%
to USD 80.99. Supply cuts by Saudi Arabia and Russia, part of the OPEC+ group comprising the Organization of the Petroleum
Exporting Countries (OPEC) and allies, have helped to galvanise a rally in prices over the past seven weeks. Both Brent and WTI,
however, have fallen for two consecutive sessions as the oil market takes a breath, said Andrew Lipow, president at Lipow Oil
Associates in Houston. Weighing on sentiment, China's industrial output and retail sales data showed the economy slowed
further last month, intensifying pressure on already faltering growth and prompting authorities to cut key policy rates to bolster
economic activity. (Reuters)
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End of Upside 1Year Market Price/ Price / HE;:m Dividend Sales EPS
Last Year TargetPrice* Rating Potential Change Cap EPS BVlPS Equi Yield TTM Growth Growth
Price (%) (%) (DRtn) (TTM) Y 0)  yoy (%) Yoy (%)
Finance 3,736.5
BBCA 3,300 8,550 10,200 Overweight 87 17.0 11465 24.4x 5.1x 218 22 222 34.2 10
BERI 5,575 4,940 6,000 Overweight 76 97 8443 15.5x 3.0x 198 52 10.3 288 11
BBNI 5,100 3,225 12,000 Buy 318 6.4 168.7 B.6x 1.2% 149 43 122 17.0 12
BEMRI 5,800 4963 6,750 Buy 16.4 373 5413 12.8x 2.3x 213 46 165 248 13
AMAR 284 232 382 Buy 38.0 49 5.2 B8.1x 1.2% 14.3) N/A  #NJA N/A /A 0.8
Consumer Non-Cy 1,196.4
INDF 7,000 6,725 2,600 Buy 228 57 615 6.8x 1.1x 167 37 6.3 521 05
ICBP 11,475 10,000 13,000 Overweight 13.3 29.3 133.8 16.0% 3.4 222 16 5.8 185.8 04
UNVR 3,730 4,700 4,200 Overweight 126  (21.6) 142.3 30.3x 36.1x 1104 3.8 550  (200) 04
MYOR 2,650 2,500 3,200 Buy 208 421 593 23.5x 4.5x 202 13 3.1 897 06
CPIN 5,325 5,650 5,500 Hold 33 [45) 873 46 1x 3.2% 7.1 N/& 78 (429) 05
IPFA 1,350 1,285 1,400 Hold eX:] 8.3) 15.8 40.5x% 1.3x 3.1 3.7 (13 (927 0.6
AALI 7,700 8,025 9,200 Buy 185  (18.3) 148 11.5x 0.7x 6.1 52 [144)  [54.6) 10
Consumer Cyclicals 4431
ERAA 500 392 600 Buy 200 [29) 20 8.2 1.2% 147 38 235 [9.2) 08
MAPI 1,385 1,445 2,000 Hold 0.3 85.6 33.1 15.5x 3.7 7.0 0.4 27.3 [5.2) 07
Healthcare 280.3
KLEF 1,850 2,090 2,300 Buy 243 16.0 867 26.2% 4.3x 167 21 54 [6.4) 04
sIDO 645 755 700 Overweight 85  [16.8) 19.4 17.5x% 5.9x 340 57 26 0.6 0.6
MIKA 2,700 3,180 3,000 Overweight 11.1 3.8 38.5 40.4x 7.0x 18.1 14 (1.2)  (15.5) 0.3
B72.73
TLEM 3,820 3,750 4,800 Buy 257 (142) 378.4 18.7x 3.1x 166 44 21 08
ISMR 3,670 2,380 5,100 Buy 35.0 6.1 26.6 8.3x 1.2% 13.2 21 212 08
EXCL 2,280 2,140 3,800 Buy 667  (16.5) 288 23.6x 1.2% 50 18 12.0 08
TOWR 1,010 1,100 1,370 Buy 356 (13.2) 515 15.2x% 3.3 237 24 27 03
TBIG 2,090 2,300 2,380 Overweight 144 (30.1) 474 31.4x 4.4x 123 17 [0.7) 04
MTEL 730 800 860 Buy 17.8 [7.0) 61.0 31.6x 1.8x 5.8 23 #NJAN/A /A
WIKA 392 800 1,280 Buy 2265  (634) 35 N/A 0.3x [4.8) N/A  #NJAN/A 12
PTRP 575 715 1,700 Buy 1857  (439) 36 12 5x 0.3x 25 N/& [10.8) 11
Property & Real Estate 282.4
CTRA 1,135 340 1,500 Buy 3212 13.5 210 12 9x 1.1x L] 13 42y (224) 09
PWON 478 456 630 Buy 444 (4.0 23.0 12 2% 1.3x 10.8 14 53 458 11
Energy 1,2376
PGAS 1,450 1,760 1,770 Buy 212 (10.7) 35.4 7.6% 0.8x 108 3.7 116  {200) 08
PTBA 2,730 3,650 4,900 Buy 756 (324) 321 2.8x 1.1x 411 382 214 (489) 10
ADRO 2,510 3,850 3,300 Buy 554 [20.6) 203 2.0x 0.8x 46.2 18.4 50.1 15.3 13
Industrial 450.9
UNTR 27,375 26,075 32,000 Buy 168  (15.8) 102.1 4.6% 1.4x 282 5.6 13.6 11.2 [%:]
ASII 6,725 5,700 8,000 Buy 18.0 [2.2) 2723 9.7x 1.5% 15.2 35 13.0 [4.0) 11
Basic Ind. 1,216.7
SMGR 6,850 8,575 8,500 Buy 38.7 [0.8) 45.4 17.8x 1.1x 6.1 3.6 20 [9.0) 08
INTP 11,225 3,500 12,700 Overweight 13.1 17.5 413 17.1x 2.0x 118 14 15.3 1418 08
INCO 6,375 7,100 8,200 Buy 286 [4.1) 63.3 18.9x 1.7x 52 14 16.7 126 12
ANTM 1,330 1,985 3,450 Buy 73.4 [6.6) 478 11.8x 1.9x 16.9 40 189 13.5 14
* Target Price Source: Bloomberg, NHKSI Research
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Global & Domestic Economic Calendar

N

KORINDO

SEKURITAS INDONESIA

Hour
Date Country Event Period Actual Consensus Previous
Jakarta

Monday

14 - Aug

Tuesday us 19:30 Retail Sales Advance MoM Jul 0.7% 0.4% 0.2%

15-Aug us 19:30 Empire Manufacturing Aug -19.0 -0.7 11
CH 09:00 Industrial Production YoY Jul 3.7% 4.3% 4.4%
CH 09:00 Retail Sales YoY Jul 2.5% 4.0% 3.1%
ID 11:00 Trade Balance Jul $1310m $2583m $3460m
GE 16:00 ZEW Survey Expectations Aug -12.3 -14.9 -14.7
GE 16:00 ZEW Survey Current Situation Aug -63.0 -71.3 -59.5
JP 06:50 GDP Annualized SA QoQ 2QP 6.0% 2.9% 2.7%
JP 06:50 GDP SA QoQ 2QP 1.5% 0.8% 0.7%
JP 06:50 GDP Deflator YoY 2QP 3.4% 3.8% 2.0%
JP 11:30 Industrial Production MoM JunF 2.4% - 2.0%

Wednesday us 18:00 MBA Mortgage Applications Aug 11 — -3.1%

16 —Aug us 19:30 Housing Starts Jul 1440k 1434k
us 20:15 Industrial Production MoM Jul 0.4% -0.5%

Thursday us 19:30 Initial Jobless Claims Aug 12 — 248k

17 -Aug us 21:00 Leading Index Jul -0.4% -0.7%
JP 06:50 Trade Balance Jul ¥43.7b ¥43.0b
JP 06:50 Core Machine Orders MoM Jun 3.5% -7.6%
JP 06:50 Tertiary Industry Index MoM Jun -0.2% 1.2%

Friday JP 06:30 Natl CPI YoY Jul 3.3% 3.3%

18- Aug JP 06:30 Natl CPI Ex Fresh Food YoY Jul 3.1% 3.3%

Source: Bloomberg, NHKSI Research
Corporate Calendar
Date Event Company

Monday RUPS ASlII, VICI, WIFI

14 - Aug Cum Dividend —

Tuesday RUPS FUTR, GOOD, GTSI, MPMX

15-Aug Cum Dividend —

Wednesday RUPS DOOH, URBN

16— Aug Cum Dividend —

Thursday RUPS —

17 - Aug Cum Dividend —

Friday RUPS DPUM

18 - Aug Cum Dividend RSGK

Source: Bloomberg
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Daily Technical

IHSG projection for 16 August 2023 :

KONSOLIDASI — BULLISH; on the way Uji Resistance
kritikal 6950-6970 lagi.

l |
I_' <IIT+’ = ;
| |‘ | & Support : 6890-6880 / 6850 / 6765-6740

Resistance : 6950-6970 / 7000.
ADVISE : Average Up accordingly.

Fa
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PREDICTION 16 AUGUST 2023

Overview
Break resistance upper channel (downtrend) mid-term.
Break MA10 & MA20.

Advise

Buy.

Entry Level: 2510-2500
Average UP >2550

Target: 2630/ 2850 / 2950..
Stoploss: 2400

INDY—PT Indika Energy TBK

INDY™ e " PREDICTION 16 AUGUST 2023

Overview

Rebound dari support lower hannel (uptrend).
Uji Resistance trendline jk.pendek.

Break MA20.

Advise

Speculative Buy .

Entry Level: 2030-2000
Average UP >2050

Target : 2190-2200 / 2300..
Stoploss: 1960

| “}‘L‘HLJ“‘wHL‘“WW‘ ‘.“ :

Ln 573

PT NH Korindo Sekuritas Indonesia — Morning Brief | www.nhis.co.id Page 5



Daily Technical

BSDE—PT Bumi Serpong Damai TBK

O . %
ik,

4 o

BSDE

‘}H ¢ ‘H\ gL “ Lyl 1 y_‘.:‘} ‘\‘ ‘ U }‘L‘ 1T

IMAS—PT Indomobil Sukses Internasional Thk
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ACES—PT Ace Hardware Indonesia Tbk

ACES

KORINDO

N

PREDICTION 16 AUGUST 2023

Overview
Uji Resistance MA'10 & MA20.

Advise

Speculative Buy

Entry Level: 1175
Average UP >1185-1190
Target : 1235-1250
Stoploss: 1135

PREDICTION 16 AUGUST 2023

Overview
Uji Support MA50.
Uji Resistance upper channel

Advise

Buy on Break.

Entry Level: 2120-2140
Average UP >2210

Target: 2270/ 2350 / 2550
Stoploss: 1990

PREDICTION 16 AUGUST 2023

Overview
Rebound dari support lower channel (uptrend).
break resistance ketiga moving average.

Advise

Buy

Entry Level: 720

Average UP >730

Target: 760 / 795-800 / 900.
Stoploss: 680

SEKURITAS INDONESIA
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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.

All rights reserved by PT NH Korindo Sekuritas Indonesia
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