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JAKARTA COMPOSITE INDEX

Highest 6,813.37 Market Prediction
6,653.84 Lz\iviztrei 6,621.99 Yesterday, JCl closed down -2.34% to level of
gn 1D (806.91) .
(2.34%) YTD % (2.87) 6,653.84. Foreign market players recorded a
net sell of IDR 806.91 billion (all market). We
Indices Country Last Chg% = YTD% see the decline in JCl due to investors' concerns
America regarding the easing of coal exports to Australia
SD;\I;vslgges 3:2 3;232 822; Eg:gg; from C.hina which has th.e pot.ential to reduce
Nasdaq USA 10,305 (1.47) (1.54) coalprices. Inaddition, this easing is also feared
EIDO USA 21.60 (3.27) (3.53) to reduce Indonesia's export performance.
EMEA . -
FTSE 100 UK 7633 064 544 Wall Street's main indexes closed lower (DJI -
CAC 40 France 6,762 (0.22) 4.44 1.02%, GSPC -1.16%, IXIC -1.47%). EIDO closed
DAX Germany 14,436 (0.38) 3.68 down -3.27%. As strong employment results
Asia Pacific add leeway for further rate hikes by the Federal
KOSPI Korea 2,265 0.38 1.26 Reserve.
Shanghai China 3,155 1.01 2.14
TWSE Taiwan 14,301 0.72 1.16  Today's JCl is still overshadowed by a further
KLSE Malaysia 1,481 0.77 (0.97)  decline to the next support, but if it is able to
ST - Times Singapore 3,286 134 107 hold on to the nearest support, there is a
gonsex India 60,270 (0.64) (0-94) " ‘hance for a technical rebound.
Hangseng Hongkong 21,052 1.25 6.42
Nikkei Japan 25,821 0.40 (1.05) )
JCl closed lower and is at the nearest support at
Sectors Last Chg% 3M% 6,641. Stochastic indicator is bearish, MACD
Basic Material 1,200 (2.62) (4.66) histogram is moving negative (dead line cross)
Consumer Cyclicals 825 (2.35) (4.44) and volume is increasing. If JCl is able to move
Energy 2,091 (5.48) 4.03  pullish and stay above 6,641, it has a technical
Financials 1,379 (1.95)  (7:38)  chance for a rebound towards the resistance at
:_r'jt::rcl:lr: ii:{l) (2(?'2475) (125.'7?;; the range of 6,715 — 6,747. If it returns t.o
Infrastructure 856 (255  (12.73) bearish and breaks down below 6,641, ICl is
Cons. Non-Cyclical 719 (0.37) ,g81 expected to continue weakening to the support
Prop. & Real Estate 685 (2.13) (1.09) atthe range of 6,559 — 6,602.
Technology 5,078 (2.83) (28.07)
Trans. & Logistics 1,606 (2.61) (13.19) Commodities Review
Commodities Previous  Close Price Chg% YTD% e Gold prices slumped in yesterday's trading
0l (USD/bbl) 72.84 73.67 114 (7.71) as a stronger-than-expected US labor
Gold (USD tr.02) 1,855 1,833 (1.17) 057 market report raised expectations of higher
Nickel (USD/mt ton) 29,768 27,748  (679)  (7.65) interest rates for longer.
Tin (USD/mt ton) 25,095 24,861  (0.93) 0.21
Copper (USD/mt ton) 8,252 8,375 1.48 0.03
Coal (USD/ton) 365 374.0 2.47 (3.86)
CPO (Oct) (MYR/ton) 4,265 4,210  (1.29) (2.18)
Currency Last Chg% YTD%
USD-IDR 15,608 (0.13) (0.26)
AUD-IDR 10,650 0.56 (0.67)
EUR-IDR 16,584 (0.25) 0.18
SGD-IDR 11,648 (0.09) (0.35)
JPY-IDR 118 1.44 0.35
GBP-IDR 18,772 (0.02) (0.04)

Source: Bloomberg LP
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Global Economics CBRate  CPI YoY c\illc)ﬂ[; Macro Ecor.1c?mic !\Iews _ _
e The Caixin China General Services PMl increased
United States 4.50 7.10 1.50 to 48.0 in December 2022 from November’s six-
Euro Area 2.50 10.10 2.30 month low of 46.7, signaling a softer decline in
United Kingdom 3.50 10.70 1.90 the sector, and pointing to the 4th straight
Japan 0.10 3.80 1.50 month of drop,
China 4.35 1.60 3.90 e The consumer confidence index in Japan
increased to 30.3 in the final month of 2022
Domestic Economics Latest Chg% YTD% from November's 2-1/2-year low of 28.6, amid
Jibor 5.90 0.32 51.34 waning COVID disruptions as the government
GOVB_O”dS (10y) 7.00 0.09 0.85 already lifted all pandemic restrictions.
I;;':‘;' :;/::M ggg e The US trade deficit narrowed to $61.5 billion in
GDP Growth YoV (%) 572 November of 2022, the lowest since September
Foreign Reserve (Bn) 134 of 2020, and below forecasts of a $73 billion
gap. It reflected a decrease in the goods deficit
of $15.3 billion to $84.1 billion and an increase
Government Bonds Yield% Chg% YiD% in the services surplus of $1.0 billion to $22.5
10 Year 7.0 0.1 0.9 billion.
L5 Year 71 (0.0) 4.0 e The number of Americans filing for
g0 Year 71 0.0 0.3 unemployment benefits dropped to 204
30 Year 7.3 0.2 0.1

thousand in the week ending December 31st,
from the previous week's revised level of 223
thousand and below market expectations of 225

Source: Bloomberg LP

thousand.

Economic Calendar

Date Event Act Prev Cons

5-Jan-23 China, Caixin Services PMI DEC 48 46.7
Japan, Consumer Confidence DEC 30.3 28.6
US Balance of Trade NOV $-61.5B $-78.2B
US Initial Jobless Claims DEC/31 204K 225K

6-Jan-23 EA Inflation Rate YoY Flash DEC 10.10%
US Non Farm Payrolls DEC 263K
US ISM Non-Manufacturing PMI DEC 56.5

9-Jan-23 Indonesia, Foreign Exchange Reserves DEC $134B
EA Unemployment Rate NOV 6.50%
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Corporate news

Galumbang Menak as a suspect in a case of alleged corruption in the provision of 4G
BTS infrastructure and Package 1-5 Service Infrastructure for the Ministry of Communication
and Informatics on January 4 2023.

° plans to expand into the data center business. CCTV
installation is always carried out on top of the BALI telecommunication tower and the network
that has been built. Currently the company intends to develop the data center and CCTV
business.
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Forecast — Fundamental Analysis
Last Chg. 3{0]3 Fair

Price  Ytd (%) PBV (x) PE(x) P/EBITDA ROA (%) (%) DER(x) -
BASIC INDUSTRY
ANTM 1,965 (1.0) 2.1 17.0 11.8 8.3 12.9 28.9 2,690
BRPT 785 4.0 2.6 427.8 10.3 0.2 1.1 72.5 -
INCO 7,100 - 1.9 21.4 9.9 8.4 9.5 0.2 7,805
INKP 8,325 (4.6) 0.5 3.7 2.1 8.7 15.7 72.4 -
INTP 9,625 (2.8) 1.8 22.3 11.4 6.0 7.6 13 11,346
MDKA 4,200 1.9 6.4 381.4 21.8 3.6 9.6 48.5 5,359
SMGR 6,700 1.9 1.1 17.5 4.9 3.0 6.4 42.4 9,576
TINS 1,125 (3.8) 1.2 4.6 2.5 13.6 28.9 64.8 1,450
TPIA 2,350 (8.6) 46 - 491.9 (2.7) (4.3) 36.8 1,650
Avg. 2.5 112.0 63.0 5.5 9.7 40.9
CONSUMER CYCLICAL
ERAA 378 (3.6) 0.9 6.1 2.7 7.2 15.9 336 563
MNCN 720 (2.7) 0.5 4.1 2.3 11.2 13.5 20.1 1,147
Avg. 0.7 5.1 2.5 9.2 14.7 26.8
ENERGY
ADRO 3,100 (19.5) 1.1 2.6 1.4 28.2 49.1 36.1 4,438
PGAS 1,555 (11.6) 0.9 7.3 2.3 4.4 12.7 89.8 2,167
PTBA 3,410 (7.6) 1.5 3.0 2.3 35.8 56.0 43 4,262
ITMG 35,150 (9.9) 1.3 2.3 1.4 54.8 73.3 43 42,565
MEDC 1,000 (1.5) 1.1 4.1 1.1 6.4 311 261.2 1,353
INDY 2,460 (9.9) 0.8 1.8 0.6 10.9 45.4 164.8 3,467
HRUM 1,530 (5.6) 1.8 4.7 3.0 28.8 47.2 15.4 2,641
Avg. 1.2 3.7 1.7 24.2 45.0 82.3
INFRASTRUCTURE
TLKM 3,770 0.5 3.0 16.6 4.8 8.7 19.7 475 5,054
TBIG 2,170 (5.7) 3.9 28.1 9.1 4.0 15.6 300.6 3,177
TOWR 1,145 41 4.1 16.8 6.8 5.8 26.9 389.5 1,562
EXCL 2,290 7.0 1.2 19.5 1.7 1.7 6.2 177.5 3,454
WIKA 770 (3.8) 0.5 - 4.6 (0.0) (0.1) 163.1 926
Avg. 2.5 20.3 5.4 4.0 13.6 215.6

Source: Bloomberg LP
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Forecast — Fundamental Analysis

INDUSTRIAL
ASlI
UNTR

Avg.

HEALTHCARE
KLBF
MIKA

Avg.

TECHNOLOGY
BUKA
EMTK
GOTO

Avg.

CONS. NON-CYCLICAL
UNVR

HMSP

CPIN

ICBP

INDF

AMRT

JPFA

Avg.

FINANCIAL
BBCA
ARTO

BRIS

BBRI

BMRI

BBNI

BFIN

BBTN

Avg.
Source: Bloomberg LP

P';?:: vt dc(*l/fi PBV (x) PE(x) P/EBITDA ROA (%) R(;E) DER () V:Iz';
5,375 (5.7) 11 7.6 44 7.4 16.0 336 7,489
24,675 (5.4) 12 5.0 2.6 14.6 25.2 128 36,389
1.2 6.3 3.5 11.0 20.6 23.2
2,070 (1.0) 4.9 28.6 195 13.4 17.8 29 2181
3,000 (6.0) 8.1 38.5 255 16.3 212 - 3,080
6.5 33.5 22.5 14.8 19.5 1.5
256 (2.3) 1.0 8.6 9.2 11.4 12.0 8.7 250
980 (4.9) 17 5.4 13.9 306 38.8 23 800
92 11 - . - (231  (267) 17 108
0.9 7.0 115 11.4 12.0 8.7
4,730 0.6 315 30.1 20.2 296 1084 633 4,768
795 (5.4) 35 14.4 101 13.4 240 1.2 944
5,850 3.5 3.6 23.2 14.0 111 163 250 6,350
10,225 23 34 25.2 8.8 43 141 763 11,719
6,350 1.9 12 8.7 2.7 3.9 142 716 8,388
2,810 6.0 12.0 45.0 17.0 9.2 29.0 81 3171
1,355 46 12 8.1 35 6.2 15.9 776 2,031
(8.0) (22.1) (10.9) (11.1)  (31.7)  (49.9)

Prict:-::: vt dc('l/fi PBV (x) PE(x)  LDR(%) NPL  NIM (%) DER (x) V:IZZ
8,250 48 48 27.4 65.9 22 45 61 9134
3,270 5.5 5.5 284.5 150.5 0.6 8.8 08 9272
1,335 2.0 2.0 142 72.7 2.9 4.9 71 1,707
4,640 24 24 131 933 3.0 7.5 572 5501
9,825 22 22 116 83.5 2.7 43 529 11,534
9,000 13 13 10.0 82.6 3.7 41 543 11,107
1,020 18 18 9.3 - - 25.9 979 1,573
1,310 0.7 0.7 46 92.9 3.7 a4 2027 1,928

2.6 46.8 91.6 2.7 8.1 59.9
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RUPS
Date Time Company Event Place
6-Jan-23 14:00 TCPI RUPSLB  Hotel Westin Jakarta
14:00 NIRO RUPSLB  Hotel Mulia
14:00 INTA RUPSLB  Easy.ksei
9-Jan-23 10:00 HAIS RUPSLB  Gedung Energy, Lt. 2
10:30 BOBA RUPSLB  Menara Top Food
10:00 BINA RUPSLB  Gedung Ariobimo Sentral
11-Jan-23 14:00 BBTN RUPSLB  Menara BTN
12-Jan-23 14:00 TPIA RUPSLB  Wisma Barito Pacific, Lt. M
10:30 DFAM RUPSLB  Hotel Dafam
13-Jan-23 08:30 TRIO RUPSLB  JI. Kebon Sirih Raya No. 63
DIVIDEND
TICKER  Status Cum- Date Ex-Date Rec”g::g Pay -Date (Is;;;“sﬁ::: D“"i?e'::
TMAS Cash Dividen 21-Dec-22  22-Dec-22 23-Dec-22 9-Jan-23 52.28 2.6%
IPCC Cash Dividen 26-Dec-22 27-Dec-22 28-Dec-22 13-Jan-23 12.49 2.2%
ADRO Cash Dividen 30-Dec-22 2-Jan-23 3-Jan-23 13-Jan-23  USS 251.28 -
RDTX Cash Dividen 9-Jan-23 10-Jan-23 11-Jan-23 27-Jan-23 280 2.8%
BBRI Cash Dividen 9-Jan-23 10-Jan-23 11-Jan-23 27-Jan-23 57 1.2%
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OTHER DISCLOSURES

All Kiwoom's research reports made available to clients are simultaneously available on our own website http://www.kiwoom.co.id/. Not
all research content is redistributed. e-mailed or made available to third-party aggregators. For all research reports available on a
particular stock. please contact your sales representative. Any data discrepancies in this report could be the result of different calculations
and/or adjustments.

DISCLAIMER This report has been prepared and issued by PT Kiwoom Sekuritas. Information has been obtained from sources believed to
be reliable but PT Kiwoom Sekuritas do not warrant its completeness or accuracy. Forward-looking information or statements in this
report contain information that is based on forecast of future results. estimates of amounts not yet determinable. assumptions. and
therefore involve known and unknown risks and uncertainties which may cause the actual results. performance or achievements of their
subject matter to be materially different from current expectations.

To the fullest extent allowed by law. PT Kiwoom Sekuritas shall not be liable for any direct. indirect or consequential losses. loss of profits.
damages. costs or expenses incurred of suffered by any person or organization arising from reliance on or use of any information contained
on this report. The information that we provide should not be construed in any manner whatsoever as. personalized advice.

No mention of a particular security in this report constitutes a recommendation to buy. sell or hold that or any security. or that any
particular security. portfolio of securities. transaction or investment strategy is suitable for any specific person. This report is being
supplied to you solely for your information and may not be reproduced by. further distributed to or published in whole or in part by. any
other person.
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