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JCI Has Chance to Continue Positive
Trend Amid Credit Growth
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Market Data

For a week, JCI closed up +0.49% to 7,016.84. Foreign market players recorded a net
buy of IDR 1.38 trillion (all markets) and a net buy of IDR 683.29 billion (RG market).

The strengthening of JCI was driven by the release of data on loan growth which

increased to 9.06% (Prev. 8.54%). The stocks in the top 5 foreign net buys are AMMN seriest
(384.3B), TLKM (266.3B), BBCA (205.7B), BMRI (75.2B), & EXCL (70.3B). Meanwhile, South Korea 22
the top 5 foreign net sellers are BBRI (168.7B), ASIl (55.3B), GOTO (45.1B), MTEL 155 I
(28.3B), HEAL (25.5B). 165

This week, US market movements will be influenced by Final GDP Growth data which
is estimated to grow by 2.2% QoQ. Apart from that, there will also be Core PCE Price
Index data which is estimated to remain stable at 0.2%, Personal spending will fall to
0.5% (vs Prev. 0.8%), and Personal Income will rise to 0.4% (vs Prev. 0.2%).
Meanwhile, China will release industrial profit data, current accounts and PMI
manufacturing data.
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Meanwhile from Indonesia, JCI will be influenced by M2 Money Supply data which is
expected to remain high. Currently, we see that pulp prices continue to increase, this
is due to an increase in ASP at global pulp companies, on the other hand, China
economy which continues to recover also has the potential to increase demand for
pulp. We see that there is still an opportunity for increase in pulp stocks.
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Jakarta Stock Exchange Composite Index, Indonesia, Jakarta:JKSE, D
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JCI closed higher and moved sideways with an uptrend tendency. The stochastic indicator is bullish, the MACD histogram is
moving positively (golden cross line) and volume is increasing. If it moves bearish, JCl is expected to move back to the support
range of 6,959 — 6,976. If JCl is able to move bullish, there is a chance for JCI to continue to resistance at the range of 7,090 —

7,104.

Support Flow 6,959 — 6,976, Resistance Flow 7,090 - 7,104
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Ticker : ADHI

Adhi Karya Persero Tbk, Indonesia, Jakarta:ADHI, D
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(ADHI) Price closed stronger and broke out from the resistance. The stochastic indicator is bullish and the MACD histogram s
moving positively (MACD line is bullish) and volume is increasing significantly. If the price falls first, use a buy on weakness
strategy in the support area. Confirmation to buy again if the candle is bullish, with the first target at level 535, then at 555. We
recommend being careful if it become bearish candle and breakdown below the nearest support level in the range of 474 — 484.
(Trading Buy)

Entry Buy : 484 — 505

Target Price  :535-555

Support 1474 - 484

Cutloss 1472
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Ticker : EXCL

Published on Investing.com, 22/Sep/2023 - 10:05:42 GMT, Powered by TradingView.
XL Axiata Tbk PT, Indonesia, Jakarta:EXCL, D
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(EXCL) Price closed stronger and broke nearby resistance. The bullish stochastic indicator and MACD histogram are moving in a
positive direction (MACD line has golden cross opportunity) and volume is increasing. If the price falls first, use a buy on
weakness strategy in the support area. Confirmation to buy again if the candle is bullish, with the first target at level 2,550, next
at 2,580. We recommend being careful if it become bearish candle and a breakdown below the nearest support level in the
range of 2,320 — 2,350. (Trading Buy)

Entry Buy :2,350-2,430

Target Price  :2,550-2,580

Support :2,320-2,350

Cutloss 12,310
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Indofood Sukses Makmur Tbk PT, Indonesia, Jakarta:INDF, D
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(INDF) Price closed higher and is still in downward trend. The stochastic indicator is bullish and the MACD histogram is moving
positively (MACD line is bullish) and the volume trend is increasing. If the price falls first, use a buy on weakness strategy in the
support area. Confirmation to buy again if the candle is bullish, with the first target at level 6,975, next at 7,100. We recommend
being careful if it become bearish candle and breakdown below the nearest support level in the range of 6,500 — 6,600. (Buy on
weakness)

Entry Buy :6,600-6,775

Target Price  :6,975-7,100

Support 16,500 - 6,600

Cutloss 16,475
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REVIEW & STRATEGY ke

Review Stock Recommendation last Week

ASII : Price closed at 6,200 (-1.59%) and is still in the buy range. There is still a chance for prices
to strengthen towards resistance if it stays above the support. Be careful if the price breaks
down below support level.

BMRI : Price touched the first target at 6,100, the highest was 6,125 (+3.38%) and closed at
6,000 (+1.27%). There is still a chance for prices to strengthen towards the next resistance
if it stays above the support. Be careful if the price breaks down below support level.

MIDI : Price closed at 510 (+2.00%), highest at 525 (+5%) and still a bullish candle. There is still a

chance for the price to reach resistance if it stays above the support. Be careful if the price
breaks down below support level.
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ECONOMIC CALENDAR

Date Event Previous Forecast
25-Sep-23 Indonesia, M2 Money Supply YoY AUG 6.40%

GB CBI Distributive Trades SEP -44 -23
26-Sep-23 South Korea, Consumer Confidence SEP 103.1 95

US CB Consumer Confidence SEP 106.1

US New Home Sales MoM JUL 4.40%
27-Sep-23 South Korea, Business Confidence SEP 67 69

US Durable Goods Orders MoM AUG -5.20% -1.40%
28-Sep-23 US GDP Growth Rate QoQ Final Q2 2% 2.10%

US Initial Jobless Claims SEP/23 201K
29-Sep-23 Japan, Unemployment Rate AUG 2.70%

Japan, Retail Sales YoY AUG 6.80% 5.80%

EA Inflation Rate YoY Flash SEP 5.20% 5.50%

US Core PCE Price Index MoM AUG 0.20%

US Personal Spending MoM AUG 0.80% 0.60%

US Personal Income MoM AUG 0.20% 0.30%

Source: Bloomberg LP
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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 Indonesia. Information has been obtained from sources believed to be reliable but Kiwoom
Securities 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 Indonesia 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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