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Index Last Change

Dow 25,509 -74.52

S&P 500 2,854 -4.12 b
Eido US 24.4 -0.04 -0.16
H.S.I 28,607 248.16 0.88
Nikkei 22,598 -45.92 -0.20
STI 3,327 -13.26 -0.40
KLCI 1,805 0.22 0.01
Kospi 2,304 2.26 0.10
SET Thai 1,722 0.84 0.05
Index Last Change % chg
Brent Crude Oil ($/bbl) 72.1 -0.21 -0.29
WTI Crude Oil ($/bbl) 66.8 -0.13 -0.19
CPO (MYR/ton) 2,214 -6.00 -0.27
Gold (US$/tr ounce) 1,212 -1.50 -0.12
Nickel (US$/ton) 13,804 -163.50 -1.17
Tin (US$/ton) 19,611 149.50 0.77
Pulp (US$/ton) weekly 1,205.0 0.00 0.00
Coal (US$/ton) 116.3 0.40 0.35

BEI STATISTICS

JCl 6,065
Change (1 day) -0.49%
Change YTD -4.57%
P/E Market (X) 15.6
Volume (mn shr) 6,247.5
Value (Rp bn) 5,993.7
™ 152 J o227 & 219
LQ45 854
% Change (1 day) 0.28%

INTEREST RATE

Current Previous
Bl 7D Reverse Repo (%) 5.25 5.25
Fed fund rate (%) 2.00 1.75
inflation mom (%) 0.28 0.21
Inflation yoy (%) 3.18 3.23

EXCHANGE RATE

Last Change % chg
1USD =IDR 14,416 -23.00 -0.16
1USD =SGD 1.37 0.00 -0.05
1USD = JPY 110.91 -0.17 -0.15
1USD = AUD 1.36 0.00 0.07
1USD=EUR 0.87 0.00 0.02

DUAL LISTING

Stocks Close Chg. % chg In Rp. Vol. (ADR)
TLKM 242 -0.19 -0.78 3,490 291,71

ISAT 0.2 0.00 0.00 3,172 2,150
BUMI Plc 36.8 0.00 0.00 7,522 -

DAILY & TECHNICAL UPDATE

Friday, August 10, 2018

http://www.ciptadana.com

e Bank Indonesia to announce BOP data today
e Jokowi picks top cleric, Prabowo selects Sandiaga Uno as running mate
e PZZA optimistic about 2H18 SSSG growth

JCI STATISTIC
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DAILY TECHNICAL VIEW

We expect JCI to trade between 6,000 (support) — 6,120 (resistance) level today
BBCA: Sell on strength at Rp 24,300-Rp 24,700

Comment: Testing resistance level

ASII: Sell on strength at Rp 7,750-Rp 8,000

Comment: Testing resistance level

AALI: Sell on strength at Rp 13,000-Rp 13,300

Comment: Failed to break resistance level

EXCL: Buy on weakness at Rp 3,100-Rp 2,970

Comment: The trend is still positive

MARKET REVIEW & MARKET OUTLOOK

Regional

Stocks were range bound and ended slightly lower on Thursday trading, with the Dow
closing down 0.3% at 25,509, the S&P 500 down 0.1% at 2,854, and the Nasdaq ending
roughly unchanged at 7,892. Overall US wholesale prices remained flat in Jul 18,
surprising analyst whose consensus forecast called for a 0.3% increase and for the
moment at least allaying fears of a surge of inflation fed by tariffs and wage gains.
However, the index was held back by declines in trade services and energy prices, both
volatile components, and the PPI excluding the volatile components of food, energy and
trade services did come in at the upper end of expectations with the second monthly
increase of 0.3%. On commodity markets, WTI crude oil price was down by 0.19% to
USD66.8/bbl. while nickel price declined by 1.17% to USD13,804/ton.

Domestic

JCl closed lower by 30 points or 0.49% to 6,065 on Thursday trading and recorded Rpé5 bn
of net foreign sell. The laggard sectors were Consumer (-0.89%), Basic Industry (-1.09%),
and Mining (-1.32%) , mainly driven by HMSP (-2.09% to 3,740), TLKM (-1.69% to 3,490),
and BBNI (-1.85% to 7,950) as the key movers. Rupiah strengthened by 23 points to
14,416/USD. Our technical desk suggests for trading within the band of 6,000 - 6,120 with
possibility to end at lower level.

Please see analyst certification and other important disclosures at the back of this report
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BANK INDONESIA TO ANNOUNCE BOP DA

Bank Indonesia (Bl) is expected to release balance of payment data (BoP) of2Q18 today, including the
current account deficit (CAD) data. We expect current account deficit to have a significant pressure in
2Q18 and will peak in this quarter. According to BPS trade balance data, export growth (11.4% YoY)
was much lower than import growth (26.2% YoY), making the goods trade balance was in deficit of
USD -1.3 bn. The pressure from service trade deficit is also expected to mounting as the utilization
of foreign transport service for higher import growth increasing. Furthermore, both 2nd quarter and
3rd quarter usually become the peak time of dividend and interest payment, making primary income
deficit even widen. We see CAD may reach 2.97% of GDP (USD -7.7 bn) in 2Q18. Meanwhile, the
expected result of financial account also not satisfying. We believe the CAD still cannot be
compensated by capital account as it also suffered from net capital outflow in gov't bonds (USD -2.3
bn) and in equity market (USD -1.9 bn). The deficit in BoP should be higher than USD5 bn in our view.

JOKOWI PICKS TOP CLERIC, PRABOWO SELECTS SANDIAGA UNO AS RUNNING MATE IN 2019
ELECTION

President Joko Widodo has chosen Ma'ruf Amin, the head of Indonesian Ulema Council (MUI) as his
running mate in next year's presidential race. Jokowi describes Amin as a wise religious figure and
get support from all nine parties in his coalition, holding 60% of parliamentary vote. Meanwhile, the
opposition coalition comprising the Gerindra Party, PAN and PKS has decided to pair Gerindra
leader Prabowo Subianto and Jakarta Deputy Governor Sandiaga Uno.

Comment : We believe Jokowi , the current market favorite, attempts to win the hearts of Muslim
voters and to preempt political attacks questioning his credentials as a Muslim leader. The surprise
is seen to come from Democrat Party (PD) which is so far left with the option of joining either the
Prabowo or Jokowi camp.

PZZA OPTIMISTIC ABOUT 2H18 SSSG GROWTH

Sarimelati Kencana (PZZA) is confident that company could maintain 7% SSSG growth until the end
of this year. Company stated that in TH18, it already opened 31 new stores and in 2H18 PZZA will
open another 29 stores, with investment value of Rp 4- 8 bn each. In addition, PZZA will open new
Pizza Express in South Jakarta at the end of this month. Company believes, the new branches will
drive higher profit in 2H18. In TH18, PZZA recorded 20.27% sales growth to Rp 1.72 tn, driving net
profit jump by 65.5% to Rp 81.93 bn.

Please see analyst certification and other important disclosures at the back of this report
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TECHNICAL ANALYSIS

JCI:(6,065 -0.5%)

Comment : HMSP, TLKM and BBNI consecutively became lagging movers. Technically, JCI closed below minor resistance level of
6,116. Support level at 5,994. Next support and resistance level at 5,840-6,230. Based on Elliot wave approach, as we discussed
before, JCI is forming corrective wave ABC. Because the index moved below the mid-term uptrend line, we consider that the index is
forming a mid-term corrective wave. Meanwhile, we revise our short-term wave counting because the index moved above resistance
level of the short-term downtrend line 5,850. We noted that the lowest level of 5,557 as the bottom of wave A. The rising movement
that occured in the last months noted as sub wave X of wave up B. Because the index moved above the level of 6,027, JCI likely still
look for the peaks of wave X. we predict that the index will find the peaks of wave X soon and begin to form sub wave down Y to
retest again the breakout of resistance level of theshort-term downtrend line ( retest the level of 5,800-5,850) before forming sub
wave up Z which is the last wave of the wave up B. This wave counting is automatically false if the index moves below the level of
5,557.
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STOCK OF THE DAY

BBCA : Testing resistance level

The price closed below major resistance level of 24,700. Support level at 23,350. Next support and resistance level at

22,650-25,000. MT : Sell on strength

Bank Central Asi (24,000.00, 24,100.00, 23,900.00, 24,100.00, +175.000)
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ASII : Testing resistance level

The price closed at minor resistance level of 7,500. Support level at 7,050. Next support and resistance level at 6,500-

8,000. The mid-term trend is still sideways. Sell on strength

Astra Internatio (7,300.00, 7,525.00, 7,300.00, 7,500.00, +75.0000)
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AALI : Testing resistance level

The price failed to break minor resistance level of 13,150. Support level at 12,000. Next support and resistance level at
11,000-14,150. Candlestick chart likely formed a reversal harami pattern. Take profit/Sell on strength
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EXCL : Testing resistance level

The price moved and closed above minor resistance level of 3,070. If the breakout confirm, level of 2,970 will turn into
support level. Resistance level at 3,380. Next support and resistance level at 2,700-3,750. The price likely formed a
reversal head and shoulder pattern. Theoretical target of this pattern around the level of 3,750. Speculative buy, cut if
the price moves and stable below the level of 2,970.
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CIPTADANA FIXED INCOME DAILY

CURRENCY TRADING RANGE OF TODAY

USD/Rp: 14,365 — 14,460

INDONESIA GOVERNMENT
SECURITIES YIELD AVERAGE DEPOSIT RATE
™ 3M 6M

Maturity (yrs) Yield (%) 1YR 2YRS
1 6.46 IDR 5.79 5.92 5.88 5.82 5.41
B 7.17 us$ 1.01 1.05 0.98 0.97
5 7.51
10 7.65 JIBOR (RP) 6.41 7.01 7.25 7.36
15 8.02
30 8.49
EXCHANGE RATE % chg.
Bl RATE 5.25 1US$ =IDR 14,416 0.16
FED FUND RATE 2.00 1US$ = SGD 1.37 0.05
LPS INSURED RATE 1 US$ = JPY 110.91 0.15
IDR 5.50 1 US$ = AUD 0.74 -0.07
us$ 1.00 1US$ = EUR 1.15 -0.02
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Analyst Certification
Each contributor to this report hereby certifies that all the views expressed accurately reflect his or her personal views about the companies, securities and all pertinent
variables. It is also certified that the views and recommendations contained in this report are not and will not be influenced by any part or all of his or her compensation.

Disclaimer

This report does not constitute an offer to buy or sell any security/instrument, invitation to offer or recommendation to enter into any transaction. Nor are we acting in any other
capacity as a fiduciary to you. By accepting this report, subject to applicable law or regulation. When making and investment decision, you should determine, without reliance upon
us or our affiliates, the economic risks and merits (and independently determine that you are able to assume these risks) as well as the legal, tax and accounting
characterizations and consequences of any such transaction. In this regard, by accepting this presentation, you acknowledge that (a) we are not in the business of providing (and
you are not relying on us for) legal, tax or accounting advice, (b) there may be legal, tax or accounting risks associated with any transaction, (c) you should receive (and rely on)
separate and qualified legal, tax and accounting advice and (d) you should apprise senior management in your organization as to such legal, tax and accounting advice (and any
risks associated with any transaction and our disclaimer as to these matters.

The information contained in this report is based on material we believe to be reliable; however, we do not represent that it is accurate, current, complete, or error free.
Assumptions, estimates and opinions contained in this report constitute our judgement as of the date of the document and are subject to change without notice. Any projections
are based on a number of assumptions as to market conditions and there can be no guarantee that any projected results will be achieved. Past performance is not a guarantee of
future results. CIPTADANA SPECIFICALLY DISCLAIMS ALL LIABILITY FOR ANY DIRECT, INDIRECT, CONSEQUENTIAL OR OTHER LOSSES OR DAMAGES INCLUDING LOSS OF PROFITS
INCURRED BY YOU OR ANY THIRD PARTY THAT MAY ARISE FROM ANY RELIANCE ON THIS REPORT OR FOR THE RELIABILITY, ACCURACY, COMPLETENESS OR TIMELINESS
THEREOF.
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