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KPU completes official vote count, Jokowi wins 55.5%
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KPU COMPLETES OFFICIAL VOTE COUNT , JOKOWI WINS 55.5%

The General Elections Commission has completed the counting of the electoral votes in the 2019
presidential election with Jokowi wining 55.5% of the national vote, compared to Prabowo
Subianto’s 44.5%. Jokowi's margin of victory at 11% was much higher than the lead he secured in
2014 of 7.4%. The official tally also shows that Jokowi won most of the votes in 21 of Indonesia’'s 34
provinces.

Comment: This could bring further relief to JCI. JCI went up by 1.38% yesterday after Indonesia’s
Election Supervisory Board (Bawaslu) rejected Prabowo Subianto campaign team’s allegations of
massive cheating in the elections.

GOVERNMENT IS STILL OPTIMISTIC FOR 2020 STATE BUDGET ASSUMPTION

Despite the global uncertainties and slowing export, government is still optimistic in its 2020 state
budget assumption. Indonesia will seek economic growth next year at 5.3% to 5.6% in 2020, higher
than 2019's assumption at 5.3%. For comparison, Bloomberg consensus only predicted 5.1% growth
in both 2019 and 2020. Export growth in 2020 estimated to be in range of 5.5% to 7%; import growth
estimated in range of 6% to 7.5%. Investment growth is projected to be higher at 7% - 7.4% while
household consumption remain robust at 4.9% - 5.2%. Meanwhile, government reduce the target for
inflation from 2.5%-4.5% range to 2.0%-3.0% range. This target of inflation assume USD 60 - USD
70/barrel oil price with Qil lifting projected in range of 695,000 to 840,000 BPD gas lifting target of
1.19 million to 1.3 million BOEPD. In order to boost growth, government said that it will boost growth
through economic reform and fiscal policy. The government spending in state budget is predicted at
14.4% - 15.4% of GDP in 2020 with deficit at 1.52% - 1.75% of GDP

UNVR TO LAUNCH NEW SKIN CARE PRODUCT

After launched Nameera Aqua Botanical last February, Unilever (UNVR) will release another skin
care product this month through digital media. UNVR also plan to start office space rental business
that expected to increase the revenue for about 0.02-0.05% this year. For this 2Q19, UNVR aims at
5% sales growth due to Ramadhan moment. Further details will be updated after the meeting this
afternoon.

Comment: We view that this year UNVR expansion is focusing towards home and personal care
segment, since this segment contributed around 70% to UNVR revenue in 1Q19. However, tight
competitions still becoming a challenge for UNVR to raise product ASP. We maintain our Hold rating
with TP of Rp 50,500/share. UNVR currently trades at PER of around 35.8x.

INTILAND DEVELOPS RP14.2 TN PROJECTS ON MRT LINE

Intiland Development (DILD) developed seven property projects on Jakarta MRT corridor valued at
least Rp14.2 tn. Three projects amongst them are scheduled to handover within 2020-22. Currently,
Intiland’'s seven property projects are located on Jakarta MRT line such as Fifty Seven Promenade
with first phase valued Rp2.6 tn. The project includes apartment, office, retail, and serviced
apartment. Next, South Grove landed house project near Lebak Bulus, South Jakarta valued Rp160
bn. The project started on 2018, while hand over at 2020. Others, Poins Square in Lebak Bulus area
which valued Rp438 bn with hand over targeted at 2020.

Comment: We believe DILD's projects acquired competitive advantages by being integrated to MRT
line. Currently we have BUY rating with Tp Rp400/sh based on 69% discount to our RNAV.

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

JCI: (5,907 +1.38%)

Comment : BBCA, TLKM and ASII consecutively became leading movers. Technically, JCI bounced frome the lowest level of level of
5,767. Resistance level likely around the level of 6,010. Next support and resistance level will be at 5,600-6,135. Based on Elliot wave
approach, as we discussed before, JCl is forming corrective wave ABC. We noted that the lowest level of 5,557 as the bottom of wave
A. The peaks of wave X likely at the level of 6,117 which occured on August 8, 2018. The lowest level of 5,623 which occured on
October 25, 2018 noted as the bottom of sub wave Y. According to this wave counting, now JCl is in the process to find the peaks of
sub wave Z of wave up B which is the last wave of the cylce of wave B. The highest level of 6,636 which occured on April 18, 2019
could be the peaks of wave Z. Based on this wave counting, the index now is forming wave down minor C. The lowest level 6,321
which occured on April 26, noted as the peaks of sub wave (i) of wave C. The highest level of 6,465 which occured on May 2 noted as
the bottom of wave (ii) of C and now the index is forming wave (iii) of wave C.
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STOCK OF THE DAY

BBCA : Testing resistance level
The price bounced frome the level of 25,700. Resistance level at 27,500. Next support and resistance level at 23,400-
28,200. The short-term trend turn into negative. Sell on strength
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ASII : Testing resistance level
The price bounced from the lowest level of 6,625. Resistance level at 6,950. Next support and resistance level at 6,100-
7,200. The trend turn into negative. Sell on strength
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PTBA : Testing support level

The price bounced from the lowest level of 2,720. Resistance level at 3,060. Next support and resistance level at 2,500-
3,400. The trend is still negative. Indicator of RSI(14) likely will form a positive divergence. ST : Speculative buy, MT :
Sell on strength
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SMGR : Testing resistance level
The price held above minor support level of 10,000. Resistance level at 11,325. Next support and resistance level at
9,000-12,000. The trend turn into negative. Sell on strength
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INDONESIA GOVERNMENT
SECURITIES YIELD AVERAGE DEPOSIT RATE

Maturlty (yrs) Yield (%) 1YR 2YRS
6.91 IDR 611 640 620 6.08 5.66
3 7.41 us$ 1.27 1.27 1.20 1.21
5 7.59
10 8.09 JIBOR (RP) 7.00 7.25 7.47 7.64
15 8.58
30 8.69
EXCHANGE RATE % chg.
Bl RATE 6.00 1US$ =IDR 14,458 -0.03
FED FUND RATE 2.50 1 US$ = SGD 1.38 0.06
LPS INSURED RATE 1US$ = JPY 11012 -0.05
IDR 5.50 1 US$ = AUD 0.69 0.19
us$ 1.00 1US$ = EUR 1.12 0.01
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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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