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Highest        6,791.53  

Lowest        6,698.85  

Net Foreign 1D         (709.79) 

YTD %                (7.51)  

Indices  Country Last Chg% YTD% 

America     
Dow Jones USA - - 3.04 
S&P 500 USA - - 15.04 
Nasdaq USA - - 18.99 
EIDO USA - - (17.65) 

EMEA     
FTSE 100 UK 8,205 0.17 6.10 
CAC 40 France 7,570 (0.77) 0.36 
DAX Germany 18,068 (0.35) 7.86 

Asia Pacific     

KOSPI Korea 2,800 0.11 5.46 

Shanghai China 3,018 (0.40) 1.45 

TWSE Taiwan 23,210 1.99 29.44 

KLSE Malaysia 1,600 (0.39) 9.98 

ST - Times Singapore 3,304 0.07 1.97 

Sensex India 77,338 0.05 7.06 

Hangseng Hongkong 18,430 2.87 8.11 

Nikkei Japanese 38,384 (0.48) 14.70 

     

Sectors  Last Chg% YTD% 

Basic Material     1,298 (0.16) (0.71) 

Consumer Cyclicals  691 (1.94) (15.84) 

Energy  2,225 0.80 5.91 

Financials  1,296 (0.50) (11.12) 
Healthcare  1,403 (1.35) 1.92 

Industrials  898 0.07 (17.87) 

Infrastructure  1,450 0.84 (7.67) 

Cons. Non-Cyclical  680 (0.99) (5.82) 

Prop. & Real Estate  593 (1.52) (16.91) 

Technology  3,061 (1.34) (30.99) 

Trans. & Logistics  1,198 (1.60) (25.19) 

Currency   Last Chg% YTD% 

USD-IDR  16,365 0.21 (5.92) 
AUD-IDR   10,916 (0.54) (3.77) 

EUR-IDR   17,576 0.08 (3.04) 

SGD-IDR   12,118 (0.01) (3.64) 
JPY-IDR  104 0.05 4.96 

GBP-IDR   20,827 (0.11) (5.69) 

Source: Bloomberg LP     

Commodities Previous Close Price Chg% YTD% 

Oil (USD/bbl) 80.33 81.57 1.54 13.61 

Gold (USD tr.oz) 2,329 2,328 (0.08) 12.85 

Nickel (USD/mt ton) 17,294 17,372 0.45 4.63 

Tin (USD/mt ton) 32,144 32,384 0.75 27.42 

Copper (USD/mt ton) 9,672 9,786 1.18 14.34 

Coal (USD/ton)  135 135.1 - - 

CPO (Oct) (MYR/ton) 3,937 3,959 0.56 8.30 

6,726.92 

-0.12% 

Market Prediction 
Yesterday, JCI closed down -0.12% to 6,726.92. 
Foreigners recorded net sell of 709.78B (all market) 
and net sell of 762.99B (RG market). The top 5 foreign 
net buy stocks were TLKM (54.0B), TPIA (38.8B), 
AMMN (34.2B), BFIN (23.0B), & JPFA (11.2B). 
Meanwhile, the top 5 foreign net sellers were BBRI 
(369.6B), BBCA (135.8B), BMRI (101.1B), GOTO 
(56.1B), BRPT (30.6B). 
 
Major Wall Street indices are on holiday to 
commemorate juneteenth. 
 
Today's index is expected to move volatile with a 
tendency to weaken. 
 
JCI closed negative with bearish candle. Indicator 
from stochastic is golden cross, MACD histogram is 
moving bearish (line is sloping) and volume is 
increasing. Bearish scenario: If it moves bearish 
again, JCI is expected to weaken again to the support 
range of 6,639 – 6,660. Bullish scenario: If JCI is able 
to move bullish, JCI has the opportunity to break 
resistance 6,787 – 6,806. 
 
Commodities: 

• WTI crude futures held around $81.5 per barrel on 
Wednesday, hovering at the highest levels in 
seven weeks as escalating conflict in Eastern 
Europe and the Middle East reignited supply 
worries. In Russia, a Ukrainian drone strike caused 
a fire at an oil terminal at a major port, while a top 
Israeli official warned of an impending “all out 
war” with Lebanon’s Hezbollah. 

• Gold held steady around the $2,330 per ounce 
mark on Wednesday after declining in the 
previous session, as softer-than-expected US 
retail sales data strengthened expectations of 
imminent Federal Reserve rate cuts. Retail sales in 
the US rose by 0.1% in May, following a revised 
0.2% decline in April, missing the 0.2% forecast 
and signaling cooling consumer sentiment. 

• Malaysian palm oil futures jumped around 1% to 
near MYR 3,930 per tonne, swinging from a 
plunge of 1.6% in the prior session amid strength 
in rival oils on Dalian and the CBoT. Meanwhile, 
crude oil prices hovered at their highest in nearly 
two months, due to concern over mounting 
conflict in Europe and the Middle East. 

JAKARTA COMPOSITE INDEX 
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Global Economics   CB Rate CPI YoY GDP YoY 

United States  5.50 3.30 2.90 

Euro Area  4.25 2.60 0.40 

United Kingdom  5.25 2.00 0.20 

Japan  0.10 2.50 -0.10 

China  4.35 0.30 5.30 

     

Domestic  Economics Latest Chg% YTD% 

Jibor 5.90 0.32 51.34 
GovBonds (10y) 7.15 0.04 10.28 
Inflasi MoM (0.03)   
7Days RR 6.25   
GDP Growth YoY (%) 5.11   
Foreign Reserve (Bn) 139   

    

Government Bonds   Yield% Chg% YTD% 

10 Year  7.1 0.0 10.3 

15 Year  7.1 - 7.9 

20 Year  7.2 0.0 5.7 

30 Year  7.2 0.1 3.9 

Source: Bloomberg LP     

Macro Economic News 

• Japan's trade deficit decreased to JPY 1,221 
billion in May 2024 from JPY 1,382 billion in the 
same month of the prior year, compared with 
market estimates of a JPY 1,300 billion shortfall. 
It was the second straight month of a trade gap, 
despite exports growing faster than imports. 

• The annual inflation rate in the UK slowed to 2% 
in May 2024, the lowest since July 2021, from 
2.3% in April and in line with forecasts. The 
inflation returned to the Bank of England's 2% 
target, led by a slowdown in cost of food (1.7% vs 
2.9%, the lowest since October 2021), namely 
bread and cereals, vegetables, and sugar, jam, 
syrups, chocolate and confectionery. 

• The NAHB/Wells Fargo Housing Market Index in 
the US fell to 43 in June 2024 from 45 in May, 
below market expectations of 45. It was the 
lowest reading since December 2023, attributed 
to mortgage rates remaining around 7% and 
elevated construction financing costs. 

Economic Calendar   
Date   Event Act Prev Frcst 
Wednesday June 19 2024       
11:00 AM ID Balance of Trade MAY $2.93B $3.56B $2.5B 
11:00 AM ID Exports YoY MAY 2.86% 1.72%   
11:00 AM ID Imports YoY MAY  -8.83% 4.62%   
3:00 AM US Net Long-term TIC Flows APR $123.1B $102.6B   
6:00 AM JP Reuters Tankan Index JUN 6 9 12 
6:50 AM JP Balance of Trade MAY ¥-1221.3B ¥-465.6B ¥-1300B 
1:00 PM GB Inflation Rate YoY MAY 2% 2.3% 1.9% 
1:00 PM GB Core Inflation Rate YoY MAY 3.5% 3.9% 3.4% 
1:00 PM GB Inflation Rate MoM MAY 0.3% 0.3% 0.3% 
9:00 PM US NAHB Housing Market Index JUN 43 45 48 

Thursday June 20 2024           
2:20 PM ID Lending Facility Rate JUN   7% 7.0% 
2:20 PM ID Loan Growth YoY MAY   13.09%   
2:30 PM ID Interest Rate Decision   6.25% 6.25% 
2:30 PM ID Deposit Facility Rate JUN   5.5% 5.5% 
8:15 AM CN Loan Prime Rate 1Y   3.45% 3.45% 
8:15 AM CN Loan Prime Rate 5Y JUN   3.95% 3.95% 
6:00 PM GB BoE Interest Rate Decision   5.25% 5.25% 
7:30 PM US Building Permits Prel MAY   1.440M 1.47M 
7:30 PM US Current Account Q1   $-194.8B $ -190B 
7:30 PM US Philadelphia Fed Manufacturing Index JUN   4.5 6 

       
  

       
       
       
        
        
       
       

Source: Trading economics  
EconomicsEconomics0 

https://tradingeconomics.com/indonesia/balance-of-trade
https://tradingeconomics.com/indonesia/balance-of-trade
https://tradingeconomics.com/indonesia/exports-yoy
https://tradingeconomics.com/indonesia/imports-yoy
https://tradingeconomics.com/united-states/net-long-term-tic-flows
https://tradingeconomics.com/japan/reuters-tankan-index
https://tradingeconomics.com/japan/reuters-tankan-index
https://tradingeconomics.com/japan/balance-of-trade
https://tradingeconomics.com/united-kingdom/inflation-cpi
https://tradingeconomics.com/united-kingdom/inflation-cpi
https://tradingeconomics.com/united-kingdom/core-inflation-rate
https://tradingeconomics.com/united-kingdom/inflation-rate-mom
https://tradingeconomics.com/united-states/nahb-housing-market-index
https://tradingeconomics.com/united-states/nahb-housing-market-index
https://tradingeconomics.com/indonesia/lending-rate
https://tradingeconomics.com/indonesia/lending-rate
https://tradingeconomics.com/indonesia/loan-growth
https://tradingeconomics.com/indonesia/interest-rate
https://tradingeconomics.com/indonesia/interest-rate
https://tradingeconomics.com/indonesia/deposit-interest-rate
https://tradingeconomics.com/indonesia/deposit-interest-rate
https://tradingeconomics.com/china/interest-rate
https://tradingeconomics.com/china/interest-rate
https://tradingeconomics.com/china/loan-prime-rate-5y
https://tradingeconomics.com/china/loan-prime-rate-5y
https://tradingeconomics.com/united-kingdom/interest-rate
https://tradingeconomics.com/united-kingdom/interest-rate
https://tradingeconomics.com/united-states/building-permits
https://tradingeconomics.com/united-states/building-permits
https://tradingeconomics.com/united-states/current-account
https://tradingeconomics.com/united-states/current-account
https://tradingeconomics.com/united-states/philadelphia-fed-manufacturing-index
https://tradingeconomics.com/united-states/philadelphia-fed-manufacturing-index
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Corporate news 

• PT Barito Pacific Tbk. (BRPT) has successfully secured funds to fully repay its Phase I Year 2021 
Shelf Registration Bonds II Series A, amounting to IDR 561.1 billion, with an interest rate of 8.80% 
per year. The funds will be deposited into a designated payment account. 

 

• PT Sumber Global Energy Tbk. (SGER) will issue Shelf Registration Bonds I Phase I in 2024 with a 
maximum principal of IDR 500 billion. The bonds comprise two series and form part of a 
sustainable public offering with a target fund raising of IDR 1 trillion. 

 

• Indospring Tbk. (INDS) has signed an Asset Lease Agreement with PT. Royal Prima Packaging on 
June 18, 2024. 

 

• PT Erajaya Swasembada Tbk. (ERAA) plans to open as many as 200 stores this year. The plan to 
open a new store is relatively conservative because the company is focusing on massive 
efficiency. 

 

• PT Buyung Poetra Sembada Tbk. (HOKI) remains optimistic despite challenges. They aim for a 
10% increase in net sales in 2024 and plan to expand their distribution network and develop new 
FMCG products to meet customer needs. Furthermore, they are committed to achieving zero-
waste production and obtaining international ESG certifications. 

 

• PT Unggul Indah Cahaya Tbk. (UNIC) will distribute cash dividends for the 2023 fiscal year, with 
dividend payments of Rp109,632,769,818 or Rp286 per share, to be made on July 19, 2024. 
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Forecast – Fundamental Analysis  

  
Last 

Price 
Chg. 

Ytd (%) 
PBV (x) PE (x) P/EBITDA ROA (%) 

 ROE 
(%)  

DER (x) 
Fair 

Value 
BASIC INDUSTRY                 

ANTM  1,215 (28.7) 0.9 17.7 14.7 4.3 5.9 8.5 1,728 

BRPT  905 (32.0) 3.0 456.4 10.7 0.1 0.7 103.9 1,695 

ESSA  780 47.2 2.1 19.7 6.2 5.4 9.8 32.4 710 

INCO  4,120 (3.0) 1.0 9.2 5.3 9.8 11.2 0.3 4,854 

INKP  8,725 4.8 0.5 7.1 3.3 4.1 6.9 57.6 15,983 

INTP  7,425 (21.0) 1.2 14.0 7.4 6.7 8.8 13.4 8,664 

MBMA  550 (1.8) 2.4 381.4 - - - 21.3 713 

MDKA  2,310 (14.4) 3.6 381.4 10.9 (0.9) (4.0) 57.3 3,029 

SMGR  3,510 (45.2) 0.5 11.4 3.2 2.6 4.8 28.4 5,456 

TINS 780 20.9 0.9 - 11.6 (3.7) (7.0) 57.8 1,200 

Avg.   1.6 144.3 8.1 3.2 4.1 38.1  

          

CONSUMER CYCLICAL 

ACES 860 19.4 2.3 18.2 9.7 10.4 13.1 14.1 1,013 

Avg.   2.3 18.2 9.7 10.4 13.1 14.1  

  

ENERGY         
ADRO  2,660 11.8 0.7 3.2 2.1 15.4 22.9 19.4 3,085 
AKRA 1,580 7.1 2.6 11.3 8.1 10.2 23.6 33.0 2,002 
PGAS  1,410 24.8 0.7 6.7 2.0 4.4 11.3 43.7 1,589 
PTBA  2,430 (0.4) 1.2 4.9 3.3 13.5 22.1 6.0 2,655 
ITMG  23,875 (6.9) 1.0 4.4 3.1 15.0 22.4 3.0 26,671 
MEDC  1,225 6.1 1.0 5.0 1.5 4.5 18.0 174.3 1,959 
HRUM  1,055 (21.0) 1.0 17.5 3.1 2.5 5.7 17.7 1,897 

Avg.   1.2 7.6 3.3 9.4 18.0 42.4  

  []]/         

INFRASTRUCTURE          
TLKM  2,830 (28.4) 2.0 11.6 3.7 8.5 17.4 43.5 4,157 
TOWR  680 (31.3) 2.0 10.3 3.6 4.8 20.3 272.3 1,189 
EXCL  2,130 6.5 1.0 17.3 1.6 1.9 6.1 173.2 3,067 
MTEL  610 (13.5) 1.5 25.1 7.8 3.5 5.9 54.0 783 
JSMR 4,690 (3.7) 1.2 4.9 2.5 6.3 27.1 176.7 6,265 
WIKA 80 (60.8) 0.2 - - (11.3) (90.7) 385.6 493 
PTPP 278 (35.0) 0.1 3.2 1.0 0.9 4.7 126.1 700 
PGEO 1,005 (14.1) 1.3 15.4 7.2 6.0 10.1 37.1 1,490 

Avg.   1.3 13.9 3.8 2.3 (2.3) 158.6  

Source: Bloomberg LP         
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Last 

PriHce 
Chg. 

Ytd (%) 
PBV (x) PE (x) P/EBITDA ROA (%) 

 ROE 
(%)  

DER (x) 
Fair 

Value 

INDUSTRIAL                 

ASII  4,450 (21.2) 0.9 5.5 3.1 7.3 16.0 37.3 5,805 

UNTR  21,400 (5.4) 0.9 3.9 2.0 12.7 22.9 22.5 27,729 

PTMP 131 (35.1) 2.0 41.2 16.7 4.4 7.0 28.9 - 

Avg.   1.3 16.9 7.3 8.1 15.3 29.5  

  
HEALTHCARE          
KLBF 1,555 (3.4) 3.2 25.1 16.0 10.0 13.2 2.7 1,655 
MIKA 2,930 2.8 6.7 41.8 25.8 13.1 16.6 0.0 3,182 

Avg.   4.9 33.4 20.9 11.5 14.9 1.4  
          
TECHNOLOGY          
BUKA  119 (44.9) 0.5 - - (1.5) (1.6) 0.2 117 
EMTK  352 (40.3) 0.6 48.5 - 1.0 1.3 2.7 - 
GOTO  50 (41.9) 1.4 - - (95.2) (109.2) 12.1 46 

Avg.   0.6 48.5 - (1.5) (1.6) 0.2  
          

CONS. NON-CYCLICAL          

UNVR  3,070 (13.0) 24.2 24.2 16.1 25.6 95.1 22.2 2,820 

HMSP 685 (23.5) 2.5 9.8 7.9 15.1 26.2 1.5 1,012 

CPIN  4,820 (4.1) 2.9 28.4 13.7 6.6 10.3 35.4 5,734 

ICBP  10,200 (3.5) 2.8 22.1 6.9 4.4 13.0 70.8 13,144 

INDF  5,925 (8.1) 0.8 7.7 2.1 3.5 11.4 64.4 7,681 

AMRT 2,710 (7.5) 7.4 32.0 13.2 9.2 26.0 11.9 3,358 

JPFA  1,385 17.4 1.2 8.7 3.6 5.3 13.9 90.7 1,599 

Avg.   5.9 (19.0) 9.1 (10.0) (28.0) (42.4)  

           

  
Last 

Price 
Chg. 

Ytd (%) 
PBV (x) PE (x) LDR (%) NPL NIM (%) DER (x) 

Fair 
Value 

FINANCIAL          

BBCA  9,050 4.9 4.9 22.3 74.4 1.9 5.5 5.6 11,015 

ARTO 1,900 3.1 3.1 343.0 107.9 0.8 7.4 2.4 2,853 

BRIS 2,410 2.7 2.7 18.7 80.8 - 4.6 7.4 2,898 

BBRI  4,100 2.1 2.1 10.2 97.0 3.0 7.3 57.1 6,025 

BMRI  5,750 2.2 2.2 9.7 90.2 1.2 4.9 70.3 7,438 

BBNI  4,300 1.1 1.1 7.6 88.1 2.1 4.0 47.1 6,091 

BBTN  1,175 0.5 0.5 4.6 95.5 3.0 3.6 168.8 1,801 

SRTG 1,235 0.4 0.4 - - - - 1.9 2,613 

Avg.   2.1 59.5 90.6 2.0 5.3 45.1  

Source: Bloomberg LP                   
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Jakarta Composite Index (SEAG) 

Sector Rotation (Daily) (RRG) 
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DIVIDEND 

TICKER  Status  Cum- Date Ex-Date 
Recording 

Date  
Pay -Date 

Ammount 
(IDR)/Share 

Dividen
d Yield 

IPCC Cash Dividen 20-Jun-24 21-Jun-24 24-Jun-24 12-Jul-24 62.4 8.85% 
KBLM Cash Dividen 20-Jun-24 21-Jun-24 24-Jun-24 12-Jul-24 8 3.39% 
AXIO Cash Dividen 21-Jun-24 24-Jun-24 25-Jun-24 12-Jul-24 8 4.30% 
BRAM Cash Dividen 21-Jun-24 24-Jun-24 25-Jun-24 27-Jun-24 200 3.38% 
DVLA Cash Dividen 21-Jun-24 24-Jun-24 25-Jun-24 12-Jul-24 65 4.22% 
JTPE Cash Dividen 21-Jun-24 24-Jun-24 25-Jun-24 1-Jul-24 6 2.21% 
RSGK Cash Dividen 21-Jun-24 24-Jun-24 25-Jun-24 9-Jul-24 11 1.29% 
SCCO Cash Dividen 21-Jun-24 24-Jun-24 25-Jun-24 11-Jul-24 75 3.55% 
SHIP Cash Dividen 21-Jun-24 24-Jun-24 25-Jun-24 12-Jul-24 20 2.00% 
ZYRX Cash Dividen 21-Jun-24 24-Jun-24 25-Jun-24 11-Jul-24 3.7 2.52% 

 

 
RUPS 

Date Time Company Event Place 

20-Jun-24 9:00 NICE RUPST Artotel Gelora Senayan, Ruang Nakula 

  9:30 ALDO RUPST & RUPSLB The Hive Bumi Pancasona, Jl. Gelap Nyawang, Jl. Parahyangan Raya 

  9:30 BKSL RUPST Ruang Anggrek Hotel Neo Green Savana, Sentul City 

  9:30 VRNA RUPST Catur Dharma Hall 3, Menara Astra Lt. 5, Jl. Jend. Sudirman Kav. 5-6 

  10:00 BBRM RUPST & RUPSLB EASY.KSEI (Online) 

  10:00 BINA RUPST & RUPSLB PT Bank Ina Perdana Tbk. Gedung Ariobimo Sentral Lt. 8 

  10:00 CMNP RUPST & RUPSLB Gedung Citra Marga Lt. 3, Jl. Yos Sudarso Kav. 28 

  10:00 DADA RUPST Apple 1 Residence, Jl. Jatipadang Raya No. 3 

  10:00 DIVA RUPST & RUPSLB Mangkuluhur City Lt. 19, Jl. Gatot Subtroto Kav. 1-3 

  10:00 INCF RUPST Jakarta 

  10:00 IRSX RUPST Hotel Amaris Tebet, Jl. Prof. DR. Soepomo SH No. 33 

  10:00 KIAS RUPST Graha Mobisel Lt. 3, Jl. Buncit Raya No. 139, Kalibata 

  10:00 KINO RUPST Kino Tower Lt. 3, Jl. Jalur Sutera Boulevard No. 1 

  10:00 KLIN RUPST Kabupaten Gresik 

  10:00 LAPD RUPSLB Residence Pejompongan, Jl. Pejompongan Raya No. 10B 

  10:00 MBTO RUPST PT Martina Berto Tbk. Jl. Pulo Kambing II No. 1 

  10:00 MEJA RUPST Auditorium Toeti Roosseno Plaza Kemang 

  10:00 SATU RUPST Allstay Hotel Semarang, Sphere Room Lt. 8, Jl. Veteran No. 51 

  10:00 SDRA RUPSLB Gedung Treasury Tower Lt. 27, District 8 SCBD Lot. 28 

  10:00 SMRA RUPST Ruang Janur Sari, Klub Kelapa Gading, Jl. Boulevard Raya Blok KGC 

  10:30 ARGO RUPST Ruang Training Perseroan, Jl. MH. Thamrin Km. 4, Cikokol 

  10:30 JSPT RUPST Fraser Place Setiabudi, Ruang M2, Jl. Setiabudi Selatan Raya No. 2 

  10:30 KOPI RUPST Graha Krama Yudha Lt. 2, Jl. Warung Jati Barat No. 43 

  11:00 BIMA RUPST Hotel Gren Alia Cikini, Jl. Cikini Raya No. 46 

  13:00 DMMX RUPST & RUPSLB Mangkuluhur City Lt. 19, Jl. Gatot Subtroto Kav. 1-3 

  13:00 IMJS RUPST Indomobil Tower Lt. 13, Jl. MT Haryono Kav. 11 

  13:00 OLIV RUPST Atlatic Meeting Room Hotel Sentral Cawang, Jl MT Haryono No. 91 

  13:30 HITS RUPST Mangkuluhur City Lt. 26, Jl. Gatot Subtroto Kav. 1-3 

  13:30 UNVR RUPST Grha Unilever, Green Office Park, BSD City 

  14:00 DEWA RUPST Financial Hall, Graha CIMB Niaga Lt. 2, Jl. Jend. Sudirman Kav. 58 

  14:00 DPNS RUPST Artotel Gelora Senayan, Jl. Pintu Satu Senayan 

  14:00 INET RUPST Premire Lounge Lt. 11, Prosperity Tower SCBD 

  14:00 KOIN RUPST & RUPSLB Graha Mobisel Lt. 3, Jl. Buncit Raya No. 139, Kalibata 

  14:00 MDRN RUPST & RUPSLB Jl. Sultan Hasanudin No. 72, Melawai 

  14:00 TRGU RUPST Gedung The City Tower Lt. 28, Jl. M.H. Thamrin No. 81 

  14:00 UVCR RUPST & RUPSLB Avenue on 5, Menara Tendean, Jl. Kapten Tendean No. 35 

  14:00 WINS RUPST Kantor Perseroan, Jl. Kebayoran Lama No. 155 

  15:00 IMAS RUPST Indomobil Tower Lt. 13, Jl. MT Haryono Kav. 11 
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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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