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Index Last Change % chg
Dow 20,659 -42.18 -0.20
S&P 500 2,361 2.56 0.1
Eido US 26.0 0.14 0.54
HS.I 24,392 46.18 0.19
Nikkei 19,203 0.00 0.00
STl 3,185 26.75 0.85
KLCI 1,750 -4.01 -0.23
Kospi 2,167 3.67 0.17
SET Thai 1,575 -1.75 -0.11
COMMODITIES

Index Last Change % chg
Brent Crude Qil ($/bbl) 52.4 -0.04 -0.08
WTI Crude Oil ($/bbl) 49.5 1.14 2.36
CPO (MYR/ton) 2,874 15.00 0.52
Gold (US$/tr ounce) 1,253 -0.99 -0.08
Nickel (US$/ton) 9,978 49.50 0.50
Tin (US$/ton) 20,197 141.00 0.70
Pulp (US$/ton) weekly 826.3 0.00 0.00
Coal (US$/ton) 80.8 0.00 0.00

BEI STATISTICS

Jal 5,593
% Change (1 day) 0.93%
% Change YTD 5.58%
P/E Market (X) 16.1
Volume (mn shr) 7,482.5
Value (Rp bn) 6,121.3
I 186 Q@ 131 T 223

LQ45 854
% Change (1 day) 0.28%
INTEREST RATE

Current Previous
BI 7D Reverse Repo (%) 4.75 4.75
Fed fund rate (%) 1.00 0.75
Inflation mom (%) 0.23 0.97
Inflation yoy (%) 3.83 3.49

EXCHANGE RATE

Last Change % chg
1USD=IDR 13314 -4.00 -0.03
1USD =SGD 1.39 0.00 0.04
1USD = JPY 111.20 0.16 0.14
1USD = AUD 1.30 0.00 -0.05
1USD =EUR 0.93 0.00 0.08
Stocks Close Chg. % chg In Rp. Vol. (ADR)
TLKM 31.1 0.27 0.88 4,134 144,847
ISAT 0.5 0.00 0.00 6,657 2,150
BUMI Plc 368  0.00 0.00 7,522 -
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1 Assets declared in tax amnesty program reach Rp4,668.8 tn

1 ANTM receives permit for nickel ore exports

9 The Directorate General of Livestock issues circular letter to control chicken and
eggs supply

1 PT Telkom (TLKM) to inject capital for e-commerce
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DAILY TECHNICAL VIEW

We expect JCI to trade between 5,570 (support) — 5,650 (resistance) level today
TLKM: Speculative buy at Rp 4,140-Rp 4,110

Comment: The trend is still positive

INDF: Speculative buy at Rp 8,000-Rp 7,950

Comment: Formed a reversal harami pattern

UNVR: Sell on strength at Rp 44,200-Rp 45,000

Comment: Testing resistance level

INTP: Sell on strength at Rp 17,400-Rp 17,600

Comment: The trend is still sideways

MARKET REVIEW & MARKET OUTLOOK

Regional

US stocks closed mostly higher Wednesday, with energy leading, as investors digested
economic data and the start of the United Kingdom's divorce from the European Union. Dow
Jones fell 42.18 points or 0.2% to close at 20,659.32, with UnitedHealth leading the
decliners and Chevron the top advancer. S&P 500 rose by 2.56 points or 0.11% to end at
2,361.13, with energy leading five sectors higher and financials lagging. Energy sector
popped after weekly data from the EIA showed a smaller-than-expected crude inventory
build. U.S. market is trading in wait-and-see mode to see whether the administration will
be able to move on with tax reform. In economic news, weekly mortgage applications held
flat. Pending home sales data showed a 5.5% increase in February. On the commodity
markets, Brent oil decreased by 0.08% to USD52.4/barrel and tin was up by 0.7% to
USD20,197/ton.

Domestic

JCI traded higher by 0.9% to 5,593 on Wednesday where ASIl, TLKM and BBCA
consecutively became leading movers. Trading value was Rpé.12 tn and foreign investors
bought Rp932 bn of stocks on a net basis. Rupiah strengthened by 4 points to
Rp13,314/USD. From our technical desk, we expect JCI to move at mixed to higher territory
today with a technical range of 5,570 - 5,650.

Please see analyst certification and other important disclosures at the back of this report
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HEADLINES BRIEF

ASSETS DECLARED IN TAX AMNESTY PROGRAM REACH RP4,668.8 TN

The Finance Ministry's Tax Directorate General recorded a total amount of Rp4,668.8 tn in assets
declared by taxpayers in the third period of the tax amnesty program on 29 March. This consisted of
domestic assets declaration amounting to Rp3,494.9 tn, overseas assets declaration totaling
Rp1,027.9 tn and repatriated funds of Rp145.9 tn. The amount of retribution fee based on declaration
letters submitted (penalty payment) has reached Rp108.90 tn, consisting of those paid by non-SME
individual taxpayers at Rp88.1 tn, SME individual taxpayers at Rp7.02 tn, non-SME taxpayers at
Rp13.3 tn, and SME corporate taxpayers at Rp0.5 tn. The realization based on tax payment letters
received by the Tax DG reached Rp123.7 tn, consisting of retribution fees amounting to Rp110 tn, tax
arrears payments amounting to Rp12.6 tn and preliminary evidence payment at Rp1.08 tn. As many
as 832,631 taxpayers participated in the tax amnesty program.

Comment : With the remaining two days, the government is unlikely to achieve penalty payment
target of Rp165 tn and repatriation target of Rp1,000 tn as well as 2 mn participants in the tax
amnesty program. However, the Indonesian tax amnesty is the most successful in the world
compared in terms of total declared assets at more than Rp4,668.8 tn vs initial target of Rp4,000 tn.

ANTM RECEIVES PERMIT FOR NICKEL ORE EXPORTS

Aneka Tambang (ANTM) has been granted an initial approval to export up to 2.7 mn wmt of nickel
ore over the next 12 months. Such amount was les than the 6 mn tons of nickel ore exports that
ANTM has requested, in accordance with the company’'s existing capacity to process low-grade
nickel ore at its smelters.

Comment: With such amount of nickel ore export permit, we expect additional revenue of USD96 mn
or Rp1.2 tn to ANTM in FY17. Relatively significant contribution compare to ANTM's revenue of Rp9.1
tnin FY16, a condition without nickel ore export.

THE DIRECTORATE GENERAL OF LIVESTOCK ISSUES CIRCULAR LETTER TO CONTROL CHICKEN
AND EGGS SUPPLY

The Directorate General of Livestock and Animal Health might instruct FS {(final stock) laying hens
and DOC culling through the circular letter to business players. As of last week, the egg price
decreased to Rp 13,000 - Rp14,000 per kg from Rp 18,000 — Rp 19,000 per kg. By this regulation,
government also meant to protect business players from unhealthy competition, and create more
conducive and synergy business environment.

Comment : We estimate that another DOC culling program should help boost JPFA, CPIN, and MAIN
performance for 1Q17.

PT TELKOM (TLKM) TO INJECT CAPITAL FOR E-COMMERCE

Telkom and eBay owning 60% / 40% respectively in Blanja.com entity plan to inject proportionately a
total of Rp 500bn in 3Q 2017 for capex. The funds will be used for the development, marketing with
the objective to trigger attraction from active users. The revenue from e-commerce is still limited
thus capital injection is the next option for TLKM. Blanja.com requires expansion vigorous organic by
pulling consumer interest. 60% to 80% of the capex will be allocated to marketing division to aim for
organic expansion in 2017 with the target to become the third largest e-commerce player The
Indonesia in few years down the road. To date, number of visits Internet users in www.blanja.com
recorded 9 million, with average of 2,000 transactions per day.

Comment:

As part of telecom strategy in data, TLKM engages in e-commerce to boost data usage with more
specialized services such as e-commerce and create attachment and real sense connection with
data as it becomes a daily necessity. TLKM has a very big captive market with 174 mn subscribers to

Please see analyst certification and other important disclosures at the back of this report
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offer these services, and we believe has a good chance in realizing its goals even in a tight e-
commerce market place. TLKM closed at Rp4150 , implying 2017F PER 18.8x . Our target price is
Rp4700 or PER 21.3x for TLKM with a Buy rating.

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

JCI: (5,593 +0.9%)

Comment : ASIl, TLKM and BBCA consecutively became leading movers. Technically, JCI closed at new high level. Support level at
5,530. Next support level at 5,485. Resistance level at 5,650 which is resistance level of the short-term uptrend channel. Based on
Elliot wave approach, we revise our previous wave counting because the index moved above the major resistance level of 5,525. We
still believe that currently JCI is forming wave up minor (B). One of alternate wave counting is the index will form an expanded flat
pattern (3-3-5 pattern). In this scenario, wave (B) breaks the major resistance level and continue going up before reversal and move
back below the level of 5,525. The bottom of wave down minor (A) at the level of 4,033 which occurred on September 29, 2015. The
highest level of 4,696 on October 26, 2015 noted as the peaks of sub wave A of minor (B) and the lowest level of 4,330 which
occurred on December 14, 2015 as the bottom of sub wave B of wave minor (B) and currently the index is forming wave C of (B). The
highest level of 4,920 which occurred on April 25, 2016 as the peaks of wave 1 wave C of wave minor (B) then the lowest level of
4,690 which occurred on May 20, 2016 as the bottom of wave 2 wave C of (B). The highest level of 5,491 which occurred on
November 9, 2016 as the peaks of wave 3 of sub wave C of wave (B) and the lowest level of 5,022 which occurred on December 23,
2015, which was considered as the bottom of wave down 4 of sub wave C of (B), and the highest level of 5,360 which occurred on
January 9, 2017 as the peak of sub wave up (i) of wave 5 of wave C of (B). The lowest level of 5,228 which occurred on January 23,
2017 as the bottom of sub wave (ii) of wave 5 of wave C of (B). Based on this assumption, now the index is forming sub wave (iii) of
wave 5 of wave C of (B). The peaks of sub wave (iii) could reach the level of 5,750 (161,8% Fibonacci projection) before doing sub
wave (iv). This wave counting automatically false if the index moves below the level of 5,360.
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STOCK OF THE DAY

TLKM : Testing resistance level
The price closed around resistance level. Support level at 4,010. Next support and resistance level at 3,800-4,300. The
short-term and mid-term trend is still positive. Speculative buy/Buy on weakness, cut if the price moves below the level

of 4,010.
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UNVR : Testing resistance level
The price closed below minor resistance level of 44,200. Support level at 42,000. Next support and resistance level at
40,000-46,000. The price moved in uptrend channel in the last three months. Sell on strength
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INDF : Testing support level
After opening gap up, the price closed slightly below the opening level, so candlestick chart likely formed a reversal
harami pattern. This pattern still need further confirmation. Resistance level at 8,300, 8,525. Speculative buy
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INTP: Testing resistance level
The price closed around resistance level. Support level at 16,000. Next support and resistance level at 15,000-17,700.
The mid-term trend is still sideways. Sell on strength.

Indocement Tungg (16,300.00, 16 875.00, 16,300.00, 16,800.00, +550,000) - 20500
T [~ 20000
|

[~ 19500

| Ay -

I~ 18000

t
l‘ [~ 17500
|
U||
I I : [~ 17000

(LT
L

iU - 15000

[ 14500

[~ 14000

l2Jo J16 [23 [3d [6 [13 J20 [o7 [J11 J18 [25 |
[oune lauly

L o T f3 [aq
Ivay [Aug: 17

l6
[Februar

[8 156 [22 J29[ 5  [13 [19 [26 [3 [10 [17 |24 %1 [7 T4 J21 e85 [13 [19 [o7 |
ust [septes tober [December

3 [13 20 ]27 [13 [0 J27 3 Jio
[oct [November 20 ry i

l6
[March [Apri

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




Ciptadana

CIPTADANA SECURITIES

DAILY & TECHNICAL UPDATE

CIPTADANA FIXED INCOME DAILY

Thursday, March 30, 2017

http://www.ciptadana.com

CURRENCY TRADING RANGE OF TODAY

USD/Rp: 13,265 - 13,365

HIGHLIGHTS

I FR 59 had the biggest transaction value of Rp5.7 tn for government bond on the latest

trading day, closed at 99.27

1 Medium term notes |l Medco Energi Internasional Phase |l Year 2016 Series A had the
biggest transaction value of Rp83 bn for corporate bond on the latest trading day, closed

at 100.25

INDONESIA GOVERNMENT
SECURITIES YIELD AVERAGE DEPOSIT RATE

Maturity (yrs) Yield (%) ™
1 6.41 IDR 6.14
3 6.76 us$ 0.73
5 6.90
10 7.09 JIBOR (RP) 5.86
15 7.48
30 8.13

3M
6.35
0.73

6.87

6M
6.24
0.71

AlS

BASE LENDING RATE EXCHANGE RATE

EXCHANGE RATE

BI RATE 4.75 1US$ = DR 13
FED FUND RATE 1.00 1US$ = SGD
LPS INSURED RATE 1US$ = JPY 1"
IDR 5.50 1US$ = AUD
us$ 1.00 1US$ =EUR

314
1.39
1.20
0.77
1.08

% chg.
0.03
-0.04
-0.14
0.05
-0.08

1YR
6.20
0.72

2YRS
5.76

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

~



Cip‘[a(fana DAILY & TECHNICAL UPDATE

Thursday, March 30, 2017

CIPTADANA SECURITIES

http://www.ciptadana.com

ANNUAL GENERAL MEETINGS AND EXTRAORDINARY GENERAL MEETINGS

Annual and Extraordinary General Meetings

Agenda : Approval of the annual report including the monitoring reports
commissioners and validation of financial statements of fiscal year 2016,
determination of the net profit of the financial year 2016, appointment of public
accountants, changes commissioners and members of the board of directors of the
company, additional capital by providing rights preemptive (HMETD).

Venue & Time: The Financial Hall, Graha CIMB Niaga Lt.2, JL. Jend. Sudirman Kav.58,
Jakarta. at 10.00 (Western Indonesia Time)

Annual General Meetings

Agenda : Approval of the Annual Report and Approval of the Financial Statements of
the Company for the fiscal year ended December 31, 2016, Consent to Use of Net
Income for the fiscal year ended December 31, 2016, Approval of changes in the
composition of the Board of Commissioners, Appointment of public accountant
Venue & Time: Hotel J.S. Luwansa, Jl. H.R. Rasuna Said Blok C No. 22, Kuningan,
Jakarta. at 09.00 (Western Indonesia Time)

Annual General Meetings

Agenda : Approval of the Annual Report and Approval of the Financial Statements of
the Company for the fiscal year ended December 31, 2016, Consent to Use of Net
Income for the fiscal year ended December 31, 2016, Approval of changes in the
composition of the Board of Commissioners, Appointment of public accountant,
Accountability report to the shareholders on the use of proceeds from the public
offering and the Sustainable Sukuk Limited Public Offering

Venue & Time: GrhaXL 2nd Floor, Jl. DR Ide Anak Agung Gde Agung Lot E4-7 1,
Kawasan Mega Kuningan Jakarta. at 09.00 (Western Indonesia Time)

Annual General Meetings

Agenda : Approval of the Annual Report and Approval of the Financial Statements of
the Company for the fiscal year ended December 31, 2016, Consent to Use of Net
Income for the fiscal year ended December 31, 2016, Approval of changes in the
composition of the Board of Commissioners, Appointment of public accountant,
Report of Use of Proceeds from Public Offering: a. Sustainable Subordinated Bonds
Il Bank Maybank Indonesia Phase Il 2016, Changes in the composition of the Sharia

.at09.00
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