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Index Last Change % chg
Dow 21,812 -87.80 -0.40
S&P 500 2,444 -8.47 -0.35
Eido US 27.4 0.13 0.48
H.S.I 27,402 246.99 0.91
Nikkei 19,435 50.80 0.26
STl 3,260 -3.74 -0.11
KLCI 1,773 -1.28 -0.07
Kospi 2,370 3.63 0.15
SET Thai 1,573 0.19 0.01
Index Last Change % chg
Brent Crude Oil ($/bbl) 51.9 0.21 0.41
WTI Crude Oil ($/bbl) 48.4 0.77 1.62
CPO (MYR/ton) 2,723 -6.00 -0.22
Gold (US$/tr ounce) 1,291 5.81 0.45
Nickel (US$/ton) 11,607 243.00 214
Tin (US$/ton) 20,670 180.00 0.88
Pulp (US$/ton) weekly 890.6 0.00 0.00
Coal (US$/ton) 98.4 -0.05 -0.05

BEI STATISTICS

JCl 5914
% Change (1 day) 0.57%
% Change YTD 11.65%
P/E Market (X) 16.9
Volume (mn shr) 8,004.5
Value (Rp bn) 4,570.2
M 180 @ 137 T 242
LQ45 854
% Change (1 day) 0.28%

Current Previous
Bl 7D Reverse Repo (%) 4.50 4.75
Fed fund rate (%) 1.25 1.00
inflation mom (%) 0.22 0.69
Inflation yoy (%) 3.88 4.37

Last Change % chg
1USD=IDR 13,359 15.00 0.11
1USD =SGD 1.36 0.00 -0.08
1USD = JPY 108.95 -0.09 -0.08
1USD = AUD 1.26 0.00 -0.11
1USD=EUR 0.85 0.00 -0.07

DUAL LISTING

Stocks Close Chg. % chg In Rp. Vol. (ADR)
TLKM 360 -0.13 -0.36 4,808 175,600
ISAT 0.5 0.00 0.00 6519 2,150
BUMI Plc 36.8 0.00 0.00 7,522 -
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Capital inflow until Aug reaches Rp130 tn
Gross split scheme soon to be revised

Indonesia palm oil export surged 32.8% YoY in 1H17
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Nielsen: political stability boosts consumer confidence

1 United Tractors heavy equipment sales jump 70% in 7M17
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DAILY TECHNICAL VIEW

We expect JCI to trade between 5,860 (support) — 5,970 (resistance) level today
KLBF: Sell on strength atRp 1,775-Rp 1,840

Comment: Testing resistance level

INTP: Sell on strength at Rp 20,000-Rp 20,700

Comment: Testing resistance level

ADRO: Sell on strength at Rp 1,970-Rp 2,050

Comment: Testing resistance level

ANTM: Buy on weakness at Rp 710-Rp 700

Comment: The trend turn into sideways

MARKET REVIEW & MARKET OUTLOOK

Regional

U.S. stocks fell on Wednesday after President Donald Trump said he would be willing to let
the government shut down if his border wall isn't funded. The Dow Jones industrial
average fell 87.78 points or -0.4% to close at 21,812.09 with Boeing and Johnson &
Johnson contributing the most to the losses. S&P 500 fell 0.35% to 2,444.04, with
consumer discretionary and industrials leading decliners. The Mexican peso dropped 0.2%
against the dollar, while the price of gold futures rose USD3.7 to settle at
USD1,294.7/ounce after the president’'s comments on border wall. On the data front, new
home sales fell 9.4% in July and hit a seven-month low. On commodity markets, WTI
crude oil price increased by 1.62% to USD48.4/bbl while nickel price surged by 2.14% to
USD11,607/ton.

Domestic

JCI closed at new high of 5,914 on Wednesday, rose by 33.7 points (+0.57%), with HMSP
(+2.49% to 3,700), BBCA (+1.86% to 19,150), and UNVR (+1.32% to 49,925) contributing the
most gains. Trading value was Rp4.6 tn and foreign investors bought Rp365 bn of stocks on
a net basis. Rupiah strengthened by 15 point to 13,359/USD. Our technical desk see JCI
could close at higher territory with technical range of 5,860 - 5,970.
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HEADLINES BRIEF

CAPITAL INFLOW UNTIL AUG REACHES RP130 TN

Governor of Bank Indonesia stated that capital inflow to the countrys economy until mid-Aug 2017
has reached Rp130 tn. The high capital inflows reveal international confidence in Indonesia’'s
macroeconomic stability. However, the capital inflow slightly decreased compared to the same
period in 2016. In Aug last year, capital inflow reached Rp154 tn. Nevertheless, the situation of
capital flows in 2016 had experienced a reversal (capital reversal) as a result of the presidential
election in the United States. Thus, capital inflows into Indonesia by the end of 2016 reached only
Rp126 tn.

GROSS SPLIT SCHEME SOON TO BE REVISED

The Energy and Mineral Resources Ministry is revising the controversial gross-split scheme in a
move that may dictate the fate of more than a dozen upstream oil and gas blocks on auction this
year. In the gross-split scheme, the mining contractor companies will have to bear the exploitation
cost by themselves, and the profit split between the government and contractors is determined by
several conditions surrounding the project. The government will receive a base split of 57% for oil
production and 52% for gas output, lower than the cost recovery scheme of 85% and 70%,
respectively. Despite the higher shares, both business players and experts welcomed the gross-split
scheme with a lukewarm response. The ministry has finally acknowledged the failure of the scheme
and is now amending Ministrerial Decree No. 8/2017, which sets the arrangement. The revision draft
is set to provide a net present value (NPV) of upstream projects under the gross split scheme equally
as desirebale as that of the previous scheme. The ministry plans to add more undisclosed variables
to the current list of factors that determines the final output split between contractors and
government.

Comment: Such revision is good news for the oil and gas upstream contractors, such as MEDC. With
the use NPV, we expect higher participants in the upcoming auction of oil and gas working areas.

INDONESIA PALM OIL EXPORT SURGED 32.8% YOY IN 1H17

Indonesia’s export of palm oil in TH17 reached 16.6 mn tons, or up by 32.8% compared to 1H16 of
12.5 mn tons. The increase is supported by a surge in palm oil demand from country’s main export
destination such as India, China, European Union (EU), and US, also Africa and Bangladesh. The palm
oil export products consist of crude palm oil (CPO), palm kernel oil (PKO) and its derivatives,
including oleochemical and biodiesel.

Comment: We are optimistic that the global palm oil price will recover to RM2,800/ton level in the
remainder of 2017 as pick up in demand would offset pressure from production increase. We
estimated a 10-15% YoY increase in FFB production for indo planters this year and reiterate
OVERWEIGHT on plantation sector.

NIELSEN: POLITICAL STABILITY BOOSTS CONSUMER CONFIDENCE

Nielsen survey shows that concerns over political stability and religious intolerance have eased
down in the 2Q17, allowing consumer confidence to strengthen as evident in the 1 point increase of
Nielsen's consumer confidence index to 121. Concerns over religious intolerance have decreased to
22% from 25%. Concerns over political stability have also decreased to 20% from previously 25%.
However, Optimism about personal finances is showing a weak trend as it falls from 81% to 79%. As
a result, appetite for spending is showing weak trend also declines from 59% to 57%.

Please see analyst certification and other important disclosures at the back of this report
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UNITED TRACTORS HEAVY EQUIPMENT SALES JUMP 70% IN 7M17

United Tractors (UNTR) reported Komatsu heavy equipment sales volume of 310 units in July which
surged 18% MoM and 77% YoY. This led to 7M17 volume climbing by 70% YoY to 2,061 units. UNTR
also gained market share from 35% in 7M16 to 37% in 7M17. As for overburden removal produced
by its mining contracting unit (Pamapersada), the company reported a volume of 73.9 mn bcm (+18%
MoM and +26% YoY) in July, which is the first time break the 70 mn bcm level since Oct-15. This
brings 7M17 volume to 434.2 mn bcm (+9% YoY). Meanwhile, Pama extracted 62.4 mn tons of coal
(+5% YoY) in 7M17. From its own coal mine (TTA mines), the company produced 4.1 mn tons of coal
(-12% YoY) in 7TM17.

Comment: We see upside risks to our FY17F volume forecasts for overburden removal and heavy
equipment sales as 7M17 operating data has reached 60-62% of our forecast. At this juncture, we
maintain our Buy rating for UNTR but may increase our current TP of Rp34,000

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

JC1:(5,914 +0.6%)

Comment : HMSP, BBCA and UNVR consecutively became leading movers. Technically, JCI closed at new high level. Support level at
5,833. Next support and resistance level at 5,749-5,970. Based on Elliot wave approach, one of alternate wave countings is the index
now doing wave (v) which is the last wave of the uptrend cycle. The lowest level of 5,022 which occurred on December 23, 2016, was
the origin level of the short-term uptrend cycle, and the highest level of 5,360 which occurred on January 9, 2017 as the peak of sub
wave up (i). The lowest level of 5,228 which occurred on January 23, 2017 as the bottom of sub wave (ii). The highest level of 5,910
which occured on July 3, 2017 as the peak of wave (iii). The lowest level of 5,749 which is the lowest level on August 7, 2017 noted
as the bottom of wave (iv) . Based on this assumption, the index now is in the process to form wave (v) which is the last wave of the
cycle. If the index moves and stable above the level of 5,910, the peaks of wave (v) could reach the level of 5,970-6,150 which the
projection of the uptrend channel.The penetration of support level 5,749 indicates that the peaks of wave {v) has already founded
and the index will form wave down cycle.
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STOCK OF THE DAY

KLBF : Testing resistance level

The price closed below resistance level of 1,795. Support level at 1,730. Next support and resistance level at 1,680-
1,860. The Price moved in uptrend in the last three months. Sell on strength

Ibe Farma Tbk (1,775.00, 1,775.00, 1,730.00, 1,755.00, -20.0000)
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INTP : Testing resistance level

The price closed at resistance level of 19,850. Support level at 19,250. Next support and resistance level at 18,450-
20,700. Sell on strength.
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ADRO : Testing resistance level
The price closed above historical resistance level of 1,940. Support level at 1,865. Resistance level at 2,050. Next
support and resistance level at 1,800-2,160. If there is no extention, the price is doing wave minute 5 which is the last
wave of the cycle. Sell on strength

Adaro Energy Tbk (1,875.00, 1,970.00, 1,865.00, 1,955.00, +95.0000) [ 2100
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ANTM: Testing resistance level
The price closed below historical resistance level of 735. Support level at 705. Next support and resistnace level at 670-780. The
price moved above resistance level of the mid-term downtrend line. Buy on weakness
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CIPTADANA FIXED INCOME DAILY

CURRENCY TRADING RANGE OF TODAY

USD/Rp: 13,295 -13,395

INDONESIA GOVERNMENT
SECURITIES YIELD AVERAGE DEPOSIT RATE

Maturlty (yrs) Yield (%) 1YR 2YRS
5.70 IDR 590 608 612 6.04 5.70
3 6.53 us$ 0.75 0.78 0.78 0.78
5 6.54
10 6.87 JIBOR (RP) 5.54 5.85 6.48 6.76
15 7.31
30 7.86
EXCHANGE RATE % chg.
Bl RATE 4.50 1US$ = IDR 13,359 -0.11
FED FUND RATE 1.25 1 US$ = SGD 1.36 0.08
LPS INSURED RATE 1 US$ = JPY 108.95 0.08
IDR 5.50 1 US$ = AUD 0.79 0.11
us$ 1.00 1US$ = EUR 1.18 0.07
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ANNUAL GENERAL MEETINGS AND EXTRAORDINARY GENERAL MEETINGS

Extraordinary General Meetings

Agenda : Approval of the Company's plan to execute additional capital by issuing
Pre-emptive Rights, Approval to amend the Company's Articles of Association in
connection with the increase of authorized capital, issued and paid up capital of the
Company in the framework of Limited Public Offering Il; And grant power and
authority to the Board of Directors of the Company with substitution rights to
implement all necessary actions in relation to Limited Public Offering II.

Venue & Time: Hotel Aryaduta Lippo Village, 401 Boulevard Jenderal Sudirman
Lippo Village 300, Tangerang, at 10.00 (Western Indonesia Time,

Extraordinary General Meetings
Agenda : Changes in the composition of the Board of Directors, Amendment to the
Articles of Association of the Company.

Venue & Time. Ballroom Plaza Simas Lantai 9,JI. KH. Fachrudin No. 18, Jakarta, at
09.00 (Western Indonesia Time)

Annual and Extraordinary General Meetings

Agenda : Approval of the Annual Report and Ratification of the Company's
Consolidated Financial Statements for the fiscal year 2016, Determination of the
use of the Company's net profit for the fiscal year 2016, Determination of the Board
of Directors of the Company in connection with the termination of office of the Board
of Directors of the Company, Appointment of public accountant, Changes in the
composition of the management of the Company.

Venue & Time. RUMAH RANADI, Jln.Jeruk Purut Buntu No 67N,Cilandak - Jakarta, at
09.00 (Western Indonesia Time)

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