truef.{riend Korea |nvestment

& Sekuritas Indonesia

Morning Briefing

15 Februari 2019

Market Review
IHSG, Kamis 14 Pebruari 2019 ditutup menguat sebesar 0,90 poin atau 0,01 % ke level

6.420. Setelah bergerak diantara 6.402 - 6.446. Sebanyak 159 saham naik, 251 saham
turun, dan 218 saham tidak bergerak. Investor bertransaksi Rp 9,94 Triliun. Di pasar
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reguler, investor asing membukukan transaksi sell bersih sebesar Rp 1.381 miliar. 6000

Market Outlook

Saham Wall Street sebagian besar ditutup lebih rendah, Kamis, karena laporan
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penjualan ritel Amerika Serikat yang mengecewakan dan laporan keuangan emiten
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yang variatif. Dow Jones Industrial Average turun 0,41 persen atau 103,88 poin &,@Q’ u\@’*"’ &\,9‘3’ &o’*“’ bﬁ’ &
menjadi 25.439,39, P R R P
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Sementara itu, indeks berbasis luas S&P 500 menyusut 0,27 v A

K\

persen atau 7,30 poin menjadi 2.745,73, sedangkan Nasdag Composite Index naik

miliar hingga Rp 1 triliun. saat ini landbank MYRX sekitar 4.900 Ha. Rencananya
di tahun 2019 akan ada penambahan sekitar 250 Ha hingga 500 Ha.

IHSG Statistics
tipis 6,58 poin atau 0,09 persen menjadi 7.426,95. Chg (%)
0
Ekuitas Eropa tergelincir ke zona merah, Kamis, setelah merespons data ritel Amerika Close 6,420 +0.90  +0.01%
Serikat yang dinilai mengecewakan. Di pasar regional utama berakhir variatif, dengan Volume (Jutaan Lembar) 15,341
DAX Jerman dan CAC 40 Prancis berakhir di teritori negatif, sedangkan FTSE 100
Inggris mempertahankan penguatan.DAX ditutup melemah 0,69 persen atau 77,43 Value (Rp Milliar) 9,939
poin menjadi 11.089,79, CAC 40 menyusut 11,75 poin atau sekitar 0,23 persen Year to Date (YTD) +3.64%
menjadi 5.062,52, dan FTSE 100 bertambah 6,17 poin (0,09 persen) menjadi 7.197,01. Quarter to Date (QTD) +8.08%
Market saham Asia bergerak hati-hati pada perdagangan hari Kamis (14/2). Para Month to date (MTD) 0.10%
pemodal menggantungkan diri terhadap sinyal progres terkini negosiasi konflik pg 15.0
dagang AS dan China di tengah kabar yang berkembang bahwa AS memperpanjang Market Indices
batas waktu untuk mencapai kesepakatan. Indeks Nikkei 225 (Jepang) -0,02% ke level Last Chg (%)
21.139. Indeks Hang Seng (Hong Kong) -0,23% di posisi 28.432. Indeks Straits Time Amerika
H 0,
(Singapura) +0,26% ke 3.253. Dow Jones 2543939  -103.88 0.41%
Indeks Harga Saham Gabungan ( IHSG ) berakhir stagnan pada perdagangan hari Nasdaq 7,/426.96 6.58 0.09%
Kamis (14/2). IHSG melandai ke level 6.420 setelah berfluktuatif di sepanjang sesi. S&P 500 2,745.73 7.3 -0.27%
Saham-saham teraktif yaitu FREN, SRIL, ISAT, LEAD, TLKM, PGAS, FILM. Saham-saham Eropa
top gainers yaitu AKRA, PGAS, BRPT, MNCN, JSMR, BSDE, EXCL. Saham-saham top FTSE 100 7,197.01 6.17 0.09%
losers yaitu ITMG, WSKT, INCO, PTPP, INDF, BBCA, UNVR. Nilai tukar rupiah melemah DAX
. 11,089.79 -77.43 -0.69%
-0,23% ke posisi Rp14.090 terhadap dolar AS.
CAC
o 5,062.52 -11.74 -0.23%
News Emiten nsia
o KAEF akan merampungkan akuisisi PEHA di kuartal 1 2019. PT Kimia Farma Tbk E( .
. o . . kel 21,139.71 -4.77 -0.02%
(KAEF) baru saja mengumumkan perjanjian jual beli 476,90 juta saham PT
Phapros Tbk (PEHA). KAEF akan membeli 56,77% saham PEHA milik PT Rajawali  HangSeng 28,432.05 65.54 0.23%
Nusantara Indonesia. KAEF dan Rajawali Nusantara telah menanda tangani per- i aits Times 3,253.16 339 0.26%
janjian jual beli pada Rabu (13/2). Jumlah saham yang dibeli ini adalah
keseluruhan kepemilikan Rajawali Nusantara pada Phapros. Sumber dana untuk
pembelian saham Phapros didapatkan dari pinjaman perbankan dan dari kas Top Volume
internal KAEF. Sumbernya adalah mixed eksternal dan internal. Komposisinya Stock Sector Price  Chg (%)
70:30. Aksi korporasi ini juga bertujuan untuk meningkatkan distribusi produk RIMO Consumer 135 9 1 50%
milik KAEF. Kimia Farma dapat memanfaatkan kanal distribusi Phapros dan
lakukan efisiensi biaya baik untuk pemasaran maupun penelitian. SRIL Consumer 332 6 1.78%
o MYRX targetkan pertumbuhan pra penjualan 13% tahun ini. Harga rumah sub-  MABA Consumer 1 ! 1.43%
sidi diprediksi akan naik 7,5% pada 2019. Hal ini tentu menjadi sentimen positif ~ MYRX Property 104 0 0.00%
bagi kinerja PT Hanson International Tbk (MYRX). MYRX menargetkan pertum- EREN Infrastructure 264 65 32 66%
buhan pra penjualan atau marketing sales sebesar Rp 1,7 triliun, naik 13% dari
tah.un 2018. Kontribusinya .ma5|.h akan f:llperoleh dari prc?yek yang SL.Jdah. berja.lan Top Value
dari tahun sebell.Jmnya yaitu Cljcra Maja Raya,.Forest Hills se.rta Millenium Cl.ty: Stock Sector Price  Chg (%)
Sebagai perbandingan, pra penjualan MYRX di 2018 tercapai dengan total nilai
Rp 1,5 triliun. Hanson Group sepanjang tahun 2018 telah menjual lebih dari ~ BBCA Finance 26,900 200 0.74%
2.000 rumah yang harganya di bawah Rp 200 juta. Dari total pra penjualan Rp BBRI Finance 3,800, 10 0.26%
1,5 triliun tahun lalu, penjualan terbesar berasala dari Citra Maja Raya. Mar-
keting salesnya diperoleh dari penjualan Citra Maja Raya sebesar Rp 889,37 mil-  TLKM Infrastructure 3,740 50 1.32%
iar, Forest Hills sebesar Rp 133,79 miliar dan Millenium City sebesar Rp 480,24 .
miliar. Selanjutnya untuk ekspansi tahun ini, ia menjelaskan bahwa MYRX bakal ~ EMR! Finance 775, s 1.03%
menyiapkan belanja modal atau capital expenditure (capex) berkisar dari Rp 500 g Consumer 332 6 1.78%
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IHSG Teknikal Chart

“JKBE (642912, 6,446 34, 640242, 6,420.02, +0 50188), Hans Invests system 1 (855710, 640874, 6471 47,6526 8T) - 8700
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IHSG menguat 0.9 point membentuk candle dengan body turun dan shadow diatas dan bawah indikasi konsolidasi. IHSG berpeluang konsolidasi
menguat dengan support di level 6392 sampai 6350 dan resistance di level 6456 sampai 6500.

Trading Idea

Stock Last Rekomendasi Price Stop Loss
BSDE 1,345 Buy 1,295-1,365 1,270
ICBP 10,500 Buy 10,425 - 10,700 10,200

PWON 650 Buy 630 - 660 610
UNTR 25,550 Buy 24,250 - 25,650 23,750
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Teknikal View dari Trading Idea

BSDE

Bumi Serpong Dam (134500, 134500, 131500, 124500, +25.0000), Hans invest sysiem 1 (1,286.13, 142925, 1,372.42, 1,315.00) [ 1580
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BSDE.JK berpeluang menguat, area akumulasi di level 1,295 sampai 1,365. Area cut loss bila turun di bawah level 1,270 dan target penguatan ke
level 1,400 sampai 1,450 .

ICBP

INDOFOOD CBP SUK {10,425.00, 10 52500, 10425.00, 10,500 00, +75.0000), Hans Invests syetem 1 (10,253,585, 10, 857.52, 1083815, 104 25.00)
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ICBP.JK berpeluang menguat, area akumulasi di level 10,425 sampai 10,700. Area cut loss bila turun di bawah level 10,200 dan target penguatan
ke level 10,950 sampai 11,150
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Teknikal View dari Trading Idea

PWON

Pakuwon Jaf Tk {E55.000, 655,000, 640000, 850,000, +0.00), Hans Inesta system1 (823352, 692023, 665 708 540.000)
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PWON.JK berpeluang menguat, area akumulasi di level 630 sampai 660. Area cut loss bila turun di bawah level 610 dan target penguatan ke level
680 sampai 695 .

UNTR

United Trackors Thk (25,2 50,00, 25,650.00, 25 250 00, 25,550.00, +200.000), Hans Inests sysem 1 (24 52147, 20 24178, 26,028 03, 25 250.00)
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UNTR.JK berpeluang menguat, area akumulasi di level 24,250 sampai 25,650. Area cut loss bila turun di bawah level 23,750 dan target penguatan
ke level 26,675 sampai 27,200
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]
Matrik Analisis Teknikal Saham

1{™IKSE WES 6,420.02 6,526.87 6,471.47 6,557.10 6,406.74 6,657.40 6,239.01 5,109.03 |Down Trend| UpTrend
2{AnLLIK Hold 13,650.00 [ 13,075.00 13,677.95 | 12,861.94 | 14,082.23 12,813.50 | 14,014.00 | 14,283.50 Up Trend Up Trend
3|ACES. K WES 1, 720.00 1,785.00 1,731.94 1,812.26 1,662.67 1,820.70 1,689.60 1,654.40 |Down Trend| Up Trend
A{ADHIJK WES 1,590.00 1,680.00 1,605.84 1,712.18 1,574.08 1,713.60 1,564.80 1,532.20 [Down Trend| WUp Trend
S|ADROJK Hold 1,240.00 1,200.00 1,323.00 1,217.86 1,365.80 1,234.80 1,352.00 1,378.00 |Down Trend | Down Trend
B|AKRAJK Buy 5,775.00 5,450.00 5,896.77 5,206.07 6,141.90 5,341.00 G, 084.00 6,201.00 Up Trend Up Trend
TANTM. K Buy 1,000.00 985.00 1,052.99 920.92 1,130.27 965.30 1,071.20 1,091.80 Up Trend Up Trend
BASILIK WES 7,600.00 8,475.00 8,127.44 8,285.68 7,948.57 8,044.50 7,848.00 7,684.50 [Down Trend | Down Trend
9{BACA.JK Sell 268.00 268.00 263.42 281.31 232.03 273.36 257.28 251.92 |Down Trend | Down Trend
10| BBCALIK WES 26,900.00 [ 28,175.00 27,225.50 | 28,665.30 | 26,601.25 28,738.50 | 26,400.00 | 25,850.00 Up Trend Up Trend
11|BEMIJK WES 8, 775.00 9,075.00 8,817.48 9,164.33 8,684.15 9,256.50 3.544.00 8,366.00 |Down Trend| Up Trend
12|BBRI.JK WES 3,800.00 3,930.00 3,855.79 3,984.98 3,781.09 4,008.60 3,734.40 3,656.60 Up Trend Up Trend
13|BBTN.IK WES 2,230.00 2,790.00 2,691.50 2,888.03 2,611.26 2,845.80 2,620.80 2,566.20 |Down Trend| Up Trend
14| BDMMN. K Hold 9.175.00 9,100.00 9,218.81 9,062.64 9,273.48 3,918.00 9,516.00 9,699.00 Up Trend Up Trend
15|BJBR.JK Hold 2,050.00 2,070.00 2,172.57 2,036.38 2,290.44 2,028.60 2,215.20 2,257.80 |Down Trend| Up Trend
16| BKSL.JK WES 132.00 142.00 132.74 148.52 125.56 144.84 128.64 125.96 Up Trend Up Trend
17|BMRI.JK WES 7. 175.00 7,675.00 7,328.75 7,735.38 7,142.39 7,828.50 7,080.00 9,932.50 |Down Trend| UpTrend
18| BNLIJK Buy 1,125.00 1,045.00 1,148.68 997.25 1,226.32 1,024.10 1,180.40 1,203.10 Up Trend Up Trend
19|BRPT.JK Hold 2,700.00 2,390.00 2,560.92 2,352.81 2,658.61 2,342.20 2,641.60 2,692.40 Up Trend Up Trend
20|BSDE.JK Buy 1,345.00 1,315.00 1,372.42 1,285.13 1,429.39 1,288.70 1,398.80 1,425.70 |Down Trend| Up Trend
21| BUMILIK Sell 153.00 166.00 146.80 176.14 134.54 169.32 145.92 142.88 Up Trend Up Trend
22| CPIN.JK Hold 7,325.00 7,375.00 7,687.81 7,183.35 8,001.09 7,227.50 7,826.00 7,976.50 |Down Trend| UpTrend
23| CTRAJK WES 380.00 955.00 917.14 977.44 B855.42 974.10 902.40 883.60 |Down Trend| Up Trend
24| DOID.JK sell 580.00 600.00 554.37 613.04 530.44 612.00 547.20 535.80 Up Trend Up Trend
25| ELSALIK WES 388.00 40400 383.52 418.39 363.82 412.08 374.40 366.60 Up Trend Up Trend
26|ERAALIK WES 1,950.00 2,330.00 2,109.10 2,359.89 2,020.15 2,376.60 2,083.20 2,039.80 |Down Trend | Down Trend
2T|EXCLJK WES 2,050.00 2,200.00 2,064.44 2,260.44 1,984.58 2,244.00 2,025.60 1,983.40 |Down Trend | Down Trend
28|FORZ.JK sell B865.00 890.00 B860.95 B897.30 B844.97 907.80 B830.40 813.10 Up Trend |Down Trend
29| GGRM.JK Hold 83,000.00 [ 80,175.00 82,133.36 | 79,593.20 | B3,556.48 | 78,571.50 | B4,552.00 | 86,177.99 [Down Trend | Down Trend
30|HMSP.JK Buy 3, 770.00 3,720.00 3,831.53 3,702.58 3,892.94 3,645.60 3,941.60 4,017.40 |Down Trend| Up Trend
31|HOKIJK sell 675.00 705.00 544.55 TF22.42 522.41 719.10 633.60 620.40 | Down Trend | Down Trend
32| 1ICBP.JK Buy 10,500.00 [ 10,425.00 10,636.15 | 10,353.85 | 10,857.92 | 10,216.50 | 10,946.00 | 11,156.50 [Down Trend| Up Trend
33| KP.JK Hold 202.00 206.00 221.26 197.36 236.40 201.88 222.56 226.84 |Down Trend | Down Trend
34 IKALIK WES 188.00 204.00 193.42 215.88 183.41 208.08 191.04 187.00 |Down Trend| Up Trend
35| INCO.JK Hold 3,650.00 3,550.00 3,791.00 3,400.30 3,5945.21 3,479.00 3,868.80 3,943.20 Up Trend Up Trend
36| INDF.JK WES 7.550.00 7,800.00 7.378.17 7,885.51 7,209.66 7,956.00 7. 128.00 65,979.50 |Down Trend| UpTrend
37| INDY.JK WES 1,835.00 2,190.00 2,070.75 2,248.42 1,988.29 2,233.80 2,035.20 1,992.80 Up Trend Up Trend
38| INKP.JK Sell 11,975.00 | 12,600.00 11,709.40 | 12,728.45 | 11,241.69 12,852.00 | 11,496.00 | 11,256.50 Up Trend |Down Trend
J9INTP.JK Sell 18,300.00 [ 18,775.00 17,677.33 | 19,145.22 | 17,112.11 | 19,150.50 | 17,280.00 | 16,920.00 Up Trend Up Trend
40| 1ITMG.IK Buy 21,100.00 [ 21,050.00 21,797.17 | 20,795.54 | 22,350.72 | 20,629.00 | 22,334.00 | 22,763.50 |Down Trend | Down Trend
ALIPFAJK Hold 2,870.00 2,780.00 2,999.20 2,665.88 3,181.70 2,724.40 3,047.20 3,105.80 Up Trend Up Trend
42| JSMR.JK Buy 5,100.00 4,980.00 5,192.71 4,895.72 5,327.97 4,880.40 5,330.00 5,432.50 |Down Trend| Up Trend
43 |KLBF.JK Buy 1,585.00 1,5350.00 1,606.24 1,541.49 1,621.98 1,519.00 1,653.60 1,685.40 |Down Trend| Up Trend
44| KREMN.JK Buy 650.00 635.00 670.65 615.44 693.51 622.30 686.40 699.60 Up Trend |Down Trend
45| LPKR.JK WES 284.00 314.00 286.80 323.77 270.64 320.28 282.24 276.36 Up Trend Up Trend
45| LPPF.JK WES 6,000.00 6,775.00 6,318.32 7,054.40 5,016.43 6,910.50 6,216.00 5,086.50 |Down Trend| UpTrend
AT|LSIP.JK Hold 1,425.00 1,345.00 1,420.81 1,299.99 1,474.53 1,318.10 1,450.80 1,478.70 |Down Trend| Up Trend
48| MABA.IK Hold 71.00 72.00 B84.77 53.43 104.62 70.56 79.04 80.56 |Down Trend | Down Trend
A9 MAITNJK Hold 1,780.00 1,680.00 1,918.90 1,549.03 2,042.95 1,646.40 1,970.80 2,008.70 Up Trend Up Trend
S0 MAMIIK WES 115.00 131.00 124.07 131.63 121.22 133.62 120.96 118.44 |Down Trend| Up Trend
S1|MEDC.K WES 935.00 1,030.00 980.12 1,079.15 910.67 1,050.60 960.00 940.00 Up Trend Up Trend
52| MERK.JK Hold 4,140.00 4, 100.00 4,273.61 4,077.20 4,280.15 4,018.00 4,347.20 4,430.80 |Down Trend | Down Trend
53| MMCN.IK Buy B855.00 810.00 B73.83 784.52 909.99 793.80 B899.60 916.90 Up Trend Up Trend
34| MYRX.JIK WES 104.00 107.00 102.50 107.95 99.98 109.14 99.84 97.76 [Down Trend | Down Trend
55| PGAS.IK Buy 2,460.00 2,340.00 2,500.52 2,274.07 2,594.79 2,293.20 2,558.40 2,607.60 Up Trend Up Trend
56|POOLJK WES 4,800.00 4,970.00 4,745.15 5,200.03 4,503.07 5,069.40 4,656.00 4,559.00 Up Trend |Down Trend
57| PTBALIK WES 4,050.00 4,310.00 4,083.76 4,364.98 4,017.34 4,396.20 3,945.60 3,863.40 |Down Trend | Down Trend
S8|PTPP.JK WES 2,070.00 2,310.00 2,170.54 2,353.63 2,084.60 2,356.20 2,131.20 2,086.80 |Down Trend| UpTrend
59| PWON.JK Buy 650.00 640.00 666.71 623.39 692.02 627.20 681.20 594.30 |Down Trend| Up Trend
60| RIMO.JK Buy 135.00 133.00 141.87 129.86 14478 130.34 144.56 147.34 Up Trend |Down Trend
61| SCMALIK Hold 1,730.00 1,715.00 1,798.29 1,668.82 1,857.08 1,680.70 1,840.80 1,876.20 |Down Trend| UpTrend
62| SMCB.JK WES 2,010.00 1,985.00 1,943.92 2,009.56 1,889.33 2,024.70 1,891.20 1,851.80 Up Trend Up Trend
63| SMGR.JK Hold 12,400.00 [ 12,350.00 12,981.74 | 12,084.01 | 13,408.44 | 12,103.00 | 13,286.00 | 13,541.50 [Down Trend| Up Trend
64| SMBALK WES B885.00 965.00 B91.75 983.97 B846.25 984.30 B78.40 860.10 |Down Trend| Up Trend
65 |SRIL.JK WES 332.00 344.00 332.19 348.79 326.66 350.88 322.56 315.84 |Down Trend | Down Trend
BE|S3S1AJK WES 270.00 610.00 283.60 635.69 241.30 B22.20 S71.20 559.30 Up Trend Up Trend
67| S5MS.IK WES 1,150.00 1,190.00 1,150.61 1,198.71 1,126.79 1,213.80 1,118.40 1,095.10 |Down Trend [ Down Trend
68| TARAJK WES 905.00 935.00 885.91 948.90 B853.73 953.70 364.00 346.00 Up Trend |Down Trend
69| TBIG.JK sell 4,.500.00 4,600.00 4.422.11 4,645.02 4,275.87 4,692.00 4,320.00 4,230.00 Up Trend Up Trend
JO|TGRALIK WES 815.00 820.00 802.67 825.70 791.79 836.40 J77.60 761.40 Up Trend |Down Trend
TJL|TINS.JK Hold 1,435.00 1,290.00 1,477.16 1,220.86 1,558.28 1,264.20 1,518.40 1,547.60 Up Trend Up Trend
T2| TKIM K WES 11,800.00 [ 13,500.00 12,566.60 | 13,715.20 | 12,155.30 | 13,770.00 | 12,312.00 | 12,055.50 Up Trend Up Trend
73| TLKMLIK WES 3,740.00 3,910.00 3,758.92 3,966.21 3,676.81 3,988.20 3,648.00 3,572.00 |Down Trend| UpTrend
74| TOPS.JK Sell 795.00 805.00 F73.67 808.03 723.72 821.10 733.60 737.90 |Down Trend | Down Trend
75| TOWR.JK Buy 855.00 S00.00 869.08 782.37 918.09 J84.00 894.40 911.60 Up Trend Up Trend
76| TRAM.IK WES 183.00 218.00 199.79 227.94 183.75 222.36 197.76 193.64 Up Trend Up Trend
TT7|UNTR.JK Buy 25,550.00 [ 25,250.00 26,026.03 | 24,521.47 | 26,841.78 | 24,745.00 | 26,676.00 | 27,189.00 Up Trend |Down Trend
J8|UNVR.JK WES 48,875.00 | 49,875.00 48,875.21 | 50,397.55 | 47,850.46 | 50,872.50 | 47,424.00 | 46,436.00 [Down Trend| WUp Trend
T WIKAK WES 1,710.00 1,865.00 1,794.28 1,873.11 1,736.48 1,902.30 1,752.00 1,715.50 |Down Trend| Up Trend
B0|WOOD.JK WES F05.00 720,00 668.36 754.01 623.65 734.40 648.00 634.50 Up Trend Up Trend
B1|WSBP.JK WES 382.00 414.00 393.72 426.48 381.13 42228 384.00 376.00 |Down Trend| Up Trend
82| WSKT.JK WES 1,865.00 2,030.00 1,901.54 2,081.73 1,830.32 2,070.60 1,862.40 1,823.60 [Down Trend| WUpTrend
B3 | ZINC.JK Hold 2,100.00 1,855.00 1,984.28 1,783.38 2,065.34 1,817.90 2,048.80 2,088.20 Up Trend Up Trend

PENJELASAN MATRIKS SAHAM :

W&S = Wait and See

HOLD = Tahan, apabila masih punya posisi jangan jual

Buy Back / Cut Loss = Apabila sudah beli dan ternyata harga melawan maka cutloss
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Economic Event

Start Date Period

PDB Indonesia (YoY) 2018
PDB Indonesia (YoY) Q4.2018
PDB Tahunan 2018
Kepercayaan Konsumen Indonesia Jan.2018

07-Peb-2019 Cadangan Devisa Indonesia (USD) Jan.2019

09-Peb-2019 Penjualan Ritel Indonesia (YoY) Des.2018
11-Peb-2019 Penjualan Ritel Indonesia (YoY) Des.2018
14-Peb-2019 Pertumbuhan Ekspor Indonesia (YoY) 2018

14-Peb-2019 Pertumbuhan Impor ndonesia (YoY) 2018

21-Peb-2019 Tingkat Fasilitas Simpanan Feb.2018
21-Peb-2019 Suku Bunga Fasilitas Kredit Feb.2018
28-Peb-2019 Uang Beredar M2 Indonesia (YoY) Jan.2018

28-Peb-2019 Indeks Manajer Pembelian (PMI) Nikkei Indonesia Feb.2018

Disclaimer

We have based this document on information obtained from sources we believe to be reliable, but we do not make any representation or war-

ranty nor accept any responsibility or liability as to its accuracy, completeness or correctness. Expressions of opinion contained herein are
those of PT Danpac Sekuritas only and are subject to change without notice. Any recommendation contained in this document does not have
regard to the specific investment objectives, financial situation and the particular needs of any specific addressee. This document is for the in-
formation of the addressee only and is not to be taken as substitution for the exercise of judgment by the addressee. This document is not and
should not be construed as an offer or a solicitation of an offer to purchase or subscribe or sell any securities.




