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Market Review
IHSG, Jumat 01 Maret 2019 ditutup menguat sebesar 56,53 poin atau 0,87 % ke level

6.499. Setelah bergerak diantara 6.433 - 6.527. Sebanyak 218 saham naik, 173 saham
turun, dan 238 saham tidak bergerak. Investor bertransaksi Rp 7,85 Triliun. Di pasar
reguler, investor asing membukukan transaksi jual bersih sebesar Rp 510 miliar.

Market Outlook

Bursa saham Wall Street di Amerika Serikat menguat pada akhir perdagangan pekan
ini. Indeks S&P 500 dan Indeks Dow Jones Industrial Average mengakhir pelemahan 3
hari terakhir seiring optimisme prospek kesepakatan dagang AS dan China di tengah
suramnya data manufaktur China. Indeks Dow Jones menguat 0,43 persen ke posisi
26.026. Indeks S&P 500 naik 0,69 persen ke posisi 2.803 dan Indeks Nasdag menguat
0,83 persen pada posisi 7.595.

Market saham Eropa berakhir di zona hijau pada perdagangan akhir pekan ini.
Laporan kinerja laba emiten memicu gairah pelaku pasar bahkan ketika muncul
sentimen Presiden Donald Trump mengkhawatirkan proses negosiasi konflik dagang
dengan China. Indeks DAX (Jerman) naik 0,75 persen ke level 11.601. Di bursa
London, Indeks FTSE menguat 0,45 persen ke posisi 7.106 dan Indeks CAC di Perancis
menguat 0,47 persen pada level 5.265.

Pasar saham Asia menguat pada perdagangan hari Jumat (1/3) setelah vendor MSCI

mengumumkan akan meningkatkan bobot pasar saham China pada indeks

benchamark global-nya. Indeks Nikkei 225 (Jepang) +1,02% ke level 21.602. Indeks
Hang Seng (Hong Kong) +0,63% di posisi 28.812. Indeks Straits Time (Singapura)
+0,24% ke 3.220.

Indeks Harga Saham Gabungan (IHSG) berhasil rebound pada perdagangan hari Jumat
(1/3). IHSG menanjak +0,88 persen (+56 poin) ke level 6.499 setelah konsisten di zona
hijau di sepanjang perdagangan. Indeks LQ45 +1,20% ke 1.018. Indeks IDX30 +1,20%
ke level 559. IDX80 +0,88% ke 144. Indeks JIl +0,88% ke 704. Indeks Kompas100
+1,05% ke 1.321. Saham-saham teraktif: JAYA, BBTN, TINS, ASIl, ANTM, FREN, JPFA.
Saham-saham top gainers: GGRM, ANTM, EXCL, INCO, LPPF, PWON, INDF. Saham-
saham top losers: TKIM, INTP, ITMG, SRIL, PGAS, CPIN, BBTN. Nilai tukar rupiah lanjut
melemah -0,36% ke posisi Rp14.115 terhadap dolar AS.

News Emiten

e Laba bersih JPFA melonjak 132% pada tahun lalu. PT Japfa Comfeed Indonesia
Tbk (JPFA) mencatatkan lonjakan laba di sepanjang tahun lalu. Emiten yang
bergerak di bidang peternakan dan produksi makanan olahan ini mencatat ke-
naikan laba 132% menjadi Rp 2,17 triliun pada akhir 2018 ketimbang akhir tahun
sebelumnya Rp 933,17 miliar. Lonjakan laba ini terutama berasal dari penjualan
yang tumbuh dobel digit. Berdasarkan laporan keuangan 31 Desember 2018
yang tidak diaudit, Japfa mengantongi pendapatan Rp 34,01 triliun pada tahun
lalu. Pendapatan ini meningkat 14,90% jika dibandingkan dengan tahun
sebelumnya Rp 29,60 triliun. Pertumbuhan pendapatan ini lebih tinggi ke
timbang kenaikan beban yang sebesar 9,03%. Alhasil, laba kotor Japfa melesat
43,62% ke Rp 7,21 triliun. Padahal, sejumlah beban JPFA meningkat.

e WSBP bukukan laba Rp 1,10 triliun di tahun 2018. PT Waskita Beton Precast Tbk
(WSBP) mencatatkan laba bersih tahun berjalan di sepanjang 2018 sebesar Rp
1,10 triliun. Adapun pencapaian tersebut berhasil tumbuh 10,31% year on
year (yoy) bila dibandingkan dengan tahun sebelumnya sebesar Rp 1 triliun. Laba
bersih tersebut disumbang salah satunya dari kenaikan pendapatan bersih WSBP
sebesar 12,61% yoy menjadi Rp 8 triliun, naik dari tahun sebelumnya sebesar Rp
7,10 triliun. Dari sisi liabilitas, WSBP mengalami penurunan sebesar 3,46% yoy
menjadi Rp 7,34 triliun dari tahun sebelumnya sebesar Rp 7,60 triliun. ekuitas
WSBP tumbuh 7,73% yoy menjadi Rp 7,88 triliun dari tahun sebelumnya sebesar
Rp 7,31 triliun. Selain itu, aset WSBP juga tercatat naik tipis 2,03% yoy menjadi
Rp 15,22 triliun dari tahun sebelumnya sebesar Rp 14,91 triliun. Tahun lalu, nilai
kontrak baru WSBP mencapai Rp 6,66 triliun. Adapun total kontrak yang dikelola
(order book) senilai Rp 17,34 triliun, termasuk kontrak bawaan (carry over)
tahun 2017 sebesar Rp 10,68 triliun.
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IHSG Statistics
Chg (%)
Close 6,499 +56.53  +0.87%
Volume (Jutaan Lembar) 11,021
Value (Rp Milliar) 7,856
Year to Date (YTD) -0.51%
Quarter to Date (QTD) +8.22%
Month to date (MTD) -0.32%
PE 15.3
Market Indices
Last Chg (%)
Amerika
Dow Jones 26,026.32 110.32 0.43%
Nasdaq 7,595.35 62.82 0.83%
S&P 500 2,803.69 19.2 0.69%
Eropa
FTSE 100 7,106.73 32 0.45%
DAX 11,601.68 86.04 0.75%
CAC 5,265.19 24.67 0.47%
Asia
Nikkei 21,602.69 217.53 1.02%
Hang Seng 28,812.17 178.99 0.63%
Straits Times 3,220.40 7.71 0.24%
Top Volume
Stock Sector Price Chg (%)
RIMO Consumer 135 3 2.27%
MABA Consumer 56 1 1.82%
TRAM Infrastructure 176 6 3.30%
IIKP Consumer 197 3 1.50%
MYRX Property 102 2 2.00%
Top Value
Stock Sector Price  Chg (%)
BBCA Finance 27,700 125 0.45%
ASlI Miscelanous 7,225 75 1.05%
BBRI Finance 3,870 20 0.52%
UNTR Trade 26,500 0 0.00%
BMRI Finance 7,175 50 0.70%
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IHSG Teknikal Chart
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IHSG menguat 56 point membentuk candle dengan body naik dan shadow diatas pendek indikasi kekuatan naik. IHSG berpeluang konsolidasi
menguat dengan support di level 6466 sampai 6433 dan resistance di level 6526 sampai 6581.

Trading Idea
Stock Last Rekomendasi Price Stop Loss
AALI 12,525 Buy 12,375-12,700 12,100
BJBR 2,050 Buy 2,010-2,110 1,970
LSIP 1,245 Buy 1,200-1,270 1,170
MEDC 935 Buy 925 - 960 900
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Teknikal View dari Trading Idea

AALI

Astra Argo Lesta (12.450.00, 1270000, 12,400.00, 12,528 00, + 125,000}, Hans Inest system 1 {12,148.88, 13,23 342, 12 B34 37, 12 400.00)
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AALIJK berpeluang menguat, area akumulasi di level 12,375 sampai 12,700. Area cut loss bila turun di bawah level 12,100 dan target penguatan
ke level 13,20 sampai 13,975.

BJBR

Bank Fembangunan 050,00, 207000, 2,040.00, 2,060.00, +0.00), Hans Inesta sysem 1(2,009 22,2, 189.96, 2, 10937, 2,040.00)
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BJBR.JK berpeluang menguat, area akumulasi di level 2,010 sampai 2,110. Area cut loss bila turun di bawah level 1,970 dan target penguatan ke
level 2,150 sampai 2,200.
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Teknikal View dari Trading Idea

LSIP

PP London Sumatra Indonesia Thk, (1210000, 1.270.00, 1210.00, 124500, +25.0000), Hans Invests system 1 (1,168.90, 128042, 1.286.52,1.210.00)
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LSIP.JK berpeluang menguat, area akumulasi di level 1,200 sampai 1,270. Area cut loss bila turun di bawah level 1,170 dan target penguatan ke
level 1,320 sampai 1,395.

MEDC

Medoo Energi Intemational Thk (520,00 0, 255.000 , 520,000, 535000, +10.0000), Hans Inesta system 1 (898,988, 1,018 .09, 575.219, 530.000)
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MEDC.JK berpeluang menguat, area akumulasi di level 925 sampai 960. Area cut loss bila turun di bawah level 900 dan target penguatan ke level
995 sampai 1,040.
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Matrik Analisis Teknikal Saham

1{™IKSE WES 6,499.88 6,539.29 B6,471.95 68,553.76 6,419.07 B6,670.07 6,239.82 6,109.83 [Down Trend| Up Trend
2(AALLIK Buy 12,525.00 | 12,400.00 12,884.37 | 12,149.88 | 13,233.42 | 12,152.00 | 13,208.00 | 13,462.00 |Down Trend| Up Trend
3|ACES.JK WES 1,800.00 1,895.00 1,785.85 1,913.89 1,723.64 1,932.90 1,728.00 1,692.00 |Down Trend| Up Trend
A|ADHIJK Buy 1,515.00 1,500.00 1,554.00 1,481.38 1,598.08 1,470.00 1,591.20 1,621.80 [Down Trend| Up Trend
S|ADRO.JK WES 1,310.00 1,430.00 1,355.40 1,486.62 1,295.19 1,458.60 1,324.80 1,297.20 [Down Trend| Up Trend
B|AKRAJK Hold 5,550.00 5,375.00 5,788.57 5,148.43 6,121.84 5,267.30 5,902.00 6,015.50 Up Trend Up Trend
TANTM.JK Buy 1,055.00 1,000.00 1,079.42 975.45 1,132.21 980.00 1,097.20 1,118.30 |Down Trend| Up Trend
BlASILIK WES 7,225.00 7,550.00 7,101.06 7. 734.62 6,916.10 7. 701.00 6,864.00 6,721.00 |Down Trend | Down Trend
SBACA.JK WES 280.00 286.00 275.94 296.50 269.47 291.72 268.80 263.20 Up Trend |Down Trend
10(BBCALJK WES 27,700.,00 [ 27,900.00 27,325.10 | 28,099.58 | 27,005.13 | 28,458.00 | 26,448.00 | 25,897.00 |Down Trend| Up Trend
11({BBMI.JK Buy 8,975.00 8,800.00 9,064.67 8,762.64 9,262.88 8,624.00 9,334.00 9,513.50 |Down Trend| Up Trend
12|BBRI.JK WES 3,870.00 3,970.00 3,871.32 4,009.67 3,779.81 4,049.40 3,753.60 3,675.40 |Down Trend| Up Trend
13|BEBTN.JK WES 2,350.00 2,500.00 2,372.91 2,542.11 2,317.58 2,550.00 2,313.60 2,265.40 [Down Trend [ Down Trend
14 |({BDMN.JK WES 7,900.00 B8,925.00 8,389.21 9,158.59 8,197.59 9,103.20 8,088.00 7,919.50 [Down Trend| Up Trend
15|(BJBR.JK Buy 2,050.00 2,040.00 2,109.37 2,009.23 2,189.96 1,999.20 2,152.80 2,194.20 [Down Trend | Down Trend
16|BKSLJK WES 126.00 147.00 128.48 150.46 121.34 145.94 124.80 122.20 |Down Trend| Up Trend
17(BMREIJK WES 7, 175.00 7,250.00 7,008.07 7,292.82 6,831.78 7.395.00 6,816.00 6,674.00 |Down Trend | Down Trend
18|BNLILJK Hold 1,140.00 955.00 1,133.93 861.69 1,262.01 935.90 1,159.60 1,181.90 [Down Trend| Up Trend
19({BRPT.JK WES 3,000.00 3,010.00 2,900.87 3,090.48 2,758.13 3,070.20 2,832.00 2,773.00 Up Trend Up Trend
20(BSDE.JK Sell 1,355.00 1,365.00 1,311.16 1,391.08 1,273.92 1,392.30 1,281.60 1,254.90 |Down Trend| Up Trend
21(BUMIIK WES 152.00 167.00 150.98 172.75 141.11 170.34 149.76 146.64 |Down Trend| Up Trend
22|CPIM.JK Sell 7,125.00 7,475.00 6,941.05 7,723.29 6,632.35 7.624.50 6,816.00 6,674.00 [Down Trend [ Down Trend
23 |CTRAJK Buy 905.00 880.00 935.31 B863.17 974.33 862.40 951.60 969.90 [Down Trend [ Down Trend
24| DOID.JK Buy 595.00 S570.00 614.82 554.29 643.92 558.60 624.00 636.00 [Down Trend| Up Trend
25 [ELSALJK Buy 372.00 368.00 380.32 359.30 392.66 360.64 388.96 396.44 |Down Trend| Up Trend
26|ERAA.JK WES 2,090.00 2,220.00 2,072.35 2,292.02 1,968.09 2,264.40 2,044 .80 2,002.20 |Down Trend | Down Trend
27| EXCLK WES 2,490.00 2,680.00 2,511.62 2,841.78 2,327.04 2,733.60 2,467.20 2,415.80 Up Trend Up Trend
28|FORLJK WES 820.00 865.00 837.05 B872.47 822.24 B882.30 811.20 794.30 [Down Trend [ Down Trend
29[ GGRM.JK Hold 91,725.00 | 82,175.00 85,348.80 | 80,783.75 | 86,836.35 | 80,531.50 | 87,830.00 | 89,569.99 Up Trend Up Trend
30[HMSP.JK Hold 3,920.00 3,720.00 3,831.78 3,679.54 3,916.85 3,645.60 3,941.60 4,017.40 |Down Trend| Up Trend
31|HOKILIK Hold 630.00 610.00 660.32 592.42 688.67 597.80 670.80 683.70 [Down Trend [ Down Trend
32|ICBP.JK Buy 10,300.00 | 10,175.00 10,480.22 | 10,046.22 | 10,662.41 9,971.50 | 10,790.00 | 10,997.50 |Down Trend| Up Trend
33 [NKP.JK WES 197.00 210.00 193.85 218.91 184.38 214.20 192.00 188.00 [Down Trend [ Down Trend
3 1IKALIK WES 181.00 200.00 182.23 211.05 169.08 204.00 180.48 176.72 |Down Trend| Up Trend
35[INCO.JK Buy 3,880.00 3,690.00 3,959.31 3,643.13 4,077.05 3,616.20 4,045.60 4,123.40 |Down Trend| Up Trend
36| INDF.JK WES 7,300.00 7,575.00 7,315.09 7,678.28 7,177.55 7.726.50 7,104.00 65,956.00 [Down Trend| Up Trend
SIT[INDY.JK WES 2,000.00 2,190.00 2,004.77 2,290.86 1,860.86 2,233.80 1,977.60 1,936.40 [Down Trend| Up Trend
3E8[INKP.JK WES 11,175.00 [ 12,300.00 11,605.07 | 12,490.61 | 11,214.49 | 12,546.00 | 11,376.00 | 11,139.00 | Down Trend | Down Trend
I9[INTP.JK WES 19,175.00 [ 19,650.00 18,894.48 | 19,881.66 | 18,096.51 | 20,043.00 | 18,456.00 | 18,071.50 Up Trend Up Trend
A0[ITMG.JK WES 21,300.00 [ 23,600.00 22,539.33 | 24,189.28 | 21,811.81 | 24,072.00 | 21,960.00 | 21,502.50 |Down Trend| Up Trend
A1|JPFAJK Hold 2,260.00 2,270.00 2,465.10 2,148.41 2,673.87 2,224.60 2,485.60 2,533.40 [Down Trend [ Down Trend
A2 [ISMR.JK Hold 5,375.00 4,910.00 5,063.49 4,846.76 5,171.18 4,811.80 5,200.00 5,300.00 [Down Trend| Up Trend
43 [KLEBF.JK Hold 1,540.00 1,500.00 1,525.34 1,484.40 1,553.20 1,470.00 1,570.40 1,600.60 |Down Trend | Down Trend
A4 [KREM.JK Hold 620.00 605.00 625.42 594.05 648.36 592.90 639.60 651.90 |Down Trend | Down Trend
45|LPKR.JK Hold 312.00 276.00 296.32 271.34 304.11 270.48 301.60 307.40 [Down Trend| Up Trend
A6 |(LPPF.JK Hold 3,920.00 5,425.00 5,919.93 5,229.26 B5,269.84 2,316.20 5,980.00 5,095.00 [Down Trend| Up Trend
A4T7[LSIP.JK Buy 1,245.00 1,210.00 1,296.52 1,168.90 1,350.42 1,185.80 1,320.80 1,346.20 [Down Trend | Down Trend
A48 [MABALJK Buy 56.00 54.00 65.97 48.73 72.32 52.92 62.40 63.60 Up Trend |[Down Trend
49 [ MATMN.IK Hold 1,490.00 1,480.00 1,607.84 1,437.93 1,715.17 1,450.40 1,622.40 1,653.60 |Down Trend |Down Trend
SO0|MAMIJK WES 127.00 132.00 125.17 137.74 117.60 134.64 122.88 120.32 [Down Trend| Up Trend
S1|{MEDC.JK Buy 935.00 930.00 975.22 896.98 1,016.09 911.40 993.20 1,012.30 [Down Trend| Up Trend
52| MERK.JK WES 4,010.00 4,040.00 3,935.18 4,061.53 3,930.87 4,120.80 3,840.00 3,760.00 Up Trend |Down Trend
53 [MMNCN.IK WES 945.00 990.00 909.16 1,019.25 B863.34 1,009.80 B892.80 B74.20 Up Trend Up Trend
S4|MYRX.JK Buy 102.00 100.00 104.30 99.03 106.11 98.00 107.12 109.18 [Down Trend [ Down Trend
23 |PGAS.JK WES 2,490.00 2,690.00 2,268.22 2,767.27 2,463.77 2,743.80 2,505.60 2,453.40 [Down Trend| Up Trend
S56(PO0OLJK WES 4,900.00 4,960.00 4,809.23 5,056.05 4,731.32 5,059.20 4,694.40 4,596.60 Up Trend |Down Trend
ST|(PTEBAJK WES 4,040.00 4,130.00 4,072.82 4,233.67 3,932.90 4,263.60 3,964.80 3,882.20 |Down Trend | Down Trend
S58|(PTPP.JK Buy 2,020.00 2,010.00 2,096.33 1,969.22 2,185.21 1,969.80 2,132.00 2,173.00 |Down Trend| Up Trend
S9|PWON.JK Buy 640.00 620.00 656.04 603.47 674.98 607.60 670.80 683.70 [Down Trend| Up Trend
BO|(RIMO.JK Buy 135.00 133.00 137.49 130.93 141.42 130.34 140.40 143.10 Up Trend |Down Trend
B1[SCMALIK Hold 1,755.00 1,735.00 1,821.22 1,695.30 1,861.42 1,700.30 1,866.80 1,902.70 [Down Trend| Up Trend
62 [SMCB.JK WES 1,995.00 2,010.00 1,974.64 2,022.35 1,965.80 2,050.20 1,910.40 1,870.60 Up Trend |[Down Trend
63 [SMGR.JK Buy 12,875.00 [ 12,650.00 13,213.55 | 12,498.89 | 13,650.69 | 12,397.00 | 13,520.00 | 13,780.00 |Down Trend| Up Trend
64| SMRAJK WES 930.00 990.00 932.98 1,022.86 891.50 1,009.80 916.80 897.70 [Down Trend| Up Trend
b5 |SRIL.JK sell 346.00 352.00 341.68 357.98 329.01 359.04 332.16 325.24 Up Trend |Down Trend
6a|S51A. K Hold 630.00 575.00 606.86 552.42 633.26 563.50 618.80 630.70 Up Trend Up Trend
B7[S5MS.IK WES 1,090.00 1,130.00 1,083.40 1,139.26 1,063.00 1,152.60 1,046.40 1,024.60 |Down Trend | Down Trend
68| TARAJK Hold 775.00 790.00 835.46 751.23 880.73 774.20 852.80 869.20 [Down Trend [ Down Trend
B3 (TBIG.JK WES 4,050.00 4,330.00 3,938.94 4,431.64 3,784.83 4,416.60 3,820.80 3,741.20 [Down Trend | Down Trend
JO|TGRAJK WES B05.00 820.00 808.70 823.03 B800.56 836.40 J82.40 766.10 Up Trend |Down Trend
FL[TINS.JK WES 1,375.00 1,645.00 1,480.34 1,695.60 1,375.61 1,677.90 1,440.00 1,410.00 Up Trend Up Trend
T2 | TKIM.JK Buy 11,150.00 [ 10,900.00 11,488.65 | 10,577.12 | 11,972.31 | 10,682.00 | 11,700.00 | 11,925.00 |Down Trend | Down Trend
73| TLEML.IK WES 3,910.00 3,940.00 3,852.206 3,977.24 3,787.08 4,018.80 3,734.40 3,656.60 [Down Trend| Up Trend
FA|TOPS.JK Buy F70.00 755.00 798.04 746.89 B835.03 739.90 816.40 832.10 [Down Trend [ Down Trend
75 ([ TOWR.JIK Hold 795.00 745.00 812.01 740.26 836.70 730.10 826.80 842.70 |Down Trend| Up Trend
7o |TRAM.JK WES 176.00 194.00 175.62 201.45 167.74 197.88 173.76 170.14 |Down Trend| Up Trend
F7|UNTR.JK WES 26,500.00 | 27,800.00 26,466.15 | 28,595.97 | 25,473.26 | 28,356.00 | 25,800.00 | 25,262.50 Up Trend |Down Trend
FE[UNVR.JK WES 49,050.00 [ 49,775.00 48,302.27 | 49,884.07 | 47,277.52 | 50,770.50 | 46,848.00 | 45,872.00 |Down Trend| WUp Trend
T WIKALJK Buy 1,830.00 1,790.00 1,870.57 1,768.65 1,935.52 1,754.20 1,913.60 1,950.40 [Down Trend| Up Trend
B0(WOOoD.JK Sell 885.00 905.00 867.16 947.58 801.34 923.10 849.60 831.90 Up Trend Up Trend
B1|WSBP.JK Sell 386.00 392.00 379.95 400.35 365.35 399.84 370.56 362.84 |Down Trend| Up Trend
82| WSKT.JK Buy 1,900.00 1,870.00 1,944.20 1,845.45 2,001.14 1,832.60 1,986.40 2,024.60 [Down Trend| Up Trend
B3 [ZINC.JK WES 2,290.00 2,350.00 2,201.51 2,385.92 2,087.76 2,397.00 2,150.40 2,105.60 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.




