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Market Review
IHSG, Jumat 22 Maret 2019 ditutup menguat sebesar 23,49 poin atau 0,36% ke

level 6.525. Setelah bergerak diantara 6.491 - 6.525. Sebanyak 189 saham naik, 186
saham turun, dan 255 saham tidak bergerak. Investor bertransaksi Rp 7,58 Triliun. Di
pasar reguler, investor asing membukukan transaksi beli bersih sebesar Rp 486 miliar.

Market Outlook

Pasar saham Wall Street melemah tajam pada akhir perdagangan pekan ini. Laju Wall
Street terhambat oleh kekhawatiran akan pertumbuhan ekonomi global serta sikap
the Fed yang lebih hati-hati dalam proyeksi ekonomi memicu kecemasan para
investor pada akhir pekan. Indeks Dow Jones Industrial Average ( DJIA ) turun 460
poin (-1,77 persen) pada posisi 25.502,32 poin. Indeks S&P 500 drop -1,90 persen ke
arah 2.800,71 dan Indeks Nasdaq melemah -2,50 persen di level 7.642.

Market saham Eropa terkoreksi turun tajam pada perdagangan akhir pekan ini. Laju
pasar saham Eropa terbebani kekhawatiran perlambatan pertumbuhan global setelah
data manufaktur Eropa melemah diperparah indikator perekonomian AS yang suram.
Di bursa Jerman, Indeks DAX drop -1,61 persen ke posisi 11.364. Indeks FTSE
melemah -2,01 persen pada posisi 7.207. Indeks CAC (Perancis) turun -2,03 persen ke
level 5.269.

Bursa saham Asia menguat pada akhir perdagangan hari Jumat (22/3). Hal ini terjadi
setelah optimisme pada saham-saham teknologi menenangkan kegelisahan pasar
yang dipicu oleh pandangan dovish the Fed. Indeks Nikkei 225 (Jepang) +0,09% di
level 21.627. Indeks Hang Seng (Hong Kong) +0,14% di posisi 29.113. Indeks Straits
Times (Singapura) -0,05% ke 3.212.

Indeks Harga Saham Gabungan ( IHSG ) memantul naik ke zona hijau pada akhir
perdagangan hari Jumat (22/3) setelah melemah di sesi pagi. IHSG melaju +0,36
persen (+23 poin) ke level 6.525. Indeks LQ45 +0,13% ke 1.025. Indeks IDX30 +0,21%
ke level 564. IDX80 +0,18% ke 145. Indeks JIl +0,00% ke 711. Indeks Kompas100
+0,18% ke 1.327. Saham-saham teraktif: NUSA, HOME, GGRM, BBRI, TLKM, INKP,
FREN. Saham-saham top gainers LQ45: BBRI, MEDC, PTBA, INDF, HMSP, BBNI, INTP.
Saham-saham top losers LQ45: SMGR, ITMG, WSKT, BRPT, TPIA, ICBP, ERAA. Nilai
tukar rupiah melemah -0,18% ke posisi Rp14.165 terhadap dolar AS.

News Emiten

e AKR Corporindo Bidik Pertumbuhan Pendapatan 15% di Tahun 2019. Sumber
energi bahan bakar minyak (BBM) belum sepenuhnya tergantikan. Permintaan
dalam negeri juga masih terus tumbuh. Hal ini yang mendasari PT AKR Corporin-
do Tbk (AKRA) menargetkan pertumbuhan tahun ini mencapai dua digit. Tahun
ini AKRA targetkan pendapatan naik 15%, Dengan pendapatan tahun lalu
mencapai Rp 23,55 triliun, artinya perusahaan ini mengincar pendapatan Rp
27,08 triliun tahun ini.

¢ Pendapatan HMSP tumbuh 8% menjadi Rp 106,74 triliun di akhir 2018. PT HM
Sampoerna Tbk (HMSP) membukukan pendapatan Rp 106,74 triliun sepanjang
2018. Angka ini naik 8% dari periode yang sama tahun 2017 yang sebesar Rp
99,09 triliun. kenaikan pendapatan ini ditopang oleh kenaikan penjualan lokal
yang meliputi penjualan Sigaret Kretek Mesin (SKM) yang naik 12% yoy menjadi
Rp 74,29 triliun. Segmen Sigaret Kretek Tangan (SKT) juga naik 5% yoy menjadi
Rp 20,60 triliun. Segmen lain-lain juga naik 30% yoy menjadi Rp 530,07 miliar.
Namun segmen Sigaret Putih Mesin (SPM) tercatat turun 10% yoy menjadi Rp
10,90 triliun. Kontribusi dari penjualan ekspor juga turun 39% menjadi Rp 408
miliar di akhir 2018. Kenaikan pendapatan juga diikuti oleh beban pokok
penjualan yang tumbuh 8,5% yoy menjadi Rp 81,25 triliun. Meskipun demikian,
laba bersih HMSP, tetap naik 7% yoy menjadi Rp 13,53 triliun di akhir 2018.
Kenaikan laba bersih ditopang oleh penghasilan keuangan HMSP yang naik 23%
yoy menjadi Rp 1 triliun. Penghasilan lain-lain juga naik 248% yoy menjadi Rp
208,09 miliar.Total aset HMSP juga meningkat 8% yoy menjadi 46,60 triliun.
Dengan kas dan setara kas sebesar Rp 15,51 triliun atau naik 107% yoy di akhir
2018.
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IHSG Statistics
Chg (%)
Close 6,525 +23.49 +0.36%
Volume (Jutaan Lembar) 16,373
Value (Rp Milliar) 7,583
Year to Date (YTD) +5.34%
Quarter to Date (QTD) +5.76%
Month to date (MTD) +0.37%
PE 15.7
Market Indices
Last Chg (%)
Amerika
Dow Jones 25,502.32 -460.19 -1.77%
Nasdaq 7,642.67 -196.29 -2.50%
S&P 500 2,800.71 -54.17 -1.90%
Eropa
FTSE 100 7,207.59 -147.72 -2.01%
DAX 11,364.17  -185.79 -1.61%
CAC 5,269.92  -108.92 -2.02%
Asia
Nikkei 21,627.34 18.42 0.09%
Hang Seng 29,113.36 41.8 0.14%
Straits Times 3,212.10 -1.55 -0.05%
Top Volume
Stock Sector Price Chg (%)
NUSA Trade 97 4 3.96%
MABA Consumer 53 0 0.00%
HOME Consumer 102 0 0.00%
TRAM Consumer 134 1 0.75%
RIMO Trade 137 1 0.72%
Top Value
Stock Sector Price  Chg (%)
BBRI Finance 4,060 80 2.01%
BBCA Finance 27,450 0 0.00%
BMRI Finance 7,450 50 0.67%
NUSA Trade 97 4 3.96%
GGRM Consumer 85,900 2,100 2.39%
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IHSG Teknikal Chart

*JWSE (6,510.85,6,525 27,6,491.90,6,625 37, +23.4580), Hans Invests system 1(6,472.00,6 557 66,6 562 18,649 1.90)
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IHSG menguat 23 point membentuk candle dengan body naik dan shadow di bawah indikasi kekuatan naik. IHSG berpeluang konsolidasi

mengaut dengan support di level 6491 sampai 6463 dan resistance di level 6550 sampai 6581.

Trading Idea

Stock Last Rekomendasi Price Stop Loss
AKRA 4,630 Buy 4,580 - 4,780 4,480
LSIP 1,145 Buy 1,115-1,175 1,000
BBNI 9,600 Sell 9,650 - 9,250 -
BMRI 7,450 Sell 7,425 -7,300 -
LPKR 306 Sell 310-294 -
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Teknikal View dari Trading Idea

AKRA

AHR. Corporindo T (4, 71000, 4 T40.00, 4,580,060, 453000, -80.0000), Hans Inesta system 1(4331.91, 5,125 57 4857.54, 4 550.00)
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AKRA.JK berpeluang menguat, area akumulasi di level 4,580 sampai 4,780. Area cut loss bila turun di bawah level 4,480 dan target penguatan ke
level 4,930 sampai 5,050.

LSIP

PP Lenden Sumatra Indo nesia Thk. (1,150.00, 1,155.00, 1,130.00, 1,14 500, +15.0000), Hans Invest system 1 (1,11087, 122349 1,178.10,1,120.00)

LSIP.JK berpeluang menguat, area akumulasi di level 1,115 sampai 1,175. Area cut loss bila turun di bawah level 1,000 dan target penguatan ke
level 1,200 sampai 1,225.
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Teknikal View dari Trading Idea

BBNI

Bank Megara Indo (9,550.00, 9 £50.00, 952500, 950000, +100.000), Hans Inest system 1 (377508, 932174, 9,434 21, 5 BE0.00)
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BBNI.JK berpeluang melemah, area sos di level 9,650 sampai 9,250. Area buy back jika break level 9,850 dan target pelemahan ke level 9,150 sam-
pai 8,950.

BMRI

Bank Mandiri (Pe (7.475.00, 7,500 00,7 42500, 7 450,00, -50.0000), Hans Investa system 1 (761282, 7,145.54, 7,336.04,7,500.00)
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BMRI.JK berpeluang melemah, area sos di level 7,425 sampai 7,300. Area buy back jika break level 7,675 dan target pelemahan ke level 7,125
sampai 6,950.
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Teknikal View dari Trading Idea

LPKR

Lippo Karawad Thi (304 000, 310.000,; 258000, 206000, +2 00000}, Hans Inesta system 1 (314066, 272 710, 280263, 210.000)
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LPKR.JK berpeluang melemah, area sos di level 310 sampai 294. Area buy back jika break level 316 dan target pelemahan ke level 286 sampai 280.
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Matrik Analisis Teknikal Saham

1[~KSE Buy 6,525.27 5,491.90 6,552.18 6,472.00 6,597.55 6,362.07 6,786.28 6,916.79 |Down Trend| Up Trend
2{AALLIK W ES 11,775.00 | 12,600.00 12,137.13 | 12,6860.48 | 11,925.60 | 12,852.00 | 11,808.00 | 11,562.00 [Down Trend | Down Trend
3[ACES.K Hold 1,840.00 1,800.00 1,873.65 1,782.90 1,899.17 1,764.00 1,924.00 1,961.00 |Down Trend | Up Trend
A{ADHIJK sell 1,595.00 1,620.00 1,569.94 1,649.33 1,235.57 1,652.40 1,526.40 1,494.60 Up Trend Up Trend
S5[ADRO.JK WES 1,425.00 1,460.00 1,386.73 1,485.17 1,314.90 1,489.20 1,358.40 1,330.10 Up Trend Up Trend
b|AKRA.IK Buy 4,630.00 4,580.00 4,857.94 4,331.91 5,135.97 4,488.40 4,929.60 5,024.40 |Down Trend| Up Trend
FANTM.IK Hold 960.00 960.00 997.53 946.49 1,043.90 940.80 1,014.00 1,033.50 |Down Trend| Up Trend
B[ASILIK WES 7,230.00 7,320.00 7,133.85 7,447.79 5,962.92 749700 5,936.00 6,791.50 |Down Trend | Down Trend
9|BACA.IK Hold 292.00 260.00 306.60 245.36 311.90 254.80 316.16 322.24 Up Trend |Down Trend
10(BBCAJK WES 27,450.00 | 27,600.00 27,098.08 | 27,768.51 | 26,754.52 | 28,152.00 | 26,208.00 | 25,662.00 |Down Trend| Up Trend
11[{BBMI.JK Sell 9,600.00 9,650.00 9,434.21 9,775.08 9,221.74 9,843.00 9,144.00 8,953.50 Up Trend Up Trend
12|BBRI.JK Buy 4,060.00 4,000.00 4,106.44 3,962.27 4,183.46 3,920.00 4,232.80 4,314.20 Up Trend Up Trend
13[BETMNJK Hold 2,520.00 2,410.00 2,549.41 2,374.46 2,644.27 2,361.80 2,631.20 2,681.80 |Down Trend | Down Trend
14 [BDMMN.JK Hold 3,950.00 7,300.00 7.854.80 6,908.00 B8,366.67 7,154.00 8,112.00 8,268.00 | Down Trend | Down Trend
15(BJBR.JK Sell 2,060.00 2,090.00 2,012.18 2,116.83 1,932.32 2,131.80 1,968.00 1,927.00 | Down Trend | Down Trend
16(BKSL.IK Hold 112.00 112.00 1159.98 110.26 126.76 108.76 121.68 124.02 |Down Trend | Down Trend
17|[BMRIJK sell 7,450.00 7,500.00 7,336.04 7,012.82 7,149.94 7,650.00 7, 128.00 B5,979.50 Up Trend |Down Trend
18(BNLIJK Hold 935.00 925.00 984.08 B863.95 1,057.19 906.50 988.00 1,007.00 |Down Trend| Up Trend
19(BRPT.JK Sell 3,440.00 3,470.00 3,372.52 3,574.12 3,250.26 3,539.40 3,283.20 3,214.80 Up Trend Up Trend
20(BSDE.JK Hold 1,450.00 1,320.00 1,416.25 1,302.23 1,451.94 1,293.60 1,461.20 1,489.30 Up Trend Up Trend
21[(BTPS.JK Hold 2,220.00 2,120.00 2,168.94 2,106.83 2,214.48 2,077.60 2,236.00 2,279.00 Up Trend
22| BUMILLIK Hold 133.00 127.00 138.37 120.63 145.87 124.46 139.36 142.04 |Down Trend| WUp Trend
23 [CPIMN.JK WES 7, 750.00 7,900.00 7.395.77 B8,242.42 7,051.89 8,058.00 7,248.00 7,097.00 Up Trend |Down Trend
24| CTRAJK Hold 1,030.00 940.00 1,008.93 920.59 1,043.23 921.20 1,040.00 1,060.00 Up Trend Up Trend
25 |(DOIDJK sell 270.00 590.00 537.88 606.51 539.91 B01.80 247.20 535.80 |Down Trend| Up Trend
26[ELSALIK Hold 368.00 366.00 379.57 362.21 389.03 358.68 388.96 396.44 |Down Trend| Up Trend
27 |[ERAA K WES 1,990.00 2,070.00 1,932.39 2,135.64 1,874.14 2,111.40 1,900.80 1,861.20 | Down Trend | Down Trend
28 [EXCL.IK W ES 2, 700.00 2,720.00 2,552.18 2,767.15 2,427.69 2,774.40 2,505.60 2,453.40 Up Trend Up Trend
29|FORZJK W ES 765.00 865.00 847.89 869.83 838.36 882.30 820.80 203.70 |Down Trend | Down Trend
30[GGRM.JK WES 85,900.00 | 94,300.00 B88,804.53 HHREERE | 83,031.58 | 96,186.00 | 85,920.00 | 84,130.00 Up Trend Up Trend
31[HMSP.JK Hold 3,800.00 3,740.00 3,818.05 3,716.34 3,888.23 3,665.20 3,931.20 4,006.80 Up Trend Up Trend
32[HOKIIK Sell 600.00 605.00 583.73 609.83 570.03 617.10 571.20 559.30 |Down Trend | Down Trend
33[ICEBP.JK W ES 10,325.00 | 10,450.00 10,207.29 [ 10,507.55 | 10,072.62 | 10,659.00 9,888.00 9,682.00 | Down Trend | Down Trend
34[NKP.JK Hold 186.00 184.00 198.80 181.15 203.57 180.32 201.76 205.84 |Down Trend | Down Trend
35| IKALJK WES 200.00 199.00 185.01 214.50 168.07 202.98 183.36 179.54 |Down Trend| Up Trend
36(INCO.JK Hold 3,540.00 3,510.00 3,633.84 3,476.73 3,774.42 3,439.80 3,712.80 3,784.20 |Down Trend| Up Trend
37([INDF.JK Hold 740000 7,075.00 7,293.15 6,945.02 7,534.63 6,933.50 7,A88.00 7,632.00 | Down Trend | Down Trend
38[INDY. K WES 1,980.00 2,130.00 2,029.14 2,164.01 1,931.17 2,172.60 1,996.80 1,955.20 |Down Trend | Up Trend
39[INKP.JK sell 9,800.00 | 10,250.00 9.491.61 | 10,555.37 8,921.99 | 10,455.00 9,360.00 9,165.00 |Down Trend | Down Trend
A0[INTP.JK Hold 21,050.00 | 18,625.00 19.,449.16 | 18,345.27 | 20,044.07 | 18,252.50 | 19,890.00 | 20,272.50 Up Trend |Down Trend
AL[ITMIG.JK Hold 23,325.00 | 22,925.00 23,719.93 | 22,543.34 | 24,222.04 | 22,466.50 | 24,336.00 | 24,804.00 Up Trend Up Trend
A2 [JPFAIK W ES 2,200.00 2,350.00 2,217.23 2,417.01 2,073.89 2,397.00 2,188.80 2,143.20 | Down Trend | Down Trend
43 [JSMR.JK sell 5,325.00 2,475.00 5,161.09 2,257.16 4,993.12 2,284.50 4,992.00 4,888.00 Up Trend Up Trend
44 [KLBF.JK WES 1,515.00 1,550.00 1,493.97 1,584.92 1,464.66 1,581.00 1,449.60 1,419.40 | Down Trend | Down Trend
45 [KREMN.JK Hold 605.00 600.00 618.20 596.97 630.66 588.00 634.40 646.60 |Down Trend | Down Trend
46 |LPKR.JK Sell 306.00 310.00 290.26 314.07 272.71 316.20 286.08 280.12 |Down Trend| Up Trend
A47[LPPF.JK sell 4,150.00 4,210.00 3,926.63 4,283.28 3,664.88 4,294.20 3,936.00 3,854.00 |Down Trend | Down Trend
48 ([LSIP.JK Buy 1,145.00 1,130.00 1,178.10 1,110.87 1,223.49 1,107.40 1,201.20 1,224.30 |Down Trend | Down Trend
49 [MABA K Sell 53.00 54.00 47.52 56.61 44.37 55.08 49.92 48.88 Up Trend |Down Trend
SO MAIMN. K W ES 1,640.00 1,670.00 1,529.20 1,706.33 1,437.54 1,703.40 1,512.00 1,480.50 | Down Trend | Down Trend
S1[MANIJK Buy 126.00 123.00 128.47 121.60 133.03 120.54 131.04 133.56 |Down Trend | Down Trend
S2|MEDC.JK Hold 920.00 S500.00 948.28 860.98 982.97 882.00 967.20 985.80 |Down Trend| Up Trend
53 |MERK.JK WES 4,080.00 4,080.00 3,950.42 4,101.91 3,899.78 4,161.60 3,840.00 3,760.00 Up Trend |Down Trend
S54[MIMNCMN. K WES 790.00 835.00 754.88 858.31 714.11 851.70 734.40 719.10 |Down Trend| Up Trend
S5 [MYRX.JK W ES 102.00 115.00 99.71 122.28 B87.52 117.30 96.96 94.94 Up Trend Up Trend
SB|[PGAS.JK WES 2,360.00 2,490.00 2,320.00 2,569.90 2,285.39 2,539.80 2,294.40 2,246.60 |Down Trend | Down Trend
S57(POOLJK Hold 3,850.00 4,110.00 4,273.34 3,866.36 4,449.57 4,027.80 4,368.00 4,452.00 | Down Trend | Down Trend
S58(PTBA.JK Buy 4, 100.00 4,020.00 4,142.10 3,990.79 4,176.07 3,939.60 4,264.00 4,346.00 | Down Trend | Down Trend
59 |PTPP.JK W ES 2,080.00 2,100.00 2,020.16 2,147.36 1,953.33 2,142.00 1,977.60 1,936.40 |Down Trend| Up Trend
BO[PWON.JK sell 695.00 705.00 669.50 J15.17 648.56 719.10 652.80 639.20 Up Trend Up Trend
B1[(RIMO.JK WES 137.00 141.00 132.86 142.79 129.70 143.82 129.60 126.90 Up Trend |Down Trend
62 [SCMALIK Hold 1,745.00 1,725.00 1,775.79 1,710.31 1,824.66 1,690.50 1,820.00 1,855.00 |Down Trend| Up Trend
63 [SMCB.JK W ES 2,060.00 2,060.00 2,036.60 2,063.65 2,015.58 2,101.20 1,968.00 1,927.00 Up Trend |Down Trend
63 [SMGR.JK Hold 13,675.00 | 13,250.00 13,977.10 | 12,871.98 | 14,398.33 | 12,985.00 | 14,326.00 | 14,601.50 Up Trend Up Trend
b3 [SMRALJK Hold 980.00 935.00 1,019.75 905.528 1,058.26 916.30 1,050.40 1,070.60 |Down Trend| Up Trend
66 (SRIL.JK Hold 342.00 338.00 343.70 336.97 349.42 331.24 353.60 360.40 Up Trend |Down Trend
B7[SSIAK Hold 580.00 565.00 593.21 559.01 628.61 553.70 603.20 614.80 |Down Trend| Up Trend
BbE|[SSMS.JK W ES 1,065.00 1,080.00 1,034.76 1,093.04 994.58 1,101.60 1,008.00 987.00 | Down Trend | Down Trend
B9 |TARAJK WES 7685.00 815.00 785.94 524.49 7681.90 831.30 768.00 752.00 |Down Trend | Down Trend
FO[(TBIG.JK Hold 4,200.00 3,590.00 3,901.29 3,505.86 4,057.35 3,518.20 3,972.80 4,049.20 | Down Trend | Down Trend
T1|[TGRAJK Hold 760.00 740.00 769.16 F27.52 797.92 725.20 795.60 810.90 |Down Trend | Down Trend
F2[TINS.JK Hold 1,295.00 1,260.00 1,372.97 1,237.34 1,479.51 1,234.80 1,383.20 1,409.80 | Down Trend| Up Trend
T3 [TEKIM.IK WELS 11,750.00 | 11,925.00 11,567.51 | 12,163.53 | 10,924.99 | 12,163.50 | 11,328.00 | 11,092.00 |Down Trend | Down Trend
T4 TLEMJK Hold 3,820.00 3,710.00 3,797.19 3,681.07 3,881.29 3,635.80 3,910.40 3,985.60 |Down Trend | Down Trend
75 |(TOPS.JK WES 745.00 790.00 738.49 803.01 710.78 B805.80 715.20 700.30 |Down Trend | Down Trend
Ta|TOWR.JK W ES 795.00 830.00 784.79 847.96 758.29 846.60 768.00 752.00 |Down Trend| Up Trend
F7|TRAM.JK Hold 134.00 135.00 145.43 130.21 1559.55 132.30 145.60 148.40 | Down Trend | Down Trend
JE[UNTR.JK Hold 28,000.00 | 25,950.00 26,618.92 [ 25,441.24 | 27,459.97 | 25,431.00 | 27,274.00 | 27,738.50 Up Trend Up Trend
T UNWVR.JK WES 49,250.00 | 49,900.00 48,708.74 | 50,419.78 | 47,925.62 | 50,898.00 | 47,184.00 | 456,201.00 |[Down Trend| Up Trend
B0 [WIKA K WES 1,980.00 2,030.00 1,956.25 2,048.80 1,895.91 2,070.60 1,905.60 1,865.90 Up Trend Up Trend
B1(wWOoOoD.JK Hold 920.00 860.00 913.92 850.34 958.87 842.80 930.80 948.70 Up Trend Up Trend
82 [WSBP.JK Hold 396.00 382.00 393.31 378.22 401.52 374.36 403.52 411.28 |Down Trend| Up Trend
83 |WSKT.JK WES 1,935.00 1,965.00 1,905.69 1,988.31 1,864.62 2,004.30 1,857.60 1,818.90 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

Kepercayaan Konsumen Indonesia Peb.2019
Penjualan Ritel Indonesia (YoY) Jan.2019
Cadangan Devisa Indonesia (USD) Peb.2019

12-Mar-2019 Kredit (YoY) Peb.2019

14-Mar-2019 Pertumbuhan Ekspor Indonesia (YoY) Peb.2019
14-Mar-2019 Pertumbuhan Impor ndonesia (YoY) Peb.2019
21-Mar-2019 Tingkat Fasilitas Simpanan Mar.2019
21-Mar-2019 Suku Bunga Fasilitas Kredit Mar.2019
25-Mar-2019 Kredit (YoY) Peb.2019
29-Mar-2019 Uang Beredar M2 Indonesia (YoY) Peb.2019

Indeks Manajer Pembelian (PMI) Nikkei Indonesia Mar.2019

31-Mar-2019 Inflasi Indonesia (YoY) Mar.2019

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.




