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Market Review
IHSG, Kamis 20 juni 2019 ditutup melemah sebesar 3,56 poin atau 0,05% ke level

6.335. Setelah bergerak diantara 6.311 - 6.357. Sebanyak 214 saham naik, 197 saham
turun, dan 226 saham tidak bergerak. Investor bertransaksi Rp 9,76 Triliun. Di pasar
reguler, investor asing membukukan transaksi beli bersih sebesar Rp 278 miliar.

Market Outlook

Bursa ekuitas Wall Street menguat, Kamis (20/6), dipimpin lonjakan saham teknologi
dan energi, setelah pasar menyambut kemungkinan bahwa Federal Reserve akan
memangkas suku bunga bulan depan. Indeks S&P 500 melesat 0,95 persen atau 27,72
poin menjadi 2.954,18, Sementara itu, Dow Jones Industrial Average ditutup 249,17
poin lebih tinggi (0,94 persen) menjadi 26.753,17, sedangkan Nasdag Composite
Index naik 0,8 persen atau 64,02 poin menjadi 8.051,34.

Bursa ekuitas Eropa berakhir di zona hijau, Kamis (20/6), setelah pelaku pasar
bereaksi terhadap keputusan Bank of England dan Federal Reserve mengenai
kebijakan suku bunga. DAX Jerman naik 0,38 persen atau 46,86 poin menjadi
12.355,39, FTSE 100 Inggris meningkat 0,28 persen (20,90 poin) menjadi 7.424,44,
dan CAC 40 Prancis bertambah 17,12 poin atau 0,31 persen menjadi 5.535,57.

Market Asia rally pada finis perdagangan hari Kamis (20/6). Kurs dolar AS tertekan
dan vyield global bond tumbang. Yield surat utang pemerintah AS tenor 10 tahun
turun di bawah level 2 persen. Hal ini terjadi setelah the Fed mengisyaratkan
kemungkinan pemangkasan suku bunga acuan di Indeks Nikkei
225 (Jepang) +0,60% ke posisi 21.462. Indeks Hang Seng (Hong Kong) +1,23% ke level
28.550. Indeks Straits Times (Singapura) +0,82% ke level 3.315.

tahun ini.

Indeks Harga Saham Gabungan ( IHSG ) terhindar dari pelemahan lebih dalam pada
final perdagangan hari Kamis (20/6). IHSG turun tipis -0,06 persen (-4 poin) ke level
6.335. IHSG melanjutkan koreksi turun yang sudah terjadi sejak akhir sesi pagi.
Sementara pasar saham global dan regional ke zona hijau seiring sinyal pelonggaran
moneter. Saham-saham teraktif: INKP, CSIS, MNCN, BMTR, TKIM, BBRI, TLKM. Saham-
saham top gainers LQ45: INKP, TKIM, ADHI, WSKT, PTPP, JSMR, BSDE. Saham-saham
top losers LQ45: ITMG, AKRA, BMRI, BBCA, LPPF, ASIl, KLBF. Nilai tukar rupiah
menguat +0,60% di level Rp14.180 terhadap USD.

News Emiten

e MYOR kejar pertumbuhan pendapatan 11% menjadi Rp 26,72 triliun. PT
Mayora Indah Tbk (MYOR) optimistis dapat meraup pertumbuhan pendapatan
dobel digit pada tahun ini. Optimisme tersebut didasarkan pada kinerja di
kuartal | 2019 yang tumbuh 10,68%. Sampai akhir tahun 2019, MYOR menarget-
kan pendapatan sebesar Rp 26,72 triliun atau naik 11% dari tahun lalu yang
sebesar Rp 24,06 triliun. Ada beberapa strategi bisnis yang akan dilakukan oleh
MYOR. Diantaranya adalah dengan terus meluncurkan produk-produk
baru dan juga terus menjaga pasarnya di luar negeri.

¢ LPKR siapkan proyek 100.000 rumah senilai Rp 100 triliun. PT Lippo Karawaci
Tbk (LPKR) tengah menyiapkan salah satu proyek prestisius lain dalam jangka
menengah. Proyek ini di taksir memiliki nilai investasi hingga Rp 100 triliun.
dalam jangka menengah, Lippo Karawaci akan membangun 100.000 rumah
dengan nilai investasi Rp 100 triliun. Salah satu upaya yang telah dilakukan
adalah dengan menggandeng private equity yang telah memberikan komitmen
investasi melalui pembelian rights dan persetujuan untuk membeli saham Lippo
Karawaci melalui rights issue. Lippo Karawaci menunjukan komitmen bagi
penyediaan hunian terjangkau dengan membangun lebih dari ratusan ribu hu-
nian di seluruh penjuru tanah air. Adanya backlog kebutuhan rumah sebesar 7,6
juta unit dan pasokan landbank yang sangat memadai menjadi salah alasan kuat
atas fokus usaha dari Lippo Karawaci. Saat ini pihaknya memiliki sekitar 8.000
hektare landbank. Dari total landbank, di mana 1.300 hektare sudah siap
bangun. Asal tahu saja LPKR akan mendapatkan dana segar dari aksi korpo-
rasi rights issue sebesar Rp 11 triliun dan penjualan aset Lippo Mall Puri hampir
Rp 4 triliun. Dari total dan tersebut sekitar Rp 3 triliun digunakan untuk re-
strukturisasi utang, sisanya untuk memuluskan proyek LPKR termasuk Meikarta.
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IHSG Statistics
Chg (%)
Close 6,335 -3.56  -0.05%
Volume (Jutaan Lembar) 12,992
Value (Rp Milliar) 9,759
Year to Date (YTD) +2.28%
Quarter to Date (QTD) -0.74%
Month to date (MTD) +7.46%
PE 16.3
Market Indices
Last Chg (%)
Amerika
Dow Jones 26,753.17 249.17 0.94%
Nasdaq 8,051.34 64.02 0.80%
S&P 500 2,954.18 27.72 0.95%
Eropa
FTSE 100 7,424.44 20.9 0.28%
DAX 12,355.39 46.86 0.38%
CAC 5,535.57 17.13 0.31%
Asia
Nikkei 21,462.86 128.99 0.60%
Hang Seng 28,550.43 348.29 1.23%
Straits Times 3,314.51 26.34 0.80%
Top Volume
Stock Sector Price  Chg (%)
HOME Trade 100 0 0.00%
TRAM Consumer 124 0 0.00%
ARMY Property 248 2 0.80%
MABA Consumer 50 0 0.00%
RIMO Trade 135 2 1.50%
Top Value
Stock Sector Price  Chg (%)
INKP Basic 9,900 1,725 21.10%
BBRI Finance 4,310 20 0.47%
BMRI Finance 7,950 25 0.31%
BBCA Finance 29,550 150 0.51%
TKIM Basic 12,725 1,650 14.90%
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IHSG Teknikal Chart

*JHSE (8,248.01, 6,257 46,6,2 11 25,6,325 70, -2.56358), Hans Invests system 1 (620820, BAS6E4, 8377 40,6283 45)

Es 4 11 iz N - | |2 i5 2 E] iz
[Werch [ 2pril [hzy

l24""|l@

IHSG melemah 3 point membentuk candle dengan body turun kecil dan shadwo di atas dan bawah indikasi konsolidasi. IHSG berpeluang konsol-
idasi menguat dengan support di level 6311 sampai 6257 dan resistace di level 6357 sampai 6465.

Trading Idea
Stock Last Rekomendasi Price Stop Loss
BUMI 120 Buy 117 -123 115
CPIN 4,500 Buy 4,310- 4,610 4,220
JPFA 1,470 Buy 1,400 - 1,495 1,370
KREN 555 Buy 525 -565 515
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Teknikal View dari Trading Idea

BUMI

Bumi Rezources T{121.000, 121.000, 119000, 120000, +1.00000), Hans Invest system 1 (116.578, 128 880, 123.207, 119.000)
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BUMI.JK berpeluang menguat, area akumulasi di level 117 sampai 123. Area cut loss bila turun di bawah level 115 dan target penguatan ke level
126 sampai 128.

CPIN

‘Charoen Fokphand (4.490.00, 461000, 4,480.00, 4,500.00, +20.0000), Hans Inest system 1 (4,190,259, 4,985 97,4,721.73, 4,480.00)
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CPIN.JK berpeluang menguat, area akumulasi di level 4,310 sampai 4,610. Area cut loss bila turun di bawah level 4,220 dan target penguatan ke
level 4,790 sampai 4,890.
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JPFA

Jap& Comied In (4 460.00, 1435.00, 144000, 1,470.00, +20.0000), Hans Invest seem 1 {1,338657, 180875, 1531.20,1440.00)
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JPFA.JK berpeluang menguat, area akumulasi di level 1,400 sampai 1,495. Area cut loss bila turun di bawah level 1,370 dan target penguatan ke
level 1,555 sampai 1,655.

KREN

Kresna Graha Sekurinde Thk (540.000, 555,000, 540.000, 555 000, + 15.0000), Hans Investa system 1 (531.056, 591 852, 565657, 540.000)
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KREN.JK berpeluang menguat, area akumulasi di level 525 sampai 565. Area cut loss bila turun di bawah level 515 dan target penguatan ke level
580 sampai 615.
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Matrik Analisis Teknikal Saham

1|™IKSE Haold 6,335.70 B6,289.45 6,377.40 b,208.20 B6,456.84 6,163.66 6,592.83 6, 719.62 Up Trend |Down Trend
2|AALLIK Hold 10,450.00 | 10,225.00 10,421.26 10,126.26 10,624.13 10,020.50 | 10,712.00 10,918.00 Up Trend |Down Trend
3|ACES. K WES 1,750.00 1,800.00 1,728.54 1,853.67 1,664.25 1,836.00 1,684.80 1,649.70 Up Trend |Down Trend
A|ADHIJK Buy 1,705.00 1,625.00 1,717.95 1,585.98 1, 770.46 1,592.50 1,773.20 1,807.30 Up Trend |Down Trend
S|[ADRO.JK Haold 1,265.00 1,250.00 1,299.02 1,208.58 1,335.81 1,225.00 1,331.20 1,356.80 Up Trend Up Trend
6|AKRAJK WES 4,270.00 4,380.00 4,182.19 4,636.31 3,952.99 4,467.60 4,089.60 4,004.40 Up Trend |Down Trend
FANTNMLIK Buy 805.00 800.00 840.56 F74.90 871.07 784.00 858.00 874.50 Up Trend |Down Trend
B|ASILIK Hold 7,600.00 7,550.00 7,739.52 7.413.76 7,913.59 7,399.00 7,956.00 32,109.00 Up Trend |Down Trend
S| BACA K Haold 294.00 274.00 279.54 266.27 300.87 268.52 284.96 290.44 |Down Trend | Down Trend
10({BBCA.JK sell 29,550.00 | 29,700.00 28,732.16 30,038.01 28,274.58 30,294.00 | 27,864.00 27,283.50 Up Trend Up Trend
11|BEBNIJK Hold 8,800.00 8,450.00 8,876.96 8,333.10 9,043.01 8,281.00 9, 100.00 9,275.00 Up Trend |Down Trend
12 |BBRI.JK WES 4,310.00 4,210.00 4,113.23 4,387.88 3,942.76 4,294.20 4,003.20 3,919.80 Up Trend Up Trend
13 |BETMNJK Sell 2,710.00 2,740.00 2,638.86 2,800.77 2,545.13 2,794.80 2,572.80 2,519.20 Up Trend Up Trend
14 ({BDMM.JK Hold 4,570.00 4,180.00 4,685.20 3,893.14 4,902.74 4,096.40 4,711.20 4,801.80 |Down Trend | Down Trend
15|BJBR.JK WES 1,685.00 1, 740.00 1,650.45 1,787.60 1,568.63 1, 774.80 1,617.60 1,583.90 Up Trend |Down Trend
16(BKSLIK sell 127.00 132.00 123.05 140.62 114.06 134.64 120.96 118.44 Up Trend Up Trend
17|BMRIJK Sell 7,950.00 8,050.00 7,833.19 8,134.04 7, 703.56 8,211.00 7,.608.00 7,.449.50 Up Trend Up Trend
18 (BMNLIJK WES 795.00 340.00 796.91 860.25 769.82 856.80 J782.40 766.10 Up Trend |Down Trend
19|BRPT.JK Sell 3,140.00 3,280.00 2,993.24 3,352.36 2,852.62 3,345.60 2,947.20 2,885.80 |Down Trend | Down Trend
20(BSDE.JK Hold 1,545.00 1,325.00 1,433.84 1,317.25 1,495.11 1,298.50 1,476.80 1,505.20 Up Trend Up Trend
21|BTPS5.K WES 2,860.00 3,220.00 2,991.73 3,432.19 2, 777.39 3,284.40 2,899.20 2,838.80 Up Trend Up Trend
22 (BUMIIK Buy 120.00 119.00 123.91 116.58 128.86 116.62 125.84 128.26 Up Trend Up Trend
23 |CPINJK Buy 4,.500.00 4.480.00 4,731.73 4,190.29 4,985.97 4,390.40 4,794.40 4,.886.60 Up Trend |Down Trend
24|CTRA.JK Hold 1,135.00 1,025.00 1,127.93 1,000.37 1,181.34 1,004.50 1,144.00 1,166.00 Up Trend Up Trend
25| DOIDJK Buy 520.00 S505.00 535.51 488.57 557.67 494.90 546.00 556.50 Up Trend |Down Trend
26|ELSAJK Buy 368.00 358.00 373.38 346.95 3&34.64 350.84 382.72 390.08 Up Trend |Down Trend
27|ERAAK WES 1,385.00 1,360.00 1,241.00 1,427.64 1,152.29 1,387.20 1,233.60 1,207.90 Up Trend |Down Trend
2B [EXCL.JK Hold 2,990.00 2,830.00 2,993.73 2,781.10 3,097.00 2,793.00 3,047.20 3,105.80 Up Trend Up Trend
29|FORZJK WES 885.00 S00.00 878.72 913.17 850.12 918.00 854.40 836.60 Up Trend Up Trend
I0[GGERM.IK Hold J7,200.00 | 77,475.00 79,221.34 76,145.63 80,390.63 75,925.50 | 81,406.00 82,971.49 Up Trend |Down Trend
31|HMSP.JK Sell 3,270.00 3,370.00 3,207.78 3,426.10 3,140.77 3,437.40 3,120.00 3,055.00 Up Trend |Down Trend
32(HOKIJK Hold 715.00 J10.00 748.52 696.87 767.87 695.80 764.40 779.10 Up Trend Up Trend
33| ICBP.JK Sell 10,150.00 | 10,175.00 9,943.69 10,271.07 9,788.04 10,378.50 9,648.00 9,.447.00 Up Trend |Down Trend
34 {NKP.JEK Hold 58.00 56.00 62.75 52.82 66.75 54.88 61.36 62.54 Up Trend |Down Trend
35| IKALIK Hold 160.00 150.00 163.38 146.07 167.75 147.00 166.40 169.60 Up Trend |Down Trend
36(INCO.JK Hold 2,940.00 2,820.00 2,988.02 2,713.35 3,114.57 2,763.60 3,047.20 3,105.80 Up Trend |Down Trend
37| INDF.JK WES 700000 707500 6,890.78 7,254.06 B6,609.44 7.216.50 B, 720.00 6,580.00 Up Trend Up Trend
JE[INDY.JK WELS 1,360.00 1,510.00 1,401.95 1,543.90 1,3232.64 1,540.20 1,382.40 1,3533.60 Up Trend Up Trend
39| INKP.JK Hold 9,900.00 747500 8,441.34 7,096.85 8,931.75 7,.325.50 8,528.00 8,692.00 Up Trend Up Trend
AQ[INTP.JK sell 20,075.00 | 20,930.00 19, 477.75 21,248.33 18,752.09 21,369.00 | 19,104.00 18,706.00 Up Trend |Down Trend
A1 ITNIGJEK Hold 17,000.00 | 16,850.00 17,391.96 16,657.05 17, 774.30 16,513.00 | 17,734.00 18,126.00 Up Trend |Down Trend
A2 [JPFA.JK Buy 1,470.00 1,440.00 1,531.20 1,336.97 1,606.75 1,411.20 1,554.80 1,584.70 Up Trend |Down Trend
43| ISMR.JK Hold 6,050.00 5,750.00 5,994.63 5,593.48 6,136.11 5,635.00 B,136.00 6, 254.00 Up Trend Up Trend
A (KLBF.JK WELS 1,470.00 1,460.00 1,409.94 1,493.32 1,359.87 1,489.20 1,372.80 1,344.20 Up Trend |Down Trend
45| KREMN.JK Buy 555.00 S540.00 565.66 531.06 591.85 529.20 577.20 588.30 Up Trend Up Trend
46 |(LPKR.JK Hold 324.00 302.00 315.83 294.73 326.96 295.96 322.40 328.60 [Down Trend| Up Trend
47| LPPF.JK Hold 3,440.00 3,250.00 3,548.50 3,136.23 3,688.52 3,185.00 3,650.40 3,720.60 |Down Trend | Down Trend
AE(LSIP.JK Hold 1,180.00 1,125.00 1,171.11 1,103.71 1,206.83 1,102.50 1,196.00 1,219.00 Up Trend |Down Trend
49| MABA K sell S0.00 S50.00 49.07 50.32 43.86 S51.00 48.00 47.00 Up Trend Up Trend
S0(MAIMNJK WELS 1,065.00 1,130.00 1,081.26 1,185.68 1,023.20 1,173.00 1,070.40 1,048.10 Up Trend |Down Trend
S1|MAMIJK WES 112.00 127.00 117.00 131.72 108.93 129.54 115.20 112.80 Up Trend |Down Trend
52 |MEDC. K Hold J20.00 7535.00 784.22 743.93 210.96 739.90 200.80 216.20 Up Trend |Down Trend
53| MERK.JK Hold 4,010.00 4,000.00 4,033.61 3,976.06 4,078.67 3,920.00 4,170.40 4,250.60 [Down Trend| Up Trend
S MGROJK WELS 2320.00 855.00 21B.76 876.53 JB7.56 872.10 796.80 J20.20 Up Trend |Down Trend
S55|MMNCN.JK WES 1,015.00 1,255.00 1,174.58 1,288.32 1,104.75 1,280.10 1,152.00 1,128.00 Up Trend Up Trend
S0 (MYRX.JK WELS 104.00 108.00 104.70 109.66 101.77 110.16 101.76 99.64 Up Trend Up Trend
ST|NUSA K WES 60.00 64.00 57.44 66.24 53.90 65.28 57.60 56.40 Up Trend Up Trend
SE[(PGAS.JK Hold 2,080.00 1,970.00 2,106.27 1,909.53 2,157.88 1,920.60 2,152.80 2,194.20 Up Trend |Down Trend
S59|POCOLJK Hold 2,140.00 2,120.00 2,327.71 2,065.26 2,473.89 2,077.60 2,288.00 2,332.00 Up Trend |Down Trend
60|(PTBA.JK Hold 2,920.00 2,830.00 2,939.67 2,790.67 3,004.69 2,773.40 3,005.60 3,063.40 Up Trend |Down Trend
B1|PTPP.JK Hold 2,290.00 2,160.00 2,266.47 2,105.75 2,368.03 2,116.80 2,308.80 2,353.20 Up Trend |Down Trend
62| PWON.JK Hold J75.00 J05.00 Ja7.82 679.24 209.11 690.90 790.40 205.60 Up Trend Up Trend
63 |RIMO.JK Buy 135.00 133.00 136.41 131.30 138.57 130.34 140.40 143.10 Up Trend Up Trend
61 [SCMALIK WELS 1,700.00 1, 785.00 1,703.75 1,834.20 1,644.22 1,820.70 1,665.60 1,630.90 Up Trend Up Trend
65 |SMCB.JK WES 1,505.00 1,550.00 1,482.25 1,563.04 1,411.13 1,581.00 1,449.60 1,419.40 Up Trend |Down Trend
66 |SMGR.JK WELS 11,425.00 | 11,930.00 11,212.17 12,509.82 10,628.49 12,189.00 | 11,040.00 10,810.00 Up Trend |Down Trend
67 |SMRAIK sell 1,270.00 1,315.00 1,172.39 1,393.89 1,073.41 1,341.30 1,142.40 1,113.60 Up Trend Up Trend
6E|SRIL.JK Hold 240.00 338.00 343.14 335.93 348.34 331.24 353.80 260.40 Up Trend Up Trend
69 |551AJK WES 720,00 745.00 694.85 786.95 633.69 759.90 631.60 667.40 Up Trend Up Trend
JO[S5MS.JK sell 1,025.00 1,035.00 1,006.99 1,047.48 958.95 1,055.70 984.00 963.50 Up Trend Up Trend
J1|TARAK WES 77500 790.00 749.62 815.63 731.02 B805.80 724.80 J09.70 Up Trend Up Trend
J2(TBIG.JK WELS 3,900.00 3,970.00 3,697.28 4,128.79 3,471.20 4,049.40 3,628.80 3,533.20 Up Trend Up Trend
TI|TGRAK Hold 320.00 805.00 823.62 795.34 842.94 788.90 347.60 863.90 [Down Trend| Up Trend
JATINSJK Hold 1,155.00 1,130.00 1,204.89 1,077.50 1,265.62 1,107.40 1,222.00 1,245.50 Up Trend |Down Trend
75| TKIMUK Hold 12,725.00 | 10,250,000 11,606.32 9,784.37 12,452.63 10,045.00 | 11,700.00 11,925.00 Up Trend Up Trend
76 |(TLEM.JK sell 4,040.00 4,110.00 2,968.28 4,230.93 3,847.57 4,192.20 3,859.20 3, 778.80 Up Trend Up Trend
JT|TOPS.JK sell B35.00 F00.00 670.89 711.22 B650.69 714.00 B657.60 5643.90 Up Trend |Down Trend
JEB([TOWR.IK sell 720.00 730.00 696.38 757.47 621.71 765.00 6E1.60 667.40 Up Trend |Down Trend
T TRANM.IK WES 124.00 140.00 128.16 146.64 118.95 142.80 126.72 124.08 Up Trend Up Trend
B0({UNTR.JK WELS 27,500.00 | 26,930.00 26,023.64 27,501.12 25,055.40 27,489.00 | 25,344.00 24,816.00 Up Trend Up Trend
S1L|UNVR.JK sell 46,100.00 | 46,125.00 44 957.92 46,452.20 | 44,277.89 47,047.50 | 43,608.00 | 42,699.50 Up Trend |Down Trend
82 | WIKALJK Buy 2,410.00 2,380.00 2,494.12 2,330.37 2,560.03 2,332.40 2,548.00 2,597.00 Up Trend Up Trend
83 |WOOD.JK Hold 390.00 360.00 893.32 843.93 922.55 842.80 510.00 927.50 [Down Trend| Up Trend
84 (WSBP.JK Hold A410.00 396.00 A07.57 387.27 415.96 388.08 418.08 426.12 Up Trend Up Trend
85| WSKT.JK Buy 2,020.00 1,950.00 2,061.06 1,901.39 2,104.84 1,911.00 2,111.20 2,151.80 Up Trend |Down Trend
86 (ZINC.JK Hold 530.00 A452.00 496.08 440.91 520.00 442.96 501.28 510.92 [Down Trend | Down 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

Inflasi Indonesia (YoY) Mei.2019
Penjualan Sepeda Motor Indonesia (YoY) Apr.2019
Kredit (YoY) Mei.2019
Kepercayaan Konsumen Indonesia Mei.2019

13-Juni-2019 Cadangan Devisa Indonesia (USD) Mei.2019
14-Juni-2019 Penjualan Ritel Indonesia (YoY) Apr.2019

14-Juni-2019 Penjualan Mobil Indonesia (YoY) Apr.2019

20-Juni-2019 Tingkat Fasilitas Simpanan Jun.2019
20-Juni-2019 Suku Bunga Fasilitas Kredit Jun.2019
24-Juni-2019 Pertumbuhan Ekspor Indonesia (YoY) Mei.2019
24-Juni-2019 Pertumbuhan Impor ndonesia (YoY) Mei.2019
28-Juni-2019 Uang Beredar M2 Indonesia (YoY) Mei.2019

30-Juni-2019 Indeks Manajer Pembelian (PMI) Nikkei Indonesia Jun.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.




