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Mar24/1Q24 flow: between a rock and a
hard place for big caps

m  JCI recorded a total foreign inflow of Rp408bn in Mar24 (banks at
Rp510bn). YTD foreign recorded Rp13.5tr inflow (Rp14.3tr to banks).

m Other big caps however, experienced massive outflow i.e. TLKM at
-Rp1.85tr in Mar24 alone while ASII at -Rp2.9tr YTD.

m  Given the huge inflow to banks YTD and in FY23, we think the MTD
outflow may sustain amid disappointing 2M24 results.

Mar24 flow: tapering flow to banks; huge inflow to AMRT

JCI recorded a total foreign inflow of Rp408bn in Mar24. Most of the flow
went toward banks but at slower pace of +Rp510bn (vs. +Rp6.3/7.4ir in
Jan/Feb24) which probably due to dividend payment and muted Jan24
monthly results (see 1M24 results recap here). Nevertheless, banks still
outperformed the sector at +1.7% mom. Biggest outflow and underperformer
was telco at -Rp1.9tr (-10% mom, solely from TLKM), a reversal from
+Rp1.4tr (+3% mom) in Feb24. We suspect this was because of investors’
concern on another price war following disappointing TLKM results (see our
comments here).

YTD flow of Rp13.5 was entirely went to the banks

Overall JCI booked Rp13.5tr of inflow YTD. We observed that foreign inflow
remains concentrated on banks at +Rp14.3tr YTD vs. +Rp11.3tr in FY23. We
believe this was attributed to its robust FY23 performance at +22% yoy
earnings growth as compared to JCI ex-tech and banks at -9% yoy. Other
than banks, telco, towers, and digital banks also recorded a small inflow of
+Rp220-370bn YTD. Both auto and metals experienced the biggest outflow
YTD at -Rp2.9tr (ASIl) and -Rp1.3tr (MDKA).

JCI performance was generally lacklustre in YTD basis

JCI booked flat YTD return (up to end of Mar24) while the outperformance
came from banks +11% YTD, followed by coal at +9% YTD. However, auto
booked -9% YTD return while telco at -7% yoy. Both staples and retails also
booked negative return of -3% and -1% YTD. Tech seems to biggest drag on
JCI at -14%, GOTO at -20% YTD amidst concern on the selling pressure
from Alibaba along with disappointing FY24 guidance.

Expectations has been low for certain sectors and may be a better pick
than banks for now

Banks generally has been the stalwart sector for JCI but recent 2M24 results
has thus far been disappointing especially on margin (across all banks due to
tight liquidity) and CoC (in BRI) — link to our note. We think the chance of big
reversal in 1Q results to be relatively limited; combined with the fact that
banks have been generating inflow of c.Rp25.3tr in FY23 and 1Q24
combined (BRI/BBNI had Rp9.9/4.5tr of inflow or 1.1/2.1% of market cap in
1Q24) also elevates the risk of flow reversal. As such, this shall beg the
question which sectors to play going into 2Q. While we continue to like BMRI
and BBCA (link), we also like telco (ISAT/EXCL) as we think the concern on
price war seems to be relatively premature for now. Further, we also like
consumer names (i.e. ICBP/MYOR) given that 1Q results may surprise on the
upside supported by election spending and Eid festival — worth noting that
last year’s Eid festival was a disappointment. Lastly, we continue to like both
MDKA and GOTO assuming the selling pressure from Alibaba has subsided.
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Fig. 1: Mar24 foreign net flow (RG+TN) — in Rp bn
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Fig. 2: MoM Mar24

stock performance (calculated from market cap)
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Fig. 3: Mar24 top 15 foreign inflow (MoM)

Fig. 4: Mar24 top 15 foreign outflow (MoM)

Foreign Stock Changes in Cha_nges in Foreign Stock Changes in Cha_nges in
MoM flow (Rp bn) per. Iot_:al fund fore_lgn fund @MoM flow (Rp bn) perf. Iot_:al fund fore_lgn fund
weight (bp) weight (bp) weight (bp) weight (bp)

AMRT 871 6% 4 13 TLKM (1,847) -13% (125) (102)
BBRI 575 -1% (9) (13) BBCA (670) 2% 22 41
TPIA 552 27% 7 1 MDKA (417) 2% 12 (1)
VA 494 22% 0 0 BBNI (302) -2% (9) (2)
BMRI 387 4% 22 67 MBMA (176) -19% (8) (0)
BRIS 369 10% 4 5 UNTR (175) 3% 8 4
PGAS 290 25% 17 5 INCO (160) 0% 6 (0)
GOTO 215 -3% (14) 1 KLBF (136) -1% 6 (1)
ADRO 206 12% 20 9 BUKA (101) -3% 0 (1)
MEDC 202 9% 8 4 CUAN (87) -30% (0) (1)
MAPI 169 -5% (17) 0 SMGR (79) -3% (6) 2)
BBTN 151 9% 13 1 MITEL (76) -3% (3) (1)
CTRA 145 2% 1 2 AVA (69) -7% 0 (3)
MAPA 109 -5% (5) (0) INDF (65) -4% (6) (3)
BFIN 108 -3% (2) (0) JPFA (64) 3% 2 0
Source: Bloomberg, Indo Premier Source: Bloomberg, Indo Premier
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Fig. 5: YTD Mar24 foreign net flow (RG+TN) —in Rp bn
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Fig. 6: YTD Mar24 stock performance (calculated from market cap)
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Fig. 7: Mar24 top 15 foreign inflow (YTD) Fig. 8: Mar24 top 15 foreign outflow (YTD)
Foreign Stock Changes in Cha_nges in Foreign Stock Changes in Cha_nges in
YTD flow (Rp bn) per. Iot_:al fund fore_lgn fund @ YTD flow (Rp bn) perf. Iot_:al fund fore_lgn fund
weight (bp) weight (bp) weight (bp) weight (bp)
BBRI 4,077 6% (5) 30 ASI (2,860) -9% (49) (78)
BBCA 3,979 7% (11) 54 MDKA (1,324) -14% 5 (11)
BMRI 3,795 20% 2 243 KLBF (594) -8% 9 (18)
BRIS 1,042 56% 36 12 INCO (382) -6% 1 (2)
BBNI 1,018 10% 17 28 CUAN (339) -63% (1) 3)
AMRT 897 -1% (2) 0 GOTO (291) -20% (12) (16)
AMMN 662 34% 6 27 ANTM (284) -6% 6 (6)
FILM 636 11% 1 0 BTPS (265) -20% (1) (4)
VA 598 33% 0 0 MBMA (206) -12% (2) (1)
ADRO 551 13% 8 10 UNTR (187) 7% 16 5
TPIA 528 11% (10) 0 AV (178) 10% 5 (1)
MAPI 467 2% (25) 8 NISP (156) 16% 1 0
MEDC 442 24% 18 8 BRPT (141) -29% 17) (13)
TLKM 390 -12% (134) (99) MITEL (137) -13% (9) (3)
BBTN 365 24% 28 4 JPFA (118) 1% 0 0
Source: Bloomberg, Indo Premier Source: Bloomberg, Indo Premier
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Fig. 9: FY23 foreign net flow (RG+TN) — in Rp bn
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Fig. 10: FY23 stock performance (calculated from market cap)
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Fig. 11: FY23 top 15 foreign inflow Fig. 12: FY23 top 15 foreign outflow

Changes in Changes in Changes in Changes in

YTD flol::?;fgn) S;::flf local fund foreign fund @YTD flol\:l\??::rl;n) S;)t:::fk local fund foreign fund
weight (bp) weight (bp) weight (bp) weight (bp)

BBRI 5,839 16% 19 59 UNTR (1,307) -13% (47) (52)
BBNI 3,519 17% (23) 33 INCO (1,222) -39% (34) (21)
AMMN 2,470 NA 17 67 BTPS (1,074) -39% (10) (26)
ICBP 2,144 6% (16) 5 PGAS (1,052) -36% (77) (21)
FILM 1,564 107% 3 (0) ADRO (954) -38% (83) (68)
BUMI 1,214 -47% (15) (0) MTEL (908) -12% 5 (15)
BRMS 1,102 7% 2 4 MNCN (863) -48% (6) (19)
BUKA 809 -18% (19) 2 ARTO (850) -22% 6 (11)
ASII 809 -1% (5) (51) GGRM (765) 13% 4 (3)
BBCA 719 10% 73 (93) SMGR (648) -2% 17 (18)
ANTM 693 -14% (21) (11)  NCKL (647) NA 36 5
ISAT 674 52% 33 39 UNVR (601) -25% (28) (42)
BRIS 637 35% 26 4 INDF (583) -4% (11) (18)
JSMR 569 63% 67 12 AKRA (562) 5% 24 (2)
MDKA 522 -34% (104) (32) MMG (545) -34% (24) (23)
Source: Bloomberg, Indo Premier Source: Bloomberg, Indo Premier
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Fig. 13: 1Q24 vs. FY23 foreign flow, performance, and earnings growth

FY23 1Q24
Foreign flow eI [1E2 Earning growth, YTD Foreign STIEIE e 1 F_YZ4F
(Rp bn) performance, YoY flow (Rp bn) performance, Earnings

YoY YTD growth, YoY
Auto 809 -1% 17% (2,860) -9% -13%
Banks 11,033 15% 22% 14,310 11% 13%
Cement (847) -4% -2% (160) -7% NA
Coal (1,839) -31% -35% 157 9% -24%
Construction (234) -71% 97% (101) -27% NA
CPO (227) -11% -33% (54) 3% NA
Digital banks (971) -25% 355% 225 -10% 140%
Healthcare (345) -4% 28% 44 -5% 21%
Industrial estate 41 2% NA (60) -1% NA
Media (1,082) -32% -53% (85) -16% NA
Metals 2,323 -26% 9% (1,634) 15% -3%
Others 1,578 15% NA 2,433 -2% NA
Poultry 21 -11% -25% (172) 4% 52%
Property 171 9% 3% 190 -5% 10%
Retail (350) 8% 3% 1,569 -1% 18%
Staples 487 -13% 10% (518) -3% 11%
Tech 423 -4% NA (379) -14% NA
Telcos 5 7% -6% 372 -7% 4%
Tobacco (1,103) 8% 47% (194) -3% -4%
Towers (582) -11% -1% 266 -10% 21%
Utilities (904) -27% NA 101 -27% NA
JCI 8,405 6% 8% 13,451 0% 6%
JCl ex-BREN, AMMN 5,720 1% 12,702 6%
Metals ex-AMMN (147) (2,296) -10%
Utilities ex-BREN (1,119) 14 13%

Source: Bloomberg, Company, Indo Premier
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SECTOR RATINGS

OVERWEIGHT : An Overweight rating means stocks in the sector have, on a market cap-weighted basis, a
positive absolute recommendation

NEUTRAL : A Neutral rating means stocks in the sector have, on a market cap-weighted basis, a neutral
absolute recommendation

UNDERWEIGHT : An Underweight rating means stocks in the sector have, on a market cap-weighted basis, a

negative absolute recommendation

COMPANY RATINGS

BUY . Expected total return of 10% or more within a 12-month period
HOLD . Expected total return between -10% and 10% within a 12-month period
SELL :  Expected total return of -10% or worse within a 12-month period

ANALYSTS CERTIFICATION

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the
subject securities or issuers; and no part of the research analyst's compensation was, is, or will be, directly or
indirectly, related to the specific recommendations or views expressed in the report.

DISCLAIMERS

This research is based on information obtained from sources believed to be reliable, but we do not make any
representation or warranty nor accept any responsibility or liability as to its accuracy, completeness or correctness.
Opinions expressed are subject to change without notice. This document is prepared for general circulation. Any
recommendations contained in this document do not have any regard to the specific investment objectives, financial
situation and the particular needs of any specific 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. PT Indo Premier Sekuritas or its
affiliates may seek or will seek investment banking or other business relationships with the companies in this report.



