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Market Activity . .
Wednesday, 08 Mar 2023 nghllghts
Market Index : 6,776.4
Index Movement : 9.6 0.14% e Coal : Kementerian ESDM Meluncurkan Formula Baru Harga
Market Volume : 20,870  Mnshrs Batubara Acuan
Market Value : 8,183 Bnrupiah . . . . .
P e Banking :Inisiatif BMRI Menyentuh 11 BPR Melalui Program Sinergi
Last Changes
Close +/- %
Leading Movers
BBCA 8,575 150 18
TLKM 3,940 60 15
BMRI 10275 100 10 IHSG Diperkirakan Bergerak Sideways
AMRT 2,870 60 21
Lagging Movers
MDKA 4,100 -180 42 Bursa AS semalam ditutup bervariasi; DIJIA -0.2%, S&P500 +0.1%, Nasdaq +0.4%,
TPIA 2,170 -50 -23 seiring dengan kekhawatiran investor terkait langkah The Fed untuk menaikan suku
UNTR 26,400 42 16 bunga guna mengatasi inflasi. Yield UST10Y turun di level 3.99% dan USDIndex naik
SMGR 6,900 -175 -2.5 .
di level 105.7.
Foreign Net Buy / Sell (Regular Market)
Net Buy (IDRb Net Sell (IDRb . P
BgRI uy{ n) 78 U;TRG (IDR br) % Pasar komoditas terpantau bergerak bervariasi; minyak -1.2% ke level USD 77/bbl,
BRI 171 MDKA 51 batu bara -0.6% ke level USD 182/ton, nikel -1.3% menjadi USD 23,913/ton, emas -
BBCA 39 SAGE 27 0.1% menjadi USD 1,819/ toz.
ADRO 37 GOTO 26
ITMG 23 ARTO 19 . . . .. . .
Bursa Asia kemarin ditutup bervariasi; Kospi -1.3%, Hang Seng -2.4%, Shanghai -0.1%,
Money Market dan Nikkei +0.5%. EIDO ditutup +0.5% di level 22.2. Di perdagangan kemarin, IHSG
L . . .
Clzs; +/Changes ” ditutup +0.1% ke level 6,776, dengan net buy asing di pasar reguler sebesar IDR 263
USD/IDR 15,435 g5.0 06 miliar dan di pasar negosiasi sebesar IDR 123 miliar. Net buy asing tertinggi di pasar
JIBORO/N 59 0.0 03 reguler dicatatkan oleh BBRI (IDR 178 miliar), BMRI (IDR 171 miliar), dan BBCA (IDR
Dual Listing Securities 39 miliar). Sementara itu, net sell asing tertinggi dicatatkan oleh UNTR (IDR 76 miliar),
Last Changes MDKA (IDR 51 miliar), dan SAGE (IDR 27 miliar). Top leading movers adalah BBCA,
Close +/- % TLKM, BMRI dan top lagging movers adalah MDKA, TPIA, UNTR.
TLKM 25.7 03 14
EIDO 2.2 0.1 0.5 - .
Terjadi penambahan +312 kasus baru COVID-19 kemarin dengan recovery rate:
Global Indices 97.6%, kasus aktif: 3,095
Last Changes
Close +/- % Pagi ini pasar regional dibuka bervariasi dengan Kospi -1.4% dan Nikkei +0.2%.
Ezjilssoo 3;;:5 '28 '(?‘11: Dengan sentimen dari bursa global dan regional, hari ini IHSG kami perkirakan akan
EuroStoxx 4,288 9 0.22 bergerak sideways.
MSCIWorld 2,725 0 0.02
STI 3,227 -18 -0.57
Nikkei 28,444 135 0.48
Hang Seng 20,051 522 2.37
Commodities*
Last Changes
Close +- %
Brent QOil 82.7 -0.6 -0.76
Coal (ICE) 182.3 -1.0 -0.55
CPO Malay 4,181 -25.0 -0.59
Gold 1,819 -1.4 -0.08
Nickel 23,913 -304.0 -1.26
Tin 25,334 0.0 0.00

*last price per closing date
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COVID-19 Data

Indonesia
7 Day Running Covid-19 Data
Total 1D Change Total Daily
Cases % Deaths Deaths
3/8/2023 6,737,606 - 160,934 -
3/7/2023 6,737,606 0.00 160,934 2
3/6/2023 6,737,303 0.00 160,932 2
3/5/2023 6,737,159 0.00 160,930 2
3/4/2023 6,736,994 0.00 160,928 3
3/3/2023 6,736,787 0.00 160,925 5
3/2/2023 6,736,576 0.00 160,920 4
Average 3

Source: SSI Research, Bloomberg

COMMODITIES
Gold: Gold 100 Oz Futures (USD/Troi 0z) Oil: Generic 1st Crude Oil, Brent (USD/Barel)
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Pulp: Generic Bleached Softwood Craft Pulp (CNY/MT) Nickel: London Metal Exchange Nickel Future (USD/MT)
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Coal: Kementerian ESDM Meluncurkan Formula Baru Harga Batubara Acuan
Formula ini disahkan melalui KEPMEN ESDM No 41. Perubahan dilakukan dikarenakan formulasi sebelumnya
memberatkan para pelaku industri seiring dengan adanya gap antara harga jual batubara Indonesia dengan harga jual
HBA. Formulasi yang baru menggunakan rerata tertimbang dari harga jual batubara dari 2 bulan sebelumnya, yaitu 70%
rerata harga jual batubara bulan lalu ditambah dengan 30% dari rerata harga jual batubara pada dua bulan sebelumnya.
(Bisnis Indonesia)
Comment:

Hal ini akan berdampak positif bagi para pemain batubara, karena formula HBA tidak lagi mengacu kepada harga

batu bara Newcastle. Coal - Netral

Banking: Inisiatif BMRI Menyentuh 11 BPR Melalui Program Sinergi
Perseroan memilih 11 BPR karena mereka telah memiliki izin menerbitkan kartu ATM atau memiliki peta jalan digitalisasi.
Kerja sama ini mencakup kerjasama induk, keterhubungan ke jaringan GPN hingga kerja sama selain bank induk. Kerja
sama selain bank induk merupakan kolaborasi dengan virtual Mandiri, API retail, jenama bersama dan isi saldo uang
elektronik dan QRIS. Lebih lanjut, kolaborasi ini turut membuka layanan bagi nasabah BPR untuk dapat melakukan
transaksi di ATM melewati jaringan GPN, yang saat ini tercatat lebih dari 81.727 mesin ATM yang terhubung di jaringan
GPN. (Bisnis Indonesia)
Comment:

Ini merupakan langkah BMRI untuk meningkatkan transaction volume mereka ke depannya. Banking —

Overweight
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Stock Rec. Mkt Cap JCI Wgt  Last price TP SSI TP Cons  SSI Upside PE (x) PE (x) PBV PBV (x) PBV (x) ROE (%) ROE (%)
(Rp bn) (%) (IDR) (IDR) (IDR) (%) 23E 24E 21A 23E 24E  23E  24E
Banks
BBCA BUY 1,057,084 9.1 8,575 10,300 9,607 20.1 231 24.2 5.7 4.2 4.2 18.3 17.5
BBRI BUY 733,546 8.9 4,840 6,200 5,655 28.1 11.6 13.2 3.0 2.3 2.1 19.6 16.3
BMRI BUY 479,500 7.2 10,275 13,200 11,914 28.5 10.3 10.4 25 1.9 1.9 18.5 18.4
BBNI BUY 165,507 2.5 8,875 12,700 11,479 43.1 7.6 8.3 1.5 1.1 1.1 14.0 13.0
BBTN HOLD 17,754 0.3 1,265 1,450 1,823 14.6 4.0 4.3 0.7 0.5 0.5 11.8 11.9
Average 7.3 7.7 1.6 1.1 1.2 14.8 14.4
Consumer (Staples)
ICBP BUY 114,287 0.9 9,800 12,000 12,146 224 13.4 11.2 3.4 2.7 2.3 20.0 20.6
INDF BUY 54,000 1.0 6,150 7,150 8,611 16.3 5.9 5.5 8.4 1.0 1.0 17.8 17.6
KLBF BUY 98,438 1.5 2,100 2,400 2,334 14.3 259 235 5.0 4.2 3.8 16.1 16.1
UNVR HOLD 156,415 0.9 4,100 5,000 4,648 22.0 23.7 22.7 36.3 23.7 20.4 100.0 90.0
SIDO HOLD 26,550 0.2 885 760 950 -14.1 21.8 19.9 7.6 7.5 7.1 343 35.8
Average 18.1 16.5 12.1 7.8 6.9 37.6 36.0
Cigarette
HMSP SELL 137,255 0.4 1,180 870 1,187 -26.3 20.0 20.3 4.5 4.7 4.7 235 229
GGRM SELL 50,411 0.3 26,200 20,000 25,675 -23.7 9.0 10.6 0.9 0.9 0.9 9.5 8.1
Average 14.5 15.5 2.7 2.8 2.8 16.5 15.5
Digital Bank
ARTO BUY 35,472 0.4 2,560 8,800 5,435 243.8 853.3 640.0 28.8 4.3 4.2 0.5 0.7
BBHI BUY 34,768 0.2 1,600 3,400 N/A 112.5 123.1 114.3 100.0 55 5.2 4.4 4.6
Average 488.2 377.1 64.4 4.9 4.7 2.5 2.6
Healthcare
MIKA HOLD 40,602 0.5 2,850 3,100 3,291 8.8 39.0 34.3 7.7 7.3 6.7 18.7 19.4
SILO BUY 17,168 0.1 1,320 1,500 1,436 13.6 30.7 26.9 2.7 24 2.2 8.0 8.3
HEAL BUY 21,179 0.4 1,415 1,800 1,738 27.2 74.5 47.2 6.3 6.3 6.2 8.5 13.0
Average 48.1 36.1 5.5 54 5.0 11.7 13.6
Poultry
CPIN BUY 85,270 1.3 5,200 6,000 6,665 15.4 19.7 18.4 3.4 3.1 2.8 15.6 15.3
JPFA BUY 14,306 0.2 1,220 1,800 1,704 47.5 7.6 6.6 1.1 1.0 0.9 12.9 13.7
MAIN BUY 1,021 0.0 456 600 667 31.6 16.9 14.3 0.5 0.5 0.5 3.0 3.4
WMUU BUY 673 0.0 52 340 130 553.8 4.7 4.0 1.0 0.5 0.4 10.3 10.9
WMPP BUY 1,736 0.0 59 240 N/A 306.8 8.4 6.6 1.8 0.7 0.6 8.9 8.8
Average 11.5 9.9 1.6 1.2 1.0 10.1 10.4
Retail
MAPI BUY 26,062 0.5 1,570 1,800 1,726 14.6 13.9 12.0 3.7 24 2.0 17.0 16.8
RALS HOLD 4,541 0.0 640 560 599 -12.5 211 20.3 1.3 1.2 1.1 5.6 5.7
ACES BUY 8,335 0.1 486 650 588 33.7 16.4 11.7 1.5 1.4 1.3 8.7 11.3
LPPF BUY 11,881 0.2 5,025 5,800 6,017 15.4 8.3 7.7 11.8 15.5 11.6 186.5 150.9
ERAA SELL 8,055 0.1 505 430 576 -14.9 7.9 7.5 1.4 1.1 1.0 14.1 13.1
AMRT HOLD 119,175 21 2,870 2,950 3,213 2.8 37.6 35.1 13.5 10.0 9.0 26.5 25.6
Average 17.5 15.7 5.5 5.3 4.3 43.1 37.2
Pulp and Paper
INKP BUY 41,579 0.5 7,600 9,900 9,000 30.3 53 4.4 0.7 0.6 0.5 11.1 11.8
ALDO BUY 1,027 0.0 780 2,000 1,000 156.4 14.2 11.6 1.5 1.3 1.1 9.1 9.8
Average 9.7 8.0 1.1 0.9 0.8 10.1 10.8
Media
MNCN BUY 9,481 0.2 630 1,400 1,160 122.2 2.7 24 0.5 0.4 0.4 13.5 14.8
SCMA HOLD 15,830 0.1 214 220 355 2.8 14.3 11.9 4.0 1.9 1.8 13.6 14.9
FILM BUY 7,371 0.0 775 3,300 N/A 325.8 193.8 33.7 5.5 5.9 5.4 3.0 16.0
Average 70.2 16.0 3.3 2.7 2.5 10.1 15.2
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Stock Rec. Mkt Cap JCI Wgt  Last price TP SSI TP Cons  SSI Upside PE (x) PE (x) PBV PBV (x) PBV (x) ROE (%) ROE (%)
(Rp bn) (%) (IDR) (IDR) (IDR) (%) 23E 24E 21A 23E 24E 23E 24E
Telco
EXCL BUY 27,045 0.3 2,060 3,000 3,106 45.6 17.2 15.7 1.2 11 1.0 6.4 6.6
ISAT BUY 56,439 0.4 7,000 8,200 8,358 17.1 324 80.5 4.7 6.1 4.6 18.7 5.7
TLKM BUY 390,305 7.1 3,940 5,000 4,956 26.9 15.7 15.6 3.8 3.0 2.8 18.9 17.8
Average 21.8 37.3 3.2 3.4 2.8 14.7 10.0
Telco Infra
TBIG BUY 47,580 0.5 2,100 2,970 3,204 41.4 29.2 27.3 4.9 4.6 4.3 15.9 15.9
TOWR BUY 50,249 0.8 985 1,535 1,646 55.8 14.1 12.6 4.8 3.5 3.1 25.2 24.3
MTEL BUY 60,966 0.4 730 965 967 32.2 33.2 28.1 7.7 1.8 1.7 5.4 6.1
Average 25.5 22.7 5.8 3.3 3.0 15.5 15.4
Auto
ASII BUY 239,865 4.1 5,925 7,500 7,439 26.6 8.2 8.8 14 11 1.1 14.8 13.9
DRMA BUY 3,929 0.0 835 920 940 10.2 11.9 10.3 7.7 2.9 2.4 24.6 23.0
ASLC BUY 1,134 0.0 89 320 N/A 259.6 38.7 21.2 4.5 11 1.1 2.8 5.0
Average 19.6 13.4 4.5 1.7 1.5 14.0 14.0
Mining Contracting
UNTR BUY 98,476 1.4 26,400 31,000 35,038 17.4 9.6 4.8 1.6 1.4 1.2 15.0 24.3
Average 9.6 4.8 1.6 1.4 1.2 15.0
Property
BSDE HOLD 19,901 0.3 940 980 1,181 4.3 16.8 15.7 0.5 0.5 0.5 2.9 2.9
PWON BUY 21,961 0.3 456 520 568 14.0 15.2 14.3 1.5 1.3 1.2 8.4 8.2
SMRA HOLD 9,492 0.2 575 590 782 2.6 18.5 14.7 11 1.0 1.0 5.6 6.6
CTRA BUY 17,818 0.3 960 1,100 1,268 14.6 9.3 10.1 11 0.9 0.9 10.2 8.6
Average 14.4 12.1 0.8 0.7 0.7 4.8 5.1
Industrial Estate
SSIA BUY 2,014 0.1 428 570 535 33.2 35.7 10.7 0.5 0.5 0.5 1.5 4.9
Average 35.7 10.7 0.5 0.5 0.5 1.5 4.9
Construction
PTPP BUY 3,720 0.1 600 870 1,019 45.0 12.2 10.0 0.3 0.3 0.3 2.7 3.2
ADHI BUY 3,565 0.0 424 630 666 48.6 60.6 47.1 0.3 0.4 0.4 0.7 0.9
WSKT BUY 7,605 0.1 264 340 700 28.8 n/a n/a 0.7 0.7 0.7 -1.8 -0.5
WIKA BUY 5,203 0.1 580 750 912 29.3 44.6 58.0 0.4 0.4 0.4 0.9 0.7
WEGE BUY 1,273 0.0 133 300 N/A 125.6 6.0 4.2 0.6 0.5 0.5 9.0 11.3
Average 9.1 7.1 0.5 0.5 0.5 3.3 4.7
Cement
INTP SELL 42,242 0.7 11,475 9,380 11,744 -18.3 22.8 44.6 1.9 2.0 2.1 8.7 4.7
SMGR BUY 46,593 0.8 6,900 9,200 9,740 33.3 20.2 19.0 11 1.0 1.0 5.1 5.2
Average 21.5 31.8 1.5 1.5 1.5 6.9 4.9
Precast
WTON BUY 1,490 0.0 171 266 270 55.6 18.0 13.2 0.4 0.4 0.4 2.4 3.2
Average 18.0 13.2 0.4 0.4 0.4 2.4 3.2
Oil and Gas
PGAS BUY 37,453 0.6 1,545 2,300 2,054 48.9 5.0 5.1 0.9 0.7 0.6 13.6 11.9
AKRA BUY 27,902 0.4 1,390 1,700 1,695 22.3 13.6 12.1 3.2 2.6 2.3 18.9 19.1
MEDC BUY 25,765 0.2 1,025 1,600 1,575 56.1 3.5 3.6 1.7 0.9 0.7 25.2 20.3
RAJA BUY 3,678 0.0 870 1,500 1,500 72.4 43.5 13.8 2.0 1.9 1.6 4.3 11.5
ENRG BUY 5,957 0.1 240 380 N/A 58.3 6.5 5.7 0.8 0.8 0.7 12.7 12.7
Average 14.4 8.1 1.7 1.4 1.2 14.9 15.1
Chemical
TPIA BUY 187,730 1.1 2,170 2,563 N/A 18.1 83.5 120.6 5.7 4.3 4.2 5.1 3.5
BRPT BUY 74,372 0.8 790 1,150 N/A 45.6 98.8 39.5 4.2 4.2 3.9 4.2 9.9
ESSA SELL 17,485 0.4 1,015 225 1,145 -77.8 n/a 40.6 7.0 3.5 3.5 -0.3 8.6
Average 91.1 66.9 5.6 4.0 3.9 3.0 7.3
Utilities
JSMR BUY 23,733 0.3 3,270 4,900 4,899 49.8 11.0 10.1 1.2 0.9 0.8 8.4 8.4
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Stock Rec. Mkt Cap JCI Wgt Last price TP SSI TP Cons  SSI Upside PE (x) PE (x) PBV PBV (x) PBV (x) ROE (%) ROE (%)
(Rp bn) (%) (IDR) (IDR) (IDR) (%) 23E 24E 21A 23E 24E  23E 24E
Metal
ANTM BUY 45,298 0.6 1,885 2,500 2,768 32.6 14.6 11.7 2.4 1.8 1.6 12.5 13.5
MDKA SELL 98,854 1.8 4,100 3,000 5,518 -26.8 223 19.3 11.8 16.3 18.5 72.9 95.7
INCO BUY 63,841 0.5 6,425 8,000 7,968 24.5 14.9 15.7 2.1 1.7 1.4 11.5 9.1
BRMS BUY 21,693 0.5 153 225 248 47.1 51.0 51.0 1.1 1.2 0.9 2.4 1.8
Average 25.7 282.0 3.7 4.5 4.9 19.0 24.0
Coal
ITMG HOLD 42,824 0.6 37,900 43,000 39,063 13.5 2.4 3.4 3.6 1.4 1.3 57.7 40.2
ADRO BUY 93,399 1.4 2,920 4,500 3,850 54.1 6.8 2.5 1.7 1.5 1.0 22,6 38.7
PTBA HOLD 44,470 0.6 3,860 3,800 4,048 -1.6 5.6 3.2 2.6 1.8 1.4 329 42.5
HRUM BUY 22,035 0.2 1,630 2,600 2,649 59.5 5.0 6.6 0.8 2.0 1.6 39.2 24.4
BUMI BUY 45,672 0.6 123 240 230 95.1 5.5 5.3 4.3 1.2 1.0 215 18.5
Average 5.1 4.2 2.6 1.6 1.3 34.8 32.8
Plantation
AALI BUY 15,446 0.1 8,025 11,440 9,167 42.6 8.4 7.7 0.8 0.7 0.7 8.5 8.6
LSIP HOLD 7,062 0.1 1,035 1,230 1,221 18.8 6.9 7.2 . 0.7 0.7 0.6 9.5 8.6
SSMS SELL 15,716 0.2 1,650 1,555 1,845 -5.8 10.4 10.4 3.2 2.6 2.2 24.9 21.2
TAPG BUY 12,805 0.1 645 910 1,105 41.1 4.9 5.8 1.9 1.3 1.1 15.3 26.8
STAA BUY 10,903 0.0 1,000 1,400 N/A 40.0 7.8 6.9 5.6 2.5 2.0 32.1 28.7
Average 11.7 9.6 1.9 1.2 1.1 14.3 15.1
Technology
ASSA BUY 2,701 0.0 795 2,600 1,050 227.0 11.5 6.5 1.9 1.3 1.1 11.7 17.2
EMTK BUY 51,749 0.5 845 2,600 1,400 207.7 15.1 13.6 2.8 2.4 2.0 15.7 14.7
BUKA BUY 26,796 0.5 260 400 426 53.8 10.4 n/a 1.1 2.4 2.9 229 -19.8
GOTO BUY 153,967 3.7 130 130 164 0.0 n/a n/a 1.2 1.4 1.4 -132.3 -58.7
NFCX BUY 4,700 0.1 7,050 18,000 N/A 155.3 68.4 49.3 3.4 3.1 2.7 4.5 5.4
Average 17.5 14.6 2.6 2.0 1.8 1.0 5.6

Source: SSI Research, Bloomberg
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Regional Indices Last Price
World 2,725
U.S. (S&P) 3,992
U.S. (DOW) 32,798
Europe 4,288
Emerging Market 978
FTSE 100 7,930
CAC40 7,325
Dax 15,632
Indonesia 6,776
Japan 28,620
Australia 7,311
Korea 2,429
Singapore 3,227
Malaysia 1,455
Hong Kong 20,051
China 3,283
Taiwan 15,818
Thailand 1,613
Philipines 6,711
Foreign Reserves (USSBn) 140.30
Inflation Rate (yoy, %) 5.47
Gov Bond YlId (10yr, %) 7.05
US Fed Rate (%) 4.75
Exchange Rate (per USD) Last Price
Indonesia 15,435
Japan 136.98
UK 1.18
Euro 1.05
China 6.96

0.43
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(58.06)
9.49
(10.31)
10.44
(14.51)
72.34
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1D

1D

(0.55)
0.28
0.00
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(0.20)
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(1.00)
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(0.88)
1.41

(0.60)
1.58

(1.30
(0.15
(0.85
(0.47
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== ==

im 3M
(2.34) 2.34 4.71 (5.43) 3,113
(3.06) 0.72 3.97 (4.28) 4,637
(3.39) (2.91) (1.05) 0.51 35,492
0.90 8.77 13.04 13.87 4,324
(4.53) (0.02) 2.27  (10.32) 1,164
0.24 6.06 6.42 10.28 8,047
1.90 9.69 13.15 14.67 7,401
0.70 8.78 12.27 12.88 15,706
(1.75) 0.91 (1.08) (1.28) 7,377
3.75 2.58 9.68 15.79 29,223
(2.39) 1.36 3.87 3.66 7,625
(2.11) 1.68 8.62 (7.37) 2,769
(3.95) (0.59) (0.75) 0.99 3,456
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Change (%)
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0.95
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Commodity Indicators  Last Price
Oil (Brent) 82.66
CPO 4,182
Coal 182.25
Tin 23,742
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Copper 8,911
Gold 1,816
Silver 20.04
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0.12
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—_—— = = ===

im 3m
(2.86) 8.55 (3.78) (35.41) 131.64
5.93 5.93 0.26  (44.84) 7,817
(20.41)  (51.89) (53.22) (57.18)  465.00
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(12.47) (19.35) (20.21) #N/AN/A 45,592
0.20 4.30 6.43 (12.72) 10,580
(2.46) 1.03 (0.45)  (8.83) 2,009
(8.81) (14.62) (16.34) (22.25) 26

75.11
3,143
176.00
17,350
18,230
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