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Market Activity . .
Thursday, 09 Mar 2023 nghllghts
Market Index : 6,799.8
Index Movement : +23.4 0.35% e MTEL : Siapkan CAPEX IDR 7 Triliun
Market Volume ) 724 M S.hrs e Banking :Cancelation dan Penurunan Plafon Masih Berkisar
Market Value 7,168 Bn rupiah
30%-40%
Last Changes e Metal : Rencana Penundaan Larangan Ekspor Tembaga dan Timah
Close +/- %
Leading Movers
BMRI 10,450 175 17
BBNI 9,150 275 31
ASII 6,025 100 17 . .
T 3570 © 08 IHSG Diperkirakan Bergerak Melemah
Lagging Movers
ggm :ﬁ;g -13705 :g'i Bursa AS semalam ditutup melemah: Dow Jones -1-66%, S&P 500 -2.05% dan Nasdaq
MEGA 5:325 75 _3:2 -1.85%. Pasar bergerak turun akibat terpukulnya saham-saham di sektor perbankan
AMRT 2,830 -40 -1.4 yang memberikan kekhawatiran akan kondisi ekonomi yang mulai bahaya. Pelaku
Foreign Net Buy / Sell (Regular Market) pasar khawatir akan kenaikan suku bunga yang lebih tinggi akan menyebabkan gagal
Net Buy (IDR bn) Net Sell (IDR bn) bayar pada perusahaan perbankan. Yield UST 10Y melemah -1.73%% ke level 3.91
BMRI 210 ADRO 44 dan USD Index melemah -0.39% ke level 105.3.
BBNI 159 UNVR 30
TLKM 117 ANTM 2
ASII 5 UNTR 14 Pasar komoditas terpantau bergerak mixed: minyak melemah -1.23% ke level USD
BBRI 35 LPPF i 75.7/bbl, batubara menguat +0.28% ke level USD 180/ton, nikel melemah -2.7% ke
Money Market level USD 23,265 dan CPO menguat +0.55% ke level MYR 4,204 Sedangkan harga
Last Changes emas terpantau menguat +0.88% ke level USD 1,834/toz.
Close +- %
JL:SB?)Q?/N 15;225 '3)0(')0 _%2 Bursa Asia kemarin (9/3) ditutup cenderung mixed: Nikkei menguat +0.63%, Hang
Seng melemah -0.63%, Shanghai melemah -0.16% sedangkan EIDO ditutup melemah
Dual Listing Securities . . S
Last Changes -0.14%. IHSG ditutup menguat +0.35% ke level 6,799.8 dengan Investor asing hari ini
Close o % mencatatkan keseluruhan net buy sebesar IDR 606 miliar. Net buy asing di pasar
TLKM 25.7 0.0 -0.1 reguler sebesar IDR 527 miliar dan net buy asing di pasar negosiasi sebesar IDR 79
EIDO 2.2 0.0 0.1 miliar. Net buy asing tertinggi di pasar reguler dicatatkan oleh BMRI (IDR 209.6
Global Indices miliar), BBNI (IDR 159.2 miliar), dan TLKM (IDR 116.5 miliar). Net sell asing tertinggi
Last Changes di pasar reguler dicetak oleh ADRO (IDR 43.5 miliar), UNVR (IDR 29.6 miliar), dan
Close +- % ANTM (IDR 22.4 miliar). Top leading movers emiten BMRI, BBNI, ASIl, sementara top
DIIA 32,255 -544 -1.66 lagging movers emiten BBRI, CPIN, MEGA.
S&P 500 3,918 -74 -1.85
Euro Stoxx 4,286 -2 -0.05 Lo . . .
MSCIWorld 2,691 34 125 Terjadi penambahan 307 kasus baru COVID-19 di Indonesia (9/3) dengan daily
STI 3,215 -12 -0.38 positivity rate sebesar 1.8%. Kasus sembuh sebanyak 291 dengan recovery rate
Nikkei 28,623 179 0.63 sebesar 97.5%.
Hang Seng 19,926 522 2.37
Commodities* Pagi ini Nikkei dibuka melemah -0.96% dan KOSPI dibuka melemah -1.21%. Kami
Last Changes perkirakan IHSG hari ini akan mengalami koreksi, seiring dengan sentimen global dan
Close +- % regional.
Brent il 81.6 1.1 -1.29
Coal (ICE) 184.0 18 0.96
CPO Malay 4,204 23.0 0.55
Gold 1,835 16.0 0.88
Nickel 23,265 -648.0 27
Tin 23,742 -435.0 -1.80

*last price per closing date
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COVID-19 Data

Indonesia
7 Day Running Covid-19 Data
Total 1D Change
Cases %
3/9/2023 6,738,225 0.00
3/8/2023 6,737,918 0.00
3/7/2023 6,737,606 0.00
3/6/2023 6,737,303 0.00
3/5/2023 6,737,159 0.00
3/4/2023 6,736,994 0.00
3/3/2023 6,736,787 0.00
Average

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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Coal: Newcastle Coal (USD/MT) CPO: Bursa Malaysia Crude Palm Oil (MYR/MT)
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Pulp: Generic Bleached Softwood Craft Pulp (CNY/MT) Nickel: London Metal Exchange Nickel Future (USD/MT)
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MTEL: Siapkan CAPEX IDR 7 Triliun
PT Dayamitra Telekomunikasi Tbk. (MTEL) menyiapkan capex sebesar IDR 7 triliun yang didanai dari kas internal
perusahaan serta pinjaman dari bank. Penggunakan capex ini bertujuan untuk menambah menara dan fiber optik.
Perusahaan menargetkan tenant di segment organik akan bertumbuh +4,000 dan anorganik +1,500. Perusahaan juga
menargetkan untuk menambah fiber optik sepanjang +13 ribu km. (Investor Daily)
Comment:
Pada awal Maret 2023, MTEL telah mengakuisisi menara dari IOH sebanyak 997 menara (~67% dari target
FY23F). Jika rencana perusahaan sesuai target maka pada FY23F total menara akan menjadi 40,918 (+15.5% yoy)
dan fiber optik sepanjang 29,641 km (+78.1% yoy). MTEL: BUY: 27.7x PE '23E, 1.7x PBV '23E, TP: IDR 965)

Banking: Cancelation dan Penurunan Plafon Masih Berkisar 30%-40%
Mengutip data Bl, pemanfaatan skema KPR menurun pada 4Q22 bila dibanding tahun 2021. Perlambatan dari penjualan
properti, dimulakan dengan kenaikan harga bahan bangunan, masalah perizinan/birokrasi, kenaikan suku bunga KPR,
proporsi uang muka yang tinggi dalam pengajuan KPR dan perpajakan. Pada 4Q21, hambatan dari faktor kenaikan harga
bangunan dicatat sebesar 20,61%, kemudian melonjak menjadi 24,63% pada 4Q22. (Investor Daily)
Comment:

Kami melihat good asset quality masih menjadi prioritas utama dari perbankan di 2023, dan para perbankan

akan masih selective dalam memberikan pinjaman KPR. Banking — Overweight

Metal Mining: Rencana Penundaan Larangan Ekspor Tembaga dan Timah

Pemerintah mempertimbangkan untuk menunda kebijakan pelaraigan ekspor tembaga dan timah pada Juni 2023. Hal

ini seiring dengan kendala pembangunan smelter akibat pandemic Covid19. Namun, komoditas bauksit dipastikan

dilarang ekspor di 1H23. (Kontan)

Comment:
Hal ini akan positif untuk para pemain tembaga dikarenakan kami melihat ketidakcukupan smelter untuk
menyerap tembaga yang ada. Di lain sisi, seiring dengan adanya larangan komoditas bauksit, kami
memperkirakan penurunan sebesar 17% YoY pada volume penjualan bauksit ANTM. Namun kami melihat akan
kembali meningkat di 2024 onwards seiring dengan selesainya smelter Smelter Grade Alumina Refinery (SGAR)

di 2024. Metal Mining - Overweight
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Stock Rec. Mkt Cap JCI Wgt  Last price TP SSI TP Cons  SSI Upside PE (x) PE (x) PBV (x) PBV (x) ROE (%) ROE (%)
(Rp bn) (%) (IDR) (IDR) (IDR) (%) 23E 24E 23E 24E 23E 24E
Banks
BBCA BUY 1,057,084 9.0 8,575 10,300 9,547 20.1 23.1 24.2 4.2 4.2 18.3 17.5
BBRI BUY 728,999 8.8 4,810 6,200 5,655 28.9 11.5 13.1 2.3 2.1 19.6 16.3
BMRI BUY 487,667 7.3 10,450 13,200 11,914 26.3 10.5 10.6 1.9 2.0 18.5 18.4
BBNI BUY 170,635 2.6 9,150 12,700 11,479 38.8 7.8 8.5 1.1 1.1 14.0 13.0
BBTN HOLD 18,034 0.3 1,285 1,450 1,823 12.8 4.0 4.3 0.5 0.5 11.8 11.9
Average 7.4 7.8 1.2 1.2 14.8 14.4
Consumer (Staples)
ICBP BUY 114,287 0.9 9,800 12,000 12,157 22.4 13.4 11.2 2.7 2.3 20.0 20.6
INDF BUY 54,000 1.0 6,150 7,150 8,681 16.3 5.9 5.5 1.0 1.0 17.8 17.6
KLBF BUY 97,500 1.5 2,080 2,400 2,329 15.4 25.6 23.3 4.1 3.7 16.1 16.1
UNVR HOLD 156,415 0.9 4,100 5,000 4,648 22.0 23.7 22.7 23.7 20.4 100.0 90.0
SIDO HOLD 26,550 0.2 885 760 950 -14.1 21.8 19.9 7.5 7.1 34.3 35.8
Average 18.1 16.5 7.8 6.9 37.6 36.0
Cigarette
HMSP SELL 136,092 0.4 1,170 870 1,203 -25.6 19.8 20.2 4.7 4.6 23.5 22.9
GGRM SELL 49,641 0.3 25,800 20,000 25,675 -22.5 8.9 10.4 0.8 0.8 9.5 8.1
Average 14.3 15.3 2.7 2.7 16.5 15.5
Digital Bank
ARTO BUY 37,550 0.4 2,710 8,800 5,435 224.7 903.3 677.5 4.5 4.5 0.5 0.7
BBHI BUY 34,877 0.2 1,605 3,400 N/A 111.8 123.5 114.6 5.5 5.2 4.4 4.6
Average 513.4 396.1 5.0 4.8 2.5 2.6
Healthcare
MIKA HOLD 43,024 0.6 3,020 3,100 3,291 2.6 41.4 36.4 7.7 7.1 18.7 194
SILO BUY 17,038 0.1 1,310 1,500 1,436 14.5 30.5 26.7 2.4 2.2 8.0 8.3
HEAL BUY 21,404 0.4 1,430 1,800 1,738 25.9 75.3 47.7 6.4 6.2 8.5 13.0
Average 49.0 36.9 5.5 5.2 11.7 13.6
Poultry
CPIN BUY 82,400 1.3 5,025 6,000 6,665 19.4 19.0 17.8 3.0 2.7 15.6 15.3
JPFA BUY 14,306 0.2 1,220 1,800 1,704 47.5 7.6 6.6 1.0 0.9 12.9 13.7
MAIN BUY 1,016 0.0 454 600 667 32.2 16.8 14.2 0.5 0.5 3.0 3.4
WMUU BUY 673 0.0 52 340 130 553.8 4.7 4.0 0.5 0.4 10.3 10.9
WMPP BUY 1,765 0.0 60 240 N/A 300.0 8.6 6.7 0.8 0.6 8.9 8.8
Average 11.4 9.8 1.1 1.0 10.1 10.4
Retail
MAPI BUY 25,232 0.5 1,520 1,800 1,735 18.4 13.5 11.6 2.3 1.9 17.0 16.8
RALS HOLD 4,612 0.0 650 560 590 -13.8 21.5 20.6 1.2 1.2 5.6 5.7
ACES BUY 8,575 0.1 500 650 588 30.0 16.9 12.0 1.5 1.4 8.7 11.3
LPPF BUY 11,751 0.2 4,970 5,800 6,017 16.7 8.2 7.6 15.3 11.5 186.5 150.9
ERAA SELL 8,294 0.1 520 430 580 -17.3 8.1 7.8 11 1.0 14.1 13.1
AMRT HOLD 117,514 2.0 2,830 2,950 3,213 4.2 37.1 34.6 9.8 8.8 26.5 25.6
Average 17.5 15.7 5.2 4.3 43.1 37.2
Pulp and Paper
INKP BUY 41,443 0.5 7,575 9,900 9,000 30.7 5.2 4.4 0.6 0.5 11.1 11.8
ALDO BUY 1,014 0.0 770 2,000 1,000 159.7 14.0 11.5 13 1.1 9.1 9.8
Average 9.6 7.9 0.9 0.8 10.1 10.8
Media
MNCN BUY 9,707 0.2 645 1,400 1,160 117.1 2.8 2.5 0.4 0.4 13.5 14.8
SCMA HOLD 15,978 0.1 216 220 355 1.9 14.4 12.0 2.0 1.8 13.6 14.9
FILM BUY 7,419 0.0 780 3,300 N/A 323.1 195.0 33.9 5.9 5.4 3.0 16.0
Average 70.7 16.1 2.8 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 (x) PBV (x) ROE (%) ROE (%)
(Rp bn) (%) (IDR) (IDR) (IDR) (%) 23E 24E 23E 24E 23E 24E
Telco
EXCL BUY 27,176 0.3 2,070 3,000 3,083 44.9 17.3 15.8 11 1.0 6.4 6.6
ISAT BUY 56,439 0.4 7,000 8,200 8,358 17.1 32.4 80.5 6.1 4.6 18.7 5.7
TLKM BUY 393,277 7.2 3,970 5,000 4,956 25.9 15.8 15.8 3.0 2.8 18.9 17.8
Average 21.8 37.3 3.4 2.8 14.7 10.0
Telco Infra
TBIG BUY 50,072 0.5 2,210 2,970 3,204 34.4 30.7 28.7 4.9 4.6 15.9 15.9
TOWR BUY 50,249 0.8 985 1,535 1,646 55.8 14.1 12.6 3.5 3.1 25.2 24.3
MTEL BUY 60,131 0.4 720 965 960 34.0 32.7 27.7 1.8 1.7 5.4 6.1
Average 25.8 23.0 3.4 3.1 15.5 15.4
Auto
ASII BUY 243,913 4.2 6,025 7,500 7,472 24.5 8.3 9.0 1.2 1.2 14.8 13.9
DRMA HOLD 4,212 0.0 895 920 940 2.8 12.8 11.0 3.1 2.5 24.6 23.0
ASLC BUY 1,147 0.0 90 320 N/A 255.6 39.1 21.4 1.1 1.1 2.8 5.0
Average 20.1 13.8 1.8 1.6 14.0 14.0
Mining Contracting
UNTR BUY 100,807 1.4 27,025 31,000 35,038 14.7 9.8 49 15 1.2 15.0 24.3
Average 9.8 4.9 1.5 1.2 15.0
Property
BSDE HOLD 20,007 0.3 945 980 1,181 3.7 16.9 15.8 0.5 0.5 2.9 2.9
PWON BUY 21,672 0.3 450 520 568 15.6 15.0 14.1 1.3 1.2 8.4 8.2
SMRA HOLD 9,492 0.2 575 590 782 2.6 18.5 14.7 1.0 1.0 5.6 6.6
CTRA BUY 18,003 0.3 970 1,100 1,268 13.4 9.4 10.2 1.0 0.9 10.2 8.6
Average 14.4 12.1 0.7 0.7 4.8 5.1
Industrial Estate
SSIA BUY 1,995 0.1 424 570 535 34.4 35.3 10.6 0.5 0.5 1.5 4.9
Average 35.3 10.6 0.5 0.5 1.5 4.9
Construction
PTPP BUY 3,782 0.1 610 870 1,019 42.6 124 10.2 0.3 0.3 2.7 3.2
ADHI BUY 3,632 0.0 432 630 666 45.8 61.7 48.0 0.4 0.4 0.7 0.9
WSKT BUY 7,086 0.1 246 340 700 38.2 n/a n/a 0.6 0.6 -1.8 -0.5
WIKA BUY 5,203 0.1 580 750 912 29.3 44.6 58.0 0.4 0.4 0.9 0.7
WEGE BUY 1,283 0.0 134 300 N/A 123.9 6.0 4.3 0.5 0.5 9.0 11.3
Average 9.2 7.2 0.5 0.5 3.3 4.7
Cement
INTP SELL 42,242 0.7 11,475 9,380 12,151 -18.3 22.8 44.6 2.0 2.1 8.7 4.7
SMGR BUY 46,763 0.8 6,925 9,200 9,824 32.9 20.3 19.1 1.0 1.0 5.1 5.2
Average 21.5 31.9 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 2.4 3.2
Average 18.0 13.2 0.4 0.4 2.4 3.2
Oil and Gas
PGAS BUY 37,938 0.6 1,565 2,300 2,054 47.0 5.1 5.2 0.7 0.6 13.6 11.9
AKRA BUY 28,203 0.4 1,405 1,700 1,695 21.0 13.8 12.2 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 0.9 0.7 25.2 20.3
RAJA BUY 3,656 0.0 865 1,500 1,500 73.4 43.3 13.7 1.8 1.6 4.3 11.5
ENRG BUY 5,907 0.1 238 380 N/A 59.7 6.4 5.7 0.8 0.7 12.7 12.7
Average 14.4 8.1 1.4 1.2 14.9 15.1
Chemical
TPIA BUY 190,325 1.1 2,200 2,563 N/A 16.5 84.6 122.2 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 3.9 4.2 9.9
ESSA SELL 17,227 0.4 1,000 225 1,145 -77.5 n/a 40.0 3.4 3.4 -0.3 8.6
Average 91.7 67.2 4.0 3.9 3.0 7.3
Utilities
JSMR BUY 23,588 0.3 3,250 4,900 4,899 50.8 10.9 10.1 0.9 0.8 8.4 8.4
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Stock Rec. Mkt Cap JCl Wgt Last price TP SSI TP Cons  SSI Upside PE (x) PE (x) PBV (x) PBV (x) ROE (%) ROE (%)
(Rp bn) (%) (IDR) (IDR) (IDR) (%) 23E 24E 23E 24E  23E  24E
Metal
AN BHYy 4549958 0.6 1,875 2,500 2,768 333146 14517 11.624 188 156 1¥2> 135
XA Sy | 9885%19 1.8 4,140 3,000 5,518 275223 555193 19¥l8 16183 1485 2P 857
INCO BUY 63,096 0.5 6,350 8,000 7,968 26.0 14.8 15.6 17 14* 4 g1
Aﬁﬁz “BUy 4457503 05 153 225 N/A 471> 510t s10tt 13t 0% 24 18
_Average 25.7 282.0 46 49 190 24.0
Coal
ITMG _HOLD 43,333 0.6 38,350 43,000 39,032 121 24 34 14 14, SLT 493
PRBO HdsY 2449259 1.4 2,900 4,500 3,850 552 5o 673, 256 15g 1€, 2& 382
HRUBA QLD 2243391 0.6 3,940 3,800 4,044 -3.6 50 5766 3.3p.8 190 146 3299 432
BBUM BBYY 4527764 0.2 1,610 2,600 2,649 615 55 5053 6543 192 160 3:> 244
Avide BUY 46,786 0.6 126 240 230 90.5 5.1 5.74.2 5.26 126 103 24% 138
Plantetinye 5.1 4.2 1.6 1.3 348 328
Plantation
R HQGy 798%94 0.1 8,050 11,440 9,167 421 69 8.472 7.7 097 096 & 88
Sty SEBLD 15,73%62 0.1 1,035 1,230 1,221 18.8104 404 7232 07% 0%2 ¥Y A4
ARs BUELL 12.80%07 0.2 1,670 1,555 1,845 69 * 10538  105'% 243 2% ¢ 2p5
¥ By 10.29%03 0.1 655 910 1,105 389 % 5059 598 130 130 3% 384
Average 1.7 9.6 1.9 12 i1 143 151
Tech ey BUY 10,903 0.0 1,000 1,400 N/A 40.0 7.8 6.9 25 20 321 287
Axgggge RI IV 2 7M1 nn 7Qa8 2 ANN 1 NN 227 N 11 8 11'7 [~ 9'6 1 Q 1'31 e} 1"‘ 1 14'37 1571)
Technology
AGA  BYY 26,7386 0.0 820 4002600 1,050 2171404 119, 671 14, 129 bk 133
EMVTEK BBYY 15358280 0.5 870 1302,600 1,400 198.9 n/a  155n/a 14012 244 244 -imB 347
BEHSA BBYY 4270002 0.5 262 ,000 400 426 52.768.4  10.%9.3 nfa3.4 2.1 237 2% -133
AGATER BUY 152,783 3.6 129 130 164 0.8!7.5 n/a4.6 n/2.6 120 & -131.8 -SBE
SourMEG¥| ResearB Bloomberg 4683 0.1 7,025 18,000 N/A 156.2 68.2 49.1 3.0 2.7 4.5 5.4
Average 17.6 14.7 2.0 1.8 1.0 5.6

Source: SSI Research, Bloomberg
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SEKURITAS
INDONESIA
Regional Indices Last Price Chgl(l:ts)
World 2,691 (34.06)
U.S. (S&P) 3,918 (73.69)
U.S. (DOW) 32,255 (543.54)
Europe 4,286 (2.33)
Emerging Market 968 (9.68)
FTSE 100 7,880 (49.94)
CAC40 7,316 (8.88)
Dax 15,633 1.34
Indonesia 6,800 23.43
Japan 28,275 (348.10)
Australia 7,179 (132.42)
Korea 2,389 (29.96)
Singapore 3,194 (20.88)
Malaysia 1,442 (7.53)
Hong Kong 19,926 (125.51)
China 3,276 (7.15)
Taiwan 15,608 (162.46)
Thailand 1,614 1.62
Philipines 6,609 (102.22)
1D
Foreign Reserves (USSBn) 140.30
Inflation Rate (yoy, %) 5.47
Gov Bond Yld (10yr, %) 7.01
US Fed Rate (%) 4.75
Exchange Rate (per USD) Last Price Chgl(l:l:ts)
Indonesia 15,425 (10.00)
Japan 135.94 (0.21)
UK 1.19 (0.00)
Euro 1.06 0.00
China 6.97 0.01
Commodity Indicators  Last Price Chgl(I:ts)
Qil (Brent) 81.67 0.08
CPO 4,227 21.00
Coal 184.00 1.75
Tin 23,351 (391.00)
Nickel 23,269 (705.00)
Copper 8,853 (57.50)
Gold 1,831 0.45
Silver 20.07 (0.00)

0.10
0.50
0.96
(1.65)
(2.94)
(0.65)
0.02
(0.02)

1w

(4.85)
(2.67)
(7.07)
(4.96)
(4.62)
(1.18)
(1.35)
(5.61)

im 3M
(2.14) 1.02 0.93 (6.98) 15,763 14,275
(3.37) 1.27 (3.55) (14.57) 151.95  116.10
(1.16) (2.83) (1.33) (8.90) 1.33 1.04
(0.81) 0.52 (1.06) (3.59) 1.12 0.95
(2.57)  (0.10)  (0.95)  (9.30) 7.33 6.32
Change (%) 1Year

iM 3M YTD 1YR High Low
(5.46) 7.32 (4.94) (25.30) 125.28 75.11
8.38 7.07 1.34 (44.53) 7,817 3,143
(3.92) (51.85) (52.77) (56.89) 465.00  176.00

(15.84) (3.87) (5.87) (47.18) 45,200 17,350

(20.15)  (20.94) (22.56) #N/AN/A 45,592 18,230
(1.45) 3.63 5.75  (11.48) 10,580 6,955
(1.83) 2.81 0.41 (8.29) 1,999 1,615
(8.79) (13.90) (16.22) (22.55) 26 18

Source: Bloomberg, SSI Research
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