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Market Activity . .
Monday, 27 Mar 2023 Highlights
Market Index : 6,708.9
Index Movement ' 533 -0.79% e TOWR : EBITDA FY22 Naik +25.9% yoy (4Q22 +22.0% yoy)
Market Volume : 21,062  Mnshrs . o
Market Value 8513 Bn rupiah e ICBP : Pendapat.an FY22 ICBP +14.1% YoY
e INDF : Laba Bersih FY22 Turun -17.0% yoy
Last Changes e SILO : Laba Bersih IDR 696 Miliar di FY22
Close +/- %
Leading Movers
BBCA 8,700 -125 -1.4
BMRI 10,200 -171 -16
GOTO 115 0 0.0
BBNI 9,500 -125 -1.3 .
Lagging Movers IHSG Berpotensi Bergerak Menguat
BBRI 4,740 -30 -0.6
TLKM 4,050 -20 -0.5
KLBF 2,100 -30 -1.4 Pada penutupan Senin lalu (27/03), pasar AS bergerak sideways. Dow Jones menguat
ADRO 2,680 0 0.0 +0.61%, S&P 500 menguat +0.16%, dan Nasdaq melemah -0.47%. Dow memperoleh
Foreign Net Buy / Sell (Regular Market) beberapa momentum karena investor mencoba untuk beralih dari krisis bank
Net Buy (IDR bn) Net Sell (IDR bn) regional, didukung oleh berbagai sentimen positif (termasuk perlambatan arus keluar
EEE‘L 12; i';/::“ 1:2 modal dari bank-bank kecil dan persetujuan First Citizen untuk membeli sebagian
ANTM 70 ITMG 2 besar Silicon Valley Bank). Yeld UST 10Y menguat +4.95% pada level 3.54%, dan USD
TLKM 51 ADRO 29 index melemah -0.25% ke level 102.86.
GOTO 39  MDKA 27
Money Market Pasar komoditas terpantau sideways pada Senin (27/03) kemarin; minyak WTI
Last Changes melemah -0.4% ke level USD 69.26/bbl, Brent menguat +5.11% ke level USD
Close A % 72.8/bbl, harga batubara melemah +1.38% di level USD 195/ton, nikel menguat
USD/IDR 15,160 5.0 0.0
JIBORO/N 59 0.0 03 +0.55% ke level USD 23,783 dan CPO menguat +1.3% ke level MYR 3,577. Harga emas
_ ")
Dual Listing Securities terpantau melemah -1.27% ke level USD 1,976/toz).
Last Changes
Close +- % Bursa Asia bergerak melemah pada Senin (27/03) kemarin. Kospi melemah -0.24%,
TLKM 210 01 -03 Nikkei menguat +0.33%, Hang Seng melemah -1.75%, dan Shanghai melemah -
Do 20 01 03 0.44%. IHSG ditutup melemah -0.79% ke level 6,708.9. Indeks Saham Syariah
Global Indices Indonesia (ISSI) juga melemah -0.07% ke level 206.7. Investor asing pada
Last Changes perdagangan kemarin mencatatkan keseluruhan net buy sebesar IDR 207.1 miliar.
Close +/- % Pada pasar reguler, investor asing mencatatkan net buy sebesar IDR 94.5 miliar, dan
DA 32432 195 060 pasar negosiasi mencatatkan net sell asing sebesar IDR 21.2 miliar. Net buy asing
S&P 500 3,978 7 0.16
EuroStoxx 4,165 3 0.82 tertinggi di pasar reguler didominasi oleh BBNI (IDR 147.1 miliar), BBCA (IDR 145.4
MSCI World 2,702 10 0.37 miliar), dan ANTM (IDR 69.7 miliar). Net sell asing tertinggi di pasar reguler dicatat
”L 3,139 2% 0.82 oleh BMRI (IDR 148.8 miliar), ASII (IDR 82.6 miliar), dan ITMG (IDR 81.6 miliar).Selain
Nikkei 27,477 92 033 . )
Hang Seng 19,568 a8 5 itu, top sector gainer pada Jumat (17/03) adalah sektor IDXENER, sementara yang
menjadi top sektor loser datang dari IDXFIN. Top leading movers emiten adalah
Commodities* BUMI, ANTM, TBIG, sementara top lagging movers emiten adalah BMRI, BBCA, BBRI.
Last Changes
Close +/- %
Brent Oil 781 31 417 Pagi ini Nikkei menguat +0.23% dan KOSPI menguat +0.56%. Kami memperkirakan
Coal (ICE) 195.0 2.7 138 IHSG berpotensi menguat pada hari ini, seiring dengan sentimen beragam dari
CPOMalay  3,577.0 46.0 130 pergerakan bursa global dan bursa regional.
Gold 1,976.2 -25.5 -1.27
Nickel 23,783.0 131.0 0.55
Tin 24,830.0 0.0 0.00

*last price per closing date
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Oil: Generic 1st Crude Oil, Brent (USD/Barel)
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2,100
2,000
1,900
1,800
1,700
1,600
1,500
1,400

€2-994-8¢

€C-Uer-g¢

€-33Q-8¢

CC-NON-8C

T-1P0-8¢

7-das-g¢

Te-8ny-8¢

ceinr-8¢

cg-unr-ge

te-Ren-ge

Te-1dy-8¢

CC-4BN-8C

€7-IBIN-0T
€0-994-L2
€2-994-9
€C-uer-91
77-930-97
77-930-5
TT-NON-KT
[4aloR74
TTP0€
te-das-z1
Te-8ny-7e
ze-8ny-1
Tein-TT
Te-unr-0z
te-Ren-0g
te-hen-6
7t-idy-8T
TC-1eIN-8T

8,500
7,500
6,500
5,500
3,500
2,500
1,500

CPO: Bursa Malaysia Crude Palm Oil (MYR/MT)
4,500

490
390
340
290
240
190
140

90

40

Coal: Newcastle Coal (USD/MT)
440

€2-1BIN-ET
€2-094-TC
€-Uer-7C
7z-090-€7
TT-NON-€T
TTP0-vT
Te-das-vZ
Te-8ny-G¢
TTInr-92
zz-unr-9g
Te-heiN-LT
Tz-idy-£2

CC-IBN-8T

€7-1BIN-0T
€-924-LT
€2-094-9
€¢-Uer-91
72-230-9¢
779305
TT-NON-HT
[aa=loR74
TTP0€
te-das-zt
Te-3ny-ze
-any-T
TeInf-11
Te-unr-z
ce-Aen-og
Te-hein-6
7¢-1dy-81
TT-IBIN-8T

Nickel: London Metal Exchange Nickel Future (USD/MT)
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TOWR: EBITDA FY22 Naik +25.9% yoy (4Q22 +22.0% yoy)

- Selama FY22, TOWR mencatatkan pendapatan sebesar IDR 11.0 triliun (+27.8% yoy), laba kotor IDR 8.1 triliun (+29.0%
yoy), laba operasional IDR 6.8 triliun (+26.5%% yoy), serta laba bersih mencapai IDR 3.6 triliun (+4.6%7% yoy). Pendapatan
TOWR sedikit lebih tinggi dari perkiraan proyeksi SSI dan konsensus (SSI: 108.8%, cons: 104.4%)

- Kinerja selama FY22 didorong oleh pertumbuhan di 4Q22 dimana penjualan TOWR tercatat di IDR 2.9 triliun (+4.9% qogq,
+14.0% yoy), EBITDA sebesar IDR 2.5 triliun (+10.6% qoq, +22.0% yoy) dan laba bersih yang tercatat sebesar IDR 1.0 triliun
(+18.2% qoq, +21.0% yoy).

- Kinerja selama FY22 ditopang oleh pertumbuhan pendapatan sewa yang meningkat +27.1% yoy dan pendapatan jasa
yang meningkat +46.0% yoy (didorong oleh pertumbuhan pada jasa wireline naik +53.9% yoy).

- Kedepannya kami masih melihat kinerja TOWR akan lebih baik pada FY23F didorong oleh perkembangan digitalisasi

dan tahun pemilu yang akan mendorong kebutuhan data di Indonesia.

TOWR (IDRBn)  4Q21 3Q22 4Q22 QoQ(%) YoY (%) FY21 FY22 YoY (%) FY22/SSI FY22/Cons
Revenue 2,568 2,791 2,929 4.9 140 8635 11,036 27.8 108.8 104.4

Gross Profit 1,859 2,048 2,198 7.3 18.2 6,295 8,121 29.0 108.9 109.2

Operating Profit 1,487 1,673 1,927 15.2 296 5397 6,828 26.5 106.5 101.0

Net Profit 848 868 1,025 18.2 210 3,427 3,584 46 102.9 99.8

EBITDA 2,050 2,261 2,501 10.6 220 7,256 9,134 25.9 104.7 100.4

Gross Margin 72.4% 73.4% 75.0% 1.7% 2.7% 72.9% 73.6% 0.7%

Operating Margin 57.9% 59.9% 65.8% 5.8% 7.9% 62.5% 61.9% -0.6%

Net Margin 33.0% 31.1% 35.0% 3.9% 2.0% 39.7% 32.5% 7.2%
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ICBP: Pendapatan FY22 ICBP +14.1% YoY

- Pendapatan 4Q22 ICBP tumbuh +12.0% YoY dan mendongkrak pendapatannya secara akumulatif di FY22 menjadi IDR
64.8 triliun (+14.1% YoY), sejalan dengan perkiraan SSI (99.3% proyeksi FY22).

- Penjualan semua segmen bisnis ICBP bertumbuh di sepanjang FY22, terutama segmen mi instan (segmen utama, 73.3%
pendapatan ICBP) yang naik +15.8% YoY.

- Secara geografi, penjualan semua target negara ICBP mencatatkan pertumbuhan. Terkait kinerja Pinehill, penjualan
target marketnya (Timur tengah dan Afrika) tumbuh dengan level yang lebih tinggi daripada domestik, yaitu +14.8% YoY
dengan kontribusi terhadap penjualan naik menjadi 23.1% dari 22.9% di FY21.

- EBIT margin 4Q22 menunjukkan pertumbuhan lanjutan dari kuarter sebelumnya yaitu mencapai 24.1% (+158bps),
seiring dengan menurunnya harga bahan baku terutama gandum, berhasil pulih dari penurunan EBIT margin yang drastis
di2Q22 (15.2%)

- Walaupun laba bersih FY22 ICBP turun -28.3% YoY, kami menilai hal tersebut hanya dibebankan oleh unrealized forex
loss terkait aktivitias financing (IDR 4 triliun) dan tidak menunjukkan kinerja operasional ICBP. Tanpa memperhitungkan
forex loss, adjusted net profit ICBP mencapai IDR 8.6 triliun (+32.1% YoY) sejalan dengan perkiraan SSI (101.9% proyeksi
SSi).

- Kami menunggu informasi lebih detail yang akan dibagikan pada analyst meeting pagi ini.

ICBP FY22 (IDR Bn) 4Q21 3Q22 4Q22 QoQ YoY FY21 FY22 YoY %SSI % Cons'
Revenue 14,182 16,316 15,888 -2.6% 12.0% 56,804 64,798 14.1% 99.3% 99.5%
Gross Profit 4,755 5,584 5,806 4.0% 22.1% 20,287 21,792 7.4%

Operating Profit 2,849 3,672 3,826 4.2% 34.3% 11,674 13,378 14.6%

Net Profit 1,430 1,379 1,278 -7.3% -10.6% 6,399 4,587 -28.3% 101.9% 86.8%
GPM 33.5% 34.2% 36.5% 231.8 301.1 35.7% 33.6% -208.3

OoPM 20.1% 22.5% 24.1% 157.5 398.8 20.6% 20.6% 9.5

Net Margin 10.1% 8.5% 8.0% -40.7 -203.8 11.3% 7.1% -418.6

Source: SSI Research, Company
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INDF: Laba Bersih FY22 Turun -17.0% yoy

- Di sepanjang 4Q22, INDF mencatatkan pertumbuhan pendapatan +7.0% qoq dan secara akumulatif di sepanjang FY22
INDF mencatatkan pertumbuhan pendapatan sebesar +11.6% yoy menjadi IDR 110.8 triliun, diatas ekspektasi SSI dan
consensus (105.3% proyeksi FY22 SSI dan 100% proyeksi cons’).

- Kenaikan pendapatan didorong karena meningkatnya penjualan segmen produk konsumen bermerek yang naik +14.6%
yoy dan bogasari naik +23.2%.

- Sedangkan untuk laba bersih di 4Q22 INDF mencatatkan penurunan sebesar -1.8% qoq dan secara kumulatif di FY22
turun -17.0% yoy menjadi IDR 6.4 triliun, inline dengan ekspektasi kami (100.4% proyeksi FY22 SSI) dan dibawah
ekspektasi consensus (87.8% cons’).

- Penurunan laba bersih INDF di sepanjang FY22 diakibatkan karena tingginya beban keuangan yang naik +177.3% yoy

menjadi IDR 8.0 triliun salah satunya akibat unrealized forex loss.

INDF FY22 (IDR Bn) 4Q21 3Q22 4Q22 QoQ YoY FY21 FY22 YoY %SSI % Cons'
Revenue 26,537 28,034 30,009 7.0% 13.1% 99,346 110,830 11.6% 105.3%  100.0%
Gross Profit 8,416 8,776 8,893 1.3% 5.7% 32,474 33,972 4.6%

Operating Profit 4,682 5,357 5,508 2.8% 17.7% 16,915 19,693 16.4%

Net Profit 2,253 1,745 1,713 -1.8% -24.0% 7,662 6,359 -17.0% 100.4%  87.8%
GPM 31.7% 31.3% 29.6% -167 -208 32.7% 30.7% -203.6

OPM 17.6% 19.1% 18.4% -76 71 17.0% 17.8% 74.2

Net Margin 8.5% 6.2% 5.7% -52 -278 7.7% 5.7% -197.5

Source: SSI Research, Company
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SILO: Laba Bersih IDR 696 Miliar di FY22

SILO membukukan pendapatan sebesar IDR 2.6tn di 4Q22 (+2.6% QoQ; +15.6% YoY), dengan angka pendapatan
kumulatif FY22 sebesar IDR 9.5tn (+1.5% YoY), sejalan dengan estimasi kami tetapi di atas estimasi konsensus (SSI :
99.7%; Konsensus: 110.1%).
Dari sisi margin, SILO melaporkan margin laba kotor sebesar 40.3% pada 4Q22 (3Q22: 39.2%; 4Q21: 38.0%), dengan
angka kumulatif FY22 sebesar 37.1% (FY21: 38.6%). terutama didorong oleh kasus kompleks (SILO mencatatkan
kenaikan permintaan untuk perawatan neuro, kardio, onco, dan kasus kompleks lainnya sejak 3Q22).
Terkait laba bersih, SILO mencatatkan laba bersih sebesar IDR 239 miliar di 4Q22 (-2.2% QoQ; +96.9% YoY), dengan
angka laba bersih kumulatif FY22 sebesar IDR 696 miliar (+3.3% YoY) di atas estimasi kami maupun konsensus.
Comment:

Kami meyakini tahun 2023 akan menjadi tahun yang solid bagi SIDO, didukung oleh pulihnya mobilitas dan trafik

pasien, serta tren peningkatan permintaan untuk perawatan kasus kompleks.

SILO - IDR Bn 12mMm22 12mMm21 YoY (%) 4Q22 3Q22 QoQ (%) 4021 YoY (%) % SSI % kons
Revenue 9,518 9,382 1.5% 2,587 2,522 2.6% 2,238 15.6% 99.7 103.5
Gross Profit 3,533 3,617 -2.3% 1,043 989 5.5% 851 22.6%
Margin (%) 37.1% 38.6% 40.3% 39.2% 38.0%
Operating Profit 1,188 1,199 -0.9% 410 389 5.2% 189 116.2%
Margin (%) 12.5% 12.8% 15.8% 15.4% 8.5%

Net Profit 696 674 3.3% 239 244 -2.2% 121 96.9% 126.4 126.6
Margin (%) 7.3% 7.2% 9.2% 9.7% 5.4%
EPS - Rp 54 52

BVS - Rp 540 506
Cash 1,066 1,915

Interest Bearing Debt 512 445
Equity 6,955 6,524

Net Gearing nc nc
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Mkt Cap JCIWgt Lastprice TPSSI TP Cons SSlUpside  PE (x) PE (x) PBV (x) PBV (x) ROE (%) ROE (%)
(Rp bn) (%) (IDR) (IDR) (IDR) (%) 23E 24E 23E 24E 23E 24E
Banks
BBCA BUY 1,072,493 9.3 8,700 10,300 9,611 18.4 23.5 24.6 4.3 4.3 18.3 17.5
BBRI BUY 718,390 8.8 4,740 6,200 5,676 30.8 11.4 12.9 2.2 2.1 19.6 16.3
BMRI BUY 476,000 7.2 10,200 13,200 11,927 29.4 10.2 10.4 1.9 1.9 18.5 18.4
BBNI BUY 177,162 2.7 9,500 12,700 11,584 33.7 8.1 8.8 1.1 1.2 14.0 13.0
BBTN HOLD 17,754 0.3 1,265 1,450 1,819 14.6 4.0 4.3 0.5 0.5 11.8 11.9
Average 74 7.8 1.2 1.2 14.8 14.4
Consumer (Staples)
ICBP BUY 116,328 0.9 9,975 12,000 12,201 20.3 13.7 11.4 2.7 2.4 20.0 20.6
INDF BUY 55,975 1.1 6,375 7,150 8,681 12.2 6.1 5.7 1.1 1.0 17.8 17.6
KLBF BUY 98,438 1.6 2,100 2,400 2,329 14.3 25.9 23.5 4.2 3.8 16.1 16.1
UNVR HOLD 163,664 0.9 4,290 5,000 4,648 16.6 24.8 23.7 24.8 21.3 100.0 90.0
SIDO HOLD 25,650 0.2 855 760 950 -11.1 21.1 19.2 7.2 6.9 34.3 35.8
Average 18.3 16.7 8.0 7.1 37.6 36.0
Cigarette
HMSP SELL 137,255 0.4 1,180 870 1,253 -26.3 20.0 20.3 4.7 4.7 23.5 22.9
GGRM SELL 47,381 0.3 24,625 20,000 25,957 -18.8 8.5 9.9 0.8 0.8 9.5 8.1
Average 14.2 15.1 2.8 2.7 16.5 15.5
Digital Bank
ARTO HOLD 31,592 0.3 2,280 2,400 4,037 5.3 760.0 228.0 3.8 3.7 0.5 1.6
BBHI BUY 32,813 0.2 1,510 3,400 N/A 125.2 116.2 107.9 5.2 4.9 4.4 4.6
Average 438.1 167.9 4.5 4.3 2.5 3.1
Healthcare
MIKA HOLD 42,739 0.6 3,000 3,100 3,279 3.3 41.1 36.1 7.7 7.0 18.7 19.4
SILO BUY 18,144 0.1 1,395 1,500 1,436 7.5 32.4 28.5 2.6 2.4 8.0 8.3
HEAL BUY 20,880 0.4 1,395 1,800 1,739 29.0 73.4 46.5 6.2 6.1 8.5 13.0
Average 49.0 37.0 5.5 5.1 11.7 13.6
Poultry
CPIN BUY 81,990 13 5,000 6,000 6,646 20.0 18.9 17.7 3.0 2.7 15.6 15.3
JPFA BUY 13,603 0.2 1,160 1,800 1,645 55.2 7.3 6.2 0.9 0.9 12.9 13.7
MAIN BUY 972 0.0 434 600 575 38.2 16.1 13.6 0.5 0.5 3.0 3.4
WMUU BUY 673 0.0 52 340 130 553.8 4.7 4.0 0.5 04 10.3 10.9
WMPP BUY 1,706 0.0 58 240 N/A 313.8 8.3 6.4 0.7 0.6 8.9 8.8
Average 11.1 9.6 1.1 1.0 10.1 10.4
Retail
MAPI BUY 24,900 0.5 1,500 1,800 1,755 20.0 13.3 114 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 8,026 0.1 468 650 605 38.9 15.8 11.2 1.4 1.3 8.7 11.3
LPPF BUY 11,302 0.2 4,780 5,800 6,017 21.3 7.9 7.3 14.7 11.0 186.5 150.9
ERAA SELL 8,294 0.1 520 430 578 -17.3 8.1 7.8 1.1 1.0 14.1 13.1
AMRT HOLD 120,421 2.1 2,900 2,950 3,090 1.7 38.0 35.5 10.1 9.1 26.5 25.6
Average 17.4 15.6 5.1 4.2 43.1 37.2
Pulp and Paper
INKP BUY 40,485 0.5 7,400 9,900 9,000 33.8 5.1 4.3 0.6 0.5 11.1 11.8
ALDO BUY 988 0.0 750 2,000 N/A 166.7 13.6 11.2 1.2 1.1 9.1 9.8
Average 9.4 7.7 0.9 0.8 10.1 10.8
Media
MNCN BUY 8,879 0.2 590 1,400 1,263 137.3 2.5 2.3 0.4 0.3 13.5 14.8
SCMA HOLD 13,611 0.1 184 220 371 19.6 12.3 10.2 1.7 1.5 13.6 14.9
FILM BUY 6,943 0.0 730 3,300 N/A 352.1 182.5 31.7 5.5 5.1 3.0 16.0
Average 65.8 14.7 2.5 2.3 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 26,126 0.3 1,990 3,000 3,015 50.8 16.6 15.2 1.1 1.0 6.4 6.6
ISAT BUY 56,439 0.4 7,000 8,200 8,537 17.1 32.4 80.5 6.1 4.6 18.7 5.7
TLKM BUY 401,202 7.4 4,050 5,000 4,930 235 16.1 16.1 3.0 29 18.9 17.8
Average 21.7 37.2 3.4 2.8 14.7 10.0
Telco Infra
TBIG BUY 48,033 0.5 2,120 2,970 3,055 40.1 29.4 27.5 4.7 4.4 15.9 15.9
TOWR BUY 46,423 0.7 910 1,535 1,566 68.7 13.0 11.7 3.3 2.8 25.2 24.3
MTEL BUY 59,296 0.4 710 965 942 35.9 323 27.3 1.7 1.7 5.4 6.1
Average 24.9 22.2 3.2 3.0 15.5 15.4
Auto
ASII BUY 237,841 4.1 5,875 7,500 7,422 27.7 8.1 8.7 1.1 1.1 14.8 13.9
DRMA BUY 3,741 0.0 795 920 955 15.7 11.4 9.8 2.8 2.3 24.6 23.0
ASLC BUY 1,109 0.0 87 320 N/A 267.8 37.8 20.7 11 1.0 2.8 5.0
Average 19.1 13.1 1.7 1.5 14.0 14.0
Mining Contracting
UNTR BUY 103,698 1.5 27,800 31,000 34,721 11.5 10.1 5.0 1.5 1.2 15.0 24.3
Average 10.1 5.0 1.5 1.2 15.0
Property
BSDE HOLD 20,325 0.3 960 980 1,190 2.1 17.1 16.0 0.5 0.5 2.9 2.9
PWON BUY 20,998 0.3 436 520 561 19.3 14.5 13.6 1.2 1.1 8.4 8.2
SMRA BUY 8,750 0.2 530 590 788 11.3 17.1 13.6 1.0 0.9 5.6 6.6
CTRA BUY 18,096 0.3 975 1,100 1,263 12.8 9.5 10.3 1.0 0.9 10.2 8.6
Average 14.0 11.8 0.7 0.6 4.8 5.1
Industrial Estate
SSIA BUY 1,684 0.0 358 570 575 59.2 29.8 9.0 0.4 0.4 1.5 4.9
Average 29.8 9.0 0.4 0.4 1.5 4.9
Construction
PTPP BUY 3,565 0.1 575 870 1,003 51.3 11.7 9.6 0.3 0.3 2.7 3.2
ADHI BUY 3,413 0.0 406 630 667 55.2 58.0 45.1 0.4 0.4 0.7 0.9
WSKT BUY 6,683 0.1 232 340 664 46.6 n/a n/a 0.6 0.6 -1.8 -0.5
WIKA BUY 4,620 0.1 515 750 873 45.6 39.6 51.5 0.4 0.3 0.9 0.7
WEGE BUY 1,302 0.0 136 300 160 120.6 6.1 4.3 0.5 0.5 9.0 11.3
Average 8.9 7.0 0.5 0.5 3.3 4.7
Cement
INTP SELL 36,628 0.6 9,950 9,380 12,041 -5.7 19.7 38.7 1.7 1.8 8.7 4.7
SMGR BUY 42,197 0.7 6,250 9,200 9,024 47.2 18.3 17.2 0.9 0.9 5.1 5.2
Average 19.0 28.0 1.3 1.4 6.9 4.9
Precast
WTON BUY 1,473 0.0 169 266 270 57.4 17.8 13.0 0.4 0.4 2.4 3.2
Average 17.8 13.0 0.4 0.4 2.4 3.2
Oil and Gas
PGAS BUY 33,332 0.6 1,375 2,300 2,030 67.3 4.5 4.6 0.6 0.5 13.6 11.9
AKRA BUY 30,913 0.4 1,540 1,700 1,744 10.4 15.1 13.4 2.9 2.6 18.9 19.1
MEDC BUY 23,000 0.2 915 1,600 1,607 74.9 3.1 3.2 0.8 0.6 25.2 20.3
RAJA BUY 3,804 0.0 900 1,500 1,500 66.7 45.0 14.3 1.9 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 14.8 8.2 1.4 1.2 14.9 15.1
Chemical
TPIA BUY 195,516 11 2,260 2,563 N/A 13.4 86.9 125.6 45 4.3 5.1 3.5
BRPT BUY 75,314 0.8 800 1,150 N/A 43.8 100.0 40.0 4.2 3.9 4.2 9.9
ESSA SELL 16,624 0.4 965 225 1,145 -76.7 n/a 38.6 3.3 3.3 -0.3 8.6
Average 93.5 68.1 4.0 3.9 3.0 7.3
Utilities
JSMR BUY 23,007 0.3 3,170 4,900 4,707 54.6 10.7 9.8 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 (x) PBV (x) ROE (%) ROE (%)
(Rp bn) (%) (IDR) (IDR) (IDR) (%) 23E 24E 23E 24E 23E 24E
Metal
ANTM BUY 47,100 0.6 1,960 2,500 2,758 27.6 15.2 12.2 1.9 1.6 12.5 13.5
MDKA SELL 94,997 1.7 3,940 3,000 5,463 -23.9 21.4 18.5 15.6 17.7 72.9 95.7
INCO BUY 63,841 0.5 6,425 8,000 7,882 24.5 14.9 15.7 1.7 1.4 11.5 9.1
BRMS BUY 23,536 0.5 166 225 241 35.5 55.3 55.3 1.3 1.0 2.4 1.8
Average 26.7 251.0 4.4 4.7 19.0 24.0
Coal
ITMG HOLD 43,502 0.6 38,500 43,000 37,906 11.7 2.4 3.4 14 1.4 57.7 40.2
ADRO BUY 85,722 1.3 2,680 4,500 3,704 67.9 6.2 2.3 1.4 0.9 22.6 38.7
PTBA HOLD 42,626 0.5 3,700 3,800 3,935 2.7 5.4 3.1 1.8 1.3 32.9 42.5
HRUM BUY 18,993 0.1 1,405 2,600 2,620 85.1 4.3 5.7 1.7 1.4 39.2 24.4
BUMI BUY 47,900 0.7 129 240 230 86.0 5.8 5.5 13 1.0 21.5 18.5
Average 4.8 4.0 1.5 1.2 34.8 32.8
Plantation
AALI BUY 15,542 0.1 8,075 11,440 9,167 41.7 8.4 7.8 0.7 0.7 8.5 8.6
LSIP HOLD 6,857 0.1 1,005 1,230 1,191 22.4 6.7 7.0 0.6 0.6 9.5 8.6
SSMS SELL 15,573 0.2 1,635 1,555 1,845 -4.9 10.3 10.3 2.6 2.2 24.9 21.2
TAPG BUY 12,507 0.1 630 910 1,105 44.4 4.8 5.7 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 2.5 2.0 321 28.7
Average 11.4 9.4 1.2 1.1 14.3 15.1
Technology
ASSA BUY 2,582 0.0 760 2,600 1,050 242.1 11.0 6.2 1.3 1.1 11.7 17.2
EMTK BUY 45,319 0.4 740 2,600 1,400 251.4 13.2 11.9 2.1 1.7 15.7 14.7
BUKA BUY 24,117 0.5 234 400 432 70.9 9.4 n/a 2.1 2.6 229 -19.8
GOTO BUY 136,202 3.3 115 130 155 13.0 n/a n/a 1.2 1.3 -132.3 -58.7
NFCX BUY 3,313 0.0 4,970 18,000 N/A 262.2 48.3 34.8 2.2 1.9 4.5 5.4
Average 14.5 12.2 1.8 1.7 1.0 5.6

Source: SSI Research, Bloomberg
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Regional Indices Last Price Chg (Pts) Change (%)

1D 1M 3M
World 2,702 9.87 0.37 (0.35)  (0.45) 4.94 3.83  (11.73) 3,113 2,315
U.S. (S&P) 3,978 6.54 0.16 0.66 0.19 5.14 3.60 (13.07) 4,637 3,492
U.S. (DOW) 32,432 194.55 0.60 0.58 (0.69)  (1.35)  (2.16)  (7.22) 35,492 28,661
Europe 4,165 34.00 0.82 1.10 (1.74) 9.34 9.78 7.14 4,324 3,250
Emerging Market 964 (8.16) (0.84) 1.21 0.00 0.40 0.80 (14.30) 1,164 837
FTSE 100 7,472 66.32 0.90 0.92 (5.14) (0.34) 0.27 (0.02) 8,047 6,708
CAC40 7,078 63.17 0.90 0.93 (2.61) 8.72 9.34 7.42 7,401 5,628
Dax 15,128 170.45 1.14 1.30 (1.55) 8.63 8.65 4.93 15,706 11,863
Indonesia 6,709 (53.32)  (0.79) 2.18 (1.96)  (2.07)  (2.07)  (4.83) 7,377 6,510
Japan 27,533 55.93 0.20 2.18 0.32 4.53 5.51 (1.47) 29,223 25,520
Australia 7,038 76.32 1.10 1.19 (3.03) (0.68) (0.01) (5.05) 7,625 6,407
Korea 2,419 10.11 0.42 1.30 0.27 6.09 8.18 (11.37) 2,769 2,135
Singapore 3,239 26.39 0.82 3.16 (0.72)  (0.86)  (0.38)  (5.62) 3,456 2,969
Malaysia 1,397 (3.10) (0.22) (0.37) (3.96) (5.64) (6.61) (12.60) 1,615 1,373
Hong Kong 19,568 (347.99)  (1.75) 2.98 (1.10)  (1.66)  (1.08)  (9.76) 22,701 14,597
China 3,251 (14.26)  (0.44) 0.51 (0.86) 5.31 5.25 1.15 3,425 2,864
Taiwan 15,830 (84.39) (0.53) 2.66 2.11 11.69 11.97 (9.64) 17,770 12,629
Thailand 1,593 1.52 0.10 2.44 (1.79)  (3.27)  (4.51)  (5.40) 1,709 1,518
Philipines 6,595 (7.14)  (0.11) 2.23 0.59 0.43 0.44 (7.56) 7,203 5,699

1D iD 1w imM 3M YTD 1YR High Low
Foreign Reserves (USSBn) 140.30 0.64 4.71 2.23 (0.80) 140.30 130.20
Inflation Rate (yoy, %) 5.47 5.95 2.64
Gov Bond YId (10yr, %) 6.78 0.79 7.69 6.54
US Fed Rate (%) 5.00 5.00 0.50

Exchange Rate (per USD) Last Price Chg (Pts) Change (%) X 1Year

1D iD 1w imM 3M YTD 1YR High Low
Indonesia 15,160 5.00 (0.03) 1.32 0.73 3.32 2.69 (5.26) 15,763 14,325
Japan 130.65 (0.92) 0.70 1.42 4.23 2.92 0.36 (5.20) 151.95 121.28
UK 1.23 0.00 0.23 0.80 2.44 2.47 1.92 (5.91) 1.32 1.04
Euro 1.08 0.00 0.18 0.46 2.28 1.93 1.05 (1.53) 1.12 0.95
China 6.88 0.01 (0.21)  (0.07) 0.90 1.13 0.24 (7.41) 7.33 6.34

Commodity Indicators  Last Price Che (Pts) Change (%) 1Year

1D imM 3M YTD 1YR High Low
0il (Brent) 78.08 (0.04)  (0.05) 3.66 (6.93)  (6.22)  (9.11) (30.58)  125.28 70.12
CPO 3,905 21.00 0.54 (0.81) (5.06) (4.03) (6.38) (40.64) 7,817 3,143
Coal 195.00 2.65 1.38 12.04 (0.76)  (47.37) (49.95) (26.19)  465.00 175.00
Tin 25,421 591.00 2.38 11.74 (0.22) 6.21 2.47 (39.88) 45,000 17,350
Nickel 23,843 375.00 1.60 4.59 (6.52) (19.30) (20.65) (32.82) 35,115 18,230
Copper 8,964 42.50 0.48 3.06 1.84 7.36 7.07 (12.69) 10,580 6,955
Gold 1,960 3.79 0.19 1.05 7.31 8.65 7.48 1.96 2,010 1,615
Silver 23.13 0.05 0.21 3.31 10.61 (1.73) (3.44) (7.02) 26 18

Source: Bloomberg, SSI Research
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