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Market Activity . .
Monday, 22 May 2023 Highlight
Market Index : 6,729.6
Index Movement : +29.1 0.43% e ACES: SSSG April-23
Market Volume : 17,700  Mnshrs
Market Value 9,620 Bn rupiah e CPIN: Tidak Bagikan Dividen
Last Changes
Close +/- %
Leading Movers
AVRT 2880 o0 07 IHSG Berpotensi Lanjut Menguat Hari Ini
ARTO 2,530 120 5.0
MIKA 2,770 40 15
AVIA 700 0 0.0 Bursa AS ditutup mixed pada Senin (22/5); Dow Jones -0.42%, S&P 500 +0.50%, dan
L?ﬁ':ﬂgmovers 2040 2 0s Nasdag +0.02%. Bursa futures AS ditutup menguat tipis Senin malam ditengah
BMRI 5:225 150 3.0 persiapan para investor menghadapi hasil pertemuan terkait plafon utang AS antara
BYAN 18,975 75 0.4 Presiden Joe Biden dan Kevin McCarthy. Biden mengatakan kepada wartawan bahwa
MDKA 2,950 -0 ;17 dia yakin negosiasi akan terus berjalan dan otoritas AS harus fokus memperbaiki
Foreign Net Buy / Sell (Regular Market) regulasi pajak untuk memastikan besaran pajak yang adil. Yield UST 10Y naik +0.70%
Net Buy (IDR bn) Net Sell (IDR bn) menjadi 3.72%, sedangkan indeks USD bertahan di 103.198 (+0%).
BMRI 204 TLKM (223)
GOTO 176 EXCL (22)
ICBP 110 NCKL (16) Pasar komoditas ditutup mixed pada Senin (22/5); Minyak WTI +0.62% menjadi USD
BBRI 106 BMTR (15) 72.0/bbl, Brent +0% menjadi USD 76.0/bbl, batu bara -1.17% menjadi USD
BBCA 103 ANTM (13) 160.35/ton, nikel -0.63% menjadi USD 21,363, CPO -1.49% menjadi MYR 3,480, dan
Money Market emas — 0.41% menjadi USD 1,992/toz.
Last Changes
Close - i Pasar Asia ditut t pada Senin (22/5): Kospi +0.67%, Nikkei +0.80%, H
USD/IDR 14,890 350 022 asar Asia ditutup menguat pada Senin ( ): Kospi +0.67%, Nikkei +0.80%, Hang
JIBORO/N 5.9 0.0 03 Seng +1.2%, dan Shanghai +0.15%. IHSG naik +0.56% menjadi 6,700.6, dengan
Dual Listi - investor asing membukukan net buy sebesar IDR 181.4 miliar; net buy IDR 410.2
ual Listing Securities
Last Changes miliar di pasar reguler, dan net sell -IDR 228.8 miliar di pasar negosiasi. Net buy asing
Close +- % terbesar di pasar reguler dicatatkan oleh BMRI (IDR 203.9 miliar), diikuti GOTO (IDR
TLKM 27.1 05 19 176.1 miliar), dan ICBP (IDR 109.6 miliar). Net sell asing terbesar di pasar reguler
EID 3. ) 1.1
0 = 03 dicatatkan oleh TLKM (IDR 223.1 miliar), disusul EXCL (IDR 20.6 miliar), dan NCKL (IDR
Global Indices 15.6 miliar). Top leading movers adalah BMRI, dan ASII, BBRI, sedangkan top lagging
Last Changes movers adalah DCII, KLBF, dan GOTO.
Close +- %
DJIA 33,287 -140 -0.42 — 0 - . 0 . .
58P 500 4193 1 0.02 Nikkei turun +0.55.é.pag| |n|., sementa.ra KOSPI.r?alk +.O.32A;. Kami perklrak.an IHSG
EuroStoxx 4,386 10 00 akan menguat hari ini, mengingat sentimen positif dari pasar global dan regional.
MSCIWorld 2,846 3 0.10
STl 3211 9 0.27
Nikkei 31,087 278 0.80
Hang Seng 19,678.2 227.6 1.2
Commodities*
Last Changes
Close +/- %
Brent Oil 76.0 0.4 0.54
Coal (ICE) 160.4 -1.5 2.54
CPOMalay  3,428.0 -53.0 -1.52
Gold 1,971.9 -6.0 -0.30
Nickel 21,338.0 112.0 0.53
Tin 24,950.0 -501.0 -1.97

*last price per closing date
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ACES: SSSG April-23
Angka SSSG ACES di bulan April naik signifikan sebesar +15.0% yoy dan secara akumulatif di 4M23 sebesar +4.5% yoy.
Penjualan ACES di bulan April naik +21.6% mom menjadi IDR 692 miliar (seiring dengan momentum Ramadhan dan
Lebaran). Kinerja positif di 4M23 mencatatkan pertumbuhan +7.7% yoy menjadi IDR 2.4 triliun, sejalan dengan ekspektasi
SS1(30.9% proyeksi FY23F). (Company)
Comment:
Kinerja ACES di sepanjang 4M23 menunjukkan adanya peningkatan karena adanya momentum menyambut
Lebaran (rata-rata SSSG di bulan menyambut Lebaran dalam 5 tahun terakhir: 12.6% tidak termasuk tahun 2020).
Pertumbuhan SSSG tertinggi di bulan Apr-23 berasal dari wilayah Jawa luar Jakarta, yaitu sebesar +16.7% YoY.
Tahun ini sendiri ACES berencana untuk membuka 10-15 gerai baru dengan fokus di luar Jawa, di antaranya

Singkawang, Tarakan, Batoh Aceh, Denpasar dan Gianyar, serta memasang target SSSG FY23F sebesar 5% YoY.

CPIN: Tidak bagikan dividen
Pada RUPS kemarin diputuskan CPIN tidak membagikan dividen dari perolehan laba tahun 2022, hal tersebut dikarenakan
agar seluruh perolehan laba 2022 dapat digunakan sebagai dana cadangan. (Kontan)
Comment:
CPIN sebelumnya selalu membagikan dividen dalam 5 tahun terakhir, adapun dividen terbesarnya pada tahun

2022 dari laba tahun 2021 sebesar IDR 1,77 triliun atau IDR 108 per saham.
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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 1,109,475 9.4 9,000 10,300 9,812 14.4 243 25.4 4.4 4.4 18.3 17.5
BBRI BUY 822,208 9.9 5,425 6,200 5,866 14.3 13.0 14.8 2.5 2.4 19.6 16.3
BMRI BUY 487,667 7.3 5,225 6,600 6,162 26.3 5.2 5.3 1.0 1.0 18.5 18.4
BBNI BUY 165,041 2.5 8,850 12,700 11,404 43.5 7.5 8.2 1.1 1.1 14.0 13.0
BBTN HOLD 18,385 0.3 1,310 1,450 1,744 10.7 4.1 4.4 0.5 0.5 11.8 11.9
Average 5.6 6.0 0.8 0.9 14.8 14.4
Consumer (Staples)
ICBP HOLD 128,281 1.0 11,000 12,000 12,719 9.1 15.1 12.6 3.0 2.6 20.0 20.6
INDF BUY 60,585 1.1 6,900 7,150 8,749 3.6 6.6 6.1 1.2 1.1 17.8 17.6
KLBF BUY 99,844 1.6 2,130 2,400 2,332 12.7 26.7 24.3 4.5 4.1 16.7 16.8
UNVR HOLD 168,623 0.9 4,420 5,000 4,393 13.1 25.5 24.4 25.5 22.0 100.0 90.0
SIDO HOLD 22,800 0.2 760 760 977 0.0 18.7 17.1 6.4 6.1 34.3 35.8
Average 18.5 16.9 8.1 7.2 37.8 36.2
Cigarette
HMSP SELL 115,736 0.3 995 870 1,340 -12.6 16.9 17.2 4.0 3.9 23.5 22.9
GGRM SELL 54,259 0.3 28,200 20,000 31,220 -29.1 9.7 11.4 0.9 0.9 9.5 8.1
Average 13.3 14.3 2.4 2.4 16.5 15.5
Digital Bank
ARTO SELL 35,056 0.4 2,530 2,400 3,861 -5.1 843.3 253.0 4.2 4.1 0.5 1.6
BBHI BUY 23,903 0.1 1,100 3,400 N/A 209.1 84.6 78.6 3.8 3.6 4.4 4.6
Average 464.0 165.8 4.0 3.9 2.5 3.1
Healthcare
MIKA HOLD 39,462 0.5 2,770 2,800 3,223 1.1 37.9 33.4 7.1 6.5 18.7 19.4
SILO BUY 20,290 0.1 1,560 1,900 1,964 21.8 36.3 31.8 2.9 2.6 8.0 8.3
HEAL BUY 20,805 0.4 1,390 1,600 1,675 15.1 73.2 46.3 6.2 6.0 8.5 13.0
Average 49.1 37.2 5.4 5.1 11.7 13.6
Poultry
CPIN BUY 83,220 1.3 5,075 6,000 5,406 18.2 19.2 17.9 3.0 2.7 15.6 15.3
JPFA BUY 14,248 0.2 1,215 1,800 1,453 48.1 7.6 6.5 1.0 0.9 12.9 13.7
MAIN BUY 940 0.0 420 600 573 42.9 15.6 13.1 0.5 0.4 3.0 3.4
WMUU BUY 647 0.0 50 340 N/A 580.0 4.5 3.8 0.5 0.4 10.3 10.9
WMPP BUY 1,471 0.0 50 240 N/A 380.0 7.1 5.6 0.6 0.5 8.9 8.8
Average 10.8 9.4 1.1 1.0 10.1 10.4
Retail
MAPI BUY 27,473 0.5 1,655 1,800 1,892 8.8 14.7 12.6 25 2.1 17.0 16.8
RALS HOLD 4,435 0.0 625 560 648 -10.4 20.6 19.8 1.2 1.1 5.6 5.7
ACES HOLD 10,805 0.2 630 650 663 3.2 21.3 15.1 1.8 1.7 8.7 11.3
LPPF BUY 9,316 0.2 3,940 5,800 5,837 47.2 6.5 6.0 12.1 9.1 186.5 150.9
ERAA SELL 8,135 0.1 510 430 647 -15.7 8.0 7.6 1.1 1.0 14.1 13.1
AMRT HOLD 119,591 2.1 2,880 2,950 3,313 2.4 37.7 35.2 10.0 9.0 26.5 25.6
Average 18.1 16.1 4.8 4.0 43.1 37.2
Pulp and Paper
INKP BUY 40,759 0.5 7,450 9,900 N/A 32.9 5.2 4.3 0.6 0.5 11.1 11.8
ALDO BUY 810 0.0 615 2,000 N/A 225.2 11.2 9.2 1.0 0.9 9.1 9.8
Average 8.2 6.7 0.8 0.7 10.1 10.8
Media
MNCN BUY 9,557 0.2 635 1,400 994 120.5 2.7 2.4 0.4 0.4 13.5 14.8
SCMA HOLD 10,282 0.1 139 220 292 58.3 9.3 7.7 1.3 1.1 13.6 14.9
FILM BUY 17,501 0.1 1,840 3,300 2,500 79.3 460.0 80.0 13.9 12.8 3.0 16.0
Average 157.3 30.1 5.2 4.8 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 pZ13 23E 24E
Telco
EXCL BUY 26,388 0.3 2,010 3,000 2,903 49.3 16.8 15.3 1.1 1.0 6.4 6.6
ISAT HOLD 61,680 0.4 7,650 8,200 9,020 7.2 354 87.9 6.6 5.0 18.7 5.7
TLKM BUY 400,211 7.3 4,040 5,000 4,923 23.8 16.1 16.0 3.0 2.8 18.9 17.8
Average 22.8 39.8 3.6 2.9 14.7 10.0
Telco Infra
TBIG BUY 44,634 0.4 1,970 2,970 2,323 50.8 27.4 25.6 4.3 4.1 15.9 15.9
TOWR BUY 51,525 0.8 1,010 1,535 1,302 52.0 14.4 12.9 3.6 3.1 25.2 24.3
MTEL BUY 55,120 0.3 660 965 937 46.2 30.0 25.4 1.6 1.5 5.4 6.1
Average 23.9 21.3 3.2 2.9 15.5 15.4
Auto
ASII BUY 267,191 4.6 6,600 7,500 7,447 13.6 9.1 9.8 1.3 1.3 14.8 13.9
DRMA BUY 4,918 0.0 1,045 1,200 1,150 14.8 9.0 8.0 2.7 2.1 29.7 26.3
ASLC BUY 1,402 0.0 110 320 142 190.9 47.8 26.2 1.3 1.3 2.8 5.0
Average 22.0 14.7 1.8 1.6 15.7 15.1
Mining Contracting
UNTR BUY 89,057 1.3 23,875 31,000 32,357 29.8 8.7 4.3 1.3 1.1 15.0 24.3
Average 8.7 4.3 1.3 1.1 15.0
Property
BSDE SELL 24,347 0.3 1,150 980 1,277 -14.8 20.5 19.2 0.6 0.6 2.9 2.9
PWON HOLD 23,117 0.3 480 520 583 8.3 16.0 15.0 1.3 1.2 8.4 8.2
SMRA SELL 10,648 0.2 645 590 804 -8.5 20.8 16.5 1.2 1.1 5.6 6.6
CTRA HOLD 20,204 0.4 1,090 1,100 1,335 0.9 10.6 11.5 1.1 1.0 10.2 8.6
Average 16.4 13.7 0.8 0.7 4.8 5.1
Industrial Estate
SSIA BUY 1,882 0.1 400 570 609 42.5 33.3 10.0 0.5 0.5 1.5 4.9
Average 33.3 10.0 0.5 0.5 1.5 4.9
Construction
PTPP BUY 3,131 0.1 505 870 912 723 10.3 8.4 0.3 0.3 2.7 3.2
ADHI BUY 2,909 0.0 346 630 611 82.1 49.4 38.4 0.3 0.3 0.7 0.9
WSKT n.a 5,819 0.1 n.a 340 534 n.a n.a n.a n.a n.a -1.8 -0.5
WIKA BUY 3,606 0.0 402 750 684 86.6 30.9 40.2 0.3 0.3 0.9 0.7
WEGE BUY 938 0.0 98 300 160 206.1 4.4 3.1 0.4 0.4 9.0 11.3
Average 7.4 5.8 0.3 0.3 3.3 4.7
Cement
INTP SELL 37,917 0.6 10,300 9,380 12,384 -8.9 20.4 40.1 1.8 1.9 8.7 4.7
SMGR BUY 40,847 0.8 6,050 9,200 8,679 52.1 17.7 16.7 0.9 0.9 5.1 5.2
Average 19.1 28.4 1.3 1.4 6.9 4.9
Precast
WTON BUY 1,159 0.0 133 266 N/A 100.0 14.0 10.2 0.3 0.3 2.4 3.2
Average 14.0 10.2 0.3 0.3 2.4 3.2
Oil and Gas
PGAS BUY 32,968 0.5 1,360 2,300 1,748 69.1 4.4 4.5 0.6 0.5 13.6 11.9
AKRA BUY 27,200 0.4 1,355 1,700 1,861 25.5 13.3 11.8 2.5 2.3 18.9 19.1
MEDC BUY 22,497 0.2 895 1,600 1,613 78.8 3.1 3.1 0.8 0.6 25.2 20.3
RAJA BUY 4,629 0.0 1,095 1,500 1,500 37.0 54.8 17.4 2.3 2.0 4.3 11.5
ENRG BUY 5,163 0.1 208 380 N/A 82.7 5.6 5.0 0.7 0.6 12.7 12.7
Average 16.2 8.3 1.4 1.2 14.9 15.1
Chemical
TPIA BUY 185,135 1.0 2,140 2,563 1,650 19.7 82.3 118.9 4.2 4.1 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 9,303 0.2 540 225 610 -58.3 n/a 21.6 1.9 1.9 -0.3 8.6
Average 91.2 60.2 3.4 3.3 3.0 7.3
Utilities
JSMR BUY 25,257 0.3 3,480 4,900 4,771 40.8 11.7 10.8 1.0 0.9 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) (%) (([2133] (IDR) (IDR) (%) 23E 24E 23E 24E 23E 24E
Metal
ANTM BUY 46,620 0.6 1,940 2,500 2,710 28.9 9.6 9.7 1.7 1.6 18.1 16.0
MDKA BUY 71,127 1.3 2,950 4,400 5,037 49.2 38.8 30.7 2.4 2.2 6.1 7.2
INCO SELL 62,847 0.5 6,325 5,900 7,850 -6.7 13.9 15.2 1.6 14 11.4 9.4
BRMS BUY 18,574 0.4 131 200 241 52.7 60.0 39.7 1.3 1.2 2.1 3.1
Average 30.6 23.8 1.7 1.6 9.4 8.9
Coal
ITMG BUY 28,446 0.4 25,175 38,000 35,249 50.9 2.7 3.7 1.0 1.0 36.5 26.9
ADRO BUY 78,685 1.2 2,460 4,100 3,570 66.7 2.0 2.7 0.8 0.8 41.1 28.4
PTBA BUY 36,405 0.5 3,160 3,700 3,689 17.1 2.9 33 1.3 1.2 43.8 35.5
HRUM BUY 17,371 0.1 1,285 2,500 2,364 94.6 6.4 7.3 1.1 1.0 17.5 14.1
BUMI BUY 43,816 0.6 118 230 N/A 94.9 5.0 7.6 0.9 0.8 18.5 10.9
Average 3.8 4.9 1.0 1.0 31.5 23.2
Plantation
AALI BUY 14,243 0.1 7,400 11,440 8,073 54.6 7.7 7.1 0.7 0.6 8.5 8.6
LSIP HOLD 6,686 0.1 980 1,230 1,098 25.5 6.5 6.9 0.6 0.6 9.5 8.6
SSMS SELL 15,478 0.2 1,625 1,555 N/A -4.3 10.2 10.2 2.5 2.2 24.9 21.2
TAPG BUY 11,713 0.1 590 910 1,025 54.2 4.5 53 1.2 1.0 15.3 26.8
STAA BUY 10,740 0.0 985 1,400 N/A 42.1 7.7 6.8 2.5 1.9 32.1 28.7
Average 10.9 9.0 1.2 1.0 14.3 15.1
Technology
ASSA BUY 3,873 0.1 1,140 2,600 1,059 128.1 16.5 9.3 1.9 1.6 11.7 17.2
EMTK BUY 42,257 0.4 690 2,600 1,017 276.8 12.3 11.1 1.9 1.6 15.7 14.7
BUKA BUY 21,235 0.4 206 400 396 94.2 8.2 n/a 1.9 2.3 229 -19.8
GOTO BUY 135,017 3.3 114 130 147 14.0 n/a n/a 1.2 1.2 -132.3 -58.7
NFCX BUY 4,433 0.1 6,650 18,000 N/A 170.7 64.6 46.5 2.9 2.5 4.5 54
Average 16.9 14.0 1.9 1.7 1.0 5.6

Source: SSI Research, Bloomberg
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Regional Indices Last Price Chg (Pts) Ehapesye)
iD iM 3M
World 2,846 2.95 0.10 1.55 0.80 3.96 9.34 5.31 2,855 2,315
U.S. (S&P) 4,193 0.65 0.02 1.36 1.43 5.05 9.20 7.47 4,325 3,492
U.S. (DOW) 33,287 (140.05)  (0.42) (0.19)  (1.55) 0.73 0.42 6.48 34,712 28,661
Europe 4,386 (9.67) (0.22) 1.60 (0.52) 2.99 15.61 18.26 4,413 3,250
Emerging Market 983 6.02 0.62 0.41 0.26 (0.45) 2.81 (4.95) 1,078 837
FTSE 100 7,771 14.12 0.18 (0.09) (1.81) (1.73) 4.28 3.43 8,047 6,708
CAC40 7,478 (13.80) (0.18) 0.81 (1.30) 2.20 15.51 17.60 7,581 5,628
Dax 16,224 (51.39) (0.32) 1.93 2.16 4.84 16.52 14.45 16,332 11,863
Indonesia 6,730 29.09 0.43 0.33 (1.35) (1.61)  (1.77) (1.62) 7,377 6,543
Japan 31,087 278.47 0.90 4.17 8.83 14.69 19.13 15.13 31,087 25,520
Australia 7,278 14.25 0.20 0.59 (0.72) (0.112) 3.39 1.80 7,568 6,407
Korea 2,567 9.59 0.38 3.48 0.88 5.23 14.77 (3.05) 2,686 2,135
Singapore 3,211 8.50 0.27 (0.11)  (3.33) (1.65)  (1.24) (0.08) 3,408 2,969
Malaysia 1,419 (9.54)  (0.67) 0.12 (0.22)  (2.65)  (5.11)  (8.01) 1,570 1,373
Hong Kong 19,678 227.60 1.17 (1.47)  (1.98) (3.31)  (0.52) (3.87) 22,701 14,597
China 3,296 12.93 0.39 (0.43) (0.15) 0.27 6.71 4.75 3,425 2,885
Taiwan 16,181 5.97 0.04 4.56 3.70 3.62 14.45 0.15 16,811 12,629
Thailand 1,529 14.35 0.95 (0.79) (1.87) (7.46) (8.36) (6.48) 1,696 1,491
Philipines 6,621 (43.72)  (0.66) 1.50 1.54 (0.97) 0.83 (1.00) 7,138 5,699
iD iD 1w iM 3M YTD 1YR High Low
Foreign Reserves (USSBn) 144.20 (0.68) 3.44 5.08 6.30 145.19 130.20
Inflation Rate (yoy, %) 4.33 5.95 3.55
Gov Bond Yld (10yr, %) 6.44 (10.37) 7.69 6.36
US Fed Rate (%) 5.25 5.25 1.00
Exchange Rate (per USD) Last Price Chg (Pts) Change (%)
1D iMm 3M
Indonesia 14,890 (35.00) 0.24 (0.60)  (0.30) 2.10 4.55 (1.45) 15,763 14,423
Japan 138.56 (0.04) 0.03 (1.57)  (3.12) (2.79)  (5.37) (7.69)  151.95 126.36
UK 1.24 0.00 0.04 (0.37)  (0.35) 3.57 2.97 (1.16) 1.27 1.04
Euro 1.08 0.00 0.02 (0.43) (2.09) 2.07 1.03 1.16 1.11 0.95
China 7.03 0.02 (0.28) (1.14)  (1.94) (1.98)  (1.90) (5.44) 7.33 6.64
Commodity Indicators  Last Price Che (Pts) Change (%)
iD im 3M
Oil (Brent) 76.14 0.15 0.20 1.64 (6.76) (7.38) (11.37) (32.87) 125.28 70.12
CPO 3,670 (3.00)  (0.08) (2.08) (10.71) (12.41) (12.01) (46.30) 7,230 3,143
Coal 163.40 4.05 2.54 0.55 (13.70) (18.16) (58.06) (61.20)  465.00 161.00
Tin 24,950 (501.00)  (1.97) (0.18)  (6.18) (7.07) 0.57 (28.03) 37,515 17,350
Nickel 21,413 135.00 0.63 (0.97) (12.52) (18.99) (28.74) (23.45) 33,575 18,230
Copper 8,128 (124.00) (1.50) (1.75) (7.58) (10.80) (2.92) (13.74) 9,916 6,955
Gold 1,971 (1.36)  (0.07) (0.94)  (0.94) 8.13 8.03 6.31 2,063 1,615
Silver 23.62 (0.01) (0.03) (0.54) (6.12) 10.85 (1.39) 8.38 26 18

Source: Bloomberg, SSI Research
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