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Market Index : 6,991.7

Index Movement : 50 -0.07% e MIDI: LWS Menerima Tambahan Modal sebesar IDR 100 Miliar
Market Volume : 21,777  Mnshrs

Market Value e Banking: Pembiayaan naik, Rasio NPF Terjaga

8,065 Bn rupiah

Last Changes
Close +- %
Leading Movers
BBNI 9,625 175 19
BRMS 216 10 4.9
o s m IHSG Berpotensi Melanjutkan Pelemahan
Lagging Movers
GOTO 90 -3 -3.2 . ) o
A 2 050 0 8 Bursa AS ditutup cenderung melemah pada Selasa (5/9): Dow Jones -0.56%, S&P 500
AKRA 1:465 65 42 -0.42% dan Nasdaq -0.08%. Pasar AS memulai pekan ini setelah libur pada Senin
BRPT 1,145 -15 -13 kemarin dengan bergerak negatif tertekan berita lonjakan harga minyak pasca Arab

Saudi dan Rusia sepakat untuk mengurangi persediaan minyak mereka secara
sukarela. Yield UST 10Y naik +0.49% (+0.0315 bps) ke level 6.485% dan USD Index

Foreign Net Buy / Sell (Regular Market)
Net Buy (IDR bn) Net Sell (IDR bn)

BBNI 86 BBRI 256 naik +0.55% ke level 104.8.
BUMI 40 BBCA 246
2::\(/2 ;(5) lTTE:\)A 12; Pasar komoditas terpantau bergerak cenderung naik: minyak naik +1.09% ke level
FILM 18 GOTO 2% USD 86.8/bbl, batubara naik +2.52% ke level USD 160.5/ton, nikel menguat +0.42%
Money Market ke level USD 21,102 dan CPO melemah -2.11% di level MYR 3,901. Sedangkan harga
Last Changes emas terpantau melemah -0.65% ke level USD 1,951 /toz.
Close +/- %
USD/IDR 15,265 250 -0.2 Bursa Asia pada Selasa (5/9) ditutup relatif lemah: Nikkei naik tipis +0.30%, Hang Seng
JIBORO/N 5.9 0.0 -0.3

turun -2.06%, Shanghai turun -0.71%, dan EIDO melemah -0.04%. IHSG ditutup

Dual Listing Securities melemah -0.07% ke level 6,991.7 dengan investor asing hari ini mencatatkan

LlaSt Changes keseluruhan net buy sebesar IDR 150 miliar. Di pasar reguler, investor asing
C _ 0
T 2?1538 ;/1 OA4 mencatatkan net sell sebesar IDR 117.3 miliar, dan pada pasar negosiasi tercatat net
EIDO 23:2 _0'.1 _0'.3 buy asing sebesar IDR 32.7 miliar. Net buy asing tertinggi di pasar reguler dicatatkan
oleh BBNI (IDR 123.5 miliar), BBRI (IDR 96.3 miliar), dan BRMS (IDR 50.3 miliar). Net
Global Indices sell asing tertinggi di pasar reguler dicetak oleh BRPT (IDR 43.2 miliar), NCKL (IDR 36.2
LlaSt /Cha"ges miliar), dan MBMA (IDR 29.1 miliar). Top leading movers emiten BBNI, BRMS, dan
Close +/- % . .
DIA 24602 1% 056 ISAT, sementara top lagging movers emiten GOTO, TPIA, AKRA.
S&P 500 4,497 -19 -0.42
Euro Stoxx 4,269 -13 -031 Pagi ini NIKKEI menguat +0.38% dan KOSPI melemah -0.18%. Kami memperkirakan
MSCIWord 2,973 16 054 IHSG berpotensi melanjutkan pelemahan hari ini, seiring dengan sentimen negatif
o 327 na. n-a. dari pergerakan bursa global dan regional
Nikkei 33,037 326 1.00 perg & g ’
Hang Seng 18,456.9 n.a. n.a.
Commodities*
Last Changes
Close +- %
Brent Qil 90.0 15 1.68
Coal (ICE) 166.4 7.3 4.62
CPO Malay 3,901.0 -139.0 -3.44
Gold 1,926.1 -13.9 -0.72
Nickel 20,936.0 -53.0 -0.25
Tin 26,445.0 639.0 248

*last orice per closina date
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MIDI: LWS Menerima Tambahan Modal sebesar IDR 100 Miliar

Pada 5 September 2023, PT Lancar Wiguna Sederhana (LWS, anak usaha MIDI) menerima total tambahan modal sebesar
IDR 100 miliar atau setara dengan 103.519.700 saham. Penambahan modal tersebut dilakukan pada harga pelaksanaan
IDR 966 per saham dengan nilai nominal IDR 100 per saham yang dilakukan secara proporsional antar semua shareholder.
Dengan demikian, MIDI menambah modal IDR 70 miliar ke LWS menggunakan dana internal perusahaan. Adapun modal

tambahan tersebut bertujuan untuk ekspansi MIDI melalui capex dan working capital. (Perusahaan)

Comment:
Kami menilai penambahan modal tersebut turut membantu ekspansi lawson di tahun ini (total capex ekspansi
FY23F Lawson: IDR 600 miliar) dan tidak merubah struktur kepemilikan di LWS dengan MIDI sebagai pemegang
saham terbesar (70%). Sepanjang YTD hingga Aug-23, MIDI telah membuka gerai Lawson sebanyak 365 gerai

baru yang terdiri dari 153 gerai stand alone dan 212 gerai store in store, sejalan dengan target MIDI untuk

membuka 500 gerai di sepanjang FY23.

OoLD NEW CHANGES
Percentange of
Shareholders Number of Shares  Total Par Value Number of Shares  Total Par Value Number of Shares  Total Par Value ownership
Issued and Fully Paid (IDR) Issued and Fully Paid (IDR) Issued and Fully Paid (IDR)
PT Midi Utama Indonesia Tbk 567,463,790 56,746,379,000 639,927,580 63,992,758,000 72,463,790 7,246,379,000 70.00%
PT Amanda Cipta Persada 164,834,720 16,483,472,000 185,883,726 18,588,372,600 21,049,006 2,104,500,600 20.33%
PT Cakrawala Mulia Prima 39,182,023 3,918,202,300 44,185,475 4,418,547,500 5,003,452 500,345,200 4.83%
PT Perkasa Internusa Mandiri 39,182,023 3,918,202,300 44,185,475 4,418,547,500 5,003,452 500,345,200 4.83%
Total 810,662,556 81,066,255,600 914,182,256 91,418,225,600 103,519,700 10,351,970,000 100.00%

Source: 551 Research, Company

Banking: Pembiayaan naik, Rasio NPF Terjaga

Berdasarkan OJK, total piutang pembiayaan perusahaan multifinance mencapai IDR 447,03 tn (+16,22% YoY, Jul-22: IDR
384,63 tn) pada Jul-23. Kenaikan tersebut ditopang oleh pertumbuhan pembiayaan modal kerja dan investasi yang
masing-masing tumbuh +28,37% YoY dan 16,09% YoY. Dari segi NPF, mereka berada di level 2,69% pada Jul-23 (Jul-22:
2,72%) dengan gearing ratio perusahaan pembiayaan yang berada di 2,24x (Jul-22: 2,27x). (Kontan)

Comment:

Kami melihat pertumbuhan multifinance companies yang kuat akan terus terjaga sampai 2024F.
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Last price

Banks
BBCA BUY 8.7
BBRI BUY 8.7
BMRI BUY 8.3
BBNI BUY 2.6
BBTN HOLD 0.3
Average

Consumer (Staples)

ICBP BUY 1.0
INDF BUY 1.1
KLBF BUY 1.3
UNVR HOLD 0.7
SIDO BUY 0.2
Average
Cigarette
HMSP SELL 0.3
GGRM HOLD 0.3
Average
Digital Bank
ARTO BUY 0.3
BBHI BUY 0.2
Average
Healthcare
MIKA HOLD 0.5
SILO BUY 0.1
HEAL BUY 0.4
Average
Poultry
CPIN HOLD 1.2
JPFA BUY 0.2
MAIN SELL 0.0
WMPP HOLD 0.0
Average
Retail
MAPI BUY 0.6
RALS SELL 0.0
ACES BUY 0.2
LPPF BUY 0.1
ERAA HOLD 0.1
AMRT BUY 2.0
MIDI BUY 0.1
Average

Pulp and Paper

INKP HOLD 0.6
ALDO BUY 0.0
Average
Media
MNCN BUY 0.2
SCMA SELL 0.1
FILM BUY 0.2
Average

(IDR)

9,225
5,625
6,100
9,625
1,250

11,175
6,850
1,770
3,620

615

875
24,625

2,170
1,565

2,850
1,915
1,405

5,025
1,235
468
50

1,960
565
730

2,490
488

2,840
430

9,250
650

525
151
3,610

10,500
6,400
7,000

11,500
1,350

13,000
8,000
2,100
3,910

750

825
26,380

2,400
3,400

2,900
2,200
1,650

5,500
1,600
380
53

2,100
580
840

5,800
550

3,250
560

9,900
2,000

700
130
2,500

TP Cons  SSI Upside PE (x) PE (x) PBV (x) PBV (x) ROE (%) ROE (%)
(IDR) (%) 23E 24E 23E 24E  23E 24E
10,131 13.8 24.9 26.1 4.6 4.6 18.3 17.5
6,180 13.8 13.5 15.3 2.6 2.5 19.6 16.3
6,524 14.8 6.1 5.5 2.3 2.1 37.1 37.5
11,335 19.5 8.2 9.0 1.2 1.2 14.0 13.0
1,750 8.0 3.9 4.2 0.5 0.5 11.8 11.9
6.1 6.2 1.3 1.2 21.0 20.8
13,609 16.3 14.6 12.3 2.8 2.5 19.4 20.2
9,100 16.8 6.5 6.2 1.0 0.9 14.8 14.0
2,224 18.6 24.3 22.0 3.8 3.5 15.5 15.7
4,219 8.0 25.1 25.1 34.2 345 1358 137.1
672 22.0 17.3 15.9 5.2 5.0 30.3 31.5
17.6 16.3 9.4 9.3 43.2 43.7
1,061 -5.7 13.5 14.6 3.5 3.6 25.9 24.5
31,123 7.1 8.5 9.9 0.8 0.8 9.5 8.1
11.0 12.3 2.1 2.2 17.7 16.3
3,224 10.6 723.3 217.0 3.6 3.5 0.5 1.6
1,750 117.3 120.4 111.8 53 5.1 4.4 4.6
421.9 164.4 4.5 4.3 2.5 3.1
3,123 1.8 39.0 34.3 7.3 6.7 18.7 19.4
2,202 14.9 445 39.1 3.5 3.3 8.0 8.3
1,756 17.4 73.9 46.8 6.3 6.1 8.5 13.0
52.5 40.1 5.7 53 11.7 13.6
5,839 9.5 14.5 13.6 2.7 2.5 18.9 18.0
1,433 29.6 8.1 7.0 1.0 0.9 11.8 12.6
380 -18.8 14.5 15.2 0.5 0.5 3.4 3.1
N/A 6.0 6.1 5.0 0.5 0.4 8.1 7.1
10.8 10.2 1.2 1.0 10.6 10.2
2,286 7.1 15.1 13.1 2.7 2.3 18.2 17.6
601 2.7 12.3 12.0 1.0 1.0 8.5 8.3
809 15.1 17.6 15.8 2.0 1.9 11.4 11.9
4,071 132.9 3.9 3.6 7.0 5.3 179.4 146.6
622 12.7 8.1 7.9 1.0 0.8 11.8 10.7
3,223 14.4 34.9 30.3 9.2 8.1 26.3 26.8
593 30.2 30.6 25.6 4.1 3.6 13.3 14.1
17.5 15.5 3.9 3.3 38.4 33.7
22,975 7.0 6.4 53 0.7 0.6 11.1 11.8
N/A 207.7 11.8 9.7 1.1 0.9 9.1 9.8
9.1 7.5 0.9 0.8 10.1 10.8
900 33.3 3.0 2.7 0.3 0.3 10.3 10.2
150 -13.9 34.4 30.7 1.2 1.2 3.6 3.9
N/A -30.7 214.6 122.6 22.3 19.0 10.4 15.5
84.0 52.0 7.9 6.8 8.1 9.9
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Last price TP SSI TP Cons  SSI Upside PE (x) PE (x) PBV (x) PBV (x) ROE (%) ROE (%)
(IDR) (IDR) (IDR) (%) 23E 24E 23E 24E 23E 24E
Telco
EXCL HOLD 0.4 2,490 2,700 2,951 8.4 20.8 19.0 1.3 1.3 6.4 6.6
ISAT BUY 0.5 9,800 11,500 10,537 17.3 45.4 112.6 8.5 6.4 18.7 5.7
TLKM BUY 6.5 3,740 4,500 4,698 20.3 14.9 14.8 2.8 2.6 18.9 17.8
Average 27.0 48.8 4.2 3.4 14.7 10.0
Telco Infra
TBIG HOLD 0.3 2,050 2,040 2,271 -0.5 27.0 27.0 4.1 3.8 15.0 14.0
TOWR BUY 0.8 1,035 1,310 1,332 26.6 14.0 12.0 3.0 2.6 21.7 21.4
MTEL BUY 0.4 735 920 912 25.2 29.4 25.3 1.8 1.7 6.1 6.7
Average 23.5 21.5 3.0 2.7 14.3 14.0
Auto
ASII BUY 4.5 6,600 7,600 7,702 15.2 8.9 8.7 1.3 13 14.9 14.6
DRMA BUY 0.0 1,440 1,900 1,838 31.9 10.2 9.3 3.5 2.7 33.9 28.8
ASLC BUY 0.0 103 320 149 210.7 44.8 24.5 1.3 1.2 2.8 5.0
Average 21.3 14.2 2.0 1.7 17.2 16.1
Mining Contracting
UNTR BUY 1.5 27,200 31,000 30,980 14.0 9.9 4.9 1.5 1.2 15.0 24.3
Average 9.9 4.9 1.5 1.2 15.0
Property
BSDE SELL 0.3 1,110 980 1,416 -11.7 19.8 18.5 0.6 0.5 2.9 2.9
PWON BUY 0.3 456 520 601 14.0 15.2 14.3 1.3 1.2 8.4 8.2
SMRA SELL 0.2 645 590 855 -8.5 20.8 16.5 1.2 1.1 5.6 6.6
CTRA SELL 0.4 1,125 1,100 1,421 -2.2 10.9 11.8 1.1 1.0 10.2 8.6
MKPI SELL 0.1 32,175 32,000 32,000 -0.5 38.1 34.2 4.4 4.1 11.6 12.0
Average 19.8 17.0 1.3 1.2 5.8 6.1
Industrial Estate
SSIA BUY 0.0 372 570 580 53.2 31.0 9.3 0.5 0.5 1.5 4.9
Average 31.0 9.3 0.5 0.5 1.5 4.9
Construction
PTPP BUY 0.1 580 870 700 50.0 11.8 9.7 0.3 0.3 2.7 3.2
ADHI BUY 0.0 424 630 592 48.6 60.6 47.1 0.4 0.4 0.7 0.9
WSKT n.a 0.1 n.a 340 335 n.a n.a n.a n.a n.a -1.8 -0.5
WIKA BUY 0.0 390 750 577 92.3 30.0 39.0 0.3 0.3 0.9 0.7
WEGE BUY 0.0 97 300 N/A 209.3 4.3 3.1 0.4 0.4 9.0 11.3
Average 8.1 6.4 0.4 0.3 3.3 4.7
Cement
INTP BUY 0.6 10,700 12,625 12,540 18.0 19.9 19.8 1.9 1.9 9.4 9.5
SMGR BUY 0.8 6,975 7,925 8,524 13.6 17.6 16.8 1.2 1.0 6.6 5.7
Average 18.7 18.3 1.5 1.4 8.0 7.6
Precast
WTON BUY 0.0 144 266 170 84.7 15.2 11.1 0.4 0.4 2.4 3.2
Average 15.2 11.1 0.4 0.4 2.4 3.2
Oil and Gas
PGAS BUY 0.5 1,350 2,000 1,632 48.1 7.1 6.3 0.6 0.5 8.3 8.6
AKRA BUY 0.4 1,465 1,900 1,795 29.7 10.5 9.3 2.4 2.2 22.5 23.7
MEDC BUY 0.3 1,255 1,600 1,360 27.5 6.6 7.5 1.1 1.0 17.1 13.4
RAJA BUY 0.0 980 1,500 1,500 53.1 14.9 15.4 1.6 1.5 10.7 9.5
Average 9.8 9.6 1.4 1.3 14.7 13.8
Chemical
TPIA BUY 1.0 2,050 2,563 1,675 25.0 78.8 113.9 4.0 3.9 5.1 3.5
BRPT HOLD 11 1,145 1,150 800 0.4 143.1 57.3 6.1 5.6 4.2 9.9
ESSA SELL 0.3 645 225 520 -65.1 n/a 25.8 2.2 2.2 -0.3 8.6
Average 111.0 65.6 4.1 3.9 3.0 7.3
Utilities
JSMR HOLD 0.4 4,460 4,900 4,970 9.9 15.0 13.8 1.3 1.2 8.4 8.4
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Rec. JCI Wgt
(%)
Metal
ANTM BUY 0.6
MDKA HOLD 1.4
INCO SELL 0.4
BRMS BUY 0.6
NCKL BUY 0.3
Average
Coal
ITMG SELL 0.4
ADRO HOLD 13
PTBA BUY 0.4
HRUM BUY 0.1
BUMI HOLD 0.7
Average
Plantation
AALI HOLD 0.1
LSIP BUY 0.1
SSMS BUY 0.1
TAPG BUY 0.1
STAA BUY 0.1
NSSS BUY 0.0
Average
Technology
ASSA HOLD 0.1
EMTK SELL 0.3
BUKA BUY 0.4
GOTO BUY 2.8
TRON BUY 0.0
Average

Source: SSI Research, Bloomberg

Last price TP SSI TP Cons  SSI Upside PE (x) PE (x) PBV (x) PBV (x) ROE (%) ROE (%)
(IDR) (IDR) (IDR) (%) 23E 24E 23E 24E 23E 24E
1,950 2,500 2,453 28.2 9.6 9.8 1.7 1.6 18.1 16.0
3,440 3,300 4,243 -4.1 453 35.8 2.4 2.1 5.3 5.9
6,000 5,900 7,460 -1.7 13.2 14.4 1.5 1.4 11.4 9.4
216 250 229 15.7 99.0 65.5 2.1 2.0 2.1 3.1
1,010 1,100 1,268 8.9 12.8 8.0 2.3 1.8 18.1 22.5
36.0 26.7 2.0 1.8 11.0 11.4
30,925 26,000 26,942 -15.9 4.4 6.9 14 14 32.1 20.7
2,740 2,900 3,117 5.8 2.3 4.4 0.9 0.9 41.1 19.8
2,930 3,500 2,811 19.5 2.7 5.5 1.2 1.1 43.8 19.8
1,605 2,500 2,266 55.8 8.0 9.2 14 1.3 17.5 14.1
144 150 150 4.2 16.0 20.6 1.2 11 7.6 5.6
6.7 9.3 1.2 1.2 28.4 16.0
7,675 8,500 8,038 10.7 9.0 10.2 0.7 0.6 7.3 6.1
1,025 1,230 1,159 20.0 9.6 6.0 0.6 0.6 6.7 10.5
1,215 1,555 1,570 28.0 7.6 6.8 1.6 1.4 21.2 20.4
565 885 830 56.6 5.0 5.0 1.0 0.9 29.7 20.3
845 1,400 N/A 65.7 6.6 5.8 2.1 1.7 321 28.7
189 265 195 40.2 27.0 10.5 7.0 6.5 25.9 62.1
13.4 9.1 1.8 1.6 16.6 20.0
1,030 1,100 1,170 6.8 30.3 26.4 14 1.3 4.5 4.9
595 550 816 -7.6 9.6 8.7 1.4 1.2 14.7 13.8
232 310 330 33.6 n/a n/a 0.9 0.9 -1.0 -0.7
90 130 125 44.4 n/a n/a 0.9 09 -850 -17.5
298 550 550 84.6 25.7 14.7 3.7 3.0 14.5 20.3
21.9 16.6 1.7 1.5 (10.4) 4.2
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Regional Indices Last Price SIS, (GiEhr2(Ed)
iD im 3M
World 2,973 (16.72) (0.56) (0.60) (0.44) 3.32 14.25 15.03 3,071 2,315
U.S. (S&P) 4,497 (18.94) (0.42) 1.43 0.42 5.01 17.12 14.59 4,607 3,492
U.S. (DOW) 34,642 (195.74) (0.56) 0.24 (1.21) 2.60 4.51 10.61 35,679 28,661
Europe 4,269 (10.71) (0.25) (1.32) (1.47) (0.61) 12.54 21.97 4,492 3,250
Emerging Market 986 (9.66)  (0.97)  (0.25)  (3.16)  (0.27) 3.08 2.13 1,058 837
FTSE 100 7,438 (14.83) (0.20) (0.36) (1.67) (2.49) (0.19) 1.88 8,047 6,708
CAC40 7,255 (24.79) (0.34) (1.61) (0.83) 0.63 12.06 18.84 7,581 5,628
Dax 15,772 (53.14)  (0.34)  (1.00)  (1.13)  (1.38) 13.27 22.53 16,529 11,863
Indonesia 6,992 (5.04)  (0.07) 0.49 2.03 5.63 2.06 (3.34) 7,377 6,543
Japan 33,037 97.58 0.30 2.18 2.62 1.63 26.60 19.58 33,773 25,622
Australia 7,302 (11.98)  (0.16) 0.06 (0.31) 2.42 3.75 6.97 7,568 6,412
Korea 2,581 (1.36)  (0.05) 0.77 (0.84)  (1.32)  15.40 7.09 2,668 2,135
Singapore 3,227 (12.14) (0.37) 0.41 (1.99) 1.15 (0.75) 0.08 3,408 2,969
Malaysia 1,455 (7.89)  (0.54) 0.75 0.67 5.18 (2.72)  (2.25) 1,504 1,369
Hong Kong 18,457 (387.25)  (2.06) 1.80 (5.54)  (3.36) (6.70)  (3.88) 22,701 14,597
China 3,154 (22.69) (0.71) 0.59 (4.07) (1.28) 2.11 (2.75) 3,419 2,885
Taiwan 16,792 1.92 0.01 1.01 (0.31) 0.18 18.77 14.41 17,464 12,629
Thailand 1,548 (0.82)  (0.05)  (1.34) 1.14 1.26 (7.24)  (5.26) 1,696 1,462
Philipines 6,225 10.32 0.17 0.00 (3.50) (3.93) (5.20) (7.22) 7,138 5,699
iD iD 1w im 3M YTD 1YR High Low
Foreign Reserves (USSBn) 137.70 0.12 (4.49) 0.34 4.18 145.19 130.20
Inflation Rate (yoy, %) 3.27 5.95 3.08
Gov Bond Yld (10yr, %) 6.44 (9.98) 7.69 6.16
US Fed Rate (%) 5.50 5.50 2.50

Chg (Pts) Change (%)

Exchange Rate (per USD) Last Price

1D 3M

Indonesia 15,265 25.00 (0.16) (0.03)  (0.52) (2.46) 1.98 (2.37) 15,763 14,575
Japan 147.56 (0.16) 0.11 (0.89)  (3.43) (5.37) (11.14) (3.23)  151.95 127.23
UK 1.26 0.00 0.02 (1.22) (1.72) 1.14 4.00 9.08 1.31 1.04
Euro 1.07 0.00 0.01 (1.83) (2.54) 0.28 0.17 8.27 1.13 0.95
China 7.30 0.03 (0.39) (0.31)  (1.51) (2.75)  (5.54) (5.06) 7.33 6.69
Commodity Indicators  Last Price Che (Pts) Change (%)
iD iMm 3M
Oil (Brent) 90.21 0.17 0.19 5.07 4.60 18.25 5.01 (2.82) 99.56 70.12
CPO 3,867 13.00 0.34 1.74 1.07 15.57 (7.29) 2.30 4,409 3,143
Coal 166.35 6.85 4.29 4.29 18.40 15.72 (57.30) (64.13) 445.00 129.00
Tin 26,445 73.00 0.28 4.13 (4.53) 3.44 6.60 22.29 32,680 17,350
Nickel 21,039 (1.00) (0.00) 1.72 (1.27) 0.67 (29.98) (1.95) 33,575 19,700
Copper 8,487 35.00 0.41 0.46 (1.00) 1.82 1.37 10.89 9,551 7,220
Gold 1,927 0.38 0.02 (0.81) (0.52) (1.89) 5.62 13.18 2,063 1,615
Silver 23.56 0.02 0.07 (4.29) 1.84 (0.04) (1.65) 30.75 26 18

Source: Bloomberg, SSI Research
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