SAMUEL

SEKURITAS
INDONESIA

DAILY RESEARCH
8 September 2023

Market Activity
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Market Index
Index Movement
Market Volume
Market Value

Last
Close
Leading Movers
GOTO 94
AMMN 5,400
AMRT 2,900
BBCA 9,175
Lagging Movers
BMRI 5,875
BBRI 5,450
ASII 6,400
TLKM 3,760

6,954.8

-41.1 -0.59%
21,677  Mnshrs
10,087 Bn rupiah

Changes

+/- %
3 33
200 3.8
90 32
25 0.3
-175 -2.9
-125 -2.2
-125 -19
-30 -0.8

Foreign Net Buy / Sell (Regular Market)

Net Buy (IDR bn)

BUKA 56
BRMS 17
KLBF 15
SIDO 13
AKRA 12
Money Market
Last
Close
USD/IDR 15,325
JIBORO/N 5.9
Dual Listing Securities
Last
Close
TLKM 24.5
EIDO 22.9
Global Indices
Last
Close
DIIA 34,501
S&P 500 4,451

Euro Stoxx 4,221
MSCI World 2,947

STl 3,227
Nikkei 32,991
Hang Seng 18,202.1

Commodities*

Last

Close

Brent QOil 89.9

Coal (ICE) 160.7
CPO Malay 3,832.0
Gold 1,919.7
Nickel 20,360.0
Tin 26,085.0

*last price per closing date

Net Sell (IDR bn)

BBRI 349
BBCA 279
BMRI 174
ASII 93
TLKM 85
Changes
+/- %
32.0 -0.2
0.0 -0.3
Changes
+/- %
-0.1 -04
-0.2 -1.0
Changes
+/- %
58 0.17
-14 -0.32
-17 -0.41
- -0.29
4 0.12
-250 -0.75
-247.9 -1.3
Changes
+- %
-0.7 -0.75
-2.3 -1.44
-49.0 -1.26
31 0.16
-114.0 -0.56
-185.0 -0.70

Highlights

e TPMA :IDR 1 Trillion Credit Facility

e BRPT : Barito Renewable Energy is Waiting for OJK’s Pre-

Effective Statement
e BFIN :IDR 21 Trillion Financing Target for 2023

JCI Might Decline Further Today

US stocks closed lower on Thursday (9/7): Dow Jones +0.17%, S&P 500 -0.32% and
Nasdaq -0.89%. The market stumbled as fears of another Fed rate hike in 4Q23 put
pressure on market players. The UST 10Y vyield fell -0.043bps (-1.0%) to 4.25%, and
the USD Index rose +0.19% to 105.1.

Commaodity prices mostly declined: WTI oil -0.97% to USD 86.7/bbl, coal -1.47% to
USD 158/ton, nickel -0.52% to USD 20,484, CPO -1.31% to MYR 3,831, and gold
+0.09% to USD 1,944/toz.

Asian markets closed lower; Nikkei -0.75%, Hang Seng -1.34%, and Shanghai -1.13%.
EIDO fell -1.04%, and JCI ended yesterday’s session at 6,954.8 (-0.59%), with foreign
investors recording an overall net sell of IDR 1.10 trillion; IDR 1.16 billion net sell in
the regular market, and IDR 57.1 billion net buy in the negotiated market. The largest
foreign inflow in the regular market was recorded by BUKA (IDR 55.6 billion),
followed by BRMS (IDR 17 billion), and KLBF (IDR 14.5 billion). The largest foreign
outflow in the regular market was recorded by BBRI (IDR 349.4 billion), followed by
BBCA (IDR 278.9 billion), and BMRI (IDR 173.5 billion). The top leading movers were
GOTO, AMMN, and AMRT, while the top lagging movers were BMRI, BBRI, and ASII.

Both Nikkei (-0.42%) and KOSPI (-0.08%) opened lower this morning. We expect the
JCl to decline further today, given negative sentiments from global and regional
markets.
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COMMODITIES

Oil: Generic 1st Crude Oil, Brent (USD/Barel)
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Gold: Gold 100 Oz Futures (USD/Troi 0z)
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CPO: Bursa Malaysia Crude Palm Oil (MYR/MT)
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Coal: Newcastle Coal (USD/MT)
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Nickel: London Metal Exchange Nickel Future (USD/MT)
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Pulp: Generic Bleached Softwood Craft Pulp (CNY/MT)

8,000

7,500

30,000

7,000

25,000

6,500

6,000

20,000

5,500

15,000

5,000

4,500

€g-dag-¢
€¢-3ny-¢
€T-INM-¥
€g-unf-y
gc-hen-g
€¢-1dy-g
€2-1eIN-9
€2-094-1
€-Ue[-§
77-%30-9
TT-AON-9
TTP0-L

7e-das-L

10,000

€¢-das-g

€¢-8ny-¢

€Cinr-v

e€g-unf-y

gz-heN-§

€¢-1dy-g

€C-1BIN-9

€-94-v

€C-Uer-g

€¢-2°0-9

CT-NON-9

TPOo-L

Te-das-£

4,000

www.samuel.co.id



~>

SAMUEL

SEKURITAS
INDONESIA Equity Research | 8 September 2023

Your Lifelong Investment Partner

TPMA: IDR 1 Trillion Credit Facility

PT Trans Power Marine Tbk (TPMA), through its subsidiary, PT Trans Logistik Perkasa (TLP), received additional credit
facility from BCA of IDR 1 trillion with an 8-year tenor. The facility will be used to purchase new and used ships and as
working capital to support TLP’s operations. TLP itself will focus on transporting nickel ore to smelters with an initial fleet
of 15 new ships. (Kontan)

Comment:

The facility is expected to help TLP achieve its target of purchasing 15 new ships in 2024.

BRPT: Barito Renewable Energy is Waiting for OJK’s Pre-Effective Statement
PT Barito Renewable Energy, BRPT’s subsidiary engaging in the renewable energy sector, is currently waiting for OJK’s
pre-effective statement for its IPO. Previously, BRPT reported that PT Barito Renewable Energy was seeking funding to
acquire 100% of Star Energy Geothermal BV shares. (EmitenNews)
Comment:
Barito Renewable Energy’s IPO will be another jumbo’ IPO on the IDX. For information, Star Energy's joint
operating contract (KOB) with PGEO has a total geothermal capacity of 875 MW (PGEO: 672 MW), the largest in

the region. We are still waiting for more details from the company.

BFIN: IDR 21 Trillion Financing Target for 2023

BFIN has set a financing disbursement target of IDR 21 trillion for 2023 (2022: IDR 20.5 tn). As of 1H23, BFIN had disbursed
IDR 10.3tn worth of financing. The company expect car ownership loan to remain the main driver of BFIN’s financing
growth, with a portion of 70%-75% (FY22: 67.3%). (Kontan)

Comment:

The rather insignificant growth target was mainly caused by cyber attacks in 2Q23.
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Last price

Rec. JCI Wgt
(%)
Banks
BBCA BUY 8.7
BBRI BUY 8.4
BMRI BUY 8.1
BBNI BUY 2.6
BBTN HOLD 0.3
Average

Consumer (Staples)

ICBP BUY 1.0
INDF BUY 1.1
KLBF BUY 1.2
UNVR HOLD 0.7
SIDO BUY 0.2
Average
Cigarette
HMSP SELL 0.3
GGRM HOLD 0.3
Average
Digital Bank
ARTO HOLD 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 0.7
ALDO BUY 0.0
Average
Media
MNCN BUY 0.2
SCMA SELL 0.1
FILM BUY 0.1
Average

(IDR)

9,175
5,450
5,875
9,500
1,240

11,200
6,950
1,705
3,630

620

865
24,050

2,290
1,595

2,870
1,895
1,440

5,025
1,220
472
50

1,840
560
720

2,490
478

2,900
442

9,475
640

510
152
3,390

12.0
33
(18.4)
(22.8)
(17.9)

3.0
33.6

(38.4)
(9.6)

(10.0)
50.4
(7.1)

(11.1)
(5.8)
(3.7)

27.3

(1.8)
45.2

(47.6)
21.9
9.4
57.0

8.6
(20.5)

(31.1)
(26.2)
77.5

TPSSI TP Cons SSIUpside  PE (x) PE(x)  PBV(x) PBV (x) ROE (%) ROE (%)
(IDR) (IDR) (%) 23E 24E 23E 24E  23E  24E
10,500 10,131 14.4 24.7 25.9 45 45 183 175
6,400 6,200 17.4 13.1 14.8 2.6 24 196 163
7,000 6,541 19.1 5.9 5.3 2.2 20 371 375
11,500 11,318 21.1 8.1 8.8 1.1 1.2 140 130
1,350 1,733 8.9 3.9 4.2 0.5 05 11.8 119
6.0 6.1 1.3 12 21.0 208
13,000 13,609 16.1 14.6 12.3 2.8 25 194 2022
8,000 9,100 15.1 6.6 6.3 1.0 09 148 140
2,100 2,191 23.2 23.4 21.2 3.6 33 155 157
3,910 4,219 7.7 25.2 25.2 342 346 1358 137.1
750 672 21.0 17.4 16.1 5.3 51 303 315
17.5 16.2 9.4 9.3 432 437
825 1,061 -4.6 13.3 14.4 3.4 35 259 245
26,380 31,123 9.7 8.3 9.7 0.8 0.8 9.5 8.1
10.8 12.1 2.1 22 177 163
2,400 3,224 48 763.3 229.0 3.8 3.7 0.5 1.6
3,400 1,750 113.2 122.7 113.9 5.4 5.2 44 46
443.0 171.5 46 45 2.5 3.1
2,900 3,123 1.0 39.3 34.6 7.4 67 187 194
2,200 2,202 16.1 44.1 38.7 3.5 3.2 8.0 8.3
1,650 1,756 14.6 75.8 48.0 6.4 6.3 85 13.0
53.1 40.4 5.8 54 117 13.6
5,500 5,927 9.5 14.5 13.6 2.7 25 189  18.0
1,600 1,413 31.1 8.0 6.9 0.9 09 118 126
380 380 -19.5 14.6 15.4 0.5 0.5 3.4 3.1
53 N/A 6.0 6.1 5.0 0.5 0.4 8.1 7.1
10.8 10.2 1.2 1.0 106 102
2,100 2,286 14.1 14.2 12.3 2.6 22 182 176
580 601 3.6 12.2 11.9 1.0 1.0 8.5 8.3
840 809 16.7 17.4 15.6 2.0 1.9 114 119
5,800 4,071 132.9 3.9 3.6 7.0 53 179.4 146.6
550 622 15.1 7.9 7.7 0.9 08 118 107
3,250 3,223 12.1 35.7 30.9 9.4 83 263 268
560 593 26.7 31.4 26.3 4.2 37 133 141
17.5 15.5 3.9 33 384 337
9,900 22,975 45 6.6 5.5 0.7 06 111 11.8
2,000 N/A 212.5 11.6 9.6 1.1 0.9 9.1 9.8
9.1 7.5 0.9 08 101 10.8
700 900 37.3 2.9 2.6 0.3 03 103 102
130 150 -14.5 34.6 30.9 1.2 1.2 3.6 3.9
2,500 N/A -26.3 201.5 115.2 21.0 179 104 155
79.7 49.5 7.5 6.4 8.1 9.9
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Rec. JCI Wgt  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 P13
Telco
EXCL BUY 0.4 2,280 6.5 2,700 2,926 18.4 19.0 17.4 1.2 1.1 6.4 6.6
ISAT BUY 0.5 9,750 57.9 11,500 10,649 17.9 45.1 112.1 8.4 6.4 18.7 5.7
TLKM BUY 6.6 3,760 0.3 4,500 4,691 19.7 15.0 14.9 2.8 2.7 18.9 17.8
Average 26.4 48.1 4.2 3.4 14.7 10.0
Telco Infra
TBIG HOLD 0.3 2,100 (8.7) 2,040 2,273 -2.9 27.6 27.6 4.2 3.9 15.0 14.0
TOWR BUY 0.8 1,040 (5.5) 1,310 1,332 26.0 14.1 12.1 3.0 2.6 21.7 21.4
MTEL BUY 0.4 745 (6.9) 920 912 235 29.8 25.7 1.8 1.7 6.1 6.7
Average 23.8 21.8 3.0 2.7 14.3 14.0
Auto
ASII BUY 4.3 6,400 12.3 7,600 7,702 18.8 8.7 8.4 1.3 1.3 14.9 14.6
DRMA BUY 0.0 1,405 1,900 1,838 35.2 10.0 9.1 34 2.6 33.9 28.8
ASLC BUY 0.0 100 320 149 220.0 43.5 23.8 1.2 1.2 2.8 5.0
Average 20.7 13.8 2.0 1.7 17.2 16.1
Mining Contracting
UNTR BUY 1.5 27,150 4.1 31,000 30,980 14.2 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 1,050 14.1 980 1,416 -6.7 18.8 17.5 0.5 0.5 2.9 2.9
PWON BUY 0.2 442 (3.1) 520 601 17.6 14.7 13.8 1.2 1.1 8.4 8.2
SMRA SELL 0.2 610 0.8 590 855 -3.3 19.7 15.6 1.1 1.0 5.6 6.6
CTRA HOLD 0.3 1,055 12.2 1,100 1,418 4.3 10.2 11.1 1.0 1.0 10.2 8.6
MKPI SELL 0.1 32,775 (16.0) 32,000 32,000 -2.4 38.8 34.9 4.5 4.2 11.6 12.0
Average 19.3 16.5 1.3 1.2 5.8 6.1
Industrial Estate
SSIA BUY 0.0 370 35.0 570 580 54.1 30.8 9.3 0.5 0.4 15 4.9
Average 30.8 9.3 0.5 0.4 1.5 4.9
Construction
PTPP BUY 0.1 645 (9.8) 870 700 34.9 13.2 10.8 0.4 0.3 2.7 3.2
ADHI BUY 0.0 434 (10.3) 630 592 45.2 62.0 48.2 0.4 0.4 0.7 0.9
WSKT n.a 0.1 n.a #N/A N/A 340 335 n.a n.a n.a n.a n.a -1.8 -0.5
WIKA BUY 0.0 404 (49.5) 750 577 85.6 31.1 40.4 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 8.8 6.9 0.4 0.3 3.3 4.7
Cement
INTP BUY 0.6 10,700 8.1 12,625 12,540 18.0 19.9 19.8 1.9 1.9 9.4 9.5
SMGR BUY 0.8 6,875 4.6 7,925 8,524 15.3 17.3 16.6 1.1 0.9 6.6 5.7
Average 18.6 18.2 1.5 1.4 8.0 7.6
Precast
WTON BUY 0.0 145 (24.1) 266 170 83.4 15.3 11.2 0.4 0.4 2.4 3.2
Average 15.3 11.2 0.4 0.4 2.4 3.2
Oil and Gas
PGAS BUY 0.5 1,355 (23.0) 2,000 1,632 47.6 7.2 6.3 0.6 0.5 8.3 8.6
AKRA BUY 0.4 1,475 5.4 1,900 1,802 28.8 10.6 9.3 2.4 2.2 22.5 23.7
MEDC BUY 0.3 1,320 30.0 1,600 1,360 21.2 7.0 7.9 1.2 11 17.1 13.4
RAJA BUY 0.0 975 (6.7) 1,500 1,500 53.8 14.8 15.3 1.6 1.5 10.7 9.5
Average 9.9 9.7 1.4 1.3 14.7 13.8
Chemical
TPIA BUY 1.0 2,030 (21.0) 2,563 1,675 26.2 78.1 112.8 4.0 3.9 5.1 3.5
BRPT HOLD 1.1 1,130 49.7 1,150 800 1.8 141.3 56.5 6.0 5.6 4.2 9.9
ESSA SELL 0.3 645 (29.5) 225 520 -65.1 n/a 25.8 2.2 2.2 -0.3 8.6
Average 109.7 65.0 4.1 3.9 3.0 7.3
Utilities
JSMR BUY 0.4 4,430 48.7 4,900 4,970 10.6 14.9 13.7 1.3 1.2 8.4 8.4
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Rec. JCIWgt Lastprice YTD Chg 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
Metal
ANTM BUY 0.6 1,955 (1.5) 2,500 2,453 27.9 9.6 9.8 1.7 1.6 18.1 16.0
MDKA HOLD 1.4 3,390 (17.7) 3,300 4,217 -2.7 44.6 35.3 2.3 2.1 5.3 5.9
INCO SELL 0.5 6,000 (15.5) 5,900 7,460 -1.7 13.2 14.4 1.5 1.4 11.4 9.4
BRMS BUY 0.6 210 32.1 250 229 19.0 96.2 63.7 2.0 2.0 2.1 3.1
NCKL BUY 0.3 1,025 #N/A N/A 1,100 1,274 7.3 13.0 8.1 2.3 1.8 18.1 22.5
Average 35.3 26.3 2.0 1.8 11.0 11.4
Coal
ITMG SELL 0.4 30,750 (21.2) 26,000 27,839 -15.4 4.4 6.8 1.4 1.4 32.1 20.7
ADRO HOLD 1.4 2,880 (25.2) 2,900 3,157 0.7 2.4 4.6 1.0 0.9 41.1 19.8
PTBA BUY 0.4 2,920 (20.9) 3,500 2,806 19.9 2.7 5.5 1.2 1.1 43.8 19.8
HRUM BUY 0.2 1,670 3.1 2,500 2,268 49.7 8.4 9.5 1.5 1.3 17.5 14.1
BUMI HOLD 0.7 143 (11.2) 150 150 4.9 15.9 20.4 1.2 1.1 7.6 5.6
Average 6.7 9.4 1.2 1.2 28.4 16.0
Plantation
AALI HOLD 0.1 7,550 (5.9) 8,500 8,038 12.6 8.8 10.1 0.6 0.6 7.3 6.1
LSIP BUY 0.1 1,010 (0.5) 1,230 1,159 21.8 9.4 5.9 0.6 0.6 6.7 10.5
SSMS BUY 0.1 1,195 (18.7) 1,555 1,570 30.1 7.5 6.6 1.6 1.4 21.2 20.4
TAPG BUY 0.1 555 (12.6) 885 830 59.5 5.0 4.9 1.0 0.9 29.7 20.3
STAA BUY 0.1 830 (20.6) 1,400 N/A 68.7 6.5 5.7 2.1 1.6 32.1 28.7
NSSS BUY 0.0 185 #N/A N/A 265 195 43.2 26.4 10.3 6.9 6.4 25.9 62.1
Average 13.3 9.0 1.7 1.6 16.6 20.0
Technology
ASSA HOLD 0.1 1,095 41.3 1,100 1,170 0.5 32.2 28.1 1.4 1.4 4.5 4.9
EMTK SELL 0.3 585 (43.2) 550 816 -6.0 9.4 8.6 1.4 1.2 14.7 13.8
BUKA BUY 0.5 244 (6.9) 310 330 27.0 n/a n/a 1.0 1.0 -1.0 -0.7
GOTO BUY 2.9 94 3.3 130 125 38.3 n/a n/a 0.9 0.9 -85.0 -17.5
TRON BUY 0.0 296 #N/A N/A 550 550 85.8 25.6 14.6 3.7 3.0 14.5 20.3
Average 22.4 17.1 1.7 1.5 (10.4) 4.2

Source: SSI Research, Bloomberg
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Regional Indices Last Price S, Shanssid) X 1Year

iD 1D 1w imM 3M YTD 1YR High Low
World 2,947 (8.70)  (0.29)  (1.42)  (1.37) 2.25 13.23 11.80 3,071 2,315
U.S. (S&P) 4,451 (14.34)  (0.32)  (1.41)  (1.07) 3.66 15.93 11.11 4,607 3,492
u.S. (DOW) 34,501 57.54 0.17 (1.12) (2.30) 1.97 4.08 8.58 35,679 28,661
Europe 4,221 (17.24)  (0.41)  (1.77)  (L.58)  (1.78)  11.27 20.18 4,492 3,250
Emerging Market 974 (7.84) (0.80) (1.23) (3.00) (2.06) 1.80 1.71 1,058 837
FTSE 100 7,442 15.58 0.21 0.03 (1.14) (2.08) (0.13) 2.47 8,047 6,708
CAC40 7,196 2.01 0.03 (1.65) (1.01) (0.36) 11.16 17.47 7,581 5,628
Dax 15,719 (22.71)  (0.14)  (1.43) (0.36)  (1.70)  12.89 21.81 16,529 11,863
Indonesia 6,955 (41.15)  (0.59) 0.02 1.25 4.33 1.52 (3.83) 7,377 6,543
Japan 32,840 (151.36) (0.46) 0.39 1.43 3.79 25.85 17.01 33,773 25,622
Australia 7,155 (16.51)  (0.23)  (1.70)  (2.14) 0.77 1.65 4.47 7,568 6,412
Korea 2,542 (6.74)  (0.26)  (0.87)  (1.26)  (2.66) 13.64 6.59 2,668 2,135
Singapore 3,227 3.71 0.12 0.20 (2.63) 1.25 (0.76) (0.22) 3,408 2,969
Malaysia 1,460 (0.55)  (0.04) 0.56 0.63 6.21 (2.37)  (2.32) 1,504 1,369
Hong Kong 18,202 (247.91)  (1.34)  (1.52) (5.12) (5.68)  (7.98)  (3.46) 22,701 14,597
China 3,122 (35.73) (1.13) 0.08 (4.24) (2.84) 1.07 (3.50) 3,419 2,885
Taiwan 16,619 (119.02)  (0.71)  (0.09)  (1.53)  (0.68)  17.55 13.96 17,464 12,629
Thailand 1,550 1.58 0.10 (0.99) 2.10 (0.59) (7.09) (5.47) 1,696 1,462
Philipines 6,183 (58.62)  (0.94) 0.13 (4.48)  (5.45)  (5.84)  (6.23) 7,138 5,699

1D 1D 1w iMm 3M YTD 1YR High Low
Foreign Reserves (USSBn) 137.10 (0.42) (1.57) (0.10) 3.71 145.19 130.20
Inflation Rate (yoy, %) 3.27 5.95 3.08
Gov Bond Yld (10yr, %) 6.59 (8.17) 7.69 6.16
US Fed Rate (%) 5.50 5.50 2.50

Exchange Rate (per USD) Last Price G, Change (%) X 1Year

iD 1D 1w imM 3M YTD 1YR High Low
Indonesia 15,325 32.00 (0.21)  (0.62)  (0.91)  (2.92) 1.59 (2.66) 15,763 14,575
Japan 146.75 (0.55) 0.37 (0.36)  (2.30)  (5.34) (10.65)  (1.80)  151.95 127.23
UK 1.25 0.00 0.14 (0.80) (2.03) (0.57) 3.36 8.56 1.31 1.04
Euro 1.07 0.00 0.14 (0.64)  (2.24)  (0.66) 0.06 7.14 1.13 0.95
China 7.33 0.01 (0.15) (0.96) (1.86) (2.65) (5.87) (4.96) 7.33 6.69

Commodity Indicators  Last Price S, Change (%)

1D iMm 3M
0il (Brent) 89.64 (0.28)  (0.31) 1.23 4.03 18.01 4.34 0.55 99.56 70.12
cPO 3,728 (44.00)  (1.17)  (6.50) 1.14 12.83  (10.62) 6.24 4,409 3,143
Coal 160.65 (2.35) (1.44) 2.98 11.37 13.25 (58.77) (63.04) 445.00 129.00
Tin 26,085 (185.00) (0.70) 2.71 (6.02) 1.70 5.15 25.10 32,680 17,350
Nickel 20,482 (111.00) (0.54) 0.95 (2.94) (4.37) (31.84) (5.09) 33,575 19,700
Copper 8,321 (50.50)  (0.60)  (1.21)  (1.93) 0.33 (0.61) 9.16 9,551 7,220
Gold 1,924 3.86 0.20 (0.85)  (0.09)  (2.13) 5.46 12.59 2,063 1,615
Silver 23.01 0.04 0.19 (4.86) 1.01 (5.05) (3.93) 24.15 26 18

Source: Bloomberg, SSI Research
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