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Market Activity . .
Wednesday, 22 Nov 2023 nghllghts
Market Index : 6,907.0
Index Movement : -548  -0.79% e GOTO : Beri Pinjaman IDR 45 miliar ke Electrum
Market Volume F 192 Mnshrs e BBRI :Mengincar USD 80 Juta di UMKM Expo(RT) 2023
Market Value : 7,516 Bnrupiah
Last Changes
Close +- %
Leading Movers
BBRI 5,275 75 14 .
el 105 65 200 IHSG Berpotensi Bergerak Menguat
BBCA 8,875 100 11
BRMS 190 16 9.2
Lagging Movers Pada perdagangan semalam (22/11) bursa AS ditutup menguat: Dow Jones
;RDE:‘A iigg 2(2)(5) 12? +0.53%, S&P 500 +0.41% dan Nasdaq +0.46%. Lebih dari setengah saham
AMMN 7:050 250 _3.4 yang diperdagangkan di pasar AS menguat di tengah penurunan yield UST
GOTO 84 -4 -4.5 10Y, yang sempat menyentuh titik terendahnya sejak September lalu. Yield
Foreign Net Buy / Sell (Regular Market) UST 10Y naik +13bp$ (+030%) ke level 4.41% dan USD Index naik +0.28% ke
Net Buy (IDR bn) Net Sell (IDR bn) level 103.89.
BBRI 216 MDKA 91
BREN 50 Al 79
BBNI 50 GOTO 47 Pasar komoditas ditutup mayoritas melemah: minyak -0.66% ke level USD
CUAN 42 UNTR 3 77.10/bbl, emas -0.43% ke level USD 2,013/ toz, nikel -2.84% ke level USD
BRMS 21 AMMN 39
16,512, batubara +0.95% kelevel USD 127/ton dan CPO +1.01% ke level MYR
Money Market 3992
Last Changes ! ’
Close +- %
USD/IDR 15,575 135.0 -0.9 Pada perdagangan kemarin (22/11) bursa regional ditutup mixed: Nikkei
IBOR O/N >3 00 03 +0.17%, Hangseng flat +0.00% dan Shanghai -0.79%. Sedangkan EIDO ditutup
Dual Li“i“gs““'iLties - turun -0.85%. IHSG juga ditutup turun -0.79% ke level IDR 6,906.95 dengan
ast anges
Close o . % investor asing mencatatkan keseluruhan net sell sebesar IDR 34.8 miliar. Di
TLKM 232 -0.2 -0.9 pasar reguler, investor asing mencatatkan net sell sebesar IDR 47.2 miliar,
EIDO 213 02 07 dan pada pasar negosiasi tercatat net buy asing sebesar IDR 12.4 miliar. Net
Global Indices sell asing tertinggi di pasar reguler dicetak oleh MDKA (IDR 91.4 miliar), ASII
Last Changes (IDR 78.8 miliar), dan GOTO (IDR 46.8 miliar). Net buy asing tertinggi di pasar
Close H- % reguler dicatatkan oleh BBRI (IDR 216.2 miliar), BREN (IDR 49.8 miliar), dan
DIIA 35,273 185 0.53 o . .
S&P 500 4,557 18 041 BBNI (IDR 49.5 miliar). Top leading movers emiten BBRI, DCIl, BBCA,
Euro Stoxx 4,352 20 0.46 sementara top lagging movers emiten BREN, MDKA, AMMN.
MSCIWorld 3,005 5 0.16
STl 3,115 19 0.60 o o o )
Nikkei 33,452 %8 0.29 Pagi ini Kospi dibuka menguat +0.16% dan Nikkei tutup karena libur
HangSeng  17,734.6 0.7 0.0 Thanksgiving. Kami perkirakan IHSG akan bergerak menguat seiring sentimen

Commodities* global dan regional.

Last Changes
Close +- %
Brent Oil 82.0 -0.5 -0.59
Coal (ICE) 127.0 12 0.95
CPO Malay 3,992.0 40.0 1.01
Gold 2,013.2 -8.6 -0.43
Nickel 16,512.0 -483.0 -2.84
Tin 24,991.0 113.0 0.45

*last orice per closina date
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GOTO: Beri Pinjaman IDR 45 miliar ke Electrum
GOTO melalui anak usahanya PT Rekan Anak Bangsa (RAB) memberikan pinjaman ke entitas afiliasinya, PT
Energi Kreasi Bersama (EKB) atau Electrum sebesar IDR 45 miliar, dengan bunga 10.95% per tahun dan jatuh
tempo dalam 5 tahun. (Bisnis Indonesia)
Comment:
Pemberian pinjaman ini dilakukan untuk mendorong produksi 2WEV electrum yg berencana akan
memproduksi sendiri setelah menggunakan gesit dan gogoro untuk pilot testnya. Electrum sendiri
adalah JV antara GOTO dengan TOBA yg diharapkan untuk mengintegrasikan ekosistem 2WEV ke

on demand service.

BBRI: Mengincar USD 80 Juta di UMKM Expo(RT) 2023
BBRI akan menggelar even BRI UMKM Expo pada 7-10 Dec. LEwat ajang ini, para pelaku UMKM bisa menjajaki
kerjasama dengan calon pembeli dari berbagai negara melewati business matching pada 27-29 Nov. Business
matching dari ajang ini sudah melibatkan 25 negara dan nilai kontraknya sudah naik dari tahun lalu dan
menyentuh USD 80 jt, atau sekitar IDR 1,24 tn, +4,3% YoY (2022: USD 76,7 jt). Selaras dengan kenaikan nilai
kontrak, jumlah UMKM pendaftaran juga ikut meningkat +168% YoY, menyentuh 3.183 UMKM. (Kontan)
Comment:

Ini merupakan salah satu stategi BBRI untuk mengejar sektor UMKM di luar KUR yang

pertumbuhannya sudah terbatas.
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Rec. JCIl Wgt
(%)
Banks
BBCA BUY 8.9
BBRI BUY 9.0
BMRI BUY 7.8
BBNI BUY 2.7
BBTN HOLD 0.3
Average

Consumer (Staples)

ICBP BUY 0.9
INDF BUY 1.0
KLBF BUY 1.1
UNVR HOLD 0.7
SIDO BUY 0.1
Average
Cigarette
HMSP SELL 0.3
GGRM HOLD 0.3
Average
Digital Bank
ARTO HOLD 0.3
BBHI BUY 0.1
Average
Healthcare
MIKA HOLD 0.5
SILO BUY 0.2
HEAL BUY 0.5
Average
Poultry
CPIN HOLD 1.3
JPFA BUY 0.2
MAIN SELL 0.0
WMPP HOLD 0.0
Average
Retail
MAPI BUY 0.5
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 BUY 0.6
ALDO BUY 0.0
Average
Media
MNCN BUY 0.1
SCMA SELL 0.1
FILM BUY 0.2
Average

Last price

(IDR)

8,875
5,275
5,875
5,075
1,260

10,500
6,350
1,645
3,500

498

950
21,425

2,290
1,245

2,730
2,360
1,500

5,450
1,215
525
50

1,675
490
815

1,680
354

2,880
454

8,550
730

370
151
3,530

TPSSI TP Cons SSlUpside  PE (x) PE(x) PBV(x) PBV (x) ROE (%) ROE (%)
(IDR) (IDR) (%) 23E 24E 23E 24E  23E 24E
10,500 10,224 18.3 23.9 25.1 4.4 44 183 175
6,100 6,294 15.6 12.6 14.4 2.5 23 196 163
7,200 6,779 22.6 5.9 5.3 2.2 20 371 375
5,800 5,684 14.3 43 4.7 0.6 0.6 140 13.0
1,300 1,673 3.2 3.9 43 0.5 05 11.8 119
4.7 4.8 1.1 1.0 210 208
13,000 13,590 23.8 13.7 11.6 2.7 23 194 202
8,000 8,693 26.0 6.1 5.7 0.9 0.8 148 140
2,100 1,888 27.7 22.6 20.4 3.5 32 155 157
3,910 4,090 11.7 24.3 24.3 33.0 333 1358 137.1
750 595 50.6 14.0 12.9 4.2 41 303 315
16.1 15.0 8.9 8.7 432 43.7
825 1,093 -13.2 14.6 15.8 3.8 3.9 259 245
26,380 29,708 23.1 7.4 8.6 0.7 0.7 9.5 8.1
11.0 12.2 2.2 23 177 16.3
2,400 2,695 4.8 763.3 229.0 3.8 3.7 0.5 1.6
3,400 1,750 173.1 95.8 88.9 4.2 41 4.4 4.6
429.6 159.0 4.0 3.9 2.5 3.1
2,900 2,965 6.2 37.4 32.9 7.0 64 187 194
2,900 2,777 22.9 54.9 48.2 4.4 4.0 8.0 8.3
1,800 1,780 20.0 78.9 50.0 6.7 6.5 85  13.0
57.1 43.7 6.0 56 117 13.6
5,500 6,354 0.9 15.7 14.8 3.0 27 189 180
1,600 1,566 31.7 8.0 6.9 0.9 09 118 126
380 380 -27.6 16.3 17.1 0.6 0.5 3.4 3.1
50 50 0.0 n/a n/a 0.9 1.1 -19.0 -21.7
13.3 12.9 1.3 1.3 3.8 3.0
2,100 2,323 25.4 12.9 11.2 2.3 20 182 176
580 574 18.4 10.7 10.4 0.9 0.9 8.5 8.3
840 875 3.1 19.7 17.6 2.2 21 114 119
5,800 2,840 245.2 2.6 2.5 4.7 3.6 179.4 146.6
550 535 55.4 5.9 5.7 0.7 0.6 11.8 107
3,250 3,413 12.8 35.4 30.7 9.3 82 263 2638
560 605 23.3 32.3 27.0 43 3.8 133 141
17.1 15.0 3.5 3.0 384 33.7
9,900 16,996 15.8 5.9 4.9 0.7 06 111 118
2,000 N/A 174.0 13.3 10.9 1.2 1.1 9.1 9.8
9.6 7.9 0.9 0.8 101 108
700 900 89.2 2.1 1.9 0.2 02 103 102
130 150 -13.9 34.4 30.7 1.2 1.2 3.6 3.9
3,800 3,800 7.6 209.8 235.3 21.8 201 104 8.5
82.1 89.3 7.8 7.1 8.1 7.5
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Stock 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 24E
Telco
EXCL BUY 0.3 2,070 2,700 2,909 304 17.3 15.8 1.1 1.0 6.4 6.6
ISAT BUY 0.4 9,100 11,500 11,093 26.4 42.1 104.6 7.9 5.9 18.7 5.7
TLKM BUY 6.1 3,610 4,500 4,587 24.7 14.4 14.3 2.7 2.5 18.9 17.8
Average 24.6 44.9 3.9 3.2 14.7 10.0
Telco Infra
TBIG HOLD 0.2 2,030 2,040 2,433 0.5 26.7 26.7 4.0 3.7 15.0 14.0
TOWR BUY 0.8 980 1,310 1,344 33.7 13.2 11.4 2.9 2.4 21.7 21.4
MTEL BUY 0.3 690 920 885 33.3 27.6 23.8 1.7 1.6 6.1 6.7
Average 22.5 20.6 2.9 2.6 14.3 14.0
Auto
ASII BUY 3.7 5,675 7,600 7,171 33.9 7.7 7.4 1.1 1.1 14.9 14.6
DRMA BUY 0.0 1,440 1,900 1,864 31.9 10.2 9.3 3.5 2.7 33.9 28.8
ASLC BUY 0.0 91 320 149 251.6 39.6 21.7 1.1 1.1 2.8 5.0
Average 19.1 12.8 1.9 1.6 17.2 16.1
Mining Contracting
UNTR BUY 1.1 22,325 31,000 30,218 38.9 8.1 4.1 1.2 1.0 15.0 24.3
Average 8.1 4.1 1.2 1.0 15.0
Property
BSDE SELL 0.3 1,025 980 1,381 -4.4 18.3 17.1 0.5 0.5 29 2.9
PWON BUY 0.2 418 520 581 24.4 13.9 13.1 1.2 1.1 8.4 8.2
SMRA HOLD 0.2 585 590 863 0.9 18.9 15.0 1.1 1.0 5.6 6.6
CTRA SELL 0.3 1,120 1,100 1,405 -1.8 10.9 11.8 1.1 1.0 10.2 8.6
MKPI BUY 0.1 28,975 32,000 32,000 10.4 34.3 30.8 4.0 3.7 11.6 12.0
Average 18.2 15.6 1.2 1.1 5.8 6.1
Industrial Estate
SSIA BUY 0.1 430 570 655 32.6 35.8 10.8 0.5 0.5 1.5 4.9
Average 35.8 10.8 0.5 0.5 1.5 4.9
Construction
PTPP BUY 0.1 585 870 1,000 48.7 11.9 9.8 0.3 0.3 2.7 3.2
ADHI BUY 0.0 398 630 744 58.3 56.9 44.2 0.4 0.4 0.7 0.9
WSKT n.a 0.1 n.a 340 N/A n.a n.a n.a n.a n.a -1.8 -0.5
WIKA BUY 0.0 388 750 403 93.3 29.8 38.8 0.3 0.3 0.9 0.7
WEGE BUY 0.0 90 300 N/A 233.3 4.0 2.9 0.4 0.3 9.0 11.3
Average 8.0 6.3 0.3 0.3 3.3 4.7
Cement
INTP BUY 0.5 9,250 12,625 12,253 36.5 17.2 17.1 1.6 1.6 9.4 9.5
SMGR BUY 0.8 6,450 7,925 8,262 229 16.2 15.6 1.1 0.9 6.6 5.7
Average 16.7 16.3 1.3 1.3 8.0 7.6
Precast
WTON BUY 0.0 135 266 N/A 97.0 14.2 10.4 0.3 0.3 2.4 3.2
Average 14.2 10.4 0.3 0.3 2.4 3.2
QOil and Gas
PGAS BUY 0.4 1,135 1,800 1,538 58.6 5.0 4.7 0.5 0.4 9.4 9.3
AKRA BUY 0.4 1,460 1,900 1,820 30.1 10.5 9.2 24 2.2 225 23.7
MEDC BUY 0.3 1,120 2,200 2,029 96.4 5.9 6.7 1.0 0.9 17.1 13.4
RAJA BUY 0.0 1,050 1,500 N/A 42.9 16.0 16.5 1.7 1.6 10.7 9.5
ENRG BUY 0.1 218 340 340 56.0 5.9 5.0 0.6 0.6 10.6 11.2
Average 8.7 8.4 1.2 1.1 14.1 13.4
Chemical
TPIA SELL 1.3 2,890 2,563 1,230 -11.3 111.2 160.6 5.7 5.6 5.1 3.5
BRPT BUY 0.9 990 1,150 1,163 16.2 123.8 49.5 5.3 4.9 4.2 9.9
ESSA SELL 0.2 585 225 673 -61.5 n/a 234 2.0 2.0 -0.3 8.6
Average 117.5 77.8 4.3 4.2 3.0 7.3
Utilities
JSMR HOLD 0.4 4,500 4,900 5,159 8.9 15.2 13.9 1.3 1.2 8.4 8.4
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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  24E
Metal
ANTM BUY 0.5 1,605 2,500 2,132 55.8 7.9 8.0 1.4 1.3 18.1 16.0
MDKA HOLD 0.9 2,100 3,300 3,641 57.1 27.6 21.9 1.5 1.3 5.3 5.9
INCO HOLD 0.3 4,550 5,000 6,058 9.9 10.0 11.0 1.1 1.0 11.4 9.4
BRMS BUY 0.6 190 250 229 31.6 87.1 57.6 1.8 1.8 2.1 3.1
NCKL BUY 0.3 1,025 1,100 1,300 7.3 13.0 8.1 2.3 1.8 18.1 225
AMMN SELL 3.4 7,050 7,000 3,800 -0.7 119.5 35.1 7.4 6.1 6.2 17.3
Average 44.2 23.6 2.6 2.2 10.2 12.4
Coal
ITMG HOLD 0.4 25,525 26,000 28,522 1.9 3.6 5.7 1.2 1.2 32.1 20.7
ADRO BUY 1.4 2,590 2,900 3,112 12.0 2.1 4.1 0.9 0.8 41.1 19.8
PTBA BUY 0.3 2,420 3,500 2,647 44.6 2.2 4.6 1.0 0.9 43.8 19.8
HRUM BUY 0.1 1,435 2,500 2,196 74.2 7.2 8.2 1.3 1.2 17.5 14.1
BUMI BUY 0.5 109 150 N/A 37.6 12.1 15.6 0.9 0.9 7.6 5.6
Average 5.5 7.6 1.0 1.0 28.4 16.0
Plantation
AALI HOLD 0.1 7,000 8,500 8,003 21.4 8.2 9.3 0.6 0.6 7.3 6.1
SIMP BUY 0.0 380 388 400 2.1 34.5 22.4 0.4 0.4 1.2 1.8
SSMS BUY 0.1 1,065 1,555 N/A 46.0 6.7 5.9 1.4 1.2 21.2 20.4
TAPG BUY 0.1 535 885 766 65.4 4.8 4.7 1.0 0.9 29.7 20.3
STAA BUY 0.1 850 1,400 1,050 64.7 6.6 5.9 2.1 1.7 32.1 28.7
NSSS BUY 0.0 n/a 265 195 n/a n/a n/a n/a n/a 25.9 62.1
Average 10.8 8.4 1.0 0.8 16.6 20.0
Technology
ASSA HOLD 0.1 835 1,100 1,012 31.7 24.6 21.4 1.1 1.0 4.5 4.9
EMTK SELL 0.3 590 550 N/A -6.8 9.5 8.6 1.4 1.2 14.7 13.8
BUKA BUY 0.4 212 310 309 46.2 n/a n/a 0.8 0.8 -1.0 -0.7
GOTO BUY 2.5 84 130 100 54.8 n/a n/a 0.8 0.8 -85.0 -17.5
TRON BUY 0.0 290 550 N/A 89.7 25.0 14.3 3.6 2.9 14.5 20.3
Average 19.7 14.8 1.6 1.4 (10.4) 4.2

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

1D iM 3M
World 3,005 4.89 0.16 1.07 7.82 2.28 15.45 11.40 3,071 2,566
U.S. (S&P) 4,557 18.43 0.41 1.19 7.87 3.85 18.68 13.81 4,607 3,764
U.S. (DOW) 35,273 184.74 0.53 0.81 6.48 2.87 6.41 3.45 35,679 31,430
Europe 4,352 20.12 0.46 0.85 7.68 2.00 14.72 10.28 4,492 3,767
Emerging Market 984 (4.87) (0.49) 0.14 7.18 1.38 2.85 5.50 1,058 908
FTSE 100 7,470 (12.48) (0.17) (0.23) 1.28 2.04 0.24 0.06 8,047 7,207
CAC40 7,261 31.28 0.43 0.71 5.99 0.19 12.16 8.71 7,581 6,388
Dax 15,958 57.29 0.36 1.33 7.82 1.46 14.61 10.61 16,529 13,792
Indonesia 6,907 (54.84) (0.79) (0.74) 2.45 (0.21) 0.82 (2.09) 7,105 6,543
Japan 33,452 97.69 0.29 (0.20) 7.91 4.50 28.19 18.98 33,853 25,662
Australia 7,035 (38.27) (0.54) (0.33) 2.79 (1.59) (0.05) (2.72) 7,568 6,751
Korea 2,515 2.82 0.11 1.06 6.68 0.36 12.44 3.99 2,668 2,181
Singapore 3,115 18.58 0.60 (0.55) 2.02 (1.87) (4.20) (4.33) 3,408 3,042
Malaysia 1,456 (7.51) (0.51) (0.75) 1.24 1.10 (2.65) 0.86 1,504 1,369
Hong Kong 17,735 0.71 0.00 (1.90) 3.28 (0.62) (10.35) 1.20 22,701 16,834
China 3,044 (24.32) (0.79) (0.95) 3.55 (1.13) (1.48) (1.72) 3,419 2,924
Taiwan 17,310 (106.44) (0.61) 1.06 6.52 4.42 22.44 18.49 17,464 13,982
Thailand 1,414 (9.46) (0.66) (0.07) 1.06 (8.71) (15.25) (12.94) 1,696 1,366
Philipines 6,253 44.35 0.71 1.33 2.71 1.19 (4.77) (3.95) 7,138 5,920

1D 1D 1w im 3M YTD 1YR High Low
Foreign Reserves (USSBn) 133.10 (1.30) (3.32) (3.01) 2.23 145.19 133.10
Inflation Rate (yoy, %) 2.56 5.51 2.28
Gov Bond Yld (10yr, %) 6.66 (4.50) 7.26 6.16
US Fed Rate (%) 5.50 5.50 4.00

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

1D 1D 1w im 3M YTD 1YR High Low
Indonesia 15,575 135.00 (0.87) (0.26) 2.31 (1.67) (0.04) 0.79 15,962 14,575
Japan 149.42 (0.12) 0.08 0.88 0.19 (3.07) (12.25) (6.57)  151.91 127.23
UK 1.25 (0.00) (0.02) 0.63 1.98 (1.85) 3.38 3.63 1.31 1.18
Euro 1.09 0.00 0.01 0.34 2.05 0.24 1.72 4.73 1.13 1.03
China 7.16 0.02 (0.34) 1.14 2.01 1.80 (3.72) (0.35) 7.35 6.69

Commodity Indicators  Last Price Cheg (Pts) Change (%)

1D im 3M
il (Brent) 81.96 (0.49) (0.59) 096  (11.07) (2.46) (4.60) (7.24) 97.69 70.12
CPO 3,840 (11.00) (0.29) (0.75) 4.01 0.73 (7.94) (4.86) 4,399 3,223
Coal 127.00 1.20 0.95 (0.20) (11.19) (22.91) (67.40) (64.23)  406.00 120.50
Tin 24,663 (328.00) (1.31) (2.62) (1.29) (5.55) (0.58)  11.12 32,680 21,605
Nickel 16,435 (557.00) (3.28) (5.66) (11.58) (19.84) (45.30) (36.84) 33,575 16,405
Copper 8,354 (95.50) (1.13) 1.06 5.10 (0.11) (0.22) 4.25 9,551 7,850
Gold 1,992 1.45 0.07 0.54 0.95 3.98 9.19 13.83 2,063 1,740
Silver 23.63 0.00 0.00 (0.48) 2.85 (2.79) (1.34) 9.72 26 20

Source: Bloomberg, SSI Research
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