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Market Activity . .

Monday, 27 Nov 2023 Highlights

Market Index : 7,013.4

Index Movement = 38  005% e Property : Updates on Government-Borne VAT
Market Volume : 17,767  Mnshrs

Market Value : 8,640 Bnrupiah

Last Changes
Close +- %

Leading Movers

AMMN 7550 40 56 JCI Might Book Another Positive Session Today

TLKM 3,680 60 17

MBMA 620 40 6.9

BBNI 5,275 7 14 US stocks closed mixed on Monday (11/27); Dow Jones -0.16%, S&P 500 -
Lagging M

alfcg:rg over 42,900 110,700 200 0.20%, and Nasdaq -0.07%. Investors are closely monitoring the impact of
BBRI 5,350 -50 -09 Cyber Monday, particularly on e-commerce-related stocks, including Amazon
f\‘;ﬁ“ i:ig 133 i; and Shopify. The UST 10Y yield fell -1.86% (-0.083 bps) to 4.389%, while the

USD index fell -0.16% to 103.2.
Foreign Net Buy / Sell (Regular Market)

Net Buy (IDR bn) Net Sell (IDR bn)
BBNI 137 BBCA 93 Commodity market closed mostly lower on Monday (11/27); WTI oil -0.90%
e 12; oo - to USD 74.86/bbl, coal -0.31% to USD 127.5/ton, CPO -0.05% to MYR 3,888,
BRMS 75 BUMI 9 and gold +0.47% to USD 2,033.0/toz.
BMRI 72 SIDO 7
Money Market Asian stocks closed lower on Monday (11/27): Kospi -0.70%, Nikkei -0.53%,
CLIZS; +/_Changes " Hang Seng -0.20%, and Shanghai -0.30%. JCI ended the day at 7,013.4
USD/IDR 15,495 700 0.4 (+0.05%), with foreign investors recording an overall net buy of IDR 831.2
JIBORO/N 5.9 0.0 -03 billion; IDR 688.5 billion in the regular market, and IDR 142.7 billion in the
Dual Listing Securities negotiated market. The largest foreign inflow in the regular market was
clezte +/_Changes ” recorded by BBNI (IDR 136.6 billion), followed by ASII (IDR 106.6 billion), and
TLKM 2.9 05 21 FILM (IDR 88.3 billion). The largest foreign outflow in the regular market was
EIDO 217 01 0.5 recorded by BBCA (IDR 93.1 billion), followed by BREN (IDR 25 billion), and
Global Indices INCO (IDR 17.3 billion). The top leading movers were AMMN, TLKM, and
Last Changes MBMA, while the top lagging movers were DCII, BBRI, and BREN.
Close +/- %
DIIA 35,333 -57 -0.16 I . . . .
S&P 500 4,550 9 020 Both Nikkei (+0.07%) and Kospi (+0.64%) opened higher this morning. We
EuroStoxx 4,354 -18 -0.40 expect the JCl to book another positive session today, supported by positive
MSCl World 3,008 7 0. sentiments from regional markets
STI 3,086 -8 -0.27 g )
Nikkei 33,448 -178 -0.53
Hang Seng 17,525.1 -34.4 -0.2

Commodities*

Last Changes
Close +/- %
Brent Oil 80.0 -0.6 -0.74
Coal (ICE) 127.5 -0.4 -0.31
CPO Malay 3,891.0 1.0 0.03
Gold 2,014.1 13.3 0.67
Nickel 15,901.0 -69.0 -0.43
Tin 22,979.0 -905.0 -3.79

*last price per closing date
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Property: Updates on Government-Borne VAT

Through Minister of Finance Regulation No. 120/2023, the government has ratified the government-borne VAT
incentive, which will take place from November 2023-June 2024. Just like the previous regulation, the incentive
will only be given for the purchase of new landed houses/flats that are ready to be handed over and used by
customers, and will only be given once for each person (only those with NIK/NPWP are eligible). The
government will only pay the VAT imposed to IDR 2 billion of the property’s price (< IDR 5 billion), while the
rest will still be subject to VAT (11%). (PMK No. 120/2023)

Comment:

We believe the new regulation will benefit CTRA (IDR 1.8 trillion of its inventory consists of houses priced < IDR

5 billion) and SMRA (IDR 1.9 trillion).
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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
Banks
BBCA BUY 8.7 8,875 10,500 10,224 18.3 23.9 25.1 4.4 4.4 18.3 17.5
BBRI BUY 9.0 5,350 6,100 6,312 14.0 12.8 14.6 2.5 2.4 19.6 16.3
BMRI BUY 7.7 5,900 7,200 6,779 22.0 5.9 5.3 2.2 2.0 37.1 37.5
BBNI BUY 2.7 5,275 5,800 5,684 10.0 4.5 4.9 0.6 0.6 14.0 13.0
BBTN HOLD 0.3 1,290 1,300 1,702 0.8 4.0 4.4 0.5 0.5 11.8 11.9
Average 4.8 4.9 1.1 1.1 21.0 20.8
Consumer (Staples)
ICBP BUY 0.9 10,650 13,000 13,644 22.1 13.9 11.7 2.7 2.4 19.4 20.2
INDF BUY 1.0 6,400 8,000 8,555 25.0 6.1 5.8 0.9 0.8 14.8 14.0
KLBF BUY 1.1 1,625 2,100 1,875 29.2 22.3 20.2 3.5 3.2 15.5 15.7
UNVR HOLD 0.7 3,520 3,910 4,091 11.1 24.4 24.4 33.2 33.5 1358 137.1
SIDO BUY 0.1 500 750 589 50.0 14.0 13.0 4.3 4.1 30.3 31.5
Average 16.2 15.0 8.9 8.8 43.2 43.7
Cigarette
HMSP SELL 0.3 985 825 1,114 -16.2 15.2 16.4 3.9 4.0 25.9 24.5
GGRM HOLD 0.3 21,425 26,380 29,038 23.1 7.4 8.6 0.7 0.7 9.5 8.1
Average 11.3 12.5 2.3 2.4 17.7 16.3
Digital Bank
ARTO SELL 0.4 3,120 2,400 2,695 -23.1 1040.0 312.0 5.2 5.1 0.5 1.6
BBHI BUY 0.2 1,510 3,400 1,750 125.2 116.2 107.9 5.2 4.9 4.4 4.6
Average 578.1 209.9 5.2 5.0 2.5 3.1
Healthcare
MIKA HOLD 0.5 2,700 2,900 2,965 7.4 37.0 32.5 6.9 6.3 18.7 19.4
SILO BUY 0.2 2,260 2,900 2,777 28.3 52.6 46.1 4.2 3.8 8.0 8.3
HEAL BUY 0.4 1,445 1,800 1,780 24.6 76.1 48.2 6.5 6.3 8.5 13.0
Average 55.2 42.3 5.9 5.5 11.7 13.6
Poultry
CPIN HOLD 1.2 5,275 5,500 6,354 4.3 15.2 14.3 2.9 2.6 18.9 18.0
JPFA BUY 0.2 1,210 1,600 1,566 32.2 7.9 6.9 0.9 0.9 11.8 12.6
MAIN SELL 0.0 535 380 380 -29.0 16.6 17.4 0.6 0.5 3.4 3.1
WMPP HOLD 0.0 50 50 50 0.0 n/a n/a 0.9 1.1 -19.0 -21.7
Average 13.2 12.9 1.3 1.3 3.8 3.0
Retail
MAPI BUY 0.5 1,780 2,100 2,327 18.0 13.7 11.9 2.5 2.1 18.2 17.6
RALS SELL 0.0 490 580 553 18.4 10.7 10.4 0.9 0.9 8.5 8.3
ACES BUY 0.2 800 840 892 5.0 19.3 17.3 2.2 2.1 11.4 11.9
LPPF BUY 0.1 1,690 5,800 2,670 243.2 2.7 2.5 4.8 3.6 179.4 146.6
ERAA HOLD 0.1 362 550 517 51.9 6.0 5.9 0.7 0.6 11.8 10.7
AMRT BUY 1.9 2,860 3,250 3,413 13.6 35.2 30.5 9.3 8.2 26.3 26.8
MIDI BUY 0.1 480 560 605 16.7 34.1 28.6 4.5 4.0 13.3 14.1
Average 17.4 15.3 3.6 3.1 38.4 33.7
Pulp and Paper
INKP BUY 0.6 8,350 9,900 16,996 18.6 5.8 4.8 0.6 0.6 11.1 11.8
ALDO BUY 0.0 800 2,000 N/A 150.0 14.5 11.9 1.3 1.2 9.1 9.8
Average 10.2 8.4 1.0 0.9 10.1 10.8
Media
MNCN BUY 0.1 404 700 900 73.3 2.3 2.1 0.2 0.2 10.3 10.2
SCMA SELL 0.1 161 130 150 -19.3 36.7 32.7 1.3 13 3.6 3.9
FILM BUY 0.2 3,810 3,800 3,800 -0.3 226.5 254.0 23.5 21.6 10.4 8.5
Average 88.5 96.3 8.4 7.7 8.1 7.5
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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
Telco
EXCL BUY 0.3 2,100 2,700 2,934 28.6 17.5 16.0 1.1 1.1 6.4 6.6
ISAT BUY 0.4 9,200 11,500 11,133 25.0 42.6 105.7 8.0 6.0 18.7 5.7
TLKM BUY 6.2 3,680 4,500 4,659 22.3 14.7 14.6 2.8 2.6 18.9 17.8
Average 24.9 45.5 4.0 3.2 14.7 10.0
Telco Infra
TBIG HOLD 0.2 2,070 2,040 2,428 -1.4 27.2 27.2 4.1 3.8 15.0 14.0
TOWR BUY 0.7 970 1,310 1,344 35.1 13.1 11.3 2.8 2.4 21.7 21.4
MTEL BUY 0.3 700 920 885 314 28.0 24.1 1.7 1.6 6.1 6.7
Average 22.8 20.9 2.9 2.6 14.3 14.0
Auto
ASII BUY 3.6 5,625 7,600 7,087 35.1 7.6 7.4 1.1 1.1 14.9 14.6
DRMA BUY 0.0 1,520 1,900 1,864 25.0 10.8 9.8 3.6 2.8 33.9 28.8
ASLC BUY 0.0 95 320 149 236.8 41.3 22.6 1.2 11 2.8 5.0
Average 19.9 13.3 2.0 1.7 17.2 16.1
Mining Contracting
UNTR BUY 1.1 22,450 31,000 29,843 38.1 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 1,075 980 1,381 -8.8 19.2 17.9 0.5 0.5 2.9 2.9
PWON BUY 0.2 430 520 578 20.9 14.3 13.4 1.2 11 8.4 8.2
SMRA SELL 0.2 625 590 857 -5.6 20.2 16.0 1.1 1.1 5.6 6.6
CTRA SELL 0.3 1,145 1,100 1,405 -3.9 11.1 12.1 1.1 1.0 10.2 8.6
MKPI BUY 0.1 28,675 32,000 N/A 11.6 33.9 30.5 3.9 3.7 11.6 12.0
Average 18.6 16.0 1.2 1.1 5.8 6.1
Industrial Estate
SSIA BUY 0.1 424 570 655 34.4 353 10.6 0.5 0.5 1.5 4.9
Average 35.3 10.6 0.5 0.5 1.5 4.9
Construction
PTPP BUY 0.1 570 870 1,000 52.6 11.6 9.5 0.3 0.3 2.7 3.2
ADHI BUY 0.0 394 630 744 59.9 56.3 43.8 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 0.0 378 750 403 98.4 29.1 37.8 0.3 0.3 0.9 0.7
WEGE BUY 0.0 91 300 N/A 229.7 4.1 2.9 0.4 0.3 9.0 11.3
Average 7.9 6.2 0.3 0.3 3.3 4.7
Cement
INTP BUY 0.5 9,250 12,625 12,135 36.5 17.2 17.1 1.6 1.6 9.4 9.5
SMGR BUY 0.8 6,500 7,925 8,262 21.9 16.4 15.7 1.1 0.9 6.6 5.7
Average 16.8 16.4 1.4 1.3 8.0 7.6
Precast
WTON BUY 0.0 132 266 N/A 101.5 13.9 10.2 0.3 0.3 2.4 3.2
Average 13.9 10.2 0.3 0.3 2.4 3.2
Oil and Gas
PGAS BUY 0.4 1,145 1,800 1,522 57.2 5.1 4.7 0.5 0.4 9.4 9.3
AKRA BUY 0.4 1,440 1,900 1,820 31.9 10.3 9.1 2.3 2.2 225 23.7
MEDC BUY 0.2 1,115 2,200 2,029 97.3 5.9 6.6 1.0 0.9 17.1 13.4
RAJA BUY 0.0 995 1,500 N/A 50.8 15.1 15.6 1.6 15 10.7 9.5
ENRG BUY 0.1 214 340 340 58.9 5.8 4.9 0.6 0.5 10.6 11.2
Average 8.4 8.2 1.2 1.1 14.1 13.4
Chemical
TPIA SELL 1.3 2,840 2,563 1,230 -9.8 109.2 157.8 5.6 5.5 5.1 35
BRPT BUY 0.9 945 1,150 1,730 21.7 118.1 47.3 5.0 4.7 4.2 9.9
ESSA SELL 0.2 575 225 673 -60.9 n/a 23.0 2.0 2.0 -0.3 8.6
Average 113.7 76.0 4.2 4.0 3.0 7.3
. Utilities —
JSMR HOLD 0.4 4,560 4,900 5,159 7.5 15.4 14.1 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 p 13
Metal
ANTM BUY 0.5 1,620 2,500 2,132 54.3 8.0 8.1 14 1.3 18.1 16.0
MDKA HOLD 0.9 2,250 3,300 3,664 46.7 29.6 234 1.6 14 5.3 5.9
INCO BUY 0.3 4,520 5,000 6,058 10.6 9.9 10.9 1.1 1.0 11.4 9.4
BRMS BUY 0.6 200 250 208 25.0 91.6 60.7 1.9 1.9 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 22.5
AMMN SELL 3.6 7,550 7,000 3,800 -7.3 128.0 37.6 7.9 6.5 6.2 17.3
Average 46.7 24.8 2.7 2.3 10.2 12.4
Coal
ITMG HOLD 0.4 25,200 26,000 28,245 3.2 3.6 5.6 1.2 1.2 321 20.7
ADRO BUY 1.3 2,550 2,900 3,166 13.7 2.1 4.1 0.9 0.8 41.1 19.8
PTBA BUY 0.3 2,440 3,500 2,647 43.4 2.2 4.6 1.0 0.9 43.8 19.8
HRUM BUY 0.1 1,445 2,500 2,234 73.0 7.2 8.3 1.3 1.2 17.5 14.1
BUMI BUY 0.5 107 150 N/A 40.2 11.9 15.3 0.9 0.8 7.6 5.6
Average 5.4 7.6 1.0 1.0 28.4 16.0
Plantation
AALI HOLD 0.1 7,125 8,500 8,003 19.3 8.3 9.5 0.6 0.6 7.3 6.1
SIMP BUY 0.0 382 388 400 1.6 34.7 22.5 0.4 0.4 1.2 1.8
SSMS BUY 0.1 1,070 1,555 N/A 45.3 6.7 5.9 14 1.2 21.2 20.4
TAPG BUY 0.1 560 885 766 58.0 5.0 4.9 1.0 0.9 29.7 20.3
STAA BUY 0.1 865 1,400 1,050 61.8 6.8 6.0 2.2 1.7 321 28.7
NSSS BUY 0.0 n/a 265 195 n/a n/a n/a n/a n/a 259 62.1
Average 10.9 8.5 1.0 0.8 16.6 20.0
Technology
ASSA HOLD 0.1 900 1,100 968 22.2 26.5 23.1 1.2 11 4.5 4.9
EMTK SELL 0.3 630 550 N/A -12.7 10.1 9.2 1.5 1.3 14.7 13.8
BUKA BUY 0.4 204 310 309 52.0 n/a n/a 0.8 0.8 -1.0 -0.7
GOTO BUY 2.8 95 130 100 36.8 n/a n/a 1.0 09 -850 -17.5
TRON BUY 0.0 300 550 N/A 83.3 25.9 14.8 3.8 3.0 14.5 20.3
Average 20.8 15.7 1.6 1.4 (10.4) 4.2

Source: SSI Research, Bloomberg
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Change (%)

1D
(7.20)
(8.91)
(56.68)
(17.69)
(2.79)
(27.50)
(27.31)
(63.12)
3.78
(8.39)
50.96
8.82
(8.39)
(5.77)
(34.36)
(9.27)
(150.00)
(4.01)
23.30

1D

Chg (Pts)

1D

(0.24)
(0.20)
(0.16)
(0.40)
(0.28)
(0.37)
(0.37)
(0.39)
0.05
(0.03)
0.73
0.35
(0.27)
(0.40)
(0.20)
(0.30)
(0.87)
(0.29)
0.37

1D

0.27
0.81
1.11
0.28

(1.11)

(0.48)
0.26
0.41
0.26
0.15

(0.56)

(0.24)

(0.81)

(0.60)

(1.42)

(1.19)

(0.42)

(1.83)
0.93

1w

1M

10.10

10.52
8.99
8.47
6.28
2.32
6.92
8.71
3.77
7.90
3.10
8.76
0.80
0.43
0.73
0.46
6.22
0.37
5.16

im
(1.30)

3m

330 1557  11.26 3,071 2,566
328 1852  13.02 4,607 3,764
2.87 6.60 2.87 35679 31,430
279  14.78 9.89 4,492 3,767
0.67 2.21 3.88 1,058 908
1.66 0.12 (0.35) 8,047 7,207
0.50  12.23 8.24 7,581 6,388
214  14.67 9.80 16,529 13,792
1.32 2.38 (0.06) 7,090 6,543
395 2815 1874 33,853 25,662
(1.69)  (0.00)  (2.64) 7,568 6,751
(1.53)  11.99 3.99 2,668 2,181
(3.96)  (5.07)  (4.74) 3,408 3,042
0.28 (3.17)  (2.58) 1,504 1,369
(3.34)  (11.41) 131 22,701 16,834
(2.16)  (1.86)  (1.52) 3,419 2,924
3.80 2122 1773 17,464 13,982
(10.85)  (16.49) (13.82) 1,696 1,366
1.77 (4.52)  (5.11) 7,138 5,920

3m YTD 1YR High Low
(3.32)  (3.01) 223 14519  133.10
5.51 2.28
(3.23) 7.26 6.16
5.50 4.00

Change (%)

1M

Regional Indices Last Price
World 3,008
U.S. (S&P) 4,550
u.S. (DOW) 35,333
Europe 4,354
Emerging Market 978
FTSE 100 7,461
CAC40 7,265
Dax 15,966
Indonesia 7,013
Japan 33,439
Australia 7,039
Korea 2,504
Singapore 3,086
Malaysia 1,448
Hong Kong 17,525
China 3,032
Taiwan 17,137
Thailand 1,393
Philipines 6,270
Foreign Reserves (USSBn) 133.10
Inflation Rate (yoy, %) 2.56
Gov Bond YId (10yr, %) 6.73
US Fed Rate (%) 5.50

Exchange Rate (per USD) Last Price
Indonesia 15,495
Japan 148.26
UK 1.26
Euro 1.10
China 7.15

(70.00)
(0.43)
0.00
0.00
0.00

Chg (Pts)

1D

0.45
0.29
0.05
0.03

(0.05)

(0.32)
0.09
0.75
0.42
0.20

2.87
0.57
3.80
3.22
2.30

3m

(1.32) 0.47 1.47 15,962 14,575

(1.16) (11.56)  (6.28) 151.91  127.23
0.25 4.55 5.64 1.31 1.18
1.28 2.35 5.97 1.13 1.03
1.90 (3.55) 0.76 7.35 6.69

Change (%)

1M

Commodity Indicators  Last Price
Oil (Brent) 79.98
CPO 3,773
Coal 127.50
Tin 22,979
Nickel 16,079
Copper 8,364
Gold 2,016
Silver 24.70

(0.60)
7.00
(0.40)
(905.00)
(59.00)
(64.50)
2.09
0.05

(0.74)
0.19
(0.31)
(3.79)
(0.37)
(0.77)
0.10
0.20

(2.84)
(1.20)
2.82
(7.63)
(5.15)
(0.79)
0.90
3.98

(11.60)
2.67
(5.03)
(7.72)
(12.49)
3.27
1.01
5.84

£
(5.33)  (6.90)  (4.36) 97.69 70.12
(0.71)  (9.54)  (7.07) 4,399 3,223
(20.06) (67.27) (64.66) 406.00  120.50
(9.88)  (7.37) 3.36 32,680 21,605
(22.68) (46.49) (36.74) 33,575 15,840
0.10 (0.10) 4.45 9,551 7,850
500  10.54  15.78 2,063 1,740
1.93 310  17.97 26 20

Source: Bloomberg, SSI Research
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