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Market Activity
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Market Index
Index Movement
Market Volume
Market Value

Last
Close
Leading Movers
ASII 4,720
BBCA 10,275
UNTR 25,800
TPIA 9,650
Lagging Movers
BMRI 6,400
GOTO 53
AMMN 11,825
BYAN 17,050

7,255.8
+13.9 0.19%
14,280 Mn shrs

9,360 Bn rupiah

Changes

+/- %
180 4.0
100 1.0
800 3.2

50 0.5
-75 -1.2

-2 -3.6
-100 -0.8
-150 -0.9

Foreign Net Buy / Sell (Regular Market)

Net Buy (IDR bn)

TPIA 260
ADRO 70
ARTO 66
JPFA 60
BFIN a4
Money Market
Last
Close
USD/IDR 16,260
JIBOR O/N 5.9
Dual Listing Securities
Last
Close
TLKM 17.8
EIDO 20.1
Global Indices
Last
Close
DJIA 40,843
S&P 500 5,522
Euro Stoxx 4,873
MSCI World 3,572
STI 3,456
Nikkei 39,102
Hang Seng 17,344.6
Commodities*
Last
Close
Brent Qil 80.7
Coal (ICE) 140.1
CPO Malay 3,908.0
Gold 2,447.6
Nickel 16,395.1
Tin 30,056.0

*last price per closing date

Net Sell (IDR bn)

BBRI 327
BMRI 184
TPIA 59
BBNI 44
TLKM 38
Changes
+/- %
-40.0 0.2
0.0 -0.3
Changes
+/- %
0.1 0.7
0.3 1.3
Changes
+/- %
99 0.24
86 1.58
32 0.66
57 1.63
14 0.41
576 1.49
341.7 2.0
Changes
+/- %
2.1 2.66
0.8 1.53
-7.0 -0.18
36.8 0.61
534.3 3.37
1,277.0 4.44

Highlights

e ELSA : 2Q24 Results
e GGRM : 2Q24 Results
e JPFA : 2Q24 Results
e INTP : 2Q24 Results
e TBIG : 2Q24 Results

IHSG Berpotensi Menguat Hari Ini

Bursa saham AS ditutup menguat pada Rabu (31/7): Dow Jones +0.24%, S&P 500
+1.58%, dan Nasdaq +2.64%. Saham menguat pada hari Rabu setelah Federal Reserve
mempertahankan suku bunga tidak berubah, seperti yang diharapkan, sambil
menyoroti upaya melawan inflasi. Para trader juga kembali masuk ke perusahaan
teknologi berkapitalisasi besar karena saham-saham chip melambung tinggi. Yield
UST 10Y turun -2.34% (-0.097 bps) ke 4.048%, dan indeks USD turun -0.44% ke level
104.1.

Pasar komoditas ditutup menguat pada Rabu (31/7): Minyak WTI +3.70% ke USD
78.56/bbl, Brent +2.66% ke USD 80.72/bbl, batu bara +0.61% ke USD 140.10/ton,
CPO -0.18% ke MYR 3,909, dan emas +2.67% ke USD 2,448.0/toz.

Bursa saham Asia menguat pada perdagangan Rabu (31/7): Kospi +1.19%, Hang Seng
+2.01%, Nikkei +1.48%, dan Shanghai +2.06%. IHSG ditutup di level 7,255.7 (+0.19%),
dengan net buy sebesar IDR 2116 miliar. Di pasar reguler, investor asing mencatatkan
net sell sebesar IDR 146.6 miliar, dan pada pasar negosiasi tercatat net buy asing
sebesar IDR 2262.6 miliar. Net buy asing tertinggi di pasar reguler dicatatkan oleh
BBCA (IDR 260.2 miliar), BRIS (IDR 69.5 miliar), dan UNTR (IDR 65.5 miliar). Net sell
asing tertinggi di pasar reguler dicetak oleh BBRI (IDR 327.1 miliar), BMRI (IDR 183.6
miliar), dan TPIA (IDR 59.1 miliar). Top leading movers emiten ASIl, BBCA, UNTR,
sementara top lagging movers emiten BMRI, GOTO, AMMN.

Kospi (+0.60%) dan Nikkei (-1.24%) dibuka beragam pagi ini. Kami memperkirakan
IHSG akan menguat hari ini, mengingat sentimen positif dari pasar regional dan
komoditas.
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COMMODITIES

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

- Bank Sentral Jepang: Bank of Japan (BOJ) menaikkan suku bunga jangka pendeknya ke 0.25% (tertinggi dalam 16 tahun),
menandai pergeseran dari kebijakan suku bunga mendekati nol yang dipertahankan selama ini. Langkah ini merupakan
bagian dari penyesuaian terhadap kebijakan pengendalian kurva imbal hasil, yang mendorong suku bunga jangka
panjang naik di atas 1% sebagai respons terhadap kenaikan suku bunga global dan tekanan inflasi domestik. Keputusan
ini bertujuan untuk mengatasi dampak negatif dari pelemahan yen dan menstabilkan ekonomi dengan menyesuaikan
operasi pasar secara fleksibel. Ini adalah suku bunga tertinggi dalam 16 tahun.

- Dalam rapatnya di bulan Juli 2024, Federal Reserve memutuskan untuk mempertahankan suku bunga pada level
tertinggi dalam 23 tahun sebesar 5,25%-5,50% untuk kedelapan kalinya berturut-turut, sesuai dengan ekspektasi.

Pernyataan Fed menyoroti kemajuan berkelanjutan menuju sasaran inflasi 2%, meskipun inflasi masih agak tinggi.
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HRUM: 2Q24 Results
2Q24 Results: 31 July 2024 QoQ YoY YoY 6M24/  6M24/
(USDMn ) 2Q23 1Q24 2Q24 (%) (%) 6M23 6M24 (%) $S1(%) Cons. (%)
Revenue 158 266 331 24.3 67.2 492 596.7 21.2 46.9 424
Gross Profit S1 70 79 12.2 (13.2) 253 148.7 (41.3) 41.3 36.7
Operating Profit (3 68 59 (13.2)  (11.0) 211 127.4 (39.5) 51.2 52.0
Net Profit 48 1 36 35846  (23.6) 151 37.4 (75.2) 22.8 25.2
Key Ratios
GPM (%) 45.8 26.3 23.8 . . 51.5 24.9
OPM (%) 33.6 25.6 17.9 . . 42.8 21.4
NPM (%) 24.1 0.4 11.0 . . 30.6 6.3

PTBA: 2Q24 Results

2Q24 Results: 31 July 2024 QoQ YoY YoY 6M24/  6M24/
(IDREBn ) 2Q23 1Q24 2Q24 (%) (%) 6M23 6M24 (%) SS1{%) Cons. (%)
Revenue 8,901 9,410 10,233 8.8 15.0 18,859 15,643 4.2 52.3 50.5
Gross Profit 2,041 1,419 1,984 39.8 (2.8) 4,099 3,404 (17.0) 34.1 41.0
Operating Profit 1,694 870 1,648 89.5 (2.7) 3,130 2,517 {19.6) 35.8 439
Net Profit 1,613 791 1,242 57.0 (23.0) 2,776 2,033 (26.8) 349 39.6
Key Ratios

GPM (%) 22.9 15.1 154 - . 21.7 17.3

OPM (%) 19.0 9.2 16.1 - - 16.6 12.8

NPM (%) 18.1 3.4 12.1 - - 14.7 10.3

BUMI: 2Q24 Results

2Q24 Results: 31 July 2024 QoQ YoY YoY 6M24/
(USDMn ) 2Q23 1Q24 2Q24 (%) (%) 6M23 6M24 (%) SSI (%)
Revenue 431 31 285 (8.4) (34.0) 886 5958 (32.8) 53.7
Gross Profit 25 22 32 428 286 109 537 (50.5) 655
Operating Profit 1 1 2 (83.8) 840 68 123 (82.0) 324
Net Profit 22 68 17 (74.5) (20.0) 82 849 38 1327
Key Ratios

GPM (%) 57 7.1 11.1 - - 12.3 90 - -
OPM (%) 0.2 34 0.6 - - 7.7 2.3 - -
NPM (%) 50 217 6.1 - = 9.2 143 - E

MEDC: 2Q24 Results

2Q24 Results: 31 July 2024 QoQ YoY YoY 6M24/ 6M24/
(USDMn ) 2Q23 1Q24 2Q24 (%) (%) 6M23 6M24 (%) SSI (%) Cons. (%)
Revenue 558 556 609 94 9.1 1,116 1,1654 44 524 52.8
Gross Profit 238 233 219 (6.0) (8.0) 470 4513 (4.0) 441 391
EBITDA 307 328 216 (34.2) (29.7) 624 5440 (142) 422 186
Operating Profit 174 181 174 (3.5) 03 352 3561 08 427 421
Net Profit 37 73 128 766 2431 119 201.0 68.2 82.0 56.6
Key Ratios

GPM (%) 426 418 359 - - 421 387 - - -
EBITDA Margin (%) 55.0 59.0 355 - - 56.8 46.7 - - -
OPM (%) 31.2 32.5 28.6 - - 31.6 30.5 - - -
NPM (%) 6.7 13.1 211 - - 10.7 17.2 - - -
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ELSA: 2Q24 Results

2Q24 Results: 31 July 2024 QoQ YoY YoY 6M24/
(IDRBn ) 2Q23 1Q24 2Q24 (%) (%) 6M23 6M24 (%) Cons. (%)
Revenue 2,717 3108 3.210 33 18.1 5,861 6,317 78 50.3
Gross Profit 271 324 345 63 272 553 669 209 549
EBITDA 320 367 402 96 257 655 769 174 542
Operating Profit 168 206 237 15.0 411 350 443 26.5 55.7
Net Profit 135 183 260 418 922 250 443 771 726
Key Ratios

GPM (%) 100 104 10.7 - - 94 106 - -
EBITDA Margin (%) 118 11.8 125 11.2 12.2

OPM (%) 62 66 74 - - 60 7.0 - -
NPM (%) 50 59 81 - - 43 7.0 - -
BREN: 2Q24 Results

2Q24 Results: 31 July 2024 QoQ YoY YoY
(USDMn ) 2Q23 1Q24 2Q24 (%) (%) 6M23 6M24 (%)
Revenue 150 145 145 (0.5) (3.5) 297 290 (2.3)
EBITDA 147 128 95 (26.0) (358) 258 222 (13.8)
Operating Profit 102 109 a5 (13.5) (74 213 204 4.2)

Net Profit 28 29 29 10 25 58 58 05

Key Ratios

EBITDA Margin (%) 98.3 87.9 654 - - 869 76.7 -

OPM (%) 68.1 75.2 654 - - 7.7 70.3 -

NPM (%) 18.9 19.8 201 - - 19 4 200 -
NCKL: 2Q24 Results

2Q24 Results: 31 July 2024 QoQ YoY YoY 6M24/  6M24/
(IDRBn ) 2Q23 1Q24 2Q24 (%) (%) 6M23 6M24 (%) SSI (%) Cons. (%)
Revenue 5,456 6,034 6,770 122 241 10,242 12,804 250 448 488
Gross Profit 1,932 1,618 2,205 363 14.1 3,499 3,822 92 350 478
Operating Profit 1,591 1,253 2,153 718 353 2,797 3,406 218 412 580
Net Profit 1,377 1,001 1,805 802 311 2745 2.806 22 431 507
Key Ratios

GPM (%) 354 26.8 326 - - 34.2 299

OPM (%) 29.2 20.8 318 - - 27.3 26.6 S g -
NP (%) 252 16.6 267 - - 26.8 219 = ~ -
MNCN: 2Q24 Results

2Q24 Results: 31 July 2024 QoQ YoY YoY 6mM24/ 6mM24/
(IDRBn ) 2Q23 1Q24 2Q24 (%) (%) 6M23 6M24 (%) SSI (%) Cons. (%)
Revenue 2,004 2,328 2,018 (13.3) 0.7 4,446 4,346 (2.3) 406 57.7
Gross Profit 723 1,327 816 (38.5) 129 2,147 2,143 (02) 324 598

EBITDA 433 942 398 (57.7) (8.0) 1,490 1,340 (10.0) 323 -
Operating Profit 237 749 401 (46.6) 693 1,091 1,150 54 301 806
Net Profit 139 542 267 (50.7) 92.1 746 808 83 322 776
Key Ratios

GPM (%) 36.1 57.0 404 - - 483 493 - - -

EBITDA Margin (%) 216 405 19.7 335 308

OPM (%) 11.8 322 19.8 S - 245 26.5 - - 2

NP (%) 6.9 23.3 13.2 - - 168 18.6 - - s
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SCMA: 2Q24 Results

2Q24 Results: 31 July 2024 QoQ YoY YoY ema24/ 6m24/
(IDRBn ) 2Q23 1Q24 2Q24 (%) (%) 6M23 6M24 (%) S$SI (%) Cons. (%)
Revenue 1,503 1,757 1,572 (10.5) 46 3,032 3,329 9.8 479 47.2
Gross Profit 455 619 607 (2.1) 333 1,015 1,226 208 482 428
EBITDA 104 274 133 (515) 273 227 406 791 533 341
Operating Profit (6) 215 134 (37.6) na 60 349 485.0 627 39.0
Net Profit 3 191 137 (28.0) 49756 69 328 3724 90.0 412
Key Ratios
GPM (%) 30.3 353 386 - - 335 368 - - -
EBITDA Margin (%) 69 15.6 84 7.5 122
OPM (%) (0.4) 12.2 8.5 - - 20 105 - - -
NPM (%) 0.2 70.8 8.7 - - 23 98 - - -
BUKA: 2Q24 Results

2Q24 Results: 31 July 2024 QoQ YoY YoY 6M24/ 6M24/
(IDRBn ) 2Q23 1Q24 2Q24 (%) (%) 6M23 6M24 (%) SSi Cons.
TPV 41113 41,790 41203 (1.4) 02 81,563 82,993 1.8 439 -
Revenue 1,175 1,169 1,244 64 59 2,181 2413 106 44 2 46.2
Contribution Margin 124 124 162 3086 306 228 286 254 26.2 -
Adjusted EBITDA (125) 15 (41) na na (334) (26) na (98)

EBITDA 490 (270) (928) na n.a (670) (1,198) na - -
Net Loss 617 (42) (710) n.a n.a (389) (752) na 4321 (154.6)
Core Earnings* (19) 185 120 (35.1) na (136) 306 na -
Key Ratios

Take Rate {%) 29 28 30 27 29

Contribution Margin (%) 0.3 0.3 0.4 - 0.3 03

Adjusted EBITDA (%) (0.3) 0.0 0.1) = E (0.4) {0.0) E - 2
EBITDA (%) 1.2 (0.6) (2.3) - - (0.8) (14) - - -
GGRM: 2Q24 Results
SISO Raun: S 1024 2023 QoQ(¥) Yo (%) 6M24 6M23 YoY (%)  Cons (%)
[IDR Bn)
Revenue 23,754 26,265 26,120 9.6 9.1 50,019 55,851 <104 450
Gross Profit 2,276 2,792 3577 -185 -364 5,069 7,933 -36.1 -
Operating Profit 4383 922 1839 -47.7 -738 1,405 4362 -57.8 -
Net Profit 330 596 1,325 446 -75.1 926 3.288 719 21.7
Key Ratios
GPM (%) 95 106 137 - - 101 142 - -
OPM (%) 20 35 70 28 78
NPM (%) 14 23 5.1 - - 19 59 - -
JPFA: 2Q24 Results

2Q24 Results: 31 July 2024 QoQ YoY YoY 6M24/ 6M24/

(IDRBn ) 2Q23 1024  2Q24 (%) (%) 6M23 6M24 (%) SSI(%) Cons. (%)
Revenue 12,394 13,925 13,723 (1.5) 10.7 24156 27649 145 495 51.3

Gross Profit 2071 2474 2,882 165 391 3,358 5357 595 58.8 62.4

EBITDA 1,016 1,351 1,529 132 504 1,210 2,880 1379 770 715

Operating Profit 746 1,072 1,525 423 104 4 670 2,597 2875 90.3 858

Net Profit 332 665 814 225 1454 82 1,479 1,7045 105.9 958

Key Ratios

GPM (%) 167 178 210 - - 139 194 - - -

EBITDA Margin (%) 82 9.7 1.1 5.0 104

OPM (%) 6.0 7.7 111 - - 28 94 - - -

NPM (%) 27 438 59 - - 0.3 54 - - -
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JSMR: 2Q24 Results

QoQ YoY YoY em2a/
(IDRbn) 2023 1Q24 2Q24 (%) (%) 6M23 6M24 (%6) Cons. (%)
Revenue 3,592 4,213 4,895 16.2 36.3 6,980 9,108 305 49.8
Operating Profit 1,250 1,969 2,427 23.2 S4.2 2.835 4,396 55.1 51.6
EBITDA 1,966 2,751 3,376 22.7 71.7 4,143 6,127 47.9 53.3
Net Profit 637 586 1,761 200.5 176.5 1,149 2,347 104.3 76.8
Key Ratios
OPM (3%) 228 26.7 £9.6 - - 20.6 £8.3 - -
EBITDA Margin (%) 54.7 65.3 65.0 - - 59.4 67.3 - -
NPM (%) 17.7 13.9 36.0 - - 16.5 25.8 - -
INTP: 2Q24 Results
INTP 2Q24 Results: 31 July 2024 QoQ YoY YoY 6M24/ 6m24/
{IDR Bn) 20 el ezl (%) (%) e e (%) SSI(%) Cons. (%)
Revenue 3,724 4,083 4,042 (L0} 8.5 7,970 8,125 1.9 43.1 42.8
Gross Profit 1,156 1,180 1,118 (5.3) (3.3) 2,432 2,298 {5.5) 33.4 38.2
EBITDA 714 675 562 (16.7) (21.3) 1,500 1,237 (17.5) 351 33.6
Operating Profit 383 304 260 (14.4) (32.2) 837 563 (32.7) 26.1 26.5
Net Profit 327 238 197 (17.4) (39.9) 698 435 (37.8) 24.3 25.5
Key Ratios
GPM (%) 31.0 28.9 27.7 - - 30.5 28.3 - - -
EBITDA Margin (%) 19.2 16.5 13.9 - = 18.8 15.2 - - -
OPM (%) 10.3 7.4 6.4 - = 10.5 6.9 - = %
NPM (%) 8.8 5.8 4.9 - - 8.8 5.4 : : <
SMGR: 2Q24 Results
2Q24 Results: 2 May 2024 QoQ YoY YoY 12m24/ 1224/
(IDR Bn) 2Q23 1Q24 2Q2a (%) (%) 6M23  6M24 (%) SS1 (%) ‘Cone. (%)
Revenue 8,097 8,375 8,036 (4.0) (0.7) 17,032 16,411 (3.6) 40.5 40.5
Gross Profit 1,870 2,207 1,651 (25.2) (16.2) 4,416 3,858 (12.6) 34.9 34.6
EBITDA 1,592 1,731 1,163 (32.8) (27.0) 3,481 2,894 (16.9) 35.6 34.9
Operating Profit 771 913 338 (63.0) (56.2) 1,870 1,251 (23.1) 26.7 25.9
Net Profit 305 472 30 (93.7) (90.3) 866 501 (32.1) 18.3 18.1
Key Ratios
GPM (%) 24.3 26.3 20.5 - - 25.9 23.5
EBITDA Margin (%) 19.7 20.7 14.5 - - 20.4 17.6
oPM (%) 9.5 10.9 4.2 - - 11.0 7.6 - - -
NPM (%) 3.8 5.6 0.4 - - 5.1 3.1 - - -
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TBIG: 2Q24 Results

TBIG 2Q24 Results 2023 1024 2024 QoQ YoY 6M23 6M24 YoY 6m2a/ 6m2a/
(IDR Bn) (%6) (%6) (%) SS1 (%) Cons. (%)
Revenue 1,662 1,705 1,710 0.3 2.8 3,280 3,414 a.1 50.0 4s.7
EBITDA 1,445 1,465 1,472 0.4 1.6 2,844 2,937 3.3 45.6 45.8
Operating Profit 1,103 1,097 1,078 (1.7) (2.3) 2,163 2,174 0.5 45.3 4s.7
Net Profit 357 350 381 8.9 6.8 689 731 6.1 43.5 43.7
Key Ratios

EBITDA Margin 87.2 86.0 86.1 = s 86.7 86.0 - - -
OPM (%) 66.4 62,3 63.0 - - 65.9 63.7 - - -
NPM (%) 21.5 20.5 22.3 - - 21.0 21.4 - - -
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Stock Last price  YTD Chg TP SSI TP Cons  SSI Upside PE (x) PE (x) PBV (x) PBV (x) ROE (%) ROE (%)
(IDR) (%) (IDR) (IDR) (%) 24E 25E 24E 25E 24E 25E
Banks
BBCA BUY 9.3 10,275 9.3 11,200 11,351 9.0 23.8 22.0 4.8 4.3 20.0 19.7
BBRI HOLD 9.3 4,670 (18.4) 5,000 5,728 7.1 10.1 9.0 2.2 2.1 21.6 22.9
BMRI BUY 7.9 6,400 5.8 7,500 7,430 17.2 10.3 9.3 2.1 1.9 20.3 20.3
BBNI BUY 2.4 4,970 (7.5) 6,600 6,001 32.8 7.8 7.0 1.1 1.0 14.6 14.9
BBTN HOLD 0.2 1,315 5.2 1,350 1,730 2.7 3.7 3.3 0.4 0.4 11.2 11.4
Average 11.1 10.1 1.2 1.1 15.4 15.5
Consumer (Staples)
ICBP BUY 0.8 10,925 3.3 13,000 13,172 19.0 13.6 12.7 2.7 2.4 19.6 18.6
INDF BUY 0.9 6,125 (5.0) 8,000 7,677 30.6 53 4.8 0.8 0.7 15.2 15.0
KLBF BUY 1.0 1,590 (1.2) 2,100 1,666 32.1 23.1 20.8 3.2 2.9 13.8 14.1
UNVR HOLD 0.4 2,440 (30.9) 3,910 2,646 60.2 18.3 17.3 24.2 21.9 132.6 127.0
SIDO BUY 0.2 725 38.1 750 831 3.4 19.4 18.0 6.1 16.5 31.2 91.8
Average 16.0 14.7 7.4 8.9 42.5 53.3
Cigarette
HMSP SELL 0.2 675 (24.6) 825 861 22.2 8.9 8.1 2.6 2.6 29.3 31.8
GGRM HOLD 0.2 15,750 (22.5) 26,380 17,423 67.5 5.7 6.0 0.5 0.5 8.0 8.1
Average 7.3 7.0 1.5 1.5 18.6 20.0
Digital Bank
ARTO SELL 0.3 2,700 (6.9) 1,900 2,792 -29.6 446.1 251.5 4.4 4.4 1.0 1.7
BBHI BUY 0.1 925 (28.3) 3,400 N/A 267.6 66.1 57.8 3.0 29 4.6 5.0
Average 256.1 154.6 3.7 3.6 2.8 3.4
Healthcare
MIKA HOLD 0.5 3,020 6.0 3,000 3,246 -0.7 38.3 33.6 7.1 7.1 18.4 21.0
SILO BUY 0.2 2,780 27.5 2,900 3,003 4.3 27.3 23.0 4.7 4.7 17.3 20.5
HEAL BUY 0.4 1,355 (9.1) 1,800 1,667 32.8 33.5 27.7 5.9 5.9 17.6 21.3
Average 33.0 28.1 5.9 5.9 17.8 20.9
Poultry
CPIN HOLD 1.0 5,225 4.0 5,500 5,748 53 25.4 23.1 29 2.7 11.4 11.7
JPFA SELL 0.3 1,640 39.0 1,600 1,718 -2.4 9.3 8.1 1.2 1.1 12.6 13.3
MAIN SELL 0.0 890 72.8 400 685 -55.1 29.0 32.2 0.9 0.9 3.1 2.8
Average 21.2 21.1 1.7 1.6 9.1 9.2
Retail
MAPI BUY 0.4 1,450 (19.0) 2,100 1,918 44.8 10.2 9.2 2.0 1.6 19.2 17.8
RALS SELL 0.0 420 (18.4) 580 532 38.1 8.6 8.4 0.7 0.7 8.3 8.7
ACES BUY 0.2 800 11.1 1,000 1,016 25.0 15.7 13.6 2.1 1.9 13.1 14.0
LPPF BUY 0.1 1,450 (27.5) 5,800 1,800 300.0 4.2 4.0 10.1 4.8 240.3 119.4
ERAA HOLD 0.1 426 - 550 523 29.1 6.8 5.8 0.8 0.7 12.2 13.0
AMRT BUY 1.6 2,840 (3.1) 3,250 3,433 14.4 28.1 23.9 6.9 6.0 24.7 24.9
MIDI BUY 0.1 424 (1.4) 560 507 32.1 23.7 19.7 3.4 3.0 14.4 15.4
Average 13.9 12.1 3.7 2.7 47.5 30.4
Pulp and Paper
INKP BUY 0.5 8,350 0.3 9,900 15,288 18.6 3.3 3.3 0.6 0.4 17.5 12.3
ALDO BUY 0.0 446 (4.1) 2,000 N/A 348.4 6.7 4.8 0.7 0.6 9.8 11.6
Average 5.0 4.0 0.6 0.5 13.6 12.0
Media
MNCN SELL 0.1 334 (13.5) 260 604 -22.2 1.7 1.5 0.2 0.2 10.2 10.1
SCMA SELL 0.1 140 (17.6) 110 231 -21.4 28.5 28.0 1.1 1.1 3.9 3.8
FILM BUY 0.2 3,820 (3.5) 5,500 5,500 44.0 347.3 212.2 22.2 20.2 6.4 9.5
Average 125.8 80.6 7.8 7.1 6.8 7.8
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Stoc JCI Wgt Last price  YTD Chg TP SSI TP Cons  SSI Upside PE (x) PE (x) PBV (x) PBV (x) ROE (%) ROE (%)

(%) (IDR) (%) (IDR) (IDR) (%) 24E 25E 24E 25E 24E 25E
Telco
EXCL HOLD 0.3 2,170 8.5 2,500 3,115 15.2 18.1 17.8 0.9 0.9 4.8 4.8
ISAT HOLD 0.5 11,100 18.4 12,000 12,770 8.1 19.9 16.9 2.6 2.4 13.3 14.3
TLKM BUY 4.5 2,880 (27.1) 3,900 4,069 35.4 10.8 10.2 2.0 1.7 18.9 16.9
Average 16.2 14.9 1.9 1.7 12.3 12.0
Telco Infra
TBIG HOLD 0.2 2,000 (4.3) 2,040 1,944 2.0 28.9 28.5 3.9 3.7 13.4 13.1
TOWR BUY 0.6 795 (19.7) 1,310 1,123 64.8 11.6 11.6 2.1 1.9 18.5 17.3
MTEL BUY 0.3 695 (1.4) 920 823 32.4 26.9 24.8 1.7 1.6 6.1 6.6
Average 22.5 21.6 2.6 2.4 12.7 12.3
Auto
ASII HOLD 2.9 4,720 (16.5) 5,600 5,689 18.6 6.3 6.3 1.0 0.9 17.0 14.5
DRMA BUY 0.0 1,000 1,600 1,466 60.0 7.4 7.4 2.0 1.6 26.8 24.3
ASLC BUY 0.0 101 320 155 216.8 22.0 21.0 1.8 1.7 8.1 8.1
Average 11.9 11.6 1.6 1.4 17.3 15.6
Mining Contracting
UNTR BUY 1.2 25,800 14.0 31,000 28,195 20.2 4.7 5.6 1.1 1.0 24.3 18.5
Average 4.7 5.6 1.1 1.0 24.3 18.5
Property
BSDE SELL 0.2 1,035 (4.2) 980 1,332 -5.3 17.3 7.9 0.5 0.5 2.9 6.3
PWON BUY 0.2 426 (6.2) 500 558 17.4 13.3 8.7 1.1 0.9 8.2 10.0
SMRA HOLD 0.2 560 (2.6) 590 764 5.4 14.4 10.2 0.9 0.8 6.6 7.6
CTRA SELL 0.4 1,255 7.3 1,100 1,478 -12.4 13.2 10.8 1.1 1.0 8.6 9.1
MKPI BUY 0.1 26,900 (1.1) 32,000 N/A 19.0 28.6 24.2 3.4 3.2 12.0 13.1
Average 17.3 12.4 1.4 1.3 7.7 9.2
Industrial Estate
SSIA SELL 0.1 1,100 153.5 570 1,594 -48.2 27.5 22.9 1.3 1.3 4.9 5.6
Average 27.5 22.9 1.3 1.3 4.9 5.6
Construction
PTPP BUY 0.0 376 (12.1) 870 700 131.4 6.3 7.7 0.2 0.2 3.2 2.7
ADHI BUY 0.0 236 (24.4) 630 530 166.9 26.2 33.7 0.2 0.2 0.9 0.7
WSKT n.a 0.0 n.a n.a 340 220 n.a n.a n.a n.a n.a -0.5 -1.8
WIKA n.a. 0.0 n.a. (5.4) 750 493 n.a. n.a. n.a. n.a. n.a. 0.7 0.9
WEGE BUY 0.0 65 300 n.a 361.5 2.1 1.7 0.2 0.2 11.3 12.1
Average 4.2 4.7 0.2 0.2 4.7 4.3
Cement
INTP BUY 0.4 7,250 (22.9) 9,500 8,262 31.0 12.8 11.1 1.2 1.1 9.3 9.9
SMGR BUY 0.4 3,910 (38.9) 6,900 5,274 76.5 12.2 9.3 0.6 0.5 4.5 5.7
Average 12.5 10.2 0.9 0.8 6.9 7.8
Precast
WTON BUY 0.0 81 (25.0) 266 N/A 228.4 6.2 53 0.2 0.2 3.2 3.7
Average 6.2 53 0.2 0.2 3.2 3.7
QOil and Gas
PGAS SELL 0.6 1,600 41.6 1,300 1,648 -18.8 9.1 8.0 0.7 0.6 7.2 7.4
AKRA BUY 0.4 1,515 2.7 1,900 1,906 25.4 9.6 8.5 2.3 2.2 24.3 25.5
MEDC BUY 0.3 1,320 14.3 2,200 1,943 66.7 7.2 9.5 1.0 0.9 14.3 9.9
RAJA BUY 0.0 1,275 (9.6) 2,200 N/A 72.5 14.2 14.2 2.1 2.0 15.0 13.8
ENRG BUY 0.1 214 (2.7) 340 N/A 58.9 12.6 10.2 0.6 0.6 5.0 5.8
BREN SELL 4.5 8,650
PGEO BUY 0.2 1,315
Average 10.5 10.1 1.4 1.2 13.1 12.5
Chemical
TPIA SELL 4.9 9,650 83.8 2,563 2,450 -73.4 536.1 N/A 18.6 N/A 35 N/A
BRPT HOLD 1.0 1,090 (17.9) 1,150 2,496 5.5 54.5 N/A 5.4 N/A 9.9 N/A
ESSA SELL 0.3 840 58.5 225 720 -73.2 33.6 N/A 2.9 N/A 8.6 N/A
Average 208.1 N/A 8.9 N/A 7.3 N/A
Utilities
JSMR SELL 0.4 5,550 14.0 4,900 6,377 -11.7 131 12.0 1.3 1.2 10.3 10.3
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Stock 1 Wgt Last price YTD Chg TP SSI TP Cons  SSI Upside PE (x) PE (x) PBV (x) PBV (x) ROE (%) ROE (%)
(%) (IDR) (%) (IDR) (IDR) (%) 24E 25E 24E 25E 24E 25E
Metal
ANTM BUY 0.4 1,315 (22.9) 2,500 1,682 90.1 6.6 9.2 1.1 1.1 16.0 11.5
MDKA HOLD 1.0 2,460 (8.9) 3,300 3,057 34.1 25.6 32.9 1.5 1.5 5.9 4.6
INCO BUY 0.3 3,740 (12.0) 5,000 4,673 33.7 9.0 23.3 0.8 0.8 9.4 3.4
BRMS BUY 0.4 157 (7.6) 230 243 46.5 47.6 43.8 1.5 1.5 3.1 3.3
NCKL BUY 0.2 915 (8.5) 1,200 1,193 31.1 7.3 6.9 1.6 1.3 22.5 19.0
AMMN SELL 4.9 11,825 80.5 8,500 8,383 -28.1 58.8 70.2 10.2 8.9 17.3 12.6
Average 25.8 31.1 2.8 2.5 12.4 9.1
Coal
ITMG SELL 0.3 26,300 2.5 26,000 27,042 -1.1 5.8 7.2 1.2 1.2 20.7 16.3
ADRO SELL 1.4 3,220 35.3 2,900 3,101 -9.9 5.1 6.4 1.0 1.0 19.8 15.0
PTBA BUY 0.3 2,680 9.8 3,500 2,621 30.6 5.0 5.3 1.0 1.0 19.8 18.5
HRUM BUY 0.1 1,190 (10.9) 2,500 1,834 110.1 6.8 7.2 1.0 0.8 14.1 11.2
BUMI BUY 0.3 75 (11.8) 150 N/A 100.0 10.7 10.7 0.6 0.6 5.6 5.5
Average 6.7 7.4 1.0 0.9 16.0 13.3
Plantation
AALI HOLD 0.1 6,025 (14.2) 8,500 6,980 41.1 9.2 10.1 0.5 0.5 5.6 5.0
SIMP BUY 0.0 392 4.3 388 400 -1.0 23.1 N/A 0.4 N/A 1.8 N/A
SSMS BUY 0.1 1,080 3.3 1,555 N/A 44.0 6.0 5.8 1.2 1.1 20.4 18.3
TAPG BUY 0.1 655 20.2 885 778 35.1 5.2 5.1 1.0 0.9 14.8 19.8
STAA BUY 0.1 760 (16.5) 1,400 N/A 84.2 5.2 5.2 1.5 1.5 28.7 28.7
NSSS BUY 0.1 188 6.2 265 195 41.0 20.9 9.9 6.5 6.1 31.0 61.3
Average 9.9 7.2 1.5 2.0 15.4 26.6
Technology
ASSA BUY 0.0 765 (3.2) 1,100 1,099 43.8 10.2 9.8 1.0 0.9 9.6 9.1
BUKA BUY 0.2 118 (45.4) 310 215 162.7 n/a 35.8 0.5 0.5 -0.7 1.3
GOTO BUY 1.7 53 (38.4) 120 83 126.4 n/a 25.2 0.6 0.6 -3.9 2.3
Average 10.2 23.6 0.7 0.6 1.7 4.2

Source: SSI Research, Bloomberg
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Regional Indices Last Price Chg (Pts) SRatES)Ee)
1D im 3M
World 3,572 57.21 1.63 2.31 1.47 8.43 12.70 17.15 3,649 2,725
U.S. (S&P) 5,522 85.86 1.58 1.75 1.13 9.66 15.78 20.34 5,670 4,104
U.S. (DOW) 40,843 99.46 0.24 2.48 4.41 8.00 8.37 14.86 41,376 32,327
Europe 4,873 31.94 0.66 0.23 (1.16) (0.98) 7.77 10.56 5,122 3,993
Emerging Market 1,085 13.18 1.23 1.00 (0.24) 3.75 5.96 4.00 1,127 908
FTSE 100 8,368 93.57 1.13 2.63 2.46 3.04 8.21 9.15 8,474 7,216
CAC 40 7,531 56.55 0.76 0.24 (0.39) (5.68) (0.15) 1.69 8,259 6,774
Dax 18,509 97.47 0.53 0.66 1.19 3.21 10.49 13.97 18,893 14,630
Indonesia 7,256 13.90 0.19 (0.10) 1.63 0.30 (0.23) 5.36 7,454 6,640
Japan 39,102 575.87 1.49 (0.14) (1.34) 2.16 16.85 16.80 42,427 30,488
Australia 8,092 139.16 1.75 1.61 4.41 6.90 6.61 8.61 8,092 6,751
Korea 2,771 32.50 1.19 2.21 (1.20) 2.92 4.35 3.89 2,896 2,274
Singapore 3,456 14.17 0.41 (0.14) 3.52 4.96 6.66 2.43 3,509 3,042
Malaysia 1,626 13.63 0.85 0.27 1.71 3.15 11.75 12.01 1,638 1,412
Hong Kong 17,345 341.69 2.01 0.19 (2.11) (2.36) 1.74 (13.33) 20,331 14,794
China 2,939 59.45 2.06 1.27 (1.87) (5.35) (1.22) (10.70) 3,315 2,635
Taiwan 22,199 (24.22) (0.11) (0.26) (3.73) 8.84 23.81 28.97 24,417 15,976
Thailand 1,321 12.77 0.98 1.48 1.66 (3.44) (6.71) (15.12) 1,579 1,282
Philipines 6,619 12.73 0.19 (1.98) 3.44 (1.21) 2.62 0.38 7,071 5,920
1D 1D 1w im 3M YTD 1YR High Low
Foreign Reserves (USSBn) 140.18 0.87 (0.15) (4.24) 1.92 146.38 133.14
Inflation Rate (yoy, %) 2.51 3.27 2.28
Gov Bond YId (10yr, %) 6.90 10.42 7.26 6.24
US Fed Rate (%) 5.50 5.50 5.50
Exchange Rate (per USD) Last Price Chg (Pts) Change (%)
im 3M
Indonesia 16,260 (40.00) 0.25 (0.28) 0.38 0.00 (5.31) (7.26) 16,478 15,149
Japan 149.88 (0.10) 0.07 2.71 7.73 3.13 (5.90) (4.36) 161.95 140.25
UK 1.29 (0.00) (0.04) 0.00 1.59 2.59 0.94 0.58 1.30 1.20
Euro 1.08 (0.00) (0.04) (0.22) 0.76 1.03 (1.97) (1.47) 1.11 1.04
China 7.23 (0.01) 0.20 0.51 0.58 0.20 (1.75) (1.16) 7.35 7.09
Commodity Indicators Last Price Chg (Pts) Change (%)
iD iM 3M
Qil (Brent) 80.84 2.77 3.55 (1.06) (6.45) (7.99) 4.93 (5.52) 97.69 72.29
CPO 3,945 (3.00) (0.08) (1.57) (1.33) 2.15 7.73 2.90 4,527 3,490
Coal 141.40 1.80 1.29 2.06 6.16 (0.60) 3.25 2.99 168.00 116.00
Tin 30,056 1,277.00 4.44 0.89 (8.20) (3.72) 18.26 4.96 36,050 22,900
Nickel 16,604 533.00 3.32 4.91 (3.97) (13.69) 0.01 (25.52) 22,700 15,600
Copper 9,225 253.00 2.82 1.33 (3.90) (7.67) 7.78 4.46 11,105 7,856
Gold 2,445 (2.33) (0.10) 3.41 4.86 5.42 18.53 25.77 2,484 1,811
Silver 29.05 0.04 0.14 4.31 (1.37) 9.00 22.08 19.52 33 21

Source: Bloomberg, SSI Research
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