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Market Activity
Thursday, 19 Dec 2024

Market Index
Index Movement
Market Volume
Market Value

Last
Close
Leading Movers
BYAN 20,300
AMMN 8,950
PGEO 965
CTRA 985
Lagging Movers
BMRI 5,675
TPIA 7,325
BBCA 9,675
BBRI 4,090

6,977.2
-130.6 -1.84%
17,516 Mn shrs

11,411 Bnrupiah

Changes

+/- %

300 1.5
100 1.1
65 7.2
20 2.1
-150 -2.6
-275 -3.6
-125 -1.3
-60 -1.4

Foreign Net Buy / Sell (Regular Market)

Net Buy (IDR bn)

Net Sell (IDR bn)

MDIY 181 BBRI 399
BREN 35 BBCA 348
MEDC 31 BMRI 117
BRMS 24 ASII 59
GOTO 22 ADRO 36
Money Market
Last Changes
Close +/- %
USD/IDR 16,290 200.0 -1.2
JIBOR O/N 5.9 0.0 -0.3
Dual Listing Securities
Last Changes
Close +/- %
TLKM 15.5 0.1 0.5
EIDO 18.2 -0.3 -1.7
Global Indices
Last Changes
Close +/- %
DJIA 42,342 15 0.04
S&P 500 5,867 -5 -0.09
Euro Stoxx 4,879 -78 -1.58
MSCI World 3,696 -24 -0.65
STI 3,763 -17 -0.44
Nikkei 38,814 -792 -2.00
Hang Seng 19,752.5 -112.0 -0.56
Commodities*
Last Changes
Close +/- %
Brent Oil 72.9 -0.5 -0.69
Coal (ICE) 127.8 -0.8 -0.66
CPO Malay 4,508.0 -21.0 -0.46
Gold 2,594.0 8.7 0.33
Nickel 14,948.3 -396.3 -2.58
Tin Closed - -

*last price per closing date

Highlights

e ADRO : Affiliated Loan Agreement
e JSMR : Toll Road Tariff Discounts
e ARKO : Hydro Power Plant Development

JCl is Expected to Decline Today

US stocks closed mixed on Thursday (19/12): Dow +0.04%, S&P 500 -0.09%,
Nasdaq -0.10%. Wall Street ended a mixed session as investors continued to
digest the Fed's hawkish view on rate cuts in 2025. The UST 10Y yield rose
+1.08% (+0.046 bps) to 4.566, and the USD index went up +0.15% to 108.4.

Commodity market closed mixed on Thursday (19/12): WTI oil -0.95% to USD
69.9/bbl, Brent oil -0.38% to USD 72.9/bbl, coal -0.66% to USD 127.8/ton, CPO
-0.46% to MYR 4,508.0, and gold +0.33% to USD 2,594.0/toz.

Asian stocks closed lower on Thursday (19/12): Kospi -2.23%, Nikkei -0.80%,
Hang Seng -0.56%, and Shanghai -0.36%. JC| ended the day at 6,977.2 (-
1.84%), with foreign investors recording an overall net sell of IDR 943.9
billion; IDR 751.6 billion in the regular market, and IDR 192.3 billion in the
negotiated market. The largest foreign outflow in the regular market was
recorded by BBRI (IDR 398.6 billion), followed by BBCA (IDR 348.4 billion), and
BMRI (IDR 116.6 billion). The largest foreign inflow in the regular market was
recorded by MDIY (IDR 180.7 billion), followed by BREN (IDR 34.5 billion), and
MEDC (IDR 30.5 billion). The top leading movers were BYAN, AMMN, PGEO,
while the top lagging movers were BMRI, TPIA, BBCA.

Kospi fell -0.3% this morning, while Nikkei went up +0.54%. We expect the JCI
to decline today, given largely negative sentiments from global, regional and
commodity markets.
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ADRO: Affiliated Loan Agreement

PT Alamtri Resources Indonesia Tbk announced a loan agreement between its subsidiary, PT Adaro Clean Energy Indonesia
(ACEI), and PT Batam Sarana Surya (BSS), valued at USD 7.6 million. The loan carries a Term SOFR + 1.70% interest rate and
is due on 31 December 2025. The purpose of this affiliate transaction is to support renewable energy projects in the Riau
Islands, in line with the company’s strategic focus on sustainability and expansion into the non-coal mining sector. The
initiative underscores the company’s commitment to portfolio diversification and creating long-term value through

investments in renewable energy. (IDX)

JSMR: Toll Road Tariff Discounts

PT Jasa Marga (Persero) Tbk, along with its subsidiaries and other Toll Road Business Entities (BUJT), is offering 10% discount
on toll road tariffs at Trans Java Toll Road route between Jakarta and Semarang, and vice versa. The discount will be
available during the 2024 Christmas and 2025 New Year holidays (Nataru). The discount applies to uninterrupted trips from
the Cikampek Utama Toll Gate (Jakarta-Cikampek Toll Road) to the Kalikangkung Toll Gate (Batang-Semarang Toll Road),

and vice versa. (Emiten News)

ARKO: Hydro Power Plant Development

PT Arkora Hydro Tbk (ARKO) is expediting the development of two run-of-river hydropower projects, namely the Kukusan
Project (5 MW) and the Tomoni Project (10 MW), with completion targets in 2025 and 2026, respectively. Currently, ARKO
operates three projects with total contracted capacity of 43 MW and is targeting electricity production of 177 GWh in 2025,
a 50% increase compared to 2024. In with its ESG commitments and Indonesia's 2060 Net Zero Emission target, ARKO has
cut 237 thousand tons of CO,eq emissions since 2017. Once the two new projects become operational, the company
anticipates an additional annual reduction of 100 thousand tons of CO,eq, further contributing to its sustainability goals.

(IDX Channel)
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Rec. JCIWgt 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 9.0 9,675 29 12,500 12,040 29.2 22.4 20.8 4.5 4.1 20.0 19.7
BBRI HOLD 7.6 4,090 (28.6) 5,200 5,608 27.1 8.8 7.9 1.9 1.8 21.6 229
BMRI BUY 7.2 5,675 (6.2) 8,500 7,877 49.8 9.1 8.3 1.9 1.7 20.3 20.3
BBNI BUY 2.2 4,310 (19.8) 6,600 6,340 53.1 6.8 6.1 1.0 0.9 14.6 14.9
BBTN SELL 0.2 1,110 (11.2) 1,100 1,596 -0.9 31 2.8 0.4 0.3 11.2 11.4
Average 12.6 10.9 1.8 1.7 13.5 16.1
Consumer (Staples)
ICBP BUY 0.9 11,200 5.9 13,000 14,583 16.1 14.0 131 2.7 2.4 19.6 18.6
INDF BUY 1.1 7,650 18.6 8,000 9,049 4.6 6.6 6.0 1.0 0.9 15.2 15.0
KLBF BUY 0.9 1,320 (18.0) 2,100 1,794 59.1 19.2 17.3 2.6 24 13.8 14.1
UNVR HOLD 0.3 1,770 (49.9) 3,910 1,818 120.9 133 12.5 17.6 15.9 132.6 127.0
SIDO BUY 0.1 540 2.9 750 715 38.9 14.5 134 4.5 12.3 31.2 91.8
Average 13.5 12.5 5.7 6.8 42.5 53.3
Cigarette
HMSP SELL 0.2 630 (29.6) 825 900 31.0 8.3 7.5 2.4 2.4 29.3 31.8
GGRM HOLD 0.1 12,900 (36.5) 26,380 13,998 104.5 4.7 49 0.4 0.4 8.0 8.1
Average 6.5 6.2 1.4 1.4 18.6 20.0
Digital Bank
ARTO HOLD 0.3 2,350 (19.0) 2,800 3,361 19.1 388.3 218.9 3.9 3.8 1.0 1.7
BBHI BUY 0.1 800 (38.0) 3,400 N/A 325.0 57.1 50.0 2.6 2.5 4.6 5.0
Average 222.7 134.4 3.2 3.2 2.8 3.4
Healthcare
MIKA HOLD 0.4 2,330 (18.2) 3,000 3,245 28.8 29.5 25.9 5.4 5.4 18.4 21.0
SILO BUY 0.2 2,950 35.3 2,900 3,380 -1.7 28.9 24.4 5.0 5.0 17.3 20.5
HEAL BUY 0.5 1,415 (5.0) 1,800 1,769 27.2 35.0 28.9 6.2 6.2 17.6 21.3
Average 31.2 26.4 5.5 5.5 17.8 20.9
Poultry
CPIN BUY 0.9 4,600 (8.5) 5,500 5,956 19.6 22.3 20.4 2.6 24 11.4 11.7
JPFA SELL 0.3 1,850 56.8 1,600 2,303 -13.5 10.5 9.1 13 1.2 12.6 133
Average 16.4 14.7 1.9 1.8 12.0 12.5
Retail
MAPI BUY 0.4 1,330 (25.7) 2,100 1,917 57.9 9.4 8.4 1.8 1.5 19.2 17.8
RALS SELL 0.0 360 (30.1) 580 565 61.1 7.4 7.2 0.6 0.6 8.3 8.7
ACES BUY 0.2 800 11.1 1,000 1,043 25.0 15.7 13.6 2.1 1.9 13.1 14.0
LPPF BUY 0.1 1,385 (30.8) 5,800 1,650 318.8 4.0 3.8 9.6 4.6 2403 1194
ERAA HOLD 0.1 406 (4.7) 550 530 355 6.5 5.5 0.8 0.7 12.2 13.0
AMRT BUY 1.8 2,810 (4.1) 3,250 3,555 15.7 27.8 23.7 6.9 5.9 24.7 24.9
MIDI BUY 0.1 420 (2.3) 560 545 333 235 19.5 34 3.0 14.4 15.4
Average 13.4 11.7 3.6 2.6 47.5 30.4
Pulp and Paper
INKP BUY 0.4 6,750 (18.9) 9,900 12,617 46.7 2.6 2.6 0.5 0.3 17.5 12.3
ALDO BUY 0.0 555 19.4 2,000 N/A 260.4 8.3 6.0 0.8 0.7 9.8 11.6
Average 5.5 4.3 0.6 0.5 13.6 12.0
Media
MNCN SELL 0.1 290 (24.9) 260 662 (10.3) 1.5 1.3 0.1 0.1 10.2 10.1
SCMA SELL 0.1 165 (2.9) 110 232 (33.3) 33.6 33.0 13 1.2 3.9 3.8
FILM BUY 0.2 3,680 (7.1) 5,500 7,000 49.5 334.5 204.4 21.4 19.5 6.4 9.5
Average 123.2 79.6 7.6 6.9 6.8 7.8
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Rec.  JCIWgt Lastprice YTDChg TPSSI TP Cons SSIUpside  PE (x) PE(x) PBV(x) PBV(x) ROE (%)ROE (%)

(%) (IDR) (%) (IDR) (IDR) (%) 24E 25E 24E 25E 24E 25E
Telco
EXCL HOLD 0.3 2,240 12.0 2,500 2,984 11.6 18.7 18.4 0.9 0.9 4.8 4.8
ISAT BUY 0.4 2,380 1.5 12,500 3,070 425.2 4.3 3.6 0.6 0.5 13.3 14.3
TLKM BUY 4.1 2,530 (35.9) 3,600 3,641 42.3 9.5 8.9 1.8 1.5 18.9 16.9
Average 10.8 10.3 1.1 1.0 12.3 12.0
Telco Infra
TBIG HOLD 0.1 1,960 (6.2) 1,900 2,031 -3.1 28.4 27.9 3.8 3.7 13.4 13.1
TOWR BUY 0.5 650 (34.3) 1,030 1,128 58.5 9.5 9.5 1.8 1.6 18.5 17.3
MTEL BUY 0.3 665 (5.7) 800 841 20.3 25.7 23.7 1.6 1.6 6.1 6.6
Average 21.2 20.4 2.4 2.3 12.7 12.3
Auto
ASII HOLD 3.0 4,880 (13.6) 5,600 5,883 14.8 6.5 6.5 1.0 0.9 17.0 14.5
DRMA BUY 0.0 930 1,600 1,423 72.0 6.9 6.9 1.8 1.5 26.8 24.3
ASLC BUY 0.0 77 320 145 315.6 16.7 16.0 14 1.3 8.1 8.1
Average 10.0 9.8 1.4 1.2 17.3 15.6
Mining Contracting
UNTR BUY 1.3 26,300 16.2 29,600 32,093 12.5 4.8 5.7 1.2 1.1 243 18.5
Average 4.8 5.7 1.2 1.1 24.3 18.5
Property
BSDE BUY 0.2 935 (13.4) 1,420 1,474 51.9 7.3 7.1 0.5 0.5 6.3 6.4
PWON BUY 0.2 388 (14.5) 500 579 28.9 8.6 8.4 1.0 0.8 11.7 9.4
SMRA BUY 0.1 484 (15.8) 720 803 48.8 8.9 8.7 0.8 0.7 9.3 7.7
CTRA BUY 0.3 985 (15.8) 1,400 1,607 42.1 9.0 83 0.9 0.8 9.9 9.3
MKPI BUY 0.1 23,975 (11.9) 32,000 32,000 335 255 21.5 31 2.8 12.0 13.1
Average 11.8 10.8 1.2 1.1 9.8 9.2
Industrial Estate
SSIA BUY 0.1 1,055 143.1 1,650 1,591 56.4 10.4 11.1 1.3 1.2 12.3 11.1
Average 104 11.1 1.3 1.2 12.3 11.1
Construction
PTPP BUY 0.0 344 (19.6) 870 653 152.9 5.7 7.0 0.2 0.2 3.2 2.7
ADHI BUY 0.0 222 (28.8) 630 447 183.8 24.7 31.7 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. 27.5 750 438 n.a. n.a. n.a. n.a. n.a. 0.7 0.9
WEGE BUY 0.0 63 300 n.a 376.2 2.0 1.7 0.2 0.2 11.3 12.1
Average 3.9 4.4 0.2 0.2 4.7 4.3
Cement
INTP HOLD 0.4 7,350 (21.8) 7,700 8,144 4.8 12.9 11.3 1.2 11 9.3 9.9
SMGR HOLD 0.4 3,280 (48.8) 4,200 4,092 28.0 10.2 7.8 0.5 0.4 4.5 5.7
Average 11.6 9.6 0.8 0.8 6.9 7.8
Precast
WTON BUY 0.0 74 (31.5) 266 N/A 259.5 5.7 4.8 0.2 0.2 3.2 3.7
Average 5.7 4.8 0.2 0.2 3.2 3.7
Oil and Gas
PGAS BUY 0.5 1,535 35.8 1,800 1,635 17.3 8.8 7.7 0.6 0.6 7.2 7.4
AKRA BUY 0.3 1,120 (24.1) 2,000 1,743 78.6 7.8 7.3 1.7 1.7 22.2 231
MEDC BUY 0.2 1,050 (9.1) 2,200 1,882 109.5 4.1 4.1 0.8 0.7 18.6 16.1
RAJA SELL 0.1 2,540 80.1 2,200 N/A -13.4 28.2 28.3 4.2 3.9 15.0 13.7
Average 12.2 11.9 1.8 1.7 15.7 15.1
Chemical
TPIA SELL 3.8 7,325 39.5 2,563 8,800 -65.0 406.9 N/A 14.1 N/A 35 N/A
BRPT BUY 0.7 830 (37.5) 1,150 870 38.6 41.5 N/A 4.1 N/A 9.9 N/A
ESSA SELL 0.2 755 42.5 225 1,078 -70.2 30.2 N/A 2.6 N/A 8.6 N/A
Average 159.5 N/A 6.9 N/A 7.3 N/A
Utilities
JSMR BUY 0.3 4,030 (17.2) 4,900 6,402 21.6 9.5 8.7 1.0 0.9 10.3 10.3
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Rec.  JCIWgt lastprice YTDChg TPSSI TP Cons SSIUpside  PE (x) PE(x) PBV(x) PBV(x) ROE (%)ROE (%)

(%) (IDR) (%) (IDR) (IDR) (%) 24E 25E 24E 25E 24E 25E
Metal
ANTM BUY 0.4 1,470 (13.8) 1,800 1,923 22.4 8.3 7.9 1.0 1.0 12.6 12.2
MDKA HOLD 0.7 1,615 (40.2) 3,300 3,134 104.3 151.8 32.0 13 1.2 0.8 3.6
INCO BUY 0.3 3,600 (15.3) 4,000 4,596 111 234 19.4 0.9 0.9 3.9 4.5
BRMS BUY 0.9 352 107.1 500 513 42.0 173.7 96.0 34 3.2 1.9 34
NCKL BUY 0.3 760 (24.0) 1,200 1,244 57.9 7.4 5.5 1.4 1.1 18.8 20.0
AMMN BUY 5.2 8,950 36.6 12,000 10,433 34.1 45.1 53.1 7.7 6.7 17.0 12.6
Average 68.3 35.6 2.6 2.3 9.2 9.4
Coal
ITMG SELL 0.4 26,325 2.6 26,000 28,794 -1.2 5.9 7.2 1.2 1.2 20.7 16.3
ADRO BUY 1.1 2,540 6.7 4,700 3,436 85.0 3.2 3.8 0.8 0.7 25.1 18.8
PTBA BUY 0.3 2,580 5.7 3,200 2,878 24.0 4.9 5.1 13 1.1 27.5 21.2
HRUM HOLD 0.1 1,020 (23.6) 1,100 1,622 7.8 5.8 6.2 0.8 0.7 14.1 11.2
BUMI BUY 0.5 122 435 170 170 39.3 44.9 19.0 1.0 1.0 23 5.1
Average 12.9 8.2 1.0 0.9 17.9 14.5
Plantation
AALI HOLD 0.1 5,900 (16.0) 8,500 7,380 44.1 9.1 9.9 0.5 0.5 5.6 5.0
SIMP BUY 0.0 370 (1.6) 388 N/A 4.9 21.8 N/A 0.4 N/A 1.8 N/A
SSMS BUY 0.1 1,065 1.9 1,555 N/A 46.0 5.9 5.7 1.2 1.1 20.4 18.3
TAPG BUY 0.1 720 32.1 800 1,105 11.1 5.8 5.6 11 1.0 14.8 19.7
STAA BUY 0.1 815 (10.4) 1,400 1,000 71.8 5.6 5.6 1.6 1.6 28.7 28.7
Average 8.3 6.7 0.8 1.0 15.3 21.2
Technology
ASSA BUY 0.0 655 (17.1) 1,200 1,100 83.2 8.7 8.4 0.8 0.8 9.7 9.1
BUKA HOLD 0.2 122 (43.5) 125 186 25 n/a 37.0 0.5 0.5 -0.7 1.3
GOTO SELL 2.2 68 (20.9) 53 87 -22.1 n/a 324 0.7 0.7 -3.3 23
Average 8.7 25.9 0.7 0.7 1.9 4.2
Transportation
BIRD BUY 0.0 1,565 (12.6) 2,300 2,384 47.0 7.1 6.7 0.7 0.6 9.4 9.3
Average 7.1 6.7 0.7 0.6 9.4 9.3

Source: SSI Research, Bloomberg
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Regional Indices

Last Price

Chg (Pts)

Equity Research | 20 December 2024

World

U.S. (S&P)
U.S. (DOW)
Europe
Emerging Market
FTSE 100
CAC40
Dax
Indonesia
Japan
Australia
Korea
Singapore
Malaysia
Hong Kong
China
Taiwan
Thailand
Philipines

Foreign Reserves (USSBn)
Inflation Rate (yoy, %)
Gov Bond YId (10yr, %)

US Fed Rate (%)

Exchange Rate (per USD)

3,696
5,867
42,342
4,879
1,082
8,105
7,294
19,970
6,977
38,814
8,097
2,436
3,763
1,600
19,753
3,370
22,932
1,378
6,396

150.24
1.55
7.09
4.50

Last Price

1D
(24.36)
(5.08)
15.37
(78.28)
(13.55)
(93.79)
(90.25)
(272.71)
(130.64)
(268.13)
(71.22)
(48.50)
(16.74)
0.51
(112.04)
(12.18)
(236.42)
(21.42)
(73.48)

1D

Chg (Pts)
1D

(0.65)
(0.09)
0.04
(1.58)
(1.24)
(1.14)
(1.22)
(1.35)
(1.84)
(0.69)
(0.87)
(1.95)
(0.44)
0.03
(0.56)
(0.36)
(1.02)
(1.53)
(1.14)

1D

(3.17)
(3.04)
(3.58)
(1.74)
(2.80)
(2.48)
(1.72)
(2.23)
(5.64)
(2.60)
(2.40)
(2.35)
(1.22)
(0.12)
(3.16)
(2.64)
(0.50)
(4.33)
(3.70)

1w

Indonesia
Japan

UK

Euro
China

Commodity Indicators

Oil (Brent)
CPO

Coal

Tin

Nickel
Copper
Gold
Silver

16,290
157.64
1.25
1.04
7.30

Last Price

72.88
4,712
127.75
29,116
15,508
9,029
2,593
29.03

200.00
0.20
(0.00)
0.00
0.01

Chg (Pts)

1D

(0.51)

(40.00)

(0.85)

69.00

5.00

39.00

(0.62)

(0.02)

(1.23)
(0.13)
(0.04)

0.00
(0.14)

1D

(0.69)
(0.84)
(0.66)
0.24
0.03
0.43
(0.02)
(0.08)

(2.24)
(2.53)
(0.97)
(1.31)
(0.37)

1w

(0.72)
(5.65)
(3.95)
(2.81)
(2.21)
(1.78)
(2.07)
(5.00)

Change (%)
im 3M
(1.15) 0.18 16.62 17.21 3,861 3,103
(0.84) 2.69 23.00 23.04 6,100 4,682
(2.14) 0.75 12.34 12.74 45,074 37,073
2.69 (1.30) 7.91 7.58 5,122 4,381
(1.20)  (1.67)  5.67 8.33 1,193 957
0.08 (2.68) 4.81 6.12 8,474 7,404
0.90 (4.22) (3.30) (3.70) 8,259 7,030
4.77 5.09 19.21 19.26 20,523 16,345
(2.83) (9.89) (4.06) (3.36) 7,911 6,699
1.20 2.89 15.99 15.26 42,427 31,156
(2.75)  (1.37) 6.67 7.42 8,515 7,322
(1.87) (6.07) (8.26) (6.82) 2,896 2,360
0.51 3.81 16.13 21.07 3,843 3,092
0.12 (4.12) 10.00 9.25 1,685 1,446
0.24 8.18 15.87 18.89 23,242 14,794
0.06 23.14 13.28 16.12 3,674 2,635
1.07 3.49 27.89 30.04 24,417 17,152
(5.81)  (5.11)  (2.71)  (1.63) 1,507 1,273
(8.32) (11.81)  (0.84)  (1.92) 7,605 6,158
im 3M YTD 1YR High Low
(0.66) (0.00) 2.64 8.79 151.23 136.22
3.05 1.55
8.95 7.25 6.43
5.50 4.50
Change (%)
3M
(2.82) (6.46) (5.48) (4.82) 16,478 15,070
(1.40) (8.75) (10.53) (8.93) 161.95 139.58
(1.23) (6.19) (1.84) (1.12) 1.34 1.23
(1.72)  (7.16)  (6.12)  (5.29) 1.12 1.03
(0.77)  (3.200  (2.68)  (2.43) 7.30 7.01
Change (%) 1Year
im 3mM YTD 1YR High Low
(0.59) (2.67) (5.40) (8.01) 92.18 68.68
(4.34) 17.01 28.67 26.70 5,326 3,599
(9.88)  (6.58)  (6.72)  (891) 153.50  116.00
0.32 (7.84) 14.56 17.31 36,050 24,115
(1.41)  (4.47) (6.60) (6.02) 21,750 15,460
(0.48)  (3.96)  5.49 6.44 11,105 8,127
(2.16) (1.09) 25.71 27.67 2,790 1,984
(5.93) (6.90) 21.98 20.20 35 22

Source: Bloomberg, SSI Research
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