Oil Weekly (27 December 2024 — 2 January 2025): Avg. USD 74.8/bbl (+2.3% WoW)

Price Chart Peer Comparables
(USD/bbl)
82 - Market Last Target 1 Week
79.8
80 - . . . . Net Buy EPS Div.
by Ticker Rating Cap. Price Price (sel) Growth P/E P/BV EV/EBITDA vield
e 75.9 (IDRTn) (IDR) (IDR) (IDRBn) (%) (x) (x) (%)
74.6 74.4
74 4 731 734 PGAS BUY  39.0 1,610 1,700 (5.1) 126 69 06 1.5 3.0
71.7
72 A 71.0
o MEDC BUY 282 1,120 2,200 7.3 (0.7) 44 0.7 4.0 3.8
68 - AKRA BUY 232 1,155 2,000 (158 78 86 1.8 6.6 6.1
66 A
RAJA BUY 121 2,860 3,200 (4.4) (0.7) 319 44 6.5 2.4

64

2-Jan-25 31-Dec-24  30-Dec-24  27-Dec-24  1W-AVG. 1M-AVG. YTD Sector 102.5 (18.0) 6.3 9.6 14 3.9 3.8

B WTI| mBrent

Recent Catalysts Driving the Price Oil and Gas Lifting Production to 3Q24 Revenue, by Company

U Inthe last 5 trading days, Brent prices rose +2.3% WoW (from USD 73.1/bbl), while %’0 ) 927

WTI increased +2.9% WoW (from USD 71.6/bbl), driven by heightened investor 90 | 89.4
confidence as the market entered the new year. 20 4
O Investors started the first trading day of 2025 with optimism around China’s 70 4
economy and fuel demand following President Xi Jinping’s New Year address, 60 |
which hinted at proactive policies to promote growth in 2025. This, coupled with 50 |
bets on colder temperatures across US and Europe, provided support for oil prices. 20 4
O In FY24, average oil price reached USD 79.8/bbl (SSI: USD 80/bbl). For FY25, we set 30 4 526
our forecast at USD 72/bbl (YTD: USD 73.1/bbl), down 10% YoY, as we anticipate 50 - ’
sustained price pressure and potential supply increases from certain OPEC+ 10 4 . 11.0
members. However, extended production cuts into 4Q24 and 2025 may provide 0 -

some upside. MEDC remains our top pick with target price of IDR 2,200, reflecting .
FY25F valuation of 5.1x EV/EBITDA. AKRA MEDC RAJA PGAS

Notes: *Petroleum distribution
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