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Market Activity
Friday, 14 Feb 2025

Market Index
Index Movement
Market Volume
Market Value

Last
Close

Leading Movers

TLKM 2,530

BMRI 5,125

BRMS 364

PANI 13,275
Lagging Movers

BBRI 3,860

DSSA 35,500

TPIA 6,975

AMRT 2,830

6,638.5
+24.9 0.38%
12,817 Mn shrs

10,045 Bnrupiah

Changes

+/- %
110 4.5
100 2.0
30 9.0
1075 8.8
-130 -3.3
-2,050 -5.5
-100 -1.4
-40 -1.4

Foreign Net Buy / Sell (Regular Market)

Net Buy (IDR bn)

TLKM 146
ANTM 32
BBNI 25
BRMS 22
FILM 20
Money Market
Last
Close
USD/IDR 16,260
JIBOR O/N 5.9
Dual Listing Securities
Last
Close
TLKM 15.5
EIDO 17.7
Global Indices
Last
Close
DJIA 44,546
S&P 500 6,115
Euro Stoxx 5,493
MSCI World 3,899
STI 3,878
Nikkei 39,190
Hang Seng 22,620.3
Commodities*
Last
Close
Brent Oil 74.7
Coal (ICE) 105.1
CPO Malay 4,592.0
Gold 2,882.5
Nickel 15,332.2
Tin 32,662.0

*last price per closing date

Net Sell (IDR bn)

BBRI 811
BBCA 214
BMRI 86
MDKA 38
PANI 30
Changes
+/- %
-95.0 0.6
0.0 -0.3
Changes
+/- %
0.3 2.0
0.1 0.4
Changes
+/- %
-165 -0.37
0 -0.01
-7 -0.13
5 0.12
-5 -0.13
-456 -1.15
806.0 3.69
Changes
+/- %
-0.3 -0.37
-1.2 -1.13
38.0 0.83
-45.7 -1.56
95.4 0.63
681.0 2.13

Highlights

: 1M25 Auto Sales

e Automotive

BBCA : 1M25 Results

e HRTA

: Perkuat Bisnis Emas dengan Mitra Baru

IHSG Berpotensi Sideways Hari Ini

Pasar saham AS ditutup beragam pada Jumat (14/02): Dow -0.37%, S&P 500
-0.01%, Nasdaq +0.41%. Pasar AS ditutup beragam data inflasi terbaru
memberikan sinyal baik untuk rencana pemotongan suku bunga Fed. Yield
UST 10Y melemah -2.18% (-0.101 bps) ke 4.526%, dan USD Index turun -
0.31% ke 106.7.

Pasar komoditas bergerak mayoritas melemah Jumat kemarin (14/02); harga
minyak WTI -0.77% ke level USD 70.74/bbl, harga minyak Brent -0.78% ke
level USD 74.74/bbl, harga batubara -1.13% di level USD 105.1/ton, dan CPO
+1.01% ke level MYR 4,502. Harga emas terpantau melemah -1.55% ke level
USD 2,883/0z).

Bursa Asia ditutup mayoritas menguat Jumat kemarin (14/02): Kospi +0.31%,
Hang Seng +3.69, Nikkei -0.79% dan Shanghai +0.43%. IHSG ditutup menguat
+0.38% ke level 6,638.5. Investor asing kemarin mencatatkan keseluruhan
net sell sebesar IDR 585.3 miliar. Di pasar reguler, investor asing mencatatkan
net sell sebesar IDR 1052.4 miliar, dan pada pasar negosiasi tercatat net buy
asing sebesar IDR 467.1 miliar. Net sell asing tertinggi di pasar reguler dicetak
oleh BBRI (IDR 811.3 miliar), BBCA (IDR 213.8 miliar), dan BMRI (IDR 86.3
miliar). Net buy asing tertinggi di pasar reguler dicatatkan oleh TLKM (IDR
145.5 miliar), ANTM (IDR 32.2 miliar), dan BBNI (IDR 24.5 miliar). Top leading
movers emiten TLKM, BMRI, BRMS, sementara top lagging movers emiten
BBRI, DSSA, TPIA.

Pagi ini, Kospi tercatat menguat +0.19%, sementara Nikkei melemah -0.39%.
Kami memperkirakan IHSG bergerak sideways, di tengah sentimen beragam
dari pasar AS dan regional.
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Oil: Generic 1st Crude Oil, Brent (USD/Barel)

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

- Pertumbuhan Ekonomi dan Efisiensi Pasar: Korelasi positif antara ICOR, JCl, dan PDB menegaskan pentingnya efisiensi
modal dan kekuatan pasar dalam mendukung pertumbuhan ekonomi yang berkelanjutan. Peningkatan arus investasi dan
produktivitas akan menjadi faktor kunci bagi stabilitas jangka panjang.

- Keyakinan Konsumen Menurun: Indeks Kepercayaan Konsumen (IKK) Indonesia turun ke 127.2 pada Januari,
mencerminkan kehati-hatian konsumen di tengah melemahnya permintaan domestik dan melambatnya inflasi ke 0.76%
YoY.

- Masalah Kebijakan dan Fiskal: Realokasi anggaran besar-besaran untuk program makan gratis Prabowo, termasuk
pemotongan anggaran IKN, menimbulkan kekhawatiran terkait keuangan negara fiskal, dengan potensi kekurangan
hingga USD 8.5 miliar.

- Perkembangan Sektoral dan Pasar: Penjualan mobil turun 11.3% YoY, mencerminkan melemahnya permintaan, sementara
ekonomi digital terus berkembang dengan usaha pemerintah memperbesar spektrum 6 GHz di wilayah Indonesia. Sektor
pertambangan masih kuat, didukung oleh peningkatan investasi asing.

- Risiko Geopolitik dan Keamanan: Ketegangan AS-Tiongkok mendorong Indonesia untuk mendiversifikasi rantai pasokan,
sementara ancaman keamanan siber dan kasus korupsi meningkatkan kekhawatiran tata kelola. Di sisi lain, Indonesia

memperkuat hubungan pertahanan dengan Prancis melalui kesepakatan terkait pengadaan senjata.

Automotive: 1M25 Auto Sales

1M25 Auto Sales MoM YoY YoY
{Unit) Jan-25 Dec-24 (%) Jan-24 (%) 1M25 1M24 (%)
Astra (Total) 34,531 42,158 ' (18.1) 37,984 ' (9.1) 34,531 37,984 {9.1)
Toyota + Lexus 22,132 26,823 (17.5) 21,111 4.8 22,132 21,111 4.8
Daihatsu 9,983 13,057 (23.5) 14,363 (30.5) 9,983 14,363 (30.5)
Isuzu 2,206 2,157 23 2350 (6.1) 2,206 2350 (6.1)
UD Trucks 210 121 73.6 148 a1.9 210 148 a1.9
PEUGEOT 3 - NA 12 NA 3 12 NA
Non-Astra (Total) 27,312 37,648 | (22.5) 31,774 | (14.0) 27,312 31,774 (14.0)
Mitsubishi 7,133 9,407 (24.2) 8996 {20.7) 7,133 8996 (20.7)
Honda 7276 8,392 {13.3) 8413 {13.5) 7276 8413 {13.5)
Suzuki 4982 6,722 {25.9) 6,138 (18.8) 4,982 6,138 (18.8)
Hyundal 2,308 1,833 25.9 3,003 {23.1) 2308 3,003 {23.1)
Wuling 1,010 3,256 {69.0) 2,177 (53.6) 1,010 2,177 (53.6)
Chery 1,102 1,449 (23.9) 299 268.6 1,102 299 268.6
BYD 1,114 1,563 (28.7) = NA 1,114 = NA
Others 2387 5026 ¥ (52.5) 2,748 {13.1) 2387 2,748 {13.1)
Total Domestic 61,843 79,806 (22.5) 69,758 (11.3) 61,843 69,758 (11.3)
% Astra MarketShare 55.8% 52.8% 54.5% 55.8% 54.5%
(Company)
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BBCA: 1M25 Results

(IDRbn) MoM YoY YoY 1mM25/ 1M25/
Jan-25 (%) (%) 1M24 1M25 (%) 2024F cons
Net Interest Income 6,697 0.6 14.5 6,278 6,697 6.7 - -
Non-interest income 2,019 (26.1) 76.4 1,673 2,019 20.7 = 5
Total operating income 8,716 (7.2) 24.6 7,950 8,716 9.6 74 7.5
Provisions 568 n.a. n.a. 187 568 204.3 - =
Operating profit 5,843 (16.6) 15.6 5,412 5,843 8.0 - -
Net profit 4,726 (19.3) 20.4 4,469 4,726 5.8 8.1 8.0
Key ratios (%)
Assets yield (annualized) - - = 6.9 6.9 - - -
Cost of funds {annualized) - - - 1.2 1.1 - - -
NIM (annualized) - - - 5.9 6.0 - - -
Credit Costs (annualized) - - - 0.3 0.8 - - -
LDR - - - 72.0 79.7 - - -
ROE {annualized) - - - 22.6 22.0 - - -
(Company)

HRTA: Perkuat Bisnis Emas dengan Mitra Baru

PT Hartadinata Abadi Tbk (HRTA) menjalin kerja sama jual beli logam mulia dengan PT Agincourt Resources, anak usaha

PT United Tractors Tbk (UNTR), serta memperbarui kesepakatan dengan PT Emas Murni Abadi (EMA) dan PT Linge Mineral

Resources (LMR), entitas PT Bumi Resources Minerals Tbk (BRMS). Kesepakatan ini mencakup pemurnian dan jual beli emas

hingga 3.600 kg per tahun untuk mendukung ekspansi bisnis masing-masing pihak. EMA adalah anak usaha HRTA,

sementara LMR merupakan bagian dari BRMS yang mengoperasikan tambang emas di Aceh. (Kontan)
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Stock Rec. JCI Wgt
(%)

Banks
BBCA BUY 8.9
BBRI HOLD 9.0
BMRI BUY 6.9
BBNI BUY 2.4
BBTN SELL 0.2
BRIS BUY 0.5
PNBN BUY 0.2
Average

Consumer (Staples)

ICBP BUY 1.0
INDF BUY 1.2
KLBF BUY 0.9
UNVR HOLD 0.3
SIDO BUY 0.2
Average
Cigarette
HMSP SELL 0.2
GGRM HOLD 0.1
Average
Digital Bank
ARTO HOLD 0.3
BBHI BUY 0.1
Average
Healthcare
MIKA HOLD 0.2
SILO BUY 0.1
HEAL BUY 0.4
Average
Poultry
CPIN BUY 1.0
JPFA SELL 0.4
Average
Retail
MAPI BUY 0.4
RALS SELL 0.0
ACES BUY 0.2
LPPF BUY 0.1
ERAA HOLD 0.1
AMRT BUY 1.9
MIDI BUY 0.1
Average

Pulp and Paper

INKP BUY 0.4
ALDO BUY 0.0
Average
Media
MNCN HOLD 0.1
SCMA SELL 0.2
FILM BUY 0.2
Average

Last price
(IDR)

8,975
3,860
5,125
4,370

975
2,980
1,745

11,525
7,750
1,290
1,465

620

590
11,200

1,920
620

2,490
2,960
1,255

4,570
1,980

1,210
360
805

1,575
312

2,830
386

6,050
492

258
224
3,980

TP SSI

(IDR)

12,500
5,200
8,500
6,600
1,100
3,300
2,200

13,000
8,000
2,100
3,910

750

825
26,380

2,800
3,400

3,000
2,900
1,800

5,500
1,600

2,100
580
1,000
5,800
550
3,250
560

9,900
2,000

260
110
5,500

TP Cons
(IDR)

11,681
5,142
7,111
5,819
1,406
3,548

N/A

14,283
9,025
1,711
1,630

696

839
13,757

3,242
950

3,240
3,326
1,761

5,850
2,441

1,911
508
1,007
1,650
500
3,470
523

12,213
N/A

590
229
N/A

SSI Upside

(%)

39.3
34.7
65.9
51.0
12.8
10.7
26.1

12.8
3.2
62.8
166.9
21.0

39.8
135.5

45.8
448.4

20.5
-2.0
43.4

20.4
-19.2

73.6
61.1
24.2
268.3
76.3
14.8
45.1

63.6
306.5

0.8
(50.9)
38.2

PE (x)
24E

20.8
8.3
8.2
6.9
2.7

20.8

15.6

13.9

14.4
6.7
18.7
11.0
16.6
13.5

7.8
4.0
5.9

317.2
44.3
180.7

31.6
29.0
31.1
30.5

22.2
11.2
16.7

8.5
7.4
15.8
4.6
5.0
28.0
21.6
13.0

2.4
7.3
4.9

13
45.5
361.8
136.2

PE (x)
25E

19.3
7.5
7.5
6.2
2.5

18.5

14.1

10.8

134
6.1
16.9
10.4
15.4
12.4

7.1
4.3
5.7

178.8
38.8
108.8

27.7
24.5
25.6
25.9

20.2
9.8
15.0

7.7
7.2
13.7
4.4
4.2
23.8
17.9
11.3

2.4
5.3
3.8

1.2
44.8
221.1
89.0

PBV (x)

24E

4.2
1.8
1.7
1.0
0.3
3.1
0.8
1.8

2.8
1.0
2.6
14.6
5.2
5.2

2.3
0.3
1.3

3.2
2.0
2.6

5.8
5.0
5.5
5.4

2.5
1.4
2.0

1.6
0.6
2.1
10.9
0.6
6.9
3.1
3.7

0.4
0.7
0.6

0.1
1.8
23.1
8.3

25E

3.8
1.7
1.5
0.9
0.3
2.7
0.8
1.7

2.5
0.9
2.4
13.2
141
6.6

2.2
0.3
1.3

3.1
1.9
2.5

5.8
5.0
5.5
5.4

2.4
1.3
1.8

1.4
0.6
1.9
5.2
0.5
5.9
2.8
2.6

0.3
0.6
0.5

0.1
1.7
21.1
7.6

24E

20.0
21.6
20.3
14.6
11.2
14.8
5.3
13.5

19.6
15.2
13.8
132.6
31.2
42.5

29.3
8.0
18.6

1.0
4.6
2.8

18.4
17.3
17.6
17.8

114
12.6
12.0

19.2
8.3
13.1
240.3
12.2
24.7
14.4
47.5

17.5
9.8
13.6

10.2
3.9
6.4
6.8
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PBV (x) ROE (%) ROE (%)

25E

19.7
22.9
20.3
14.9
11.4
14.7
8.5
16.1

18.6
15.0
14.1
127.0
91.8
53.3

31.8
8.1
20.0

1.7
5.0
3.4

21.0
20.5
21.3
20.9

11.7
133
12.5

17.8
8.7
14.0
119.4
13.0
24.9
15.4
30.4

12.3
11.6
12.0

10.1
3.8
9.5
7.8
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Stock

Telco
EXCL
ISAT
TLKM
Average

Telco Infra
TBIG
TOWR
MTEL
Average
Auto
ASII
DRMA
ASLC
Average

HOLD
BUY
BUY

HOLD
BUY
BUY

HOLD
BUY
BUY

Mining Contracting

UNTR BUY
Average
Property
BSDE BUY
PWON BUY
SMRA BUY
CTRA BUY
MKPI BUY
Average
Industrial Estate
SSIA BUY
Average
Construction
PTPP BUY
ADHI BUY
WSKT n.a
WIKA n.a
WEGE BUY
Average
Cement
INTP HOLD
SMGR HOLD
Average
Precast
WTON BUY
Average
Oil and Gas
PGAS HOLD
AKRA BUY
MEDC BUY
RAJA SELL
Average
Chemical
TPIA SELL
BRPT BUY
ESSA SELL
Average
Utilities
ISMR BLIY
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Rec. JCI Wgt

(%)

0.4
0.3
4.4

0.2
0.4
0.3

3.2
0.0
0.0

0.2
0.2
0.1
0.3
0.1

0.0
0.0
0.0
0.0
0.0

0.3
0.3

0.6
0.3
0.3
0.1

2.4
0.8
0.3

Last price
(IDR)

2,280
1,705
2,530

2,210
615
640

4,680
915

25,050

910
380
416
880
24,500

860

266
194
n.a

n.a.

5,250
2,790

1,645
1,110
1,070
3,550

6,975
810
805

4,080

TP SSI

(IDR)

2,500
12,500
3,600

1,900
1,030
800

5,600
1,600
320

30,850

1,420
500
720

1,400

32,000

1,650

870
630
340
750
300

7,700
4,200

266

1,800
2,000
2,200
2,200

2,563
1,150
225

4,900

TP Cons
(([2133)]

2,907
2,889
3,608

2,001
990
810

5,804
1,439
145

32,008

1,310
569
698

1,482

N/A

1,431

352
N/A
226

8,169
3,775

N/A

1,678

1,600

1,724
N/A

N/A
2,185
960

6,256

SSI Upside

(%)

9.6
633.1
42.3

-14.0
67.5
25.0

19.7
74.9
338.4

56.0
31.6
73.1
59.1
30.6

227.1
224.7
n.a
n.a.
445.5

46.7
50.5

280.0

9.4
80.2
105.6
-38.0

-63.3
42.0
-72.0

PE (x) PE (x) PBV (x) PBV (x) ROE (%) ROE (%)
24E 25E pZ13 25E pZ13 25E
19.0 18.7 0.9 0.9 4.8 4.8
3.1 2.6 0.4 0.4 13.3 14.3
9.5 8.9 1.8 1.5 18.9 16.9
10.5 10.1 1.0 0.9 12.3 12.0
32.0 31.4 4.3 4.1 13.4 13.1
8.9 8.9 1.7 1.5 18.5 17.3
24.7 22.8 1.5 1.5 6.1 6.6

21.9 21.1 2.5 2.4 12.7 12.3
6.2 6.2 1.0 0.9 17.0 14.5
6.8 6.8 1.8 1.4 26.8 24.3
15.9 15.2 1.3 1.2 8.1 8.1
9.6 9.4 1.4 1.2 17.3 15.6
4.5 5.4 1.1 1.0 24.3 18.5
4.5 5.4 1.1 1.0 24.3 18.5
7.1 6.9 0.4 0.4 6.3 6.4
8.4 8.2 1.0 0.8 11.7 9.4
7.6 7.5 0.7 0.6 9.3 7.7
8.0 7.4 0.8 0.7 9.9 9.3
26.1 22.0 3.1 2.9 12.0 13.1
11.4 10.4 1.2 1.1 9.8 9.2
8.5 9.0 1.0 1.0 12.3 11.1
8.5 9.0 1.0 1.0 12.3 11.1
4.4 5.4 0.1 0.1 3.2 2.7
21.6 27.7 0.2 0.2 0.9 0.7
n.a n.a n.a n.a -0.5 -1.8
n.a. n.a. n.a. n.a. 0.7 0.9
1.8 1.5 0.2 0.2 11.3 12.1
3.1 3.5 0.2 0.2 4.7 4.3
9.2 8.1 0.9 0.8 9.3 9.9
8.7 6.7 0.4 0.4 4.5 5.7
9.0 7.4 0.6 0.6 6.9 7.8
5.4 4.5 0.2 0.2 3.2 3.7
5.4 4.5 0.2 0.2 3.2 3.7
9.4 7.1 0.7 0.6 7.2 8.5
7.8 8.3 1.7 1.8 22.2 21.4
4.2 4.2 0.8 0.7 18.6 16.1
394 39.6 5.9 5.4 15.0 13.7
15.2 14.8 2.3 2.1 15.7 15.0

387.5 N/A 13.4 N/A 3.5 N/A
40.5 N/A 4.0 N/A 9.9 N/A
32.2 N/A 2.8 N/A 8.6 N/A

153.4 N/A 6.7 N/A 7.3 N/A
97 ] 10 09 103 103
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Stock

Metal
ANTM
MDKA

INCO
BRMS
NCKL
AMMN
Average
Coal
ITMG
ADRO
PTBA
HRUM
BUMI
Average
Plantation
AALI
SIMP
SSMS
TAPG
STAA
Average
Technology
ASSA
BUKA
GOTO

Average
Transportation
BIRD
Average
Investment
SRTG

Average

HOLD

BUY
BUY
BUY
BUY

BUY
SELL
SELL
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Regional Indices Last Price Che (Pts) Gilarfs )
iD im 3M
World 3,899 4.63 0.12 1.16 3.20 5.08 5.15 18.68 3,905 3,248
U.S. (S&P) 6,115 (0.44)  (0.01) 1.47 1.97 3.75 3.96 22.16 6,128 4,946
U.S. (DOW) 44,546 (165.35) (0.37) 0.55 2.43 2.67 4.71 15.32 45,074 37,612
Europe 5,493 (7.100  (0.13) 3.15 6.70 14.57 12.20 15.27 5,521 4,474
Emerging Market 1,125 11.98 1.08 1.51 5.15 3.71 4.63 10.73 1,193 995
FTSE 100 8,732 (32.26) (0.37) 0.37 2.67 8.29 6.84 13.24 8,821 7,598
CAC40 8,179 14.43 0.18 2.58 6.08 12.50 10.81 5.28 8,259 7,030
Dax 22,513 (98.60) (0.44) 3.33 7.70 17.19 13.08 31.52 22,625 17,019
Indonesia 6,638 24.89 0.38 (1.54) (7.21) (7.30)  (6.24)  (9.50) 7,911 6,500
Japan 39,149 (312.04)  (0.79) 0.93 1.82 1.31 (1.87) 1.72 42,427 31,156
Australia 8,499 (56.81) (0.66) 0.19 2.27 2.58 4.17 10.98 8,615 7,493
Korea 2,596 4.60 0.18 2.95 2.86 7.40 8.18 (2.01) 2,896 2,360
Singapore 3,878 (5.08)  (0.13) 0.42 1.75 3.55 2.37 20.35 3,921 3,101
Malaysia 1,592 (0.68)  (0.04) 0.41 1.59 (0.05)  (3.09) 3.79 1,685 1,519
Hong Kong 22,620 805.96 3.69 7.04 15.50 16.44 12.76 38.44 23,242 16,044
China 3,347 14.24 0.43 1.30 3.24 0.48 (0.15) 16.78 3,674 2,690
Taiwan 23,153 (246.80)  (1.05)  (1.39) 0.02 1.80 0.51 24.43 24,417 18,561
Thailand 1,272 (12.01)  (0.94) 0.79 (5.11) (11.82)  (9.15)  (8.24) 1,507 1,252
Philipines 6,061 (51.86)  (0.85)  (1.52)  (4.58)  (9.22)  (7.16) (11.81) 7,605 5,863
iD 1D 1w im 3M YTD 1YR High Low
Foreign Reserves (USSBn) 156.08 0.23 3.21 0.23 7.61 156.08 136.22
Inflation Rate (yoy, %) 0.76 3.05 0.76
Gov Bond YId (10yr, %) 6.76 2.01 7.32 6.43
US Fed Rate (%) 4.50 5.50 4.50
Exchange Rate (per USD) Last Price Che (Pts) Change (%)
1D im 3M
Indonesia 16,260 (95.00) 0.58 0.09 0.03 (2.49)  (0.97)  (4.09) 16,478 15,070
Japan 152.03 (0.28) 0.18 (0.02) 2.81 1.73 3.40 (1.25) 16195  139.58
UK 1.26 (0.00)  (0.02) 1.74 3.40 (0.75) 0.54 (0.09) 1.34 1.21
Euro 1.05 (0.00)  (0.05) 1.75 2.08 (1.05) 1.28 (2.71) 1.12 1.01
China 7.26 (0.03) 0.42 0.52 1.02 (0.41) 0.58 (0.88) 7.33 7.01
Commodity Indicators  Last Price Che (Pts) Change (%)
iD im 3M
Oil (Brent) 74.39 (0.35)  (0.47)  (1.95)  (7.92) 4.72 (0.33)  (10.88) 92.18 68.68
CPO 4,700 34.00 0.73 4.26 2.66 (6.06) (3.31) 17.82 5,326 3,716
Coal 105.10 (1.20)  (1.13)  (5.10)  (9.63) (26.19) (16.09) (14.83) 153.50  106.00
Tin 32,662 681.00 2.13 4.99 9.71 12.89 12.31 18.92 36,050 25,950
Nickel 15,468 94.00 0.61 (1.83)  (3.06)  (0.97) 0.91 (5.37) 21,750 14,905
Copper 9,477 (8.00) (0.08) 0.74 3.53 5.42 8.09 15.62 11,105 8,407
Gold 2,886 3.26 0.11 (0.77) 6.75 10.49 9.96  43.06 2,943 2,013
Silver 32.09 (0.01) (0.03) 0.13 5.68 2.95 11.04 39.39 35 22

Source: Bloomberg, SSI Research
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