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Market Index
Index Movement
Market Volume
Market Value

7,614.8
+71.3
23,510

0.94%
Mn shrs

Highlights

12,461 Bn rupiah

Last Changes
Close +/- %

Leading Movers

SMMA 21,500 -1200 -5.3

BRPT 2,470 -10 -0.4

CDIA 1,830 165 9.9

DSSA 65,900 -100 -0.2
Lagging Movers

BBRI 3,940 60 1.5

BMRI 4,700 10 0.2

BBNI 4,210 120 2.9

BBCA 8,500 50 0.6

Foreign Net Buy / Sell (Regular Market)

Net Buy (IDR bn) Net Sell (IDR bn)
ASII 159 BMRI
BBRI 140 WIFI
BBNI 62 BRPT
PGEO 46 BBCA
GOTO 43 CDIA
Money Market
Last Changes
Close +/-
USD/IDR 16,342 27.0
JIBOR O/N 5.9 0.0
Dual Listing Securities
Last Changes
Close +/-
TLKM 17.3 -0.1
EIDO 17.8 0.1
Global Indices
Last Changes
Close +/-
DJIA 44,838 -64
S&P 500 6,390 1
Euro Stoxx 5,338 -15
MSCI World 4,119 -8
STI 4,241 -20
Nikkei 40,998 -458
Hang Seng 25,562.1 173.8
Commodities*
Last Changes
Close +/-
Brent Oil 70.0 1.6
Coal (ICE) 115.5 1.8
CPO Malay 4,242.0 -31.0
Gold 3,314.6 -22.7
Nickel 15,116.0 -59.3
Tin 33,713.0 -348.0

*last price per closing date

170
155
115
96
51

%
-0.2
-0.3

%
-0.3
0.9

%
-0.14
0.02
-0.27
-0.20
-0.47
-1.10
0.68

%
2.34
1.54
-0.73
-0.68
-0.39
-1.02

= DRMA :2Q25 Results
= CBDK : 1H25 Marketing Sales
=  PANI : 1H25 Marketing Sales
= AKRA : 2Q25 Results
= TAPG : 2Q25 Results

JCl is Expected to Decline Today

US stocks closed higher on Monday (28/7): Dow -0.14%, S&P 500 +0.02%,
Nasdaq +0.33%. U.S. stocks hit record highs Monday in quiet trading amid a
U.S.-EU trade pact, Big Tech earnings, a Fed meeting, key economic data, and
Trump’s August 1 trade deadline. The 10-Year US Treasury yield rose +0.62%
(+0.031 bps) to 4.413%, and the USD Index rose +1.04% to 98.7.

Commodity market were mixed: WTI oil +2.38% to USD 66.71/bbl, Brent oil
+2.54% to USD 70.18/bbl, coal +1.54% to USD 115.8/ton, CPO -0.87% to MYR
4,239, and gold -0.76% to USD 3,367/0z..

Asian markets ended mostly lower on Monday (28/7): Kospi +0.42%, Hang
Seng +0.68%, Nikkei -1.10%, and Shanghai +0.12%. JCI closed higher at
+0.94% to 7,614.8, with a total net buy of IDR 49.2 billion; IDR 178.6 billion in
the regular market, and IDR -129.4 billion in the negotiated market. The
largest foreign inflow in the regular market was recorded by ASII (IDR 159.3
billion), followed by BBRI (IDR 139.8 billion), and BBNI (IDR 62.4 billion). The
largest foreign outflow in the regular market was recorded by BMRI (IDR 170
billion), followed by WIFI (IDR 154.8 billion), and BRPT (IDR 114.6 billion). Top
leading movers are BREN, BBRI, MDKA, while top lagging movers are SMMA,
ICBP, BYANSs.

This morning, Kospi (-0.62%) and Nikkei (-0.55%) opened lower. We expect
the JCI to decline today, supported by negative sentiment from regional
markets.
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Gold: Gold 100 Oz Futures (USD/Troi 0z)
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Oil: Generic 1st Crude Oil, Brent (USD/Barel)
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CPO: Bursa Malaysia Crude Palm Oil (MYR/MT)

Coal: Newcastle Coal (USD/MT)
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Nickel

Generic Bleached Softwood Craft Pulp (CNY/MT)
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DRMA: 2Q25 Results

DRMA posted 2Q25 revenue of IDR 1.31tn (-10.1% QoQ, +7.6% YoY) as 2W revenue declined to IDR 807bn (-12.9% QoQ,
+12.3% YoY) following strong pre-festive season sales in the previous quarter, while 4W revenue fell to IDR 305bn (-3.6%
QoQ, -5.6% YoY), in line with a -8.6% drop in 4W wholesales as weak purchasing power remained a key concern. Net profit
came in at IDR 97bn in 2Q25 (-31.7% QoQ, -6.0% YoY), with margins compressing to 7.4% (1Q25: 9.8%, 2Q24: 8.5%) due to

higher manufacturing cost contributions.

For 6M25, revenue rose to IDR 2.8tn (+8.6% YoY) driven by a 14.0% YoY increase in 2W revenue as the company successfully
expanded into new spare parts models for Honda PCX and Stylo. However, the 4W segment continued to record negative
growth of -8.0%, in line with the -8.6% decline in domestic 4W sales. Net profit edged up to IDR 240bn (+1.3% YoY) in 6M25,
while margins narrowed to 8.7% (6M24: 9.3%) on the back of higher cost of goods manufactured. (IDX)

CBDK: 1H25 Marketing Sales

CBDK booked 1H25 marketing sales of IDR 294bn, achieving 15% of the FY25 target. The largest contribution came from
commercial land plots at IDR 247bn (84%), followed by commercial products at IDR 56bn (19%), while the residential
segment recorded a negative contribution of -IDR 9bn (-3%). On a YoY basis, marketing sales dropped 75%, reflecting a shift
in customer behavior toward a more cautious wait-and-see stance. Commercial land plots remained the primary contributor
at IDR 247bn, though down sharply from IDR 500bn last year. Commercial product presales reached IDR 56bn, while the
residential segment booked -IDR 9bn in 1H25. (Company)

PANI: 1H25 Marketing Sales

PANI booked 1H25 marketing sales of IDR 1.2tn, achieving 22% of the FY25 target. The largest contribution came from
commercial land plots at IDR 451bn (39%), followed by residential at IDR 388bn (33%) and commercial products at IDR
326bn (28%). On a YoY basis, marketing sales fell 65%, driven by a shift in customer behavior toward a more cautious wait-
and-see stance. Commercial land plots remained the top contributor at IDR 451bn, though down 72% YoY. Commercial

product presales came in at IDR 326bn (-59% YoY), while the residential segment booked IDR 388bn (-57% YoY). (Company)
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AKRA: 2Q25 Results

(IDR br ) Qo0 YoY YoY B 25 B 25
2024 1025 2025 (3&) [38) BN 24 BMIZ5 [38) 551 Cons.
Rewvenue 8,833 10,256 11,162 58 26.3 15,651 21418 148 5139 524
Gross Profit 630 927 1,026 10.7 487 1,584 1,952 233 50.1 48.0
EBITDA 574 7E7 g1 13.2 BE.0 1341 1678 251 50.3 154
Operating Profit 483 578 778 14.8 &5.8 1131 1,456 287 50.7 454
Met Profit 408 = 615 58 50.9 1,003 1180 17.7 52.0 458
Key Ratios
GPM (%) 78 a0 52 - - 85 a1 - - -
EBITDA Margin (%] 65 7 80 - - 72 78 - - -
oPM (%] £z =1 7o - - 61 88 - - -
NPM (%) 46 55 55 - - 54 55 - - -

In 2Q25, AKRA booked revenue of IDR 11,1tn (+8.8% QoQ, +26.3% YoY), in line with both our 1H 25 estimate and consensus
(SS1: 51.9%, Cons.: 52.4%). The strong performance was driven by solid business segments: trading & distribution reached
IDR 9,9tn (+3.5% QoQ, +21.7% YoY) on the back of higher operational days (compared to 1Q25 which there war Lebaran
Holiday) and logistics rose to IDR 395bn (+32.5% QoQ, +61.2% YoY). Moreover, industrial estate land sales rebounded to
IDR 537bn (+179.5% YoY) as AKRA secured 2 new tenants and 22ha, bringing total industrial estate revenue to IDR 664bn
(+259.6% QoQ, +181.4% YoY). Meanwhile, the manufacturing segment declined to IDR 114bn (-10.9% QoQ, +23.2% YoY).
Supported by effective cost control and stable opex, AKRA’s OPM improved to 7.0% (1Q25: 6.6%, 2Q24: 5.3%), lifting
operating profit to IDR 778bn (+14.8% QoQ, +65.8% YoY) and net profit to IDR 615bn (+8.8% QoQ, +50.9% YoY), in line with
our 1H25 earnings projection but slightly below consensus (5SI: 52.0%, Cons.: 46.8%). To enhance AKRA’s profitability for
the remainder of 2025, one of the key drivers will be the industrial estate segment, which accounted for approximately 4%
of total revenue in 1H25 and delivered the highest margin among all business segments at 33%. AKRA is targeting land sales
of 80—100ha for the year, with the majority of transactions expected to materialize in 4Q25. We currently maintain a BUY
rating on AKRA with a TP of IDR 2,000, offering a +51.5% upside potential from current levels, implying a 26F PE of 17.4x.

(Company, SSI Research)
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TAPG: 2Q25 Results

2Q25 Results: QoQ YoY YoY 6M25/ em25/
(IDRBn ) 2Q24 1Q25 2Q25 (%) (%) 6M24  6M25 (%) ssi Cons.
Revenue 2,165 2,620 2,888 10.2 334 4,077 5,508 35.1 51.3 51.9
Gross Profit 726 912 1,124 23.3 55.0 1,255 2,036 62.3 48.1 47.1
EBITDA 706 891 941 5.6 33.2 1,179 1,832 55.4 46.9 50.7
Operating Profit 547 715 911 27.4 66.5 859 1,625 89.3 49.5 51.2
Net Profit 596 805 889 10.4 49.3 966 1,694 75.3 50.3 54.2
Key Ratios

GPM (%) 33.5 34.8 38.9 30.8 37.0 -
EBITDA Margin (%) 32.6 34.0 32.6 28.9 33.3 - -
OPM (%) 25.3 27.3 31.5 21.1 29.5 - -
NPM (%) 27.5 30.7 30.8 23.7 30.8 -

In 2Q25, TAPG’s FFB output rose 17% YoY while CPO production increased 16% YoY, supported by trees reaching their prime
age and favorable weather conditions. ASP rose 11% YoY to IDR 13,895/kg, driving revenue to IDR 2,888bn (+33.4% YoY).
Cost of Goods Sold grew 23% YoY, mainly due to a 40% rise in fertilizer costs and a 32% increase in FFB purchases, reflecting

both higher volumes and prices. Nevertheless, improved productivity helped offset unit cost pressures, resulting in gross

profit surging 55% YoY to IDR 1,124bn.

On a cumulative basis, 6M25 revenue rose 35.1% YoY to IDR 5.51tn, in line with SSI and consensus estimates at 51.3% and
51.9% of FY25 targets, respectively. Gross profit jumped 62.3% YoY to IDR 2.04tn, underscoring stronger margin capture,
while net profit climbed 75.3% YoY to IDR 1.69tn, tracking SSI and consensus run rates at 53.0% and 54.2%, respectively.

We maintain our BUY rating on TAPG with a TP of IDR 1,400, offering +3.3% upside potential from current levels, implying

an EV/ha of 12,428. (Company, SSI Research)
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Rec. JCI Wgt

(%)

Banks
BBCA BUY 8.0
BBRI HOLD 8.6
BMRI BUY 5.4
BBNI HOLD 2.0
BRIS BUY 0.4
PNBN BUY 0.1
Average

Consumer (Staples)

ICBP BUY 0.7
KLBF BUY 0.9
UNVR BUY 0.3
Average
Healthcare
MIKA BUY 0.2
HEAL BUY 0.4
Average
Poultry
JPFA BUY 0.3
Average
Retail
AMRT BUY 13
MIDI BUY 0.1
DOSS BUY 0.0
Average
Media
SCMA HOLD 0.1
FILM BUY 0.1
Average
Telco
TLKM BUY 4.3
Average
Telco Infra
TOWR BUY 0.5
WIFI BUY 0.2
Average
Auto
ASlI BUY 3.0
DRMA BUY 0.0
Average

Last price

(IDR)

8,500
3,940
4,700
4,210
2,840
1,140

10,225
1,475
1,555

2,430
1,540

1,650

2,210
412
140

195
1,640

2,860

675
2,670

5,100
980

TP SSI

(IDR)

10,100
4,000
5,500
4,500
2,950
1,700

14,000
2,100
1,400

3,300
1,800

2,400

4,000
580
220

200
7,000

3,600

1,030
5,200

5,800
1,025

TP Cons

(IDR)

11,183
4,694
6,226
5,163
3,486

N/A

14,071
1,723
1,640

3,105
1,627

2,297

2,899
496
N/A

273
6,610

3,223

867
3,567

5,510
1,243

SSI Upside

(%)

18.8
15
17.0
6.9
3.9
49.1

36.9
42.4
-10.0

35.8
16.9

45.5

81.0
40.8
57.1

2.6
326.8

25.9

52.6
94.8

13.7
4.6

PE (x)

24A

19.7
8.5
7.6
6.6
19.9
10.2
12.1

12.8
21.4
11.6
21.4

30.8

30.8

9.4
9.4

21.9

23.0
9.7

18.2

39.7
149.1
94.4

10.7
10.7

9.8
27.2
18.5

6.8
7.2
7.2
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PE (x)

25E

18.2
7.6
6.8
5.9
17.6
9.2
10.9

11.9
19.3
11.0
19.3

27.0

27.0

8.1
8.1

18.6
19.1
8.0

15.2

39.0
91.1
65.1

10.1
10.1

9.4
7.0
8.2

6.8
7.2
7.2

PBV (x)

24A

3.9
1.8
15
1.0
2.9
0.5
2.0

2.5
3.0
15.5
3.0

5.7

5.7

1.2
1.2

5.4
3.3
1.4
34

1.5
9.5
5.5

2.0
2.0

1.8
6.5
4.2

1.0
1.9
1.9

25E

3.6
1.7
14
0.9
2.6
0.5
1.8

2.2

2.7
14.0
2.7

5.7

5.7

11
1.1

4.6
2.9
13
2.9

15
8.7
5.1

1.7
1.7

1.6
0.5
1.1

0.9
15
1.5

24A

20.0
21.6
20.3
14.6
14.8
53
16.1

13.8

13.8

18.4

18.4

12.6
12.6

24.7
14.4
14.9
18.0

3.9
6.4
5.1

18.9
18.9

18.5
23.8
21.2

14.5
26.8
26.8

PBV (x) ROE (%) ROE (%)

25E

19.7
22.9
20.3
14.9
14.7
8.5
16.8

141

14.1

21.0

21.0

13.3
13.3

24.9
15.4
15.7
18.7

3.8
9.5
6.6

16.9
16.9

17.3
7.7
12.5

13.3
24.3
24.3
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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) (%) 24A 25E 24A 25E 24A  25E

Mining Contracting

UNTR BUY 1.0 24,175 30,850 26,886 27.6 4.6 4.1 0.9 0.8 19.9 19.7
Average 4.6 4.1 0.9 0.8 19.9 19.7
Property
MKPI BUY 0.1 23,125 32,000 32,000 38.4 24.6 20.8 3.0 2.7 12.0 13.1
BKSL BUY 0.1 133 200 250 50.4 825.3 31.6 1.5 1.4 0.2 4.4
Average 425.0 26.2 2.2 2.1 6.1 8.8
Industrial Estate
SSIA BUY 0.3 2,680 2,000 2,054 -25.4 26.4 28.2 3.3 3.1 12.3 11.1
Average 26.4 28.2 3.3 3.1 12.3 11.1
Oil and Gas
AKRA BUY 0.3 1,320 1,500 1,609 13.6 10.6 10.1 2.1 2.1 19.8 20.9
MEDC BUY 0.2 1,270 2,200 1,626 73.2 4.9 5.0 0.9 0.8 18.6 16.1
RAJA BUY 0.1 2,380 5,000 3,160 110.1 25.3 26.7 3.7 3.5 14.7 13.1
Average 13.6 13.9 2.3 2.1 17.7 16.7
Metal
BRMS BUY 0.7 442 500 551 13.1 170.0 87.9 4.0 3.7 2.3 4.2
NCKL BUY 0.2 705 1,200 1,068 70.2 6.8 6.0 1.3 14 18.8 22.9
AMMN BUY 3.4 8,300 9,000 9,767 8.4 31.1 164.0 6.4 6.2 20.6 3.8
Average 69.3 86.0 3.9 3.8 13.9 10.3
Coal
ADRO BUY 0.6 1,925 3,400 2,503 76.6 2.4 2.9 0.6 0.5 251 18.8
BUMI BUY 0.4 115 170 165 47.8 42.3 11.5 1.0 0.9 2.3 7.9
Average 22.4 7.2 0.8 0.7 13.7 13.4
Plantations
TAPG BUY 0.1 1,355 1,300 1,339 4.1 10.9 10.6 2.1 1.9 14.8 19.7
SSMS BUY 0.1 1,290 2,500 2,000 93.8 104 10.1 2.0 1.8 40.0 40.1
NSSS BUY 0.1 382 350 420 -8.4 53.7 40.6 7.4 6.6 13.9 16.2
STAA BUY 0.1 900 1,400 950 55.6 6.2 6.2 1.8 1.8 28.7 28.7
Average 20.3 16.9 3.4 3.0 24.3 26.2
Technology
ASSA BUY 0.0 915 1,200 1,188 31.1 12.1 11.7 1.2 1.1 9.7 9.1
Investment
SRTG BUY 0.1 1,965 3,000 2,750 52.7 5.0 2.8 0.5 0.4 10.1 15.1
Average 5.0 2.8 0.5 0.4 10.1 15.1

Source: SSI Research, Bloomberg
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Regional Indices Last Price Che (Pts) Change (%)

1D iMm 3M
World 4,119 (8.35)  (0.20) 1.08 2.75 13.52 11.09 16.89 4,132 3,156
U.S. (S&P) 6,390 1.13 0.02 1.33 3.51 15.57 8.64 17.05 6,396 4,835
U.S. (DOW) 44,838 (64.36) (0.14) 1.16 2.32 11.46 5.39 10.47 45,074 36,612
Europe 5,338 (14.58) (0.27) (0.10) 0.22 3.23 9.02 9.77 5,568 4,474
Emerging Market 1,255 (2.34) (0.19) 0.59 2.19 13.86 16.73 17.08 1,272 983
FTSE 100 9,081 (38.87)  (0.43) 0.76 3.21 7.30 11.11 9.52 9,169 7,545
CAC40 7,801 (33.70) (0.43) 0.03 1.42 3.24 5.69 4.80 8,258 6,764
Dax 23,970 (247.14) (1.02) (1.39) (0.26) 6.89 20.40 30.84 24,639 17,025
Indonesia 7,615 71.27 0.94 2.93 10.40 12.83 7.55 4.47 7,911 5,883
Japan 40,744 (254.20) (0.62) 2.44 1.48 13.68 2.13 5.92 42,066 30,793
Australia 8,650 (47.31)  (0.54)  (0.31) 1.60 7.18 6.02 8.27 8,776 7,169
Korea 3,176 (33.72) (1.05) 0.19 3.92 23.79 32.35 14.84 3,238 2,285
Singapore 4,241 (19.92) (0.47) 0.81 6.93 11.46 11.97 23.14 4,274 3,198
Malaysia 1,529 (4.38) (0.29) 0.31 0.08 0.91 (6.88) (5.86) 1,685 1,387
Hong Kong 25,562 173.78 0.68 2.27 5.26 16.15 27.43 48.29 25,736 16,441
China 3,598 4.28 0.12 1.07 5.07 9.47 7.34 24.42 3,674 2,690
Taiwan 23,413 48.60 0.21 0.31 3.69 15.72 1.64 5.63 23,944 17,307
Thailand 1,217 4.66 0.38 0.88 12.45 3.93 (13.07) (6.89) 1,507 1,054
Philipines 6,380 (33.43) (0.52) 0.43 (0.45) 2.04 (2.28) (4.05) 7,605 5,805

1D 1D 1w imM 3M YTD 1YR High Low
Foreign Reserves (USSBn) 152.57 0.05 (2.88) (2.02) 8.84 157.09 145.41
Inflation Rate (yoy, %) 1.87 2.13 (0.09)
Gov Bond YId (10yr, %) 6.54 (5.93) 7.32 6.43
US Fed Rate (%) 4.50 5.50 4.50

Exchange Rate (per USD) Last Price Che (Pts) Change (%) X 1Year

iD 1D 1w iMm 3M YTD 1YR High Low
Indonesia 16,342 27.00 (0.17) (0.19) (0.64) 3.14 (1.47) (0.38) 16,957 15,070
Japan 148.49 (0.04) 0.03 (1.25) (3.00) (4.15) 5.87 3.72 158.87 139.58
UK 1.34 (0.00)  (0.01) (1.32) (2.75)  (0.40) 6.70 3.83 1.38 1.21
Euro 1.16 0.00 0.04 (1.36) (1.64) 1.82 11.98 7.14 1.18 1.01
China 7.18 0.01 (0.13) (0.13) (0.21) 1.51 1.68 1.14 7.35 7.01

Commodity Indicators  Last Price Che (Pts) Change (%)

1D im 3M
Oil (Brent) 70.21 0.17 0.24 2.36 3.60 9.28 (5.94) (12.00) 82.63 58.40
CPO 4,181 31.00 0.75 (0.36) 4.89 4.26 (13.99) 3.98 5,326 3,694
Coal 115.50 1.75 1.54 5.05 7.94 20.82 (7.78) (17.06) 153.00 94.25
Tin 33,713 (348.00)  (1.02)  (0.29)  (0.15) 5.28 15.92 14.01 38,395 27,200
Nickel 15,269 (51.00) (0.33) (1.64) 0.16 (2.22) (0.38) (3.32) 18,290 13,865
Copper 9,793 23.50 0.24 (0.68) (0.86) 4.43 11.69 7.49 10,165 8,105
Gold 3,312 (2.97) (0.09) (3.49) 0.26 (0.17) 26.18 38.90 3,500 2,364
Silver 38.14 (0.03) (0.08) (2.94) 5.62 15.79 31.95 36.88 40 26

Source: Bloomberg, SSI Research

www.samuel.co.id




~

SAMUEL

SEKURITAS
INDONESIA Equity Research | 29 July 2025

Your Lifelong Investment Partner

Research Team

Harry Su Managing Director of Research & Digital Production harry.su@samuel.co.id +6221 2854 8100
Prasetya Gunadi Head of Equity Research, Strategy, Banking prasetya.gunadi@samuel.co.id +6221 2854 8320
Fithra Faisal Hastiadi, Ph.D Senior Chief Economist fithra.hastiadi@samuel.co.id +6221 2854 8100
Jonathan Guyadi Consumer, Retail, Healthcare, Cigarettes, Telco jonathan.guyadi@samuel.co.id +6221 2854 8846
Juan Harahap Coal, Metals, Mining Contracting, Oil & Gas juan.oktavianus@samuel.co.id +6221 2854 8392
Ahnaf Yassar Research Associate; Property ahnaf.yassar@samuel.co.id +6221 2854 8392
Ashalia Fitri Yuliana Research Associate; Macro Economics ashalia.fitri@samuel.co.id +6221 2854 8389
Brandon Boedhiman Research Associate; Banking, Strategy brandon.boedhiman@samuel.co.id  +6221 2854 8392

Research Associate; Cement, Media, Oil & Gas, Plantations,

Fadhlan Banny Poultry, Technology fadhlan.banny@samuel.co.id +6221 2854 8325
Jason Sebastian Research Associate; Automotive, Telco, Tower jason.sebastian@samuel.co.id +6221 2854 8392
Kenzie Keane Research Associate; Cigarettes, Consumer, Healthcare, Retail kenzie.keane@samuel.co.id +6221 2854 8325
Adolf Richardo Research & Digital Production Editor adolf.richardo@samuel.co.id +6221 2864 8397
Digital Production Team

Sylvanny Martin Creative Production Lead & Graphic Designer sylvanny.martin@samuel.co.id +6221 2854 8100
M. Indra Wahyu Pratama Video Editor & Videographer muhammad.indra@samuel.co.id +6221 2854 8100
M. Rifaldi Video Editor m.rifaldi@samuel.co.id +6221 2854 8100
Raflyyan Rizaldy SEO Specialist raflyyan.rizaldy@samuel.co.id +6221 2854 8100
Ahmad Zupri lhsyan Team Support ahmad.zupri@samuel.co.id +6221 2854 8100

Equity Institutional Team

Widya Meidrianto Head of Institutional Equity Sales widya.meidrianto@samuel.co.id +6221 2854 8317
Muhamad Alfatih, CSA, CTA, CFTe Institutional Technical Analyst m.alfatih@samuel.co.id +6221 2854 8139
Ronny Ardianto Institutional Equity Sales ronny.ardianto@samuel.co.id +6221 2854 8399
Fachruly Fiater Institutional Sales Trader fachruly.fiater@samuel.co.id +6221 2854 8325
Lucia lrawati Institutional Sales Trader lucia.irawati@samuel.co.id +6221 2854 8173
Alexander Tayus Institutional Equity Dealer alexander.tayus@samuel.co.id +6221 2854 8319
Leonardo Christian Institutional Equity Dealer leonardo.christian@samuel.co.id +6221 2854 8147

Equity Retail Team

Joseph Soegandhi Director of Equity joseph.soegandhi@samuel.co.id +6221 2854 8872
Damargumilang Head of Equity Retail damargumilang@samuel.co.id +6221 2854 8309
Anthony Yunus Head of Equity Sales anthony.yunus@samuel.co.id +6221 2854 8314
Clarice Wijana Head of Equity Sales Support clarice.wijana@samuel.co.id +6221 2854 8395
Denzel Obaja Equity Retail Chartist denzel.obaja@samuel.co.id +6221 2854 8342
Gitta Wahyu Retnani Equity Sales & Trainer gitta.wahyu@samuel.co.id +6221 2854 8365
Vincentius Darren Equity Sales darren@samuel.co.id +6221 2854 8348
Sylviawati Equity Sales Support sylviawati@samuel.co.id +6221 2854 8113
Handa Sandiawan Equity Sales Support handa.sandiawan@samuel.co.id +6221 2854 8302
Michael Alexander Equity Dealer michael.alexander@samuel.co.id +6221 2854 8369
Yonathan Equity Dealer yonathan@samuel.co.id +6221 2854 8347
Reza Fahlevi Equity Dealer reza.fahlevi@samuel.co.id +6221 2854 8359

Fixed Income Sales Team

R. Virine Tresna Sundari Head of Fixed Income virine.sundari@samuel.co.id +6221 2854 8170
Sany Rizal Keliobas Fixed Income Sales sany.rizal@samuel.co.id +6221 2854 8337
Khairanni Fixed Income Sales khairanni@samuel.co.id +6221 2854 8104
Dina Afrilia Fixed Income Sales dina.afrilia@samuel.co.id +6221 2854 8100
Muhammad Alfizar Fixed Income Sales Muhammad.alfizar@samuel.co.id +6221 2854 8305

DISCLAIMER: Analyst Certification: The views expressed in this research accurately reflect the personal views of the analyst(s) about the subject securities or issuers and
no part of the compensation of the analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific recommendations or views in his research. The
analyst(s) principally responsible for the preparation of this research has taken reasonable care to achieve and maintain independence and objectivity in making any
recommendations. This document is for information only and for the use of the recipient. It is not to be reproduced or copied or made available to others. Under no
circumstances is it to be considered as an offer to sell or solicitation to buy any security. Any recommendation contained in this report may not be suitable for all investors.
Moreover, although the information contained herein has been obtained from sources believed to be reliable, its accuracy, completeness and reliability cannot be
guaranteed. All rights reserved by PT Samuel Sekuritas Indonesia

www.samuel.co.id



mailto:joseph.soegandhi@samuel.co.id

