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Market Index
Index Movement
Market Volume
Market Value

Last
Close
Leading Movers
BUMI 198
TLKM 3,520
ASlI 6,525
MORA 3,250
Lagging Movers
BBCA 8,400
BREN 10,025
BBRI 3,890
BMRI 4,680

8,366.5
-24.7
69,026

Changes
+/-

Foreign Net Buy / Sell (Regular Market)

Net Buy (IDR bn)

BUMI 493
GOTO 122
ASII 98
BBNI 60
BRMS 38
Money Market
Last
Close
USD/IDR 16,689
JIBORO/N 5.9
Dual Listing Securities
Last
Close
TLKM 21.2
EIDO 18.5
Global Indices
Last
Close
DJIA 47,928
S&P 500 6,847
Euro Stoxx 5,726
MSCI World 4,404
STI 4,542
Hang Seng 26,696
Nikkei 50,843
Commodities*
Last
Close
Brent Oil 65.2
Coal (ICE) 111.3
CPO Malay 4,137.0
Gold 4,126.9
Nickel 14,934.2
Tin 36,617.0

*last price per closing date

Net Sell (IDR bn)
BBCA

DEWA

BBRI

ANTM

INET

Changes
+/-
35.0
0.0

Changes
+/-
0.4
-0.1

Changes
+/-
559
14
61
20
54
47
-69

Changes
+/-
1.1
-1.5
25.0
11.1
-60.5
593.0

-0.29%
Mn shrs
26,171 Bnrupiah

%

32.0
2.3
1.6

25.0

-2.0
-2.0
-1.0
-1.1

394
153
140
138

75

%
-0.2
-0.3

%
2.1
-0.5

%
1.18
0.21
1.08
0.45
1.20
0.18
-0.14

%
1.72
-1.33
0.61
0.27
-0.40
1.65

Highlights

TRIN : Performa 9M25
= LINK : Kinerja 3Q25

=  Automotive : Penjualan 4W Oktober 2025

IHSG Diperkirakan Menguat Hari Ini

Bursa AS ditutup cenderung menguat pada Selasa (11/11): Dow +1.18%, S&P
500 +0.21%, dan Nasdaq -0.25%. Saham-saham AS bergerak bervariasi pada
hari Selasa, dengan indeks unggulan Dow mencatat rekor penutupan
tertinggi baru karena optimisme bahwa Washington akan segera mengakhiri
penutupan pemerintahan terpanjang dalam sejarah, sementara saham-
saham teknologi melemah akibat penurunan Nvidia. Yield US Treasury 10
tahun turun -1.12% (-4.6 bps) ke level 4.072%, sementara indeks USD
melemah -0.14% ke posisi 99.475.

Pasar komoditas ditutup cenderung menguat pada Selasa (11/11): minyak
WTI naik +1.45% ke USD 61.02/bbl, Brent naik +1.72% ke USD 65.2/bbl, batu
bara turun-1.33% ke USD 111.3/ton, CPO naik +0.61% ke MYR 4,137/ton, dan
emas melonjak +0.27% ke USD 4,126.9/0z.

Bursa Asia juga ditutup beragam pada Selasa (11/11): Nikkei -0.14%, Hang
Seng +0.18%, dan Shanghai -0.39%. IHSG bergerak turun -0.29% ke level
8,366.52, dengan net foreign sell sebesar IDR 649.3 miliar (IDR 638.8 miliar di
pasar reguler dan IDR 10.5 miliar di pasar negosiasi). Net sell asing tertinggi
di pasar reguler dicetak oleh BBCA (IDR 394.1 miliar), DEWA (IDR 152.5
miliar), dan BBRI (IDR 140 miliar). Net buy asing tertinggi di pasar reguler
dicatatkan oleh BUMI (IDR 493.3 miliar), GOTO (IDR 122.4 miliar), dan ASlI
(IDR 98.1 miliar). Top leading movers emiten BUMI, TLKM, ASII, sementara
top lagging movers emiten BBCA, BREN, BBRI.

Pagi ini, bursa Asia dibuka sedikit melemah; Kospi -0.01% dan Nikkei -0.17%.
Kami memperkirakan IHSG akan bergerak menguat hari ini, seiring sentimen
positif dari pasar global dan komoditas.
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Oil: Generic 1st Crude Oil, Brent (USD/Barel)

Gold: Gold 100 Oz Futures (USD/Troi oz)
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CPO: Bursa Malaysia Crude Palm Oil (MYR/MT)
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London Metal Exchange Nickel Future (USD/MT)

Nickel

Generic Bleached Softwood Craft Pulp (CNY/MT)
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TRIN: Performa 9M25

PT Perintis Triniti Properti Tbk (TRIN) menutup periode 9M25 dengan kinerja sangat positif, membukukan laba bersih
sebesar IDR 31 miliar dibandingkan periode yang sama tahun sebelumnya yang masih mencatat rugi IDR 62 miliar. Capaian
ini mencerminkan efektivitas strategi bisnis dan operasional TRIN sepanjang tahun serta menegaskan pemulihan kuat
perusahaan di tengah kondisi pasar yang dinamis. Dari sisi marketing sales, hingga Oktober 2025 TRIN mencatat total IDR
942.7 miliar, meningkat 18% dibandingkan bulan sebelumnya sebesar IDR 821.2 miliar, yang didorong oleh kontribusi kuat
dari dua proyek utama, yaitu Sequoia Hills di Sentul yang menyumbang 61% dari total penjualan dan Collins Boulevard di

Serpong dengan kontribusi 13%. (Emiten News)

LINK: Kinerja 3Q25

Per 30 September 2025, Link Net (LINK) mencatat rugi Rp1,03 triliun, naik 28,75% dari Rp801,54 miliar tahun sebelumnya,
dengan rugi per saham melebar menjadi Rp374 dari Rp291. Pendapatan meningkat 45,73% menjadi Rp2,39 triliun,
sementara beban penyusutan turun sedikit ke Rp1,25 triliun. Beban jaringan melonjak menjadi Rp1,21 triliun, beban umum
turun ke Rp267,73 miliar, beban gaji naik ke Rp199,89 miliar, amortisasi naik ke Rp60,78 miliar, dan beban pemasaran
menurun ke Rp22,6 miliar. Penurunan nilai piutang menyusut ke Rp5,13 miliar, beban keuangan turun ke Rp404,54 miliar,
penghasilan keuangan naik ke Rp7,39 miliar, serta beban pajak turun signifikan ke Rp1,33 miliar. Ekuitas tercatat Rp3,97
triliun (turun dari Rp5 triliun), liabilitas naik ke Rp11,11 triliun (dari Rp8,91 triliun), dan total aset meningkat menjadi

Rp15,08 triliun dari Rp13,91 triliun. (emiten news)

Automotive: Penjualan 4W Oktober 2025

Total penjualan mobil di oktober 2025 mencapai 74,020 unit (+19.2% MoM, -4.4% YoY) diakibatkan oleh realisasi penjualan
BYD Atto 1, membuat penjualan BYD melonjak signifikan menjadi 10.785 unit (+720.2% MoM, +123.2% YoY). Kenaikan BYD
ini menaikan market share-nya menjadi 15%, yang mana menurunkan market share ASIl menjadi 47.1% di bulan oktober
2025. Penjualan 10M25 masih mengalami penurunan ke 634,302 unit (-10.8% YoY) akibat dari pelemahan daya beli yang

terus menggerus penjualan mobil. (Astra)
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Rec. JCI Wgt

(%)

Banks
BBCA BUY 9.4
BBRI BUY 7.6
BMRI BUY 4.6
BBNI BUY 1.8
BRIS BUY 0.3
PNBN BUY 0.1
Average

Consumer (Staples)

ICBP BUY 0.5
KLBF BUY 0.6
UNVR BUY 0.4
Average
Healthcare
MIKA BUY 0.2
HEAL BUY 0.4
SRAJ S. BUY 0.0
Average
Poultry
JPFA BUY 0.3
Average
Retail
AMRT BUY 0.9
MIDI BUY 0.1
DOSS BUY 0.0
Average
Media
SCMA HOLD 0.1
FILM BUY 0.6
CNMA BUY 0.0
Average
Telco
TLKM BUY 4.6
Average
Telco Infra
TOWR BUY 0.3
WIFI BUY 0.2
Average
Auto
ASII BUY 3.3
DRMA BUY 0.0
Average

Last price
(IDR)

8,400
3,890
4,680
4,420
2,500
1,025

8,550
1,285
2,490

2,590
1,440
11,800

2,360

1,855
408
156

366
5,700
117

3,520

565
3,440

6,525
1,020

TP SSI

(IDR)

9,600
4,400
5,100
5,200
3,100
1,700

14,000
2,100
1,400

3,300
1,800
13,150

2,400

4,000
580
220

200
7,000
200

3,600

1,030
5,200

5,800
1,000

TP Cons
(IDR)

10,487
4,646
5,402
5,052
3,268
1,700

12,271
1,736
2,543

3,123
1,753
N/A

2,550

2,784
572
N/A

365
6,875
182

3,695

786
6,417

6,584
1,319

SSI Upside

(%)

14.3
13.1
9.0
17.6
24.0
65.9

63.7
63.4
-43.8

27.4
25.0
11.4

1.7

115.6
42.2
41.0

(45.4)
22.8
70.9

2.3

82.3
51.2

-11.1
-2.0

PE (x)
24A

19.5
8.4
7.5
6.9

17.5
9.1

11.5

10.7
18.7
18.7
18.7

32.8
35.6

n/a
34.2

13.4
13.4

18.3
22.8
10.8
17.3

74.4
518.2
14.2
202.3

13.2
13.2

8.2
35.1
21.7

8.7
7.5
7.5

Equity Research| 12 November 2025

PE (x)
25E

18.0
7.5
6.8
6.2

15.5
8.3

10.4

10.0
16.8
17.6
16.8

28.8
29.4

n/a
29.1

11.6
11.6

15.6
18.9
8.9
14.5

73.2
316.7
13.4
134.4

12.4
12.4

7.9
9.0
8.4

8.7
7.5
7.5

PBV (x)

24A

3.9
1.8
1.5
1.0
2.6
0.5
1.9

21
2.6
24.7
2.6

6.1
6.3
77.2
29.9

1.7
1.7

4.5
3.3
1.6
3.1

2.9
33.1

2.1
12.7

2.5
2.5

1.5
8.4
4.9

13
2.0
2.0

25E

3.6
1.7
1.4
0.9
2.3
0.5
1.7

19
24
224
2.4

6.1
6.3
74.7
29.0

15
1.5

3.9
29
1.4
2.7

2.8
30.2
2.2
11.7

21
2.1

1.4
0.7
1.0

1.1
1.6
1.6

24A

20.0
21.6
20.3
14.6
14.8
5.3
16.1

19.6
13.8
132.6
55.3

18.4
17.6
-1.3
11.6

12.6
12.6

24.7
144
14.9
18.0

3.9
6.4
16.6
9.0

18.9
18.9

18.5
23.8
21.2

14.5
26.8
26.8

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

25E

19.7
229
20.3
14.9
14.7
8.5
16.8

18.6
14.1
127.0
53.2

21.0
213
-4.4
12.6

133
13.3

249
15.4
15.7
18.7

3.8
9.5
18.2
10.5

16.9
16.9

17.3
7.7
12,5

13.3
24.3
24.3
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Rec. JCIWgt 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 27,950 30,850 30,513 104 53 4.8 1.1 0.9 19.9 19.7
Average 5.3 4.8 1.1 0.9 19.9 19.7
Property
MKPI BUY 0.0 24,350 32,000 N/A 314 25.9 219 3.1 2.9 12.0 13.1
BKSL BUY 0.1 126 200 N/A 58.7 781.9 29.9 1.4 1.3 0.2 4.4
Average 403.9 25.9 2.3 2.1 6.1 8.8
Industrial Estate
SSIA BUY 0.1 1,655 4,000 2,684 141.7 16.3 17.4 2.0 1.9 12.3 11.1
Average 16.3 17.4 2.0 1.9 12.3 11.1
Oil and Gas
AKRA BUY 0.2 1,225 1,500 1,584 224 9.8 9.4 2.0 2.0 19.8 20.9
ENRG BUY 0.3 940 650 1,165 -30.9 19.6 17.4 2.0 1.7 10.3 9.8
MEDC BUY 0.2 1,275 2,200 1,683 72.5 5.0 5.0 0.9 0.8 18.6 16.1
RAJA BUY 0.1 5,000 5,000 4,220 0.0 53.1 56.0 7.8 7.3 14.7 13.1
Average 21.9 22.0 3.2 3.0 15.9 15.0
Metal
BRMS BUY 14 995 500 1,027 -49.7 382.7 197.8 8.9 8.4 2.3 4.2
NCKL BUY 0.3 1,095 1,200 1,415 9.6 10.6 9.4 2.0 2.1 18.8 22.9
AMMN BUY 2.7 7,025 9,000 7,600 28.1 26.4 138.8 5.4 5.2 20.6 3.8
Average 139.9 115.3 5.4 5.3 13.9 10.3
Coal
ADRO BUY 0.5 1,950 3,400 2,391 74.4 2.5 2.9 0.6 0.5 25.1 18.8
BUMI BUY 0.6 198 170 N/A -14.1 72.9 19.8 1.7 1.6 2.3 7.9
DEWA BUY 0.2 446 350 494 -21.5 1115.0 433 2.9 4.8 0.3 11.2
Average 396.8 22.0 1.7 2.3 9.2 12.6
Plantations
TAPG BUY 0.1 1,710 1,400 2,008 -18.1 13.7 13.3 2.7 2.4 14.8 19.7
SSMS BUY 0.1 1,600 2,500 2,770 56.3 12.9 12.5 2.5 2.2 40.0 40.1
NSSS BUY 0.1 505 650 550 28.7 71.0 53.6 9.8 8.7 13.9 16.2
STAA BUY 0.1 1,405 1,400 1,480 -0.4 9.7 9.7 2.8 2.8 28.7 28.7
Average 26.8 22.3 4.5 4.0 24.3 26.2
Technology
ASSA BUY 0.0 1,115 1,200 1,443 7.6 14.8 14.3 1.4 1.3 9.7 9.1
Investment
SRTG BUY 0.1 1,670 3,000 2,600 79.6 4.2 24 0.4 0.4 10.1 15.1
Average 4.2 2.4 0.4 0.4 10.1 15.1

Source: SSI Research, Bloomberg
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Regional Indices

Last Price

Chg (Pts)
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World

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

Foreign Reserves (US$Bn)
Inflation Rate (yoy, %)
Gov Bond YId (10yr, %)

US Fed Rate (%)

Exchange Rate (per USD)

4,404
6,847
47,928
5,726
1,403
9,900
8,156
24,088
8,367
50,669
8,834
4,090
4,542
1,635
26,69
4,003
27,785
1,300
5,629

149.93
2.86
6.17
4.00

Last Price

1D
19.72
14.18
559.33
61.24
2.46
112.45
100.72
128.07
(24.73)
(173.77)
15.31
(16.29)
54.07
7.45
47.35
(15.84)
(84.56)
(5.79)
(73.57)

1D

Chg (Pts)
1D

0.45
0.21
1.18
1.08
0.18
1.15
1.25
0.53
(0.29)
(0.34)
0.17
(0.40)
1.20
0.46
0.18
(0.39)
(0.30)
(0.44)
(1.29)

1D

1.10
1.11
1.79
1.16
1.43
1.90
1.10
0.58
1.51
0.91
0.37
2.14
2.70
0.70
2.87
1.07

(1.18)
0.14

(4.06)

1w

Indonesia
Japan

UK

Euro
China

Commodity Indicators

Oil (Brent)
CPO

Coal

Tin

Nickel
Copper
Gold
Silver

16,689
154.10
1.32
1.16
7.12

Last Price

65.16
4,111
111.25
36,617
15,053
10,827
4,142
51.29

35.00
(0.06)
0.00
0.00
(0.00)

Chg (Pts)

1D

1.10

11.00

(1.50)

593.00

(55.00)

31.00

14.69

0.07

(0.22)
0.04
0.01
0.02
0.02

1D

1.72
0.27

(1.33)
1.65

(0.36)
0.29
0.36
0.13

0.07
0.01
0.77
0.80
0.17

1w

1.12
0.78
(2.28)
2.24
(0.15)
1.53
4.07
6.81

Change (%)
im 3M
3.94 7.08 18.79 16.05 4,438 3,156
4.49 7.42 16.41 14.08 6,920 4,835
5.38 8.99 12.65 8.21 48,041 36,612
3.51 7.39 16.95 17.96 5,734 4,540
2.71 11.71 30.42 24.58 1,425 983
5.01 8.43 21.13 21.84 9,800 7,545
3.01 5.95 10.51 9.82 8,271 6,764
(0.63) 0.03 20.99 23.85 24,771 18,490
1.32 7.38 18.17 14.27 8,478 5,883
5.37 18.61 27.01 28.68 52,637 30,793
(1.39)  (0.53) 8.27 7.01 9,115 7,169
13.28 28.22 70.46 64.75 4,227 2,285
2.60 7.62 19.92 22.38 4,552 3,372
0.78 4.27 (0.46) 1.64 1,659 1,387
1.54 7.19 33.08 30.69 27,382 18,671
2.71 9.74 19.42 15.35 4,026 3,041
1.77 15.01 20.62 20.90 28,555 17,307
1.05 3.29 (7.12)  (10.01) 1,471 1,054
(6.77) (10.51) (13.78) (17.34) 6,976 5,613
im 3M YTD 1YR High Low
0.80 (1.35) (3.72) (0.86) 157.09 148.74
2.86 (0.09)
(8.60) 7.32 5.94
4.75 4.00
Change (%)
im 3mM
(0.77)  (2.49) (3.52) (6.05) 16,957 15,758
(1.18)  (4.06) 2.01 0.33  158.87  139.89
(1.37) (2.59) 5.07 3.16 1.38 1.21
0.12 (0.78) 11.88 9.05 1.19 1.01
0.19 1.00 2.56 1.37 7.35 7.10
Change (%) 1Year
im 3M YTD 1YR High Low
3.87 (2.21) (12.70) (9.29) 82.63 58.40
(8.56)  (5.78) (15.43) (19.01) 5,326 3,694
4.76 (2.03) (11.18) (22.74)  142.75 94.25
1.23 8.32 25.91 17.07 38,395 27,200
(1.49)  (1.94)  (1.79) (6.55) 16,780 13,865
2.94 11.26 23.48 16.03 11,200 8,105
0.76 23.69 57.80 59.39 4,382 2,537
(2.07) 3527 7745  66.94 54 28

Source: Bloomberg, SSI Research
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