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Market Activity . .
Friday, 21 Nov 2025 nghllghts
Market Index : 8,414.4 L . .
Index Movement . 5.6  -0.07% = DRMA : Acquisition of PT Mah Sing Indonesia
Market Volume : 29,725  Mnshrs . . . .
Market Value : 14724 Bn rupiah =  MDIY : Edwin Cheah Increases its Stake in MDIY
= TOBA : Non-Public Long-Term Sukuk
Last Changes
Close +/- % = Poultry : New Chicken Feed Mills to Support MBG
Leading Movers
GOTO 64 4 6.7

BRMS 990 40 4.2
EMTK 1,260 100 8.6
MDKA 2,270 100 4.6

Lagging Movers

TLKM 3,500 -140 3.8 JCl Is Expected to Move Up Today

BBRI 3,960 -30 -0.8
BBNI 4,390 -70 -1.6
BBCA 8,400 -25 -0.3 US equities closed higher on Friday (21/11): Dow +1.08%, S&P 500 +0.98%,
Foreign Net Buy / Sell (Regular Market) and Nasdaq +0.88%. Markets strengthened after New York Fed President
Net Buy (IDR bn) Net Sell (IDR bn) John Williams signaled the possibility of another rate cut later this year. The
BMRI 167 BBCA 8 10-year U.S. Treasury yield fell -0.51% (-0.021bps) to 4.063%, while the USD
BRMS 119 BUMI 65
EMTK 34 ADRO 51 Index rose +0.04% to 100.2.
UNTR 21 BBRI 47
CBDK 20 _COIN 47 Commodity markets mostly declined on Friday (21/11): WTI crude -0.71% to
Money Market USD 59.14/bbl, Brent crude -0.77% to USD 63.14/bbl, coal -1.62% to USD
Clesste - /_Cha“ges - 112.4/ton, CPO -2.09% to MYR 4,068, while gold fell -0.31% to USD 4,065/0z.
USD/IDR 16,700 -32.0 0.2
JIBOR O/N 5.9 0.0 -0.3 Asian markets closed sharply lower on Friday (21/11): Kospi -3.79%, Hang
Dual Listing Securities Seng -2.38%, Nikkei -2.40%, and Shanghai -2.45%. The JCl slipped -0.07% to
LIaSt Changes 8,414.4 with total foreign net sell of IDR 26.4 billion; IDR 232.1 billion net sell
Close +/- % . - . .
TLKM 20,9 02 00 in the regular market and IDR 205.7 billion net buy in the negotiated market.
EIDO 18.4 0.0 0.2 The largest foreign outflows in the regular market were recorded by BBCA

(IDR 89 billion), BUMI (IDR 65.3 billion), and ADRO (IDR 51.1 billion). The
largest inflows were posted by BMRI (IDR 166.6 billion), BRMS (IDR 119.1

Global Indices

Last Changes
Close +/- % billion), and EMTK (IDR 34.4 billion). Top leading movers: GOTO, BRMS, EMTK;
DJIA 46,245 493 1.08 top lagging movers: TLKM, BBRI, BBNI.
S&P 500 6,603 64 0.98
Euro Stoxx 5,515 -55 -0.98 . . . . . . L
MSCl World 4,243 25 0.60 This morning, Kospi opened higher (+1.63%), while Nikkei is closed for
STl 4,469 -43 -0.95 trading. We expect the JCI to move higher today, supported by positive
Hang Seng 25,220 -616 -2.38 . .
Nikkel 48,626 1198 240 sentiment from U.S. and regional markets.
Commodities*
Last Changes
Close +/- %
Brent Oil 62.6 -0.8 -1.29
Coal (ICE) 112.4 -1.8 -1.62
CPO Malay  4,069.0 -86.0 -2.07
Gold 4,065.1 -12.1 -0.30
Nickel 14,321.7 -42.0 -0.29
Tin 36,895.0 -173.0 -0.47

*last price per closing date
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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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Coal: Newcastle Coal (USD/MT)
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Nickel: London Metal Exchange Nickel Future (USD/MT)

Pulp: Generic Bleached Softwood Craft Pulp (CNY/MT)
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DRMA: Acquisition of PT Mah Sing Indonesia

PT Dharma Polimetal Tbk (DRMA) has acquired 82% stake in PT Mah Sing Indonesia for IDR 41 billion as part of its strategy
to expand its plastic automotive component portfolio. The acquisition comes amid a promising outlook for the automotive
industry in 2026, with numerous new players expected to begin operations next year—an opportunity DRMA aims to
capitalize on, although detailed expansion plans have not yet been disclosed. Mah Sing Indonesia, located in Jababeka, was
acquired from Vital Routes Sdn. Bhd. and PT Kingsanindo Perkasa Indah. DRMA is targeting revenue of IDR 6 trillion and net
profit growth of 10% in 2025. (Kontan)

MDIY: Edwin Cheah Increases its Stake in MDIY

Edwin Cheah Yew Hong, Director of PT Daya Intiguna Yasa Tbk (MDIY), increased his shareholding on 20 November 2025
through negotiated market transaction involving 52.79 million shares at IDR 1,100 per share, valued at approximately IDR
58 billion. He had previously purchased 200,000 MDIY shares in late August and early September 2025 at prices of IDR 1,075
and IDR 1,142 as part of his personal investment restructuring. Following this latest transaction, Edwin’s total ownership

rose to 98.4 million shares or 0.39%, up from 45.66 million shares or 0.18%. (Emiten News)

TOBA: Non-Public Long-Term Sukuk

PT TBS Energi Utama Tbk (TOBA) announced the issuance of its Long-Term Sukuk Wakalah. The instrument will be issued
without a public offering under the 2025 Sukuk Wakalah program. On Friday (21/11/2025), the company signed all
agreements related to the issuance, with total investment funding amounting to IDR 448.5 billion. The Sukuk Wakalah
carries a 9-year tenor from its issuance date on 25 November 2025, with periodic profit-sharing payments to be made

quarterly. The first payment is scheduled for 21 February 2026. (Kontan)

Poultry: New Chicken Feed Mills to Support MBG

The government has begun implementing an agricultural downstreaming program to strengthen food security and support
the Free Nutritious Meal (MBG) initiative. One of the key steps is the construction of 12 chicken feed mills across several
regions, including East Java, Lampung, and Kalimantan. Minister of Agriculture Andi Amran Sulaiman stated that these feed
mills aim to help small-scale farmers access affordable protein-rich feed, enabling higher poultry production. The project is
expected to be carried out by Danantara—the state-backed food financing institution—with an estimated funding
requirement of around IDR 20 trillion. The mandate is planned to be assigned to a state-owned enterprise (BUMN), although
the final decision has yet to be announced by the Minister of SOEs. Beyond poultry feed mills, the government is also
preparing to develop integrated cattle farming operations, including potential partnerships to import feed from Argentina

and Australia. (Kontan)
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Rec. JCI Wgt
(%)
Banks
BBCA BUY 9.4
BBRI BUY 7.7
BMRI BUY 4.9
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 33
DRMA BUY 0.0
Average

Last price

(IDR)

8,400
3,960
4,950
4,390
2,420
1,035

8,350
1,210
2,540

2,500
1,445
14,575

2,460

1,830
392
162

380
6,525
113

3,500

540
3,610

6,425
1,035

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)

10,476
4,678
5,449
5,071
3,265
1,700

11,991
1,726
2,633

3,114
1,753
N/A

2,746

2,685
549
N/A

365
6,875
172

3,720

786
6,417

6,814
1,337

SSI Upside

(%)

14.3
111
3.0
18.5
28.1
64.3

67.7
73.6
-44.9

32.0
24.6
-9.8

-2.4

118.6
48.0
35.8

(47.4)
7.3
77.0

2.9

90.7
44.0

-9.7
-3.4

PE (x)
24A

19.5
8.5
8.0
6.9

16.9
9.2

11.5

10.4
17.6
19.0
17.6

31.7
35.8
n/a

33.7

13.9
13.9

18.1
21.9
11.2
17.1

77.3
593.2

13.7
228.0

13.1
13.1

7.9
36.8
22.3

8.5
7.7
7.7
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PE (x)
25E

18.0
7.6
7.2
6.2

15.0
8.3

10.4

9.7
15.9
18.0

15.9

27.8
29.5

n/a
28.6
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15.4
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14.3
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362.5
12.9
150.5
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9.4
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8.5
7.7
7.7

PBV (x)

24A

3.9
1.8
1.6
1.0
2.5
0.5
1.9

2.0
2.4
25.2
2.4

5.8

6.3
95.4
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1.8
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3.0
37.9
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14.3
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1.5
8.8
5.1

1.2
2.0
2.0

25E

3.6
1.8
1.5
0.9
2.2
0.5
1.7

1.8
2.2
22.8
2.2

5.8

6.3
92.3
34.8

1.6
1.6

3.8
2.8
1.5
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2.9
34.5

2.1
13.2

2.1
2.1

13
0.7
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1.1
1.6
1.6

24A

20.0
21.6
20.3
14.6
14.8
53
16.1

19.6
13.8
132.6
55.3

18.4
17.6
-1.3
11.6

12.6
12.6

24.7
14.4
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
22.9
20.3
14.9
14.7
8.5
16.8

18.6

14.1
127.0
53.2

21.0
21.3
-4.4
12.6

13.3
13.3

24.9
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. 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 27,025 30,850 30,749 14.2 5.1 4.6 1.0 0.9 19.9 19.7
Average 5.1 4.6 1.0 0.9 19.9 19.7
Property
MKPI BUY 0.0 24,175 32,000 N/A 32.4 25.7 21.7 3.1 2.8 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 403.8 25.8 2.2 2.1 6.1 8.8
Industrial Estate
SSIA BUY 0.1 1,705 4,000 2,605 134.6 16.8 17.9 2.1 2.0 12.3 11.1
Average 16.8 17.9 2.1 2.0 12.3 11.1
Oil and Gas
AKRA BUY 0.2 1,290 1,500 1,591 16.3 10.4 9.9 2.1 2.1 19.8 20.9
ENRG BUY 0.3 930 650 1,165 -30.1 19.4 17.2 2.0 1.7 10.3 9.8
MEDC BUY 0.2 1,265 2,200 1,724 73.9 49 5.0 0.9 0.8 18.6 16.1
RAJA BUY 0.1 4,910 5,000 5,610 1.8 52.2 55.0 7.7 7.2 14.7 13.1
Average 21.7 21.8 3.2 2.9 15.9 15.0
Metal
BRMS BUY 1.4 990 500 1,046 -49.5 380.8 196.8 8.9 8.4 2.3 4.2
NCKL BUY 0.2 970 1,200 1,436 23.7 9.4 8.3 1.8 1.9 18.8 22.9
AMMN BUY 2.4 6,475 9,000 7,550 39.0 24.3 127.9 5.0 4.8 20.6 3.8
Average 138.2 111.0 52 5.0 13.9 10.3
Coal
ADRO BUY 0.4 1,870 3,400 2,455 81.8 2.4 2.8 0.6 0.5 25.1 18.8
BUMI BUY 0.7 220 170 300 -22.7 81.0 21.9 1.8 1.7 2.3 7.9
DEWA BUY 0.2 416 350 525 -15.9 1040.0 40.4 2.7 4.5 0.3 11.2
Average 374.4 21.7 1.7 2.3 9.2 12.6
Plantations
TAPG BUY 0.1 1,750 1,400 2,008 -20.0 14.1 13.7 2.8 2.4 14.8 19.7
SSMS BUY 0.1 1,550 2,500 2,770 61.3 12.5 121 2.5 2.2 40.0 40.1
NSSS BUY 0.1 510 650 575 27.5 71.7 54.2 9.9 8.8 13.9 16.2
STAA BUY 0.1 1,390 1,400 1,480 0.7 9.6 9.6 2.7 2.7 28.7 28.7
Average 27.0 22.4 4.5 4.0 24.3 26.2
Technology
ASSA BUY 0.0 1,070 1,200 1,574 12.1 14.2 13.7 1.4 1.2 9.7 9.1
Investment
SRTG BUY 0.1 1,600 3,000 2,600 87.5 4.0 2.3 0.4 0.3 10.1 15.1
Average 4.0 2.3 0.4 0.3 10.1 15.1

Source: SSI Research, Bloomberg
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Chg (Pts) Change (%)

Regional Indices Last Price
1D 3M

World 4,243 25.44 0.60 (1.46) (2.94) 1.19 14.42 12.66 4,438 3,156
U.S. (S&P) 6,603 64.23 0.98 (1.95) (2.78) 2.10 12.26 10.62 6,920 4,835
U.S. (DOW) 46,245 493.15 1.08 (1.91) (2.04) 1.34 8.70 4.40 48,432 36,612
Europe 5,515 (54.83)  (0.98)  (3.14)  (2.81) 0.49 12.65 15.16 5,818 4,540
Emerging Market 1,334 (37.58) (2.74) (3.88) (3.99) 5.32 24.03 22.69 1,425 983
FTSE 100 9,540 12.06 0.13 (1.64) (1.10) 2.34 16.72 15.46 9,930 7,545
CAC40 7,983 1.58 0.02 (2.29) (2.95) 0.16 8.16 10.03 8,314 6,764
Dax 23,092 (186.98)  (0.80)  (3.29)  (4.74)  (5.22)  15.99 1951 24,771 18,490
Indonesia 8,414 (5.57) (0.07) 0.52 1.72 7.07 18.85 16.94 8,491 5,883
Japan 48,626  (1,198.06)  (2.40)  (3.48)  (1..37) 13.59 21.89 2539 52,637 30,793
Australia 8,489 72.50 0.86 (1.71)  (5.88)  (5.34) 4.04 1.13 9,115 7,169
Korea 3,868 15.16 0.39 (5.40) (1.86) 22.08 61.22 54.66 4,227 2,285
Singapore 4,469 (42.73)  (0.95)  (1.69) 1.06 5.08 17.99 19.30 4,576 3,372
Malaysia 1,618 (2.39) (0.15) (0.50) 0.27 1.26 (1.512) 1.75 1,659 1,387
Hong Kong 25,220 (615.55)  (2.38)  (5.09) (3.59)  (0.47)  25.72 31.15 27,382 18,671
China 3,835 (96.16)  (2.45)  (3.90)  (2.92) 0.24 14.41 17.38 4,034 3,041
Taiwan 26,435 (991.42)  (3.61)  (3.51)  (3.99) 11.24 14.76 15.41 28,555 17,307
Thailand 1,254 (27.41)  (2.14)  (1.17)  (4.53) 0.08  (10.41) (13.27) 1,458 1,054
Philipines 5,997 66.32 1.12 7.39 0.15 (4.53)  (8.14) (11.55) 6,881 5,584

1D 1D 1w im 3M YTD 1YR High Low
Foreign Reserves (USSBn) 149.93 0.80 (1.35) (3.72) (0.86) 157.09 148.74
Inflation Rate (yoy, %) 2.86 2.86 (0.09)
Gov Bond Yld (10yr, %) 6.18 (10.60) 7.32 5.94
US Fed Rate (%) 4.00 4.75 4.00

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

1D 1D 1w im 3M YTD 1YR High Low
Indonesia 16,700 (32.00) 0.19 0.02 (0.66)  (2.49)  (3.58)  (4.64) 16,957 15,830
Japan 156.74 0.33 (0.21)  (0.94)  (2.48)  (5.70) 0.29 (1.60)  158.87 139.89
UK 1.31 (0.00) (0.10)  (0.53)  (1.69)  (2.74) 4.55 4.12 1.38 1.21
Euro 1.15 (0.00) (0.09) (0.77)  (1.07)  (0.99) 11.10 9.60 1.19 1.01
China 7.11 (0.01) 0.16 (0.08) 0.27 1.06 2.73 1.93 7.35 7.09

Commodity Indicators  Last Price Che (Pts) Change (%) . 1year

1D 1D 1IW im 3M YTD 1YR High Low
Oil (Brent) 62.24 (0.32)  (0.51)  (3.05)  (5.61)  (8.11) (16.61) (17.20) 82.63 58.40
CPO 4,050 (62.00)  (1.51)  (1.22) (8.93) (7.77) (16.68) (17.19) 5,326 3,694
Coal 112.40 (1.85)  (1.62)  (0.35) 5.54 209 (10.26) (21.67) 136.00 94.25
Tin 36,895 (173.00) (0.47) 0.29 4.22 10.40 26.86 28.33 38,395 27,200
Nickel 14,455 (46.00)  (0.32)  (2.93) (4.74)  (3.18)  (5.70)  (8.01) 16,780 13,865
Copper 10,778 39.00 0.36 (0.69) 1.45 10.83 22.92 19.64 11,200 8,105
Gold 4,060 (5.03) (0.12) 0.37 (1.29) 20.63 54.70 54.67 4,382 2,584
Silver 50.01 (0.01)  (0.03)  (0.43) 2.83 29.63 73.02 65.04 54 28

Source: Bloomberg, SSI Research
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