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▪ ANJT  : Ceases Operations of Three Subsidiaries 

▪ HRUM  : Plans Share Buyback of Up to IDR 335 Billion 

▪ WIKA  : PKPU Lawsuit 

 

DAILY RESEARCH 

JCI is Expected to Move Up Today 
 

U.S. equity markets closed mixed on Friday (Jan 2): Dow +0.66%, S&P 500 

+0.19%, and Nasdaq -0.03%. The U.S. market finished mixed despite gains in 

semiconductor stocks. The 10-year U.S. Treasury yield rose +0.87% (+3.6 bps) 

to 4.189%, while the USD Index increased +0.10% to 98.4. 

 

Commodity markets mostly moved lower last Friday (Jan 2): WTI crude fell -

0.17% to USD 57.32/bbl, Brent crude slipped -0.16% to USD 60.75/bbl, coal 

rose +0.80% to USD 105.5/ton, and CPO declined -1.48% to MYR 3,990/ton. 

Gold prices edged up +0.30% to USD 4,332/oz. 

 

Asian markets closed higher last Friday (Jan 2): Kospi +2.27% and Hang Seng 

+2.76%, while Nikkei and Shanghai were closed. The JCI rose +1.17% to 

8,748.1. Foreign investors recorded total net buying of IDR 1,068.7 billion. In 

the regular market, foreign net buy amounted to IDR 1,141.4 billion, while 

the negotiated market posted foreign net sell of IDR 72.7 billion. The largest 

foreign net buys in the regular market were BUMI (IDR 889.3 billion), BRMS 

(IDR 252.4 billion), and DEWA (IDR 204.0 billion). The largest foreign net sells 

were BBRI (IDR 366.6 billion), BBNI (IDR 83.7 billion), and RATU (IDR 54.8 

billion). Top leading movers were DCII, BUMI, and BRMS, while top lagging 

movers were DSSA, SMMA, and BBCA. 

 

This morning, Kospi is up +1.74% and Nikkei is also higher by +1.67%. We 

expect the JCI to move up today, supported by positive sentiment from 

regional markets. 

Market 

 
 

 

Highlights 
Market Activity

Market Index : 8,748.1

Index Movement : +101.2 1.17%

Market Volume : 49,501            Mn shrs

Market Value : 21,481            Bn rupiah

Last

Close +/- %

Leading Movers

DCII 220,000 20,000 10.0

BUMI 420 54 14.8

BRMS 1,180 80 7.3

AMMN 6,800 375 5.8

Lagging Movers

DSSA 98,450 -2,550 -2.5

SMMA 13,775 -725 -5.0

BBCA 8,025 -50 -0.6

BRPT 3,190 -80 -2.4

Foreign Net Buy / Sell (Regular Market)

Net Buy (IDR bn) Net Sell (IDR bn)

BUMI 889           BBRI 367           

BRMS 241           BBNI 84              

DEWA 204           RATU 55              

HUMI 100           CBDK 46              

BULL 59              BRPT 41              

Money Market

Last

Close +/- %

USD/IDR 16,725 35.0 -0.2

JIBOR O/N 5.9 0.0 -0.3

Dual Listing Securities

Last

Close +/- %

TLKM 21.1 0.0 0.1

EIDO 18.8 0.1 0.6

Global Indices

Last

Close +/- %

DJIA 48,382 319 0.66

S&P 500 6,858 13 0.19

Euro Stoxx 5,850 59 1.02

MSCI World 4,445 15 0.33

STI 4,656 10 0.21

Hang Seng 26,338 708 2.76

Nikkei 50,339 0 0.00

Commodities*

Last

Close +/- %

Brent Oil 60.75 -0.1 -0.16

Coal (ICE) 105.50 -2.0 -1.86

CPO Malay 3,991.00 -59.0 -1.46

Gold 4,332.29 12.9 0.30

Nickel 16,760.62 215.0 1.30

Tin 40,409.00 -147.0 -0.36

*last price per closing date

Changes

Changes

Changes

Changes

Changes

Friday, 02 Jan 2026
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COMMODITIES
Gold: Gold 100 Oz Futures (USD/Troi oz) Oil: Generic 1st Crude Oil, Brent (USD/Barel)

Coal: Newcastle Coal (USD/MT) CPO: Bursa Malaysia Crude Palm Oil (MYR/MT)

Pulp: Generic Bleached Softwood Craft Pulp (CNY/MT) Nickel: London Metal Exchange Nickel Future (USD/MT)
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Equity Research│5 January 2026 

ANJT: Ceases Operations of Three Subsidiaries 

PT Austindo Nusantara Jaya Tbk (ANJT) has ceased the operational activities of three of its subsidiaries effective December 

31, 2025. The operational shutdown applies to PT Austindo Nusantara Jaya Boga, PT ANJ Agri Papua, and PT Gading Mas 

Indonesia Teguh. The decision forms part of the Company’s business strategy adjustment. Management believes that the 

operations of these three subsidiaries are no longer aligned with ANJT’s medium- and long-term strategic direction. (Emiten 

News) 

 

HRUM: Plans Share Buyback of Up to IDR 335 Billion 

PT Harum Energy Tbk (HRUM) announced a share buyback plan with a maximum budget of IDR 335 billion, to be carried 

out from 2 January to 1 April 2026. The buyback aims to support share price stability amid market volatility and enhance 

shareholder value, with funding fully sourced from the company’s internal cash. The corporate action will not have a 

negative impact on the company’s financial condition or operations. (Emiten News) 

 

WIKA: PKPU Lawsuit 

PT Wijaya Karya Tbk (WIKA) is facing a petition for Suspension of Debt Payment Obligations (PKPU) filed by PT Abacurra 

Indonesia. The PKPU application carries a claim value of IDR 794.49 million. The lawsuit stems from WIKA’s remaining 

payment obligations to Abacurra Indonesia for work invoices related to an ongoing project. The applicant’s invoices were 

structured in several payment stages with a total contract value of IDR 1.51 billion. To date, WIKA has settled IDR 718.82 

million of the obligation, leaving an outstanding balance of IDR 794.49 million, which forms the basis of Abacurra 

Indonesia’s claim. (Emiten News) 
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Stock 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

Banks

BBCA BUY 8.6 8,025           9,600           10,479      19.6 18.6 17.2 3.7 3.4 20.0 19.7

BBRI BUY 6.8 3,640           4,400           4,601        20.9 7.8 7.0 1.7 1.6 21.6 22.9

BMRI BUY 4.8 5,075           5,100           5,512        0.5 8.2 7.4 1.7 1.5 20.3 20.3

BBNI BUY 1.7 4,260           5,200           5,129        22.1 6.7 6.0 1.0 0.9 14.6 14.9

BRIS BUY 0.2 2,160           3,100           3,281        43.5 15.1 13.4 2.2 2.0 14.8 14.7

PNBN BUY 0.1 1,140           1,700           N/A 49.1 10.2 9.2 0.5 0.5 5.3 8.5

Average 11.1 10.0 1.8 1.6 16.1 16.8

Consumer (Staples)

ICBP BUY 0.5 8,075           14,000         11,921      73.4 10.1 9.4 2.0 1.7 19.6 18.6

KLBF BUY 0.6 1,205           2,100           1,727        74.3 17.5 15.8 2.4 2.2 13.8 14.1

UNVR BUY 0.4 2,620           1,400           2,648        -46.6 19.6 18.5 26.0 23.5 132.6 127.0

Average 17.5 15.8 2.4 2.2 55.3 53.2

Healthcare

MIKA BUY 0.1 2,410           3,300           3,146        36.9 30.5 26.8 5.6 5.6 18.4 21.0

HEAL BUY 0.3 1,380           1,800           1,716        30.4 34.2 28.2 6.0 6.0 17.6 21.3

SRAJ S. BUY 0.0 16,500         13,150         N/A -20.3 n/a n/a 108.0 104.5 -1.3 -4.4

Average 32.4 27.5 39.9 38.7 11.6 12.6

Poultry

JPFA BUY 0.4 2,900           2,400           2,918        -17.2 16.4 14.3 2.1 1.9 12.6 13.3

Average 16.4 14.3 2.1 1.9 12.6 13.3

Retail

AMRT BUY 0.9 1,985           4,000           2,621        101.5 19.6 16.7 4.8 4.2 24.7 24.9

MIDI BUY 0.0 376              580              551           54.3 21.0 17.5 3.0 2.7 14.4 15.4

DOSS BUY 0.0 238              220              N/A -7.6 16.4 13.6 2.4 2.1 14.9 15.7

Average 19.0 15.9 3.4 3.0 18.0 18.7

Media

SCMA HOLD 0.1 346              200              365           (42.2) 70.4 69.2 2.7 2.6 3.9 3.8

FILM BUY 1.4 14,500         13,500         13,500      (6.9) 1318.2 805.6 84.3 76.7 6.4 9.5

CNMA BUY 0.0 121              200              160           65.3 14.7 13.8 2.1 2.3 16.6 18.2

Average 467.7 296.2 29.7 27.2 9.0 10.5

Telco

TLKM HOLD 4.3 3,470           3,700           3,807        6.6 13.0 12.3 2.4 2.1 18.9 16.9

Average 13.0 12.3 2.4 2.1 18.9 16.9

Telco Infra

TOWR BUY 0.3 585              1,030           768           76.1 8.5 8.2 1.6 1.4 18.5 17.3

WIFI BUY 0.2 3,330           5,200           5,542        56.2 34.0 8.7 8.1 0.7 23.8 7.7

INET BUY 0.1 770              1,350           646           75.3 5155.8 282.6 31.7 4.9 0.6 1.7

Average 1732.8 99.8 13.8 2.3 14.3 8.9

Auto 

ASII BUY 3.3 6,800           6,500           6,940        -4.4 9.0 9.0 1.3 1.2 14.5 13.3

DRMA BUY 0.0 1,050           1,000           1,364        -4.8 7.8 7.8 2.1 1.7 26.8 24.3

Average 7.8 7.8 2.1 1.7 26.8 24.3
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Stock 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 1.1 30,100         30,850         31,012      2.5 5.7 5.1 1.1 1.0 19.9 19.7

Average 5.7 5.1 1.1 1.0 19.9 19.7

Property

MKPI BUY 0.0 23,525         32,000         N/A 36.0 25.0 21.1 3.0 2.8 12.0 13.1

BKSL BUY 0.1 149              200              N/A 34.2 924.6 35.4 1.6 1.6 0.2 4.4

 Average 474.8 28.3 2.3 2.2 6.1 8.8

Industrial Estate

SSIA BUY 0.1 1,665           4,000           2,393        140.2 16.4 17.5 2.0 1.9 12.3 11.1

 Average 16.4 17.5 2.0 1.9 12.3 11.1

Oil and Gas

AKRA BUY 0.2 1,280           1,500           1,573        17.2 10.3 9.8 2.0 2.1 19.8 20.9

ENRG BUY 0.5 1,640           650              1,907        -60.4 34.2 30.4 3.5 3.0 10.3 9.8

MEDC BUY 0.2 1,450           2,200           1,702        51.7 5.6 5.7 1.1 0.9 18.6 16.1

RAJA BUY 0.2 6,300           7,000           7,450        11.1 61.8 56.8 9.2 8.4 14.9 14.8

PTRO Spec. BUY 0.8 11,200         17,000         15,050      51.8 727.3 678.8 28.0 25.8 3.9 3.8

Average 167.8 156.3 8.8 8.0 13.5 13.1

Metal

BRMS BUY 1.6 1,180           1,300           1,144        10.2 380.6 187.3 10.4 9.5 2.7 5.1

NCKL BUY 0.3 1,165           1,200           1,446        3.0 11.3 10.0 2.1 2.3 18.8 22.9

AMMN BUY 2.5 6,800           9,000           7,500        32.4 25.5 134.3 5.3 5.1 20.6 3.8

Average 139.2 110.5 5.9 5.6 14.0 10.6

Coal

ADRO BUY 0.4 1,820           3,400           2,556        86.8 2.3 2.7 0.6 0.5 25.1 18.8

BUMI BUY 1.2 420              300              300           -28.6 154.6 210.0 3.1 3.2 2.0 1.5

DEWA BUY 0.4 750              350              735           -53.3 1875.0 117.2 4.9 8.5 0.3 7.3

Average 677.3 110.0 2.9 4.1 9.1 9.2

Plantations

TAPG BUY 0.1 1,510           1,400           2,143        -7.3 12.1 11.8 2.4 2.1 14.8 19.7

SSMS BUY 0.1 1,550           2,500           N/A 61.3 12.5 12.1 2.5 2.2 40.0 40.1

NSSS BUY 0.2 925              650              625           -29.7 130.1 98.3 18.0 16.0 13.9 16.2

STAA BUY 0.1 1,320           1,400           1,567        6.1 9.1 9.1 2.6 2.6 28.7 28.7

Average 41.0 32.8 6.4 5.7 24.3 26.2

Technology

ASSA BUY 0.0 1,165           1,200           1,574        3.0 15.5 14.9 1.5 1.4 9.7 9.1

ASLC BUY 0.0 91                120              135           31.9 25.7 29.6 1.6 1.5 6.1 5.1

Average 20.6 22.3 1.5 1.4 7.9 7.1

Transportation

BIRD BUY 0.0 1,705           2,900           2,423        70.1 7.3 6.5 0.7 0.7 10.0 10.5

Average 7.3 6.5 0.7 0.7 10.0 10.5

Investment

SRTG BUY 0.1 1,550           3,000           N/A 93.5 3.9 2.2 0.4 0.3 10.1 15.1

Average 3.9 2.2 0.4 0.3 10.1 15.1

Source: SSI Research, Bloomberg
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Chg (Pts)

1D 1D 1W 1M 3M YTD 1YR High Low

World 4,445 14.64 0.33 (0.63) 0.60 2.49 0.33 18.94 4,481 3,156

U.S. (S&P) 6,858 12.97 0.19 (1.06) (0.17) 2.12 0.19 15.41 6,946 4,835

U.S. (DOW) 48,382 319.10 0.66 (0.72) 0.89 3.47 0.66 13.22 48,887 36,612

Europe 5,850 58.97 1.02 1.76 2.21 3.52 1.02 20.10 5,862 4,540

Emerging Market 1,429 24.15 1.72 1.98 3.18 4.05 1.79 33.20 1,430 983

FTSE 100 9,951 19.76 0.20 0.63 2.94 4.85 0.20 21.00 10,046 7,545

CAC 40 8,195 45.71 0.56 1.13 0.99 1.41 0.56 12.54 8,314 6,764

Dax 24,539 48.93 0.20 1.03 2.13 0.66 0.20 23.28 24,771 18,490

Indonesia 8,748 101.19 1.17 1.18 1.34 7.76 1.17 22.11 8,777 5,883

Japan 51,538 1,198.99 2.38 2.37 2.07 12.60 2.38 29.19 52,637 30,793

Australia 8,726 (1.65) (0.02) (0.42) 1.06 (2.91) 0.14 5.76 9,115 7,169

Korea 4,395 85.28 1.98 6.97 7.19 23.83 4.29 79.98 4,314 2,285

Singapore 4,656 9.91 0.21 0.43 2.75 5.53 0.21 22.47 4,669 3,372

Malaysia 1,670 (10.35) (0.62) (0.51) 3.29 2.12 (0.62) 2.47 1,685 1,387

Hong Kong 26,338 707.93 2.76 2.19 0.97 (2.96) 2.76 33.29 27,382 18,671

China 3,969 3.72 0.09 0.71 1.69 2.22 0.00 23.58 4,034 3,041

Taiwan 29,350 386.21 1.33 3.45 4.89 9.67 1.33 28.12 29,363 17,307

Thailand 1,260 5.64 0.45 (0.90) (1.11) (2.62) 0.00 (9.03) 1,396 1,054

Philipines 6,135 82.14 1.36 3.62 3.12 0.43 1.36 (7.10) 6,661 5,584

1D 1D 1W 1M 3M YTD 1YR High Low

Foreign Reserves (US$Bn) 150.06 0.09 (0.43) (3.63) (0.12) 157.09 148.74

Inflation Rate (yoy, %) 2.72 2.86 (0.09)

Gov Bond Yld (10yr, %) 6.07 (13.46) 7.32 5.94

US Fed Rate (%) 3.75 4.50 3.75

Chg (Pts)

1D 1D 1W 1M 3M YTD 1YR High Low

Indonesia 16,725 35.00 (0.21) 0.22 (0.61) (0.82) (0.21) (3.17) 16,957 16,090

Japan 157.17 0.33 (0.21) (0.71) (1.17) (4.34) (0.29) 0.29 158.87 139.89

UK 1.34 (0.00) (0.11) (0.53) 0.85 (0.33) (0.25) 7.36 1.38 1.21

Euro 1.17 (0.00) (0.10) (0.56) 0.56 (0.03) (0.33) 12.68 1.19 1.01

China 6.99 (0.01) 0.11 0.40 1.20 1.92 0.00 4.45 7.35 6.99

Chg (Pts)

1D 1D 1W 1M 3M YTD 1YR High Low

Oil (Brent) 60.87 0.12 0.20 0.38 (4.52) (5.67) 0.03 (20.44) 82.63 58.40

CPO 3,980 (55.00) (1.36) (0.75) (4.00) (9.89) (0.45) (11.24) 4,876 3,694

Coal 105.50 (0.85) (0.80) (3.21) (4.13) (1.86) (1.86) (16.63) 124.85 94.25

Tin 40,409 (147.00) (0.36) (5.57) 3.51 9.55 (0.36) 41.50 43,970 28,925

Nickel 16,820 174.00 1.05 6.87 13.65 9.81 1.05 11.55 16,950 13,865

Copper 12,470 46.50 0.37 3.39 11.88 18.86 0.37 41.66 12,960 8,105

Gold 4,390 57.99 1.34 1.34 4.59 10.84 1.64 66.52 4,550 2,615

Silver 75.23 2.41 3.31 4.29 28.95 55.08 4.98 151.12 84 28

Source: Bloomberg, SSI Research

Change (%) 1 Year

Change (%) 1 Year

Change (%) 1 Year

Commodity Indicators Last Price

Regional Indices Last Price

Exchange Rate (per USD) Last Price
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