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Market Activity . .
Tuesday, 06 Jan 2026 Highlights
Market Index : 8,933.6 .
Index Movement . +74.4 0.84% = |JATA : Karya Pacific Launches Tender Offer for IATA Shares
Market Volume : 65,061 Mn shrs . .
|} .
Market Value : 32,429 Bnrupiah DEWA : Buyback Realization
=  OPMS : Expands into 16 New Business Lines
Last Changes
Close +/- %

Leading Movers

AMMN 7,750 750 10.7
BBCA 8,175 100 1.2
BBRI 3,680 50 1.4

MDKA 2,700 220 8.9
Lagging Movers .
VIRl 4,880 0 14 IHSG Expected to Move Higher Today
TLKM 3,520 -60 -1.7
DSSA 95,675 -1,425 -15 . )
BREN 9,575 . 08 U.S. markets closed higher on Tuesday (Jan 6): the Dow rose 0.99%, the S&P

500 gained 0.62%, and the Nasdaq advanced 0.65%. The S&P 500 and Dow
Foreign Net Buy / Sell (Regular Market) . . . .
Jones Industrial Average set new records, with the Dow jumping nearly 500

Net Buy (IDR bn) Net Sell (IDR bn)
RAJA 327 BUMI 509 points to close above the 49,000 level for the first time, as investors brushed
BBCA ;iz BMRI ‘l‘gg aside concerns over the recent U.S. attack on Venezuela. The 10-year U.S.
BBRI ENRG
PTRO 250 HUMI 85 Treasury yield rose 0.26% (+0.011) to 4.175%, while the U.S. Dollar Index
DEWA 195 CPRO 53 weakened 0.86% to 98.6.
Money Market
Last Changes Commodity markets closed mixed on Tuesday (Jan 6): WTI crude oil fell 2.36%
Close *- % to USD 56.99/bbl, Brent crude declined 1.72% to USD 60.70/bbl, coal rose
USD/IDR 16,750 10.0 -0.1
JIBOR O/N 59 0.0 03 2.05% to USD 107.00/ton, CPO slipped 0.60% to MYR 3,990/ton, and gold

climbed 1.03% to USD 4,495/0z.

Dual Listing Securities

Last Changes
Close +/- % Asian markets ended higher on Tuesday (Jan 6): the Hang Seng gained 1.38%,
;LDK(';A i;'i '8'3 _3'25 Nikkei rose 1.32%, and Shanghai increased 1.50%. The IHSG advanced 0.84%
to 8,933.61, with total foreign net buying of IDR 591.1 billion, consisting of
Global Indices IDR 911.5 billion net buy in the regular market and IDR 320.4 billion net sell
clesste +/_Changes % in the negotiation market. The highest foreign net buys in the regular market
DIIA 49,462 485 0.99 were recorded in RAJA (IDR 326.8 billion), BBCA (IDR 269 billion), and BBRI
S&P 500 6,945 43 0.62 (IDR 258.1 billion). The largest foreign net sells in the regular market were
Euro Stoxx 5,932 5 014 in BUMI (IDR 509.2 billion), BMRI (IDR 405.9 billion), and ENRG (IDR
MSCI World 4,507 29 0.64 Seen in - oiiion), ~= biiiion), an
STI 4,740 59 1.27 102.1 billion). Top leading movers were AMMN, BBCA, and BBRI, while top
HangSeng 26,710 363 1.38 lagging movers were BMRI, TLKM, and DSSA.
Nikkei 52,518 685 1.32
Commodities™ This morning, the Kospi is trading higher by 0.81%, while the Nikkei opened
CLIaSt /Cha”ges . lower by 0.32%. We expect the IHSG to move higher today, supported by
ose +/- %
Brent Oil 60.70 11 172 positive global and regional market sentiment.
Coal (ICE) 107.00 2.2 2.05
CPOMalay  3,990.00 -24.0 -0.60
Gold 4,494.83 45.7 1.03
Nickel 18,436.72 1,507.5 8.90
Tin 44,526.00 2,060.0 4.85

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

Pulp: Generic Bleached Softwood Craft Pulp (CNY/MT)
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IATA: Karya Pacific Launches Tender Offer for IATA Shares

Karya Pacific Investama has prepared Rp53 billion to carry out a voluntary tender offer for 535.38 million shares of MNC
Energy (IATA), or 1.71 percent, at a price of Rp99 per share, which will increase its ownership to 50.50 percent and exempt
it from the mandatory tender offer requirement. The company stated it has no plans to change management, employment
policies, or pursue a go-private action, and remains committed to supporting MNC Energy’s performance growth. The

tender offer period will run from February 5 to March 6, 2026, with payment scheduled for March 13, 2026. (Emiten News)

DEWA: Buyback Realization

PT Darma Henwa Tbhk (DEWA) reported the realization of its share buyback as of 6 January 2026, totaling 790,697,674
shares (~1.94% of shares outstanding). The buyback was executed in two tranches: on 10 December 2025, DEWA
repurchased 372,093,023 shares at an average price of IDR 430, and on 6 January 2026, it bought back 418,604,651 shares
at an average price of IDR 645. As a result, the total funds utilized reached ~IDR 430 billion out of the allocated IDR 950
billion. (IDX)

OPMS: Expands into 16 New Business Lines

PT Optima Prima Metal Sinergi Tbk (OPMS) is preparing to diversify into 16 new business lines in 2025, mainly in the food
and FMCG sectors, following corporate approval in December 2025. The expansion covers the trading of various food and
beverage products, while the scrap metal business will continue with supply chain optimization. Management targets
revenue contributions from the new businesses to begin appearing in the Q4 2025 financial statements, and the move is

expected to strengthen OPMS’s fundamentals and boost investor interest in its shares. (Emiten News)
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Rec. JCI Wgt

(%)
Banks
BBCA BUY 8.7
BBRI BUY 6.5
BMRI BUY 4.3
BBNI BUY 1.6
BRIS BUY 0.2
PNBN BUY 0.1
Average

Consumer (Staples)

ICBP BUY 0.5
KLBF BUY 0.5
UNVR BUY 0.4
Average
Healthcare
MIKA BUY 0.1
HEAL BUY 0.3
SRAJ S. BUY 0.9
Average
Poultry
JPFA BUY 0.3
Average
Retail
AMRT BUY 0.9
MIDI BUY 0.0
DOSS BUY 0.0
Average
Media
SCMA HOLD 0.1
FILM BUY 1.3
CNMA BUY 0.0
Average
Telco
TLKM HOLD 4.2
Average
Telco Infra
TOWR BUY 0.3
WIFI BUY 0.2
INET BUY 0.2
Average
Auto
ASlI BUY 3.2
DRMA BUY 0.0
Average

Last price
(IDR)

8,175
3,680
4,880
4,240
2,150
1,175

8,100
1,195
2,610

2,400
1,435
16,500

2,740

1,995
366
260

354
14,500
124

3,520

565
3,460
685

6,900
1,065

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
13,500
200

3,700

1,030
5,200
1,350

6,500
1,000

TP Cons
(IDR)

10,420
4,608
5,523
5,123
3,257

N/A

11,855
1,727
2,648

3,146
1,716
N/A

2,952

2,621
551
N/A

365
13,500
160

3,807

782
5,542
397

6,940
1,323

SSI Upside

(%)

17.4
19.6
4.5
22.6
44.2
44.7

72.8
75.7
-46.4

37.5
25.4
-20.3

-12.4

100.5
58.5
-15.4

(43.5)
(6.9)
61.3

5.1

82.3
50.3
97.1

-5.8
-6.1

PE (x)
24A

19.0
7.9
7.8
6.7

15.0

10.5

11.2

10.1
17.4
19.6
17.4

30.4
355
n/a

33.0

15.5
15.5

19.7
20.5
17.9
19.4

72.0
1318.2
15.0
468.4

13.2
13.2

8.2
35.3
4586.7
1543.4

9.2
7.9
7.9

PE (x)
25E

17.5
7.1
7.1
6.0
133
9.5
10.1

9.4
15.7
18.5

15.7

26.7
29.3
n/a

28.0

135
13.5

16.8
17.0
14.9
16.2

70.8
805.6
14.2
296.8

124
12.4

7.9
9.1
251.4
89.4

9.2
7.9
7.9

PBV (x)

24A

3.8
1.7
1.6
1.0
2.2
0.6
1.8

2.0
2.4
25.9
2.4

5.6
6.2
108.0
40.0

2.0
2.0

4.9
2.9
2.7
3.5

2.8
84.3
2.2
29.8

2.5
2.5

1.5
8.4
28.2
12.7

13
2.1
2.1

25E

3.5
1.6
14
0.9
2.0
0.5
1.7

1.8
2.2
23.4
2.2

5.6
6.2
104.5
38.8

1.8
1.8

4.2
2.6
2.3
3.0

2.7
76.7
2.4
27.2

2.1
2.1

14
0.7
4.3
2.1

1.2
1.7
1.7
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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
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14.4
14.9
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3.9
6.4
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18.9

18.5
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14.3

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
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53.2

21.0
213
-4.4
12.6

13.3
13.3
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15.4
15.7
18.7

3.8
9.5
18.2
10.5

16.9
16.9

17.3
7.7
1.7
8.9

13.3
243
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) (%) pLY.\ 25E 24A 25E pLY. 25E
Mining Contracting

UNTR BUY 1.0 31,275 30,850 31,012 -1.4 6.0 5.3 1.2 1.0 19.9 19.7
Average 6.0 5.3 1.2 1.0 19.9 19.7
Property
MKPI BUY 0.0 24,200 32,000 N/A 32.2 25.8 21.8 31 2.8 12.0 13.1
BKSL BUY 0.1 145 200 N/A 37.9 899.8 34.4 1.6 1.5 0.2 4.4
Average 462.8 28.1 2.3 2.2 6.1 8.8
Industrial Estate
SSIA BUY 0.1 1,830 4,000 2,377 118.6 18.0 19.2 2.2 2.1 12.3 111
Average 18.0 19.2 2.2 2.1 12.3 11.1
Oil and Gas
AKRA BUY 0.2 1,285 1,500 1,573 16.7 10.3 9.9 2.0 2.1 19.8 20.9
ENRG BUY 0.5 1,615 650 1,907 -59.8 33.6 29.9 35 2.9 10.3 9.8
MEDC BUY 0.2 1,500 2,200 1,702 46.7 5.8 5.9 1.1 0.9 18.6 16.1
RAJA BUY 0.2 7,425 7,000 7,450 -5.7 72.8 66.9 10.8 9.9 14.9 14.8
PTRO Spec. BUY 0.8 11,975 17,000 15,050 42.0 777.6 725.8 29.9 27.6 3.9 3.8
Average 180.0 167.7 9.5 8.7 13.5 13.1
Metal
BRMS BUY 2.2 1,285 1,300 1,144 1.2 414.5 204.0 11.3 10.4 2.7 5.1
NCKL BUY 0.2 1,300 1,200 1,450 -7.7 12.6 111 24 2.5 18.8 22.9
AMMN BUY 2.6 7,750 9,000 7,500 16.1 29.1 153.1 6.0 5.8 20.6 3.8
Average 152.1 122.7 6.6 6.2 14.0 10.6
Coal
ADRO BUY 0.4 1,865 3,400 2,556 82.3 2.3 2.8 0.6 0.5 25.1 18.8
BUMI BUY 1.4 464 300 300 -35.3 170.8 232.0 34 3.5 2.0 1.5
DEWA BUY 0.6 815 350 735 -57.1 2037.5 127.3 5.4 9.3 0.3 7.3
Average 736.9 120.7 3.1 4.4 9.1 9.2
Plantations
TAPG BUY 0.1 1,560 1,400 2,143 -10.3 12.5 12.2 2.5 2.2 14.8 19.7
SSMS BUY 0.1 1,565 2,500 N/A 59.7 12.6 12.2 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 1,310 1,400 1,500 6.9 9.0 9.0 2.6 2.6 28.7 28.7
Average 41.1 32.9 6.4 5.7 24.3 26.2
Technology
ASSA BUY 0.0 1,255 1,200 1,574 -4.4 16.6 16.1 1.6 1.5 9.7 9.1
ASLC BUY 0.0 97 120 135 23.7 27.4 315 1.7 1.6 6.1 5.1
Average 22.0 23.8 1.6 1.5 7.9 7.1
Transportation
BIRD BUY 0.0 1,730 2,900 2,423 67.6 7.4 6.6 0.7 0.7 10.0 10.5
Average 7.4 6.6 0.7 0.7 10.0 10.5
Investment
SRTG BUY 0.1 1,640 3,000 N/A 82.9 4.2 2.4 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) Cuduzelizil
1D im 3M
World 4,507 28.72 0.64 1.08 1.99 3.56 1.72 19.76 4,488 3,156
U.S. (S&P) 6,945 42.77 0.62 0.57 1.08 3.03 1.45 16.22 6,946 4,835
u.S. (bow) 49,462 484.90 0.99 2.06 3.14 5.93 2,91 15.82 49,210 36,612
Europe 5,932 8.10 0.14 3.13 3.63 5.38 2.42 18.95 5,925 4,540
Emerging Market 1,467 16.05 1.11 4.47 5.90 6.92 4.47 35.99 1,452 983
FTSE 100 10,123 118.16 1.18 2.60 4.71 6.74 1.93 22.77 10,158 7,545
CAC40 8,237 25.93 0.32 1.55 1.51 3.33 1.08 10.63 8,314 6,764
Dax 24,892 23.51 0.09 2.27 3.60 2.08 1.64 22.38 24,969 18,490
Indonesia 8,934 74.42 0.84 4.63 3.48 9.36 3.32 26.12 8,940 5,883
Japan 52,338 (180.13) (0.34) 3.13 3.66 9.15 3.97 30.57 52,637 30,793
Australia 8,703 20.35 0.23 (0.16) 0.79 (2.83)  (0.13) 5.05 9,115 7,169
Korea 4,558 32.52 0.72 8.00 11.17 28.42 8.16 82.90 4,525 2,285
Singapore 4,740 59.47 1.27 2.29 4.60 5.99 2.02 23.82 4,745 3,372
Malaysia 1,672 (7.97) (0.47) (0.51) 3.45 2.60 (0.46) 2.61 1,685 1,387
Hong Kong 26,710 363.21 1.38 4.19 2.40 (0.92) 4.21 35.67 27,382 18,671
China 4,084 60.25 1.50 3.03 4.63 5.17 2.89 27.34 4,034 3,041
Taiwan 30,576 471.26 1.57 6.13 9.28 12.36 5.57 29.28 30,576 17,307
Thailand 1,275 (5.30) (0.41) 0.79 0.08 (2.34) 1.20 (8.35) 1,396 1,054
Philipines 6,318 153.38 2.49 4.57 6.20 3.85 4.38 (3.48) 6,641 5,584
1D iD 1w im 3mM YTD 1YR High Low
Foreign Reserves (USSBn) 150.06 0.09 (0.43) (3.63) (0.12) 157.09 148.74
Inflation Rate (yoy, %) 2.92 2.92 (0.09)
Gov Bond YlId (10yr, %) 6.10 (14.53) 7.32 5.94
US Fed Rate (%) 3.75 4.50 3.75
Exchange Rate (per USD) Last Price Chg (Pts) Change (%)
iD im 3Mm
Indonesia 16,750 10.00 (0.06) 0.11 (0.36) (1.17) (0.36) (3.31) 16,957 16,090
Japan 156.74 0.09 (0.06) (0.02) (0.52) (3.09) (0.02) 0.84 158.87 139.89
UK 1.35 (0.00) (0.01) 0.19 1.34 0.55 0.19 8.20 1.38 1.21
Euro 1.17 (0.00) (0.03) (0.51) 0.42 0.25 (0.51) 13.02 1.19 1.01
China 6.98 (0.00) 0.07 0.17 1.26 1.98 0.06 4.93 7.35 6.98
Commodity Indicators  Last Price Chg (Pts) Change (%)
1D im 3M
QOil (Brent) 60.70 (1.06) (1.72) (2.00) (4.78) (7.29) (0.25)  (20.45) 82.63 58.40
CPO 3,991 18.00 0.45 (0.89) (3.48) (10.19) (0.18) (11.43) 4,876 3,694
Coal 107.00 2.15 2.05 (0.88)  (2.06) (0.14)  (0.47) (11.13) 124.85 94.25
Tin 44,526 2,060.00 4.85 9.29 11.13 21.00 9.79 52.02 45,600 28,925
Nickel 18,524 1,521.00 8.95 17.14 23.99 19.65 11.28 22.01 18,785 13,865
Copper 13,238 246.50 1.90 8.31 13.92 24.25 6.56 47.04 13,388 8,105
Gold 4,490 (4.39) (0.10) 3.96 7.15 12.69 3.96 69.54 4,550 2,645
Silver 82.51 1.24 1.52 15.13 41.87 72.50 15.13  174.55 84 28

Source: Bloomberg, SSI Research
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