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Market Index
Index Movement
Market Volume
Market Value

Last

Close
Leading Movers
BREN 8,225
AMMN 7,650
BNBR 214
MSIN 640
Lagging Movers
DSSA 78,925
BBCA 7,175
TLKM 3,540
BBRI 3,910

8,235.5
+0.2 0.00%
45,917 Mn shrs

23,939 Bn rupiah

Changes

+/- %
375 4.8
350 4.8
53 329
115 21.9
-4,075 -4.9
-125 -1.7
-110 -3.0
-40 -1.0

Foreign Net Buy / Sell (Regular Market)

Net Buy (IDR bn)

INCO 144
ANTM 82
FILM 67
ARCI 59
DEWA 56
Money Market
Last

Close
USD/IDR 16,771
JIBOR O/N 5.9

Dual Listing Securities

Last
Close
TLKM 21.3
EIDO 17.8
Global Indices
Last
Close
DJIA 48,978
S&P 500 6,879
Euro Stoxx 6,138
MSCI World 4,557
STI 4,995
Hang Seng 26,631
Nikkei 58,850
Commodities*
Last
Close
Brent Oil 72.48
Coal (ICE) 116.90
CPO Malay 4,042.00
Gold 5,278.93
Nickel 17,682.79
Tin 57,728.00

*last price per closing date

Net Sell (IDR bn)
BBCA 580
INDF 511
BBNI 175
BBRI 173
PTRO 121
Changes
+/- %
16.0 -0.1
0.0 -0.3
Changes
+/- %
-0.3 -1.3
-0.1 -0.4
Changes
+/- %
-521 -1.05
-30 -0.43
-23 -0.38
-9 -0.20
31 0.62
250 0.95
97 0.16
Changes
+/- %
1.7 2.45
-0.7 -0.60
37.0 0.92
94.0 1.81
146.1 0.83
3,294.0 6.05

Highlights

= KUA : Catat Laba Bersih IDR 423 Milliar
= QOil & Gas : Aktivitas Kapal di Selat Hormuz Hampir Terhenti
= WTE : Danantara Terima 21 Proposal WTE Tahap Awal

IHSG Diperkirakan Melemah Hari Ini

Pasar AS ditutup melemah pada Jumat (Feb 27): Dow -1.05%, S&P 500 -
0.43%, dan Nasdaq -0.92%. Wall Street turun setelah data terbaru Producer
Price Index (PPI) tercatat jauh lebih tinggi dari perkiraan, sehingga menambah
kekhawatiran terhadap inflasi yang persisten ke dalam daftar faktor yang
memicu volatilitas pasar bulan ini. Imbal hasil US 10-year Treasury turun -
1.66% ke 3.938%, sementara US Dollar Index melemah -0.19% ke 97.61.

Pasar komoditas mayoritas ditutup menguat pada Jumat (Feb 27): WTI crude
naik +2.78% ke USD 67.02/bbl, Brent crude meningkat +2.45% ke USD
72.48/bbl, batu bara turun -0.60% ke USD 116.90/ton, CPO naik +0.92% ke
MYR 4,042/ton, dan emas menguat +1.81% ke USD 5,279/0z.

Pasar Asia ditutup menguat pada Jumat (Feb 27): Hang Seng naik +0.95%,
Nikkei menguat +0.16%, dan Shanghai bertambah +0.39%. IHSG naik +0.00%
ke 8,235.49, dengan net sell asing sebesar IDR 694.2 miliar, terdiri dari net
sell IDR 801.7 miliar di pasar reguler dan net buy IDR 107.5 miliar di pasar
negosiasi. Net sell asing terbesar di pasar reguler tercatat pada BBCA (IDR
580.3 miliar), INDF (IDR 511.0 miliar), dan BBNI (IDR 175.2 miliar), sementara
net buy asing terbesar terjadi pada INCO (IDR 144.3 miliar), ANTM (IDR 82.0
miliar), dan FILM (IDR 66.6 miliar). Top leading movers adalah BREN, AMMN,
dan BNBR, sedangkan top lagging movers adalah DSSA, BBCA, dan TLKM.

Pagi ini, Nikkei dibuka melemah sebesar -2.52%. Hari ini, kami
memperkirakan IHSG akan melemah di tengah ketidakpastian di pasar global

dan regional.
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Oil: Generic 1st Crude Oil, Brent (USD/Barel)

Gold: Gold 100 Oz Futures (USD/Troi 0z)
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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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KIJA: Catat Laba Bersih IDR 423 Milliar

PT Jababeka Tbk (KIJA) mencatat laba bersih yang diatribusikan kepada pemilik entitas induk sebesar Rp423,19 miliar pada
2025, naik 16,48% dibanding tahun sebelumnya, seiring pertumbuhan penjualan dan pendapatan jasa 11,95% menjadi
Rp5,15 triliun, terutama ditopang penjualan tanah matang Rp2,10 triliun dan pendapatan pembangkit listrik Rp1,81 triliun
serta kontribusi segmen jasa dan pemeliharaan, dry port, lapangan golf, dan properti komersial, meski beban pokok
penjualan meningkat menjadi Rp3,11 triliun dan beban keuangan Rp420,13 miliar, efisiensi operasional tercermin dari
penurunan beban penjualan, sehingga laba sebelum pajak naik menjadi Rp961,53 miliar dan laba tahun berjalan mencapai

Rp857,12 miliar atau tumbuh 11,3% secara tahunan. (Emiten News)

Oil & Gas: Aktivitas Kapal di Selat Hormuz Hampir Terhenti

Lalu lintas minyak dan gas melalui Selat Hormuz hampir terhenti seiring meningkatnya ketegangan regional dan ancaman
Iran terhadap kapal-kapal yang melintas. Data pelacakan kapal menunjukkan hanya sedikit kapal yang keluar dari jalur
tersebut dan nyaris tidak ada yang masuk, menyusul laporan peringatan radio, serangan di dekat Oman, serta
meningkatnya kekhawatiran akan gangguan militer dan elektronik. Perusahaan pelayaran besar telah menangguhkan
pelayaran, pemerintah menyarankan armada mereka untuk menghindari kawasan tersebut, dan perusahaan asuransi serta

pemilik kapal sedang meninjau ulang rencana pelayaran. (Bloomberg)

WTE: Danantara Terima 21 Proposal WTE Tahap Awal

Badan Pengelola Investasi Daya Anagata Nusantara (Danantara) menerima 21 proposal proyek Waste to Energy (WtE) di
empat kota tahap awal—Denpasar, Bekasi, Bogor, dan Yogyakarta—dari 9 perusahaan, seluruhnya asal China, meski
sebelumnya 24 perusahaan (20 China, 3 Jepang, 1 Prancis) dinyatakan lolos prakualifikasi. Seleksi menitikberatkan pada
teknologi dan kemampuan eksekusi karena Indonesia belum memiliki teknologi WtE. Kebutuhan investasi per lokasi
diperkirakan USD150-170 juta dengan skema 70% FDI dan 30% ekuitas Danantara, sehingga total tahap awal mencapai
sedikitnya USD 600 juta. Ke depan, proyek ditargetkan berkembang ke 33 lokasi, dengan lelang berikutnya untuk 9 kota
dijadwalkan setelah Lebaran 2026. (Katadata)
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Stock Rec. JCI Wgt
(%)
Banks
BBCA BUY 8.3
BBRI BUY 7.5
BMRI BUY 5.0
BBNI BUY 1.7
BRIS BUY 0.3
BBTN BUY 0.2
PNBN BUY 0.1
BINA S.BUY 0.2
BBKP S.BUY 0.1
BCIC S.BUY 0.0
Average
Digital Bank
ARTO BUY 0.2
Average
Conglomerate
DSSA S.BUY 3.4
Average
Consumer (Staples)
ICBP BUY 0.5
KLBF BUY 0.5
TGKA BUY 0.0
SIDO BUY 0.1
UNVR BUY 0.3
Average
Healthcare
MIKA BUY 0.1
PRAY S. BUY 0.0
OMED N. RATED 0.0
HEAL BUY 0.3
SRAJ S. BUY 0.9
Average
Agriculture
DGWG BUY 0.0
Average
Poultry
JPFA BUY 0.3
Average
Energy
TOBA BUY 0.0
Average
Retail
AMRT BUY 0.8
ACES BUY 0.1
MIDI BUY 0.0
ASLC BUY 0.0
FAST S. BUY 0.0
DOSS BUY 0.0
Average
Media
SCMA HOLD 0.1
FILM S. BUY 0.8
CNMA BUY 0.0
NETV BUY 0.0
Average

SAMUEL

Last price
(IDR)

7,175
3,910
5,275
4,400
2,360
1,390
1,075
4,630
72
153

1,590

78,925

7,850
1,100
4,950

540
2,380

2,200
770
250

1,285

16,000

476

2,380

750

1,670
400
308

428
163

276
14,500
112
108

TP SSI

(IDR)

8,600
4,400
5,500
5,100
2,950
1,600
1,700
7,000

100

270

2,700

150,000

14,000
1,600
7,400

650
3,000

3,130
1,200
220
1,800
13,150

550

2,400

2,100

4,000
680
580
135

1,000
220

200
13,500
200
170

TP Cons
(IDR)

10,032
4,464
5,816
5,073
3,170
1,529

N/A

N/A

N/A

N/A

2,617

N/A

11,726
1,708
N/A
643
2,492

3,143
N/A
N/A

1,649
N/A

N/A

3,029

N/A

2,524
540
526

N/A

1,000

N/A

400
13,500
164
170

SSI Upside

(%)

19.9
12.5
4.3
15.9
25.0
15.1
58.1
51.2
38.9
76.5

78.3
45.5
49.5
20.4
26.1

42.3
55.8
-12.0
40.1
-17.8

180.0

139.5
70.0
88.3
64.6

133.6
35.0

(27.5)
(6.9)
78.6
57.4

PE (x)
25E

15.4
10.3
9.8
8.1
14.6
4.7
8.7
771.7
36.0
15.3
89.4

83.7
83.7

110.3
110.3

9.8
14.7
12.3
13.5
20.6
14.2

233
61.1
19.5
43.7

36.9

13.1
13.1

8.6
8.6

0.0
0.0

15.8
10.5
15.0
25.6

11.5
15.7

30.7
11.2

n/a
20.9

PE
26E

14.1
9.3
9.0
7.6

13.2
4.0
7.7

201.3
14.4
12.8

29.3

45.4
45.4

103.0
103.0

9.3
13.5
11.0
12.4
19.3
13.1

20.7
37.9
17.0
36.1

27.9

10.7
10.7

7.6
7.6

6.9
6.9

13.3
8.2
13.4
20.5

10.8
11.6

25.1
751.3
9.7
644.5
357.7

PBV (x)

25E

3.1
1.9
1.6
1.0
2.1
0.4
0.5
7.7
2.1
0.7
2.1

2.5
2.5

18.6
18.6

1.6
2.1
1.9
4.6
41.0
10.2

4.3
3.2
2.6
3.8
132.0
29.2

2.2
2.2

1.5
1.5

6.0
6.0

3.7
11
2.2
13
34.7
1.5
7.4

2.3
44.1
1.9
8.3
14.2

PBV (x)

26E

2.8
1.8
15
0.9
1.9
0.4
0.5
7.4
1.8
0.7
1.9

2.4
24

15.8
15.8

1.5
1.9
1.8
4.4
334
8.6

3.9
3.0
2.3
3.5

137.2

30.0

1.8
1.8

13
1.3

5.3
5.3

3.1
1.0
2.0
1.2
39.0
1.4
8.0

2.3
43.5
1.8
8.2
13.9
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ROE (%)

25E

19.8
18.0
16.8
11.8
14.5
8.9
5.8
1.0
5.7
4.5
10.7

3.0
3.0

16.9
16.9

18.2
14.8
15.2
34.0
3314
82.7

19.4
5.3
13.2
9.4
-5.8
8.3

16.8
16.8

16.9
16.9

-143.7
-143.7

23.1
10.1
14.8
5.2
-310.1
13.8
-40.5

7.6
-2.7
17.1
-31.3
-2.3

{e]3
26E

19.5
19.0
16.7
11.9
14.1
9.7
6.3
3.7
12.4
5.1
11.8

5.4
5.4

15.3
15.3

16.4
14.9
16.0
36.1
190.8
54.8

19.6
7.9
13.3
10.1
-3.9
19.6

17.1
17.1

16.5
16.5

76.4
76.4

23.7
12.6
14.7
6.0
-56.2
13.3
2.4

9.0
5.8
18.7
13
8.7
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Stock Rec. JCI Wgt
(%)
Telco
TLKM HOLD 4.5
Average
Telco Infra
TOWR BUY 0.3
INET BUY 0.1
WIFI BUY 0.1
Average
Auto
ASII BUY 3.3
DRMA HOLD 0.0
Average
Mining Contracting
UNTR BUY 1.0
DEWA BUY 0.4
TINS BUY 0.3
Average
Property
MKPI BUY 0.0
GOLF BUY 0.0
BKSL BUY 0.1
Average
Transportation
BIRD BUY 0.0
Average
Industrial Estate
SSIA BUY 0.1
Average
Oil and Gas
AKRA BUY 0.2
ENRG BUY 0.5
MEDC BUY 0.3
RATU Spec. BUY 0.2
RAJA BUY 0.1
PTRO Spec. BUY 0.5
Average
Metal
BRMS BUY 1.8
NCKL BUY 0.3
ANTM BUY 1.0
MDKA BUY 1.2
AMMN BUY 2.8
Average
Coal
ADRO BUY 0.5
BUMI BUY 0.8
Average
Plantations
TAPG BUY 0.1
NSSS BUY 0.3
Average
Technology
ASSA BUY 0.0
Investment
SRTG BUY 0.1
Avera

e .
wirAnr eamuel.co.id

Source: SSI Research, Bloomberg

Last price
(IDR)

3,540

505
378
2,570

6,675
1,070

28,600
525
4,600

23,600
204
135

1,750

1,385

1,295
1,760
1,725
7,200
4,500
6,125

970
1,540
4,350
3,750
7,650

2,340
258

1,625
1,250

1,190

1,820

TP SSI
(IDR)

3,700

1,030
1,350
5,200

5,800
950

30,850
350
5,000

32,000
275
200

2,900

4,000

1,500
650
2,200
20,000
7,000
17,000

550
1,300
4,600
2,700

10,000

3,400
300

1,400
650

1,200

2,700

———————

TP Cons
(IDR)

4,049

797

4,902

7,168
1,294

30,377
921
4,876

N/A
N/A
N/A

2,285

2,393

1,546
1,916
1,998
20,000
7,900
17,000

1,211
1,644
4,934
3,497
8,080

2,596
N/A

2,203
N/A

1,703

3,400

SSI Upside

(%)

4.5

104.0

102.3

-13.1
-11.2

7.9
-33.3
8.7

35.6
34.8
48.1

188.8

15.8
-63.1
27.5
177.8
55.6
177.6

-43.3
-15.6
5.7
-28.0
30.7

45.3
16.3

-13.8
-48.0

48.4

PE (x) PE PBV (x) PBV (x) ROE (%) ROE
25E 26E 25E 26E 25E 26E
16.6 15.5 2.5 2.4 14.8 15.5
16.6 15.5 2.5 2.4 14.8 15.5

8.0 8.0 1.1 1.0 13.7 12.4

138.7 33.8 2.4 2.2 1.7 6.6
27.7 204 1.7 1.5 6.0 7.5
58.1 20.7 1.7 1.6 7.1 8.8

8.2 8.0 1.2 1.1 14.3 13.7
8.7 7.9 1.9 1.6 21.4 20.3
8.5 7.9 15 1.3 17.9 17.0

6513.3  6202.6  1030.6  941.7 15.8 15.2
82.0 28.8 6.0 5.0 7.3 17.2
37.7 13.6 43 3.3 11.3 245

2211.0 20817  346.9  316.7 11.5 19.0
19.5 17.5 2.9 2.7 14.8 15.5
40.8 31.9 0.5 0.5 1.2 1.5
33.4 26.3 1.4 1.3 43 5.1
31.2 25.2 1.6 15 6.7 7.3

6.7 5.7 0.7 0.6 10.2 11.3

19.0 15.4 1.1 1.1 10.2 11.3
21.5 12.2 1.1 1.0 5.2 8.5
21.5 12.2 1.1 1.0 5.2 85
10.3 9.3 2.2 2.1 21.0 22.2
33.1 29.9 3.2 3.0 9.7 10.1

0.7 16.1 1.2 1.1 172.8 6.8
69.2 63.2 31.0 25.2 448 39.9
40.5 36.3 6.0 5.4 14.8 15.0

371.7 100.5 14.1 12.2 3.8 12.1
87.6 42.5 9.6 8.2 44.5 17.7
154.0 74.0 7.8 7.7 5.1 10.3
12.6 10.8 2.2 1.8 17.7 16.8
14.9 13.3 2.8 2.5 19.0 18.7

n/a 29.8 1.8 1.5 03 5.2
n/a 80.5 7.0 6.5 0.9 8.0

60.5 41.7 4.4 6.2 8.1 11.8
11.6 9.3 1.1 19.8 9.2 2143
129.0 51.6 2.0 1.9 1.5 3.7
70.3 30.4 15 10.9 5.4 109.0

9.8 9.1 2.7 2.3 27.0 25.5
41.6 29.5 14.3 10.7 34.4 36.2

41.6 29.5 14.3 10.7 31.5 31.2
10.4 9.0 1.9 1.7 18.6 19.3
10.4 9.0 1.9 1.7 18.6 19.3
24.6 18.0 0.5 0.5 1.9 2.6
24.6 18.0 0.5 0.5 1.9 2.6
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Regional Indices Last Price Cheg (Pts) ElhecHi)

1D iM 3M
World 4,557 (9.08) (0.20) 0.87 0.40 3.90 2.85 19.75 4,597 3,156
U.S. (S&P) 6,879 (29.98)  (0.43)  (0.44)  (1.40) 0.72 0.49 15.52 7,002 4,835
U.S. (DOW) 48,978 (521.28)  (1.05)  (1.31)  (0.87) 3.17 1.90 11.72 50,513 36,612
Europe 6,138 (23.15) (0.38) 0.12 2.18 7.95 5.99 12.35 6,200 4,540
Emerging Market 1,611 (8.58)  (0.53) 1.77 7.82 17.24 14.69 46.79 1,626 983
FTSE 100 10,911 63.85 0.59 2.09 5.50 12.46 9.86 23.85 10,935 7,545
CAC40 8,581 (40.18) (0.47) 0.77 4.88 6.27 5.29 5.78 8,642 6,764
Dax 25,284 (4.76) (0.02) 0.09 1.96 6.64 3.24 12.12 25,508 18,490
Indonesia 8,235 0.22 0.00 (0.44) 3.95 (4.43)  (4.76)  31.33 9,174 5,883
Japan 57,711 (1,138.79) (1.94) 1.56 9.60 17.05 14.64 55.32 59,332 30,793
Australia 9,161 (37.30) (0.41) 1.50 4.36 6.78 5.13 12.10 9,199 7,169
Korea 6,244 (63.14) (1.00) 7.50 18.08 54.70 48.17 146.53 6,347 2,285
Singapore 4,995 30.69 0.62 (0.45) 2.10 10.07 7.51 28.22 5,041 3,372
Malaysia 1,717 (24.33)  (1.40)  (2.07)  (1.39) 5.27 2.17 9.01 1,771 1,387
Hong Kong 26,631 249.52 0.95 0.82 (0.54) 2.05 3.90 16.08 28,056 19,260
China 4,163 16.25 0.39 0.70 3.66 6.80 4.89 25.35 4,191 3,041
Taiwan 35,414 1.42 0.00 7.08 11.99 28.48 22.27 53.62 35,579 17,307
Thailand 1,528 (5.38)  (0.35) 3.28 15.65 19.62 21.32 26.96 1,545 1,054
Philipines 6,611 (14.22) (0.21) 2.26 4.99 10.29 9.22 10.22 6,674 5,584

1D iD 1w imM 3M YTD 1YR High Low
Foreign Reserves (US$Bn) 154.58 (1.21) 3.10 (1.21)  (0.96)  157.09 148.74
Inflation Rate (yoy, %) 3.55 3.55 1.03
Gov Bond YId (10yr, %) 6.42 (7.05) 7.22 5.94
US Fed Rate (%) 3.75 4.50 3.75

Exchange Rate (per USD) Last Price Cheg (Pts) Change (%) 5 1Year

iDb iD 1w iM 3M YTD 1YR High Low
Indonesia 16,771 16.00 (0.10) 0.61 (0.03) (0.76)  (0.48)  (1.91) 16,988 16,090
Japan 156.44 0.39 (0.25) (1.14) (0.52) (0.36) 0.17 (4.44)  159.45 139.89
UK 1.34 (0.01)  (0.47)  (0.54)  (1.81) 1.56 (0.42) 5.65 1.39 1.26
Euro 1.18 (0.00)  (0.33)  (0.10)  (0.15) 1.27 0.23 12.26 1.21 1.04
China 6.86 0.01 (0.22) 0.62 1.34 3.16 1.83 6.18 7.35 6.83

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

1D iM 3M
Oil (Brent) 78.27 5.40 7.41 9.48 18.05 25.33 28.63 6.96 82.37 58.40
CPO 4,030 34.00 0.85 (0.81)  (3.63)  (0.49) 0.80  (14.18) 4,785 3,694
Coal 118.50 (0.65)  (0.55)  (1.62) 8.72 8.07 10.23 18.38 123.75 94.25
Tin 57,728 3,294.00 6.05 23.99 5.19 51.75 42.34 82.08 59,040 28,925
Nickel 17,844 150.00 0.85 2.85 (1.79) 20.30 7.20 12.71 19,160 13,865
Copper 13,344 39.00 0.29 2.93 2.59 21.98 7.41 42.11 14,528 8,105
Gold 5,357 78.23 1.48 2.48 14.93 27.37 24.03 85.19 5,595 2,856
Silver 94.79 1.00 1.07 7.47 19.57 62.12 32.27 199.18 122 28

Source: Bloomberg, SSI Research
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