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Market Activity . .
Monday, 02 Mar 2026 Highlights
Market Index : 8,016.8 . . .
Index Movement . 2187  -2.65% * Oil&Gas : Serangan di Teluk Dorong Harga Naik
Market Volume ©o S Mnshis |, gy : Potensi Dana MESOP Rp647 Miliar
Market Value : 28,695 Bn rupiah
= SMAR : Laba Bersih Melonjak 103%
Last Changes
Close +/- %

Leading Movers
ENRG 2,200 440 25.0

BRMS 1,010 40 4.1
MDKA 3,940 190 5.1
ANTM 4,610 260 6.0

Lagging Movers

BREN L7 420 B IHSG Diperkirakan Melemah Hari Ini

BMRI 5,075 -200 -3.8

Asll 6,300 -375 -5.6

TPIA 5,975 725 -10.8 Pasar AS ditutup bervariasi cenderung menguat pada Senin (2 Mar): Dow -
Foreign Net Buy / Sell (Regular Market) 0,15%, S&P 500 +0,04%, dan Nasdaq +0,36%. S&P 500 ditutup nyaris stagnan
Net Buy (IDR bn) Net Sell {IDR bn) setelah rebound dari pelemahan tajam di awal sesi, seiring aksi beli saat harga
ANTM 157 MEDC 528
PTRO 147 BBCA 196 turun (buy on weakness) menyusul serangan AS dan Israel terhadap Iran pada
AADI 146  BBNI 119 akhir pekan. Imbal hasil U.S. Treasury tenor 10 tahun naik 2,46% menjadi
BBRI 93 BRI 119 4,035%, sementara Indeks Dolar AS menguat 0,79% ke 98,38.
ADRO 83 ELSA 77
Money Market Lot Changes Pasar komoditas juga ditutup menguat pada Senin (2 Mar): WTI naik 6,28%

Close +/- % ke USD 71,23/barel, Brent naik 7,26% ke USD 77,74/barel, batu bara naik

USD/IDR 16,861 90.0 -0.5 10,09% ke USD 128,70/ton, CPO naik 2,60% ke MYR 4.147/ton, dan emas
JIBORO/N 5.9 0.0 -0.3

menguat 0,82% ke USD 5.322/ons.

Dual Listing Securities

Last Changes . . .. .
Close - % Pasar Asia ditutup bervariasi cenderung melemah pada Senin (2 Mar): Hang
TLKM 20.8 -0.5 2.4 Seng turun 2,14%, Nikkei turun 1,35%, dan Shanghai naik 0,47%. IHSG turun
EIDO 17.5 0.3 17 2,65% ke 8.016,83, dengan aksi jual bersih asing sebesar IDR 631,3 miliar,
Global Indices terdiri dari jual bersih IDR 490,9 miliar di pasar reguler dan jual bersih IDR
Last Changes 140,4 miliar di pasar negosiasi. Aksi jual bersih asing terbesar di pasar reguler
Close +- % tercatat pada MEDC (IDR 528,0 miliar), BBCA (IDR 196,4 miliar), dan BBNI (IDR
DJIA 48,905 -73 -0.15 - S .
S&P 500 6,882 3 0.04 119,0 miliar), sementara aksi beli bersih terbesar tercatat pada ANTM (IDR
Euro Stoxx 5,987 151 2.47 156,6 miliar), PTRO (IDR 146,9 miliar), dan AADI (IDR 145,9 miliar). Top
MSCIworld 4,533 24 -0.53 leading movers adalah ENRG, BRMS, dan MDKA, sedangkan top lagging
T e e 29 dalah BREN, BMRI, dan ASl|
HangSeng 26,060 571 -2.14 movers adala , » aan Astl.
Nikkei 58,057 -793 -1.35
. Pagi ini, KOSPI (-2,16%) dan Nikkei (-0,79%) dibuka melemah. Hari ini, kami
Commodities*
Last Changes memperkirakan IHSG akan melanjutkan pelemahan di tengah ketidakpastian
Close +/- % pasar global dan regional.
Brent Oil 77.74 5.3 7.26
Coal (ICE) 128.70 11.8 10.09
CPOMalay  4,147.00 105.0 2.60
Gold 5,322.12 43.2 0.82
Nickel 17,044.98 -637.8 -3.61
Tin 53,685.00  -4,043.0 -7.00

*last price per closing date
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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)

5,000

4,500

130
120
110
100

4,000

3,500

3,000

90
80

2,500

70
60
50
40

2,000

1,500

97-934-¢

9¢-uer-¢

§¢-2°Q-¢

S¢-NON-¢

STP0-€

Gg-das-¢

gg-8ny-¢

STInf-€

§g-unf-¢

Sz-AeN-€

Gg-ldy-¢

SC-IBN-E

9z-924-€7
9z-994-C
9z-uer-¢1
§2-090-¢
§7-93Q-T
SZ-NON-0T
ST-P0-0C
§-das-6¢
Gg-das-g
Sg-8ny-gT
STInr-82
seinr-L
Sz-unf-91
Sz-AeIN-9Z
Se-AenN-§
Gg-ady-yT
STRNKT
ST-JeN-E

Nickel: London Metal Exchange Nickel Future (USD/MT)

Pulp: Generic Bleached Softwood Craft Pulp (CNY/MT)
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Oil & Gas: Serangan di Teluk Dorong Harga Naik

Arab Saudi sementara menutup kilang Ras Tanura berkapasitas 550.000 barel per hari setelah drone menargetkan fasilitas
tersebut di tengah eskalasi serangan kawasan menyusul aksi AS-Israel terhadap Iran, meski otoritas Saudi menyatakan
drone berhasil dicegat dan hanya terjadi kebakaran terbatas. Serangan ini menambah gangguan di kawasan Teluk,
termasuk di sekitar Selat Hormuz — jalur vital yang menangani sekitar 20% pasokan minyak global — serta terhadap kapal
yang melintas, sehingga memicu kekhawatiran terhadap pembatasan ekspor. Pasar minyak merespons tajam, dengan
Brent melonjak hampir 8% ke sekitar USS78,55 per barel dan WTI naik lebih dari 7% ke sekitar USS72, karena pelaku pasar
mengantisipasi potensi gangguan pasokan meski OPEC+ mengumumkan kenaikan produksi 206.000 barel per hari pada
April; analis memperingatkan bahwa jika jalur pengiriman di Teluk terganggu, tambahan produksi kemungkinan hanya

memberi dampak terbatas dan harga energi bisa tetap tinggi. (timesofisrael)

BELI: Potensi Dana MESOP Rp647 Miliar

Emiten e-commerce Grup Djarum, PT Global Digital Niaga Tbk (BELI), menjalankan lanjutan program MESOP Il Tahap IV
dan MESOP IV Tahap Il dengan periode pelaksanaan 15 Maret—13 April 2026 dan harga tebus Rp430 per saham. Total hak
opsi yang dapat dieksekusi mencapai 1,50 miliar saham (325,76 juta saham MESOP Ill dan 1,18 miliar sasham MESOP V),
sehingga berpotensi menghimpun dana sekitar Rp647 miliar jika seluruhnya ditebus serta menambah jumlah saham
beredar. Berdasarkan data per 31 Desember 2025, pemegang saham pengendali adalah PT Global Investama (76,566%)

dengan UBO Robert Budi Hartono dan Bambang Hartono. (Emiten News)

SMAR: Laba Bersih Melonjak 103%

PT Sinar Mas Agro Resources and Technology Tbk (SMAR) membukukan laba bersih Rp2,58 triliun per 31 Desember 2025,
melonjak 103,14% YoY dari Rp1,27 triliun, dengan laba per saham naik menjadi Rp900 dari Rp445. Penjualan bersih tumbuh
10,28% menjadi Rp86,94 triliun, mendorong laba kotor naik ke Rp10,21 triliun dan laba usaha melonjak ke Rp3,58 triliun
meski beban usaha meningkat menjadi Rp6,62 triliun. Di sisi lain, rugi selisih kurs melebar ke Rp236,71 miliar, sementara
beban bunga turun menjadi Rp1,04 triliun. Total ekuitas naik ke Rp22,43 triliun dan liabilitas turun ke Rp22,76 triliun,

dengan total aset relatif stabil di Rp45,2 triliun. (Emiten News)
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Stock Rec. JCI Wgt

(%)
Banks
BBCA BUY 8.3
BBRI BUY 7.5
BMRI BUY 4.9
BBNI BUY 1.8
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 3.5
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 0.7
CNMA BUY 0.0
NETV BUY 0.0
Average

Last price
(IDR)

7,025
3,820
5,075
4,300
2,300
1,315
1,050
4,680
68
150

1,500

79,000

7,600
1,050
4,880

535
2,250

2,170
755
242

1,275

16,000

432

2,370

675

1,600
390
294

77
394
156

256
14,500
107

93

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
4,487
5,830
5,073
3,170
1,529

N/A

N/A

N/A

N/A

2,617

N/A

11,726
1,732
N/A
641
2,492

3,143
N/A
N/A

1,649
N/A

N/A

3,028

N/A

2,524
540
526

N/A

1,000

N/A

400
13,500
160
170

SSI Upside

(%)

22.4
15.2
8.4
18.6
28.3
21.7
61.9
49.6
47.1
80.0

80.0

89.9

84.2
52.4
51.6
215
333

44.2
58.9
9.1
41.2
-17.8

27.3

13

211.1

150.0
74.4
97.3
75.3

153.8
41.0

(21.9)
(6.9)
86.9
82.8

PE (x)
25E

15.1
10.1
9.4
7.9
14.2
4.5
8.5
780.0
34.0
15.0
89.9

78.9
78.9

110.4
110.4

9.5
14.1
12.1
134
19.5
13.7

22.9
59.9
18.9
43.4
n/a
36.3

11.9
11.9

8.6
8.6

0.0
0.0

15.1
10.2
14.3
24.1
n/a
11.0
14.9

28.4
n/a

10.7
n/a

19.6

[ PBV (x) PBV (x) ROE (%)
26E 25E 26E 25E
13.8 3.0 2.7 19.8
9.1 1.8 1.7 18.0
8.7 1.6 1.5 16.8
7.4 0.9 0.9 11.8
12.8 2.1 1.8 14.5
3.8 0.4 0.4 8.9
7.6 0.5 0.5 5.8

203.5 7.8 7.5 1.0
13.6 2.0 1.7 5.7
12.5 0.7 0.6 45
29.3 2.1 1.9 10.7
42.9 2.4 2.3 3.0
42.9 24 2.3 3.0
103.1 18.7 15.8 16.9
103.1 18.7 15.8 16.9

9.0 1.6 1.4 18.2
12.9 2.0 1.8 14.8
10.8 1.8 1.7 15.2
12.3 45 43 34.0
18.2 38.7 31.6 3314
12.6 9.7 8.2 82.7
20.4 43 3.8 19.4
37.2 3.2 2.9 5.3
16.5 2.5 2.2 13.2
35.9 3.8 3.5 9.4
n/a 132.0 137.2 5.8
27.5 29.1 29.9 83
9.7 2.0 1.7 16.8
9.7 2.0 1.7 16.8
7.6 1.4 1.3 16.9
7.6 1.4 1.3 16.9
6.2 5.4 43 -143.7
6.2 5.4 4.8 -143.7
12.8 35 3.0 23.1

8.0 1.0 1.0 10.1
12.8 2.1 1.9 14.8
19.3 1.2 1.2 5.2
n/a 31.9 359  -310.1
10.3 1.4 1.3 13.8
11.2 6.9 7.4 -40.5
233 2.2 2.1 7.6

751.3 44.1 435 2.7
9.3 1.8 1.7 17.1

555.0 7.1 71 -31.3

334.7 13.8 13.6 2.3

ROE
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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JCI Wgt Last price TP SSI TP Cons  SSI Upside PE (x) PE PBV (x) PBV (x) ROE (%)
(%) (IDR) (IDR) (IDR) (%) 25E 25E 26E 25E
Telco
TLKM HOLD 4.5 3,450 3,700 4,041 7.2 16.2 15.1 2.4 2.3 14.8 15.5
Average 16.2 15.1 2.4 2.3 14.8 15.5
Telco Infra
TOWR BUY 0.3 500 1,030 797 106.0 7.9 7.9 1.1 1.0 13.7 12.4
INET BUY 0.1 326 1,350 119.6 29.1 2.1 1.9 1.7 6.6
WIFI BUY 0.1 2,350 5,200 4,902 121.3 253 18.7 1.5 1.4 6.0 7.5
Average 51.0 18.6 1.6 1.4 7.1 8.8
Auto
ASII BUY 3.2 6,300 5,800 7,122 -7.9 7.7 7.5 1.1 1.0 14.3 13.7
DRMA HOLD 0.0 1,070 950 1,294 -11.2 8.7 7.9 1.9 1.6 214 20.3
Average 8.2 7.7 1.5 1.3 17.9 17.0
Mining Contracting
UNTR BUY 11 28,700 30,850 31,020 7.5 6536.1 6224.2 1034.2 945.0 15.8 15.2
DEWA BUY 0.4 500 350 921 -30.0 78.1 27.5 5.7 4.7 7.3 17.2
TINS BUY 0.3 4,590 5,000 4,876 8.9 37.6 13.6 4.3 3.3 11.3 24.5
Average 2217.3 2088.4 348.0 317.7 11.5 19.0
Property
MKPI BUY 0.0 23,600 32,000 N/A 35.6 19.5 17.5 2.9 2.7 14.8 15.5
GOLF BUY 0.0 195 275 N/A 41.0 39.0 30.5 0.5 0.5 1.2 1.5
BKSL BUY 0.1 122 200 N/A 63.9 30.2 23.7 1.3 1.2 4.3 5.1
Average 29.6 23.9 1.5 1.5 6.7 7.3
Transportation
BIRD BUY 0.0 1,710 2,900 2,285 69.6 6.6 5.6 0.7 0.6 10.2 11.3
Average 18.1 14.7 1.1 1.0 10.2 11.3
Industrial Estate
SSIA BUY 0.1 1,285 4,000 2,393 211.3 20.0 11.3 1.0 1.0 5.2 8.5
Average 20.0 11.3 1.0 1.0 5.2 8.5
Oil and Gas
AKRA BUY 0.3 1,370 1,500 1,546 9.5 10.8 9.8 2.3 2.2 21.0 22.2
ENRG BUY 0.7 2,200 650 1,916 -70.5 41.4 37.4 4.0 3.8 9.7 10.1
MEDC BUY 0.3 1,995 2,200 2,095 10.3 0.8 18.7 13 1.3 172.8 6.8
RATU Spec. BUY 0.2 7,150 20,000 N/A 179.7 68.8 62.7 30.8 25.0 44.8 39.9
RAJA BUY 0.1 4,700 7,000 7,900 48.9 42.3 37.9 6.3 5.7 14.8 15.0
PTRO Spec. BUY 0.5 6,000 17,000 17,000 183.3 364.1 98.5 13.8 12.0 3.8 12.1
Average 88.0 44.2 9.8 8.3 44.5 17.7
Metal
BRMS BUY 1.9 1,010 550 1,211 -45.5 160.3 77.1 8.1 8.0 5.1 10.3
NCKL BUY 0.3 1,445 1,300 1,663 -10.0 11.9 10.2 2.1 1.7 17.7 16.8
ANTM BUY 11 4,610 4,600 4,944 -0.2 15.8 14.1 3.0 2.6 19.0 18.7
MDKA BUY 1.3 3,940 2,700 3,557 -31.5 n/a 31.3 1.9 1.6 -0.3 5.2
AMMN BUY 2.8 7,300 10,000 8,080 37.0 n/a 76.8 6.7 6.2 -0.9 8.0
Average 62.7 41.9 4.4 6.2 8.1 11.8
Coal
ADRO BUY 0.6 2,410 3,400 2,596 41.1 11.9 9.5 1.1 20.4 9.2 214.3
BUMI BUY 0.8 248 300 N/A 21.0 124.0 49.6 1.9 1.8 1.5 3.7
Average 68.0 29.6 1.5 11.1 5.4 109.0
Plantations
TAPG BUY 0.1 1,555 1,400 2,203 -10.0 9.4 8.7 2.5 2.2 27.0 255
NSSS BUY 0.2 1,250 650 N/A -48.0 41.6 29.5 14.3 10.7 34.4 36.2
Average 41.6 29.5 14.3 10.7 31.5 31.2
Technology
ASSA BUY 0.0 1,120 1,200 1,703 7.1 9.8 8.4 1.8 1.6 18.6 19.3
9.8 8.4 1.8 1.6 18.6 19.3
Investment
SRTG BUY 0.1 1,845 2,700 3,400 46.3 25.0 18.2 0.5 0.5 1.9 2.6
Average 25.0 18.2 0.5 0.5 1.9 2.6

Source: SSI Research, Bloomberg
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Chg (Pts)

Regional Indices

Last Price

Change (%)

World

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

Foreign Reserves (USSBn)

Inflation Rate (yoy, %)
Gov Bond YId (10yr, %)
US Fed Rate (%)

4,533
6,882
48,905
5,987
1,586
10,780
8,394
24,638
8,017
57,861
9,123
6,107
4,891
1,700
26,060
4,183
35,095
1,467
6,427

154.58
4.76
6.46
3.75

Exchange Rate (per USD) Last Price

1D
(24.28)
2.74
(73.14)
(151.48)
(24.93)
(130.44)
(186.43)
(646.26)
(218.65)
(196.45)
(77.99)
(136.96)
(104.21)
(16.40)
(570.69)
19.71
(319.40)
(61.75)
(184.41)

1D

Chg (Pts)
1D

(0.53)

0.04
(0.15)
(2.47)
(1.55)
(1.20)
(2.17)
(2.56)
(2.65)
(0.34)
(0.85)
(2.19)
(2.09)
(0.96)
(2.14)

0.47
(0.90)
(4.04)
(2.79)

1D

(0.17)
0.64
0.21

(2.08)

(0.37)
0.89

(1.21)

(1.42)

(4.52)
0.94
111
4.47

(2.98)

(3.29)

(3.77)
2.46
4.43

(0.93)

(0.95)

1w

m 3M
(0.13)  3.35 231 19.11 4,597 3,156
(1.36) 0.7 053  15.57 7,002 4,835
(1.02)  3.01 175 1155 50,513 36,612
(0.34) 529 3.38 9.58 6,200 4,540
6.15 1542  12.92  44.52 1,626 983
451  11.23 855 2152 10,935 7,545
2.61 3.96 3.00 3.49 8,642 6,764
(0.58) 3.9 0.60 6.44 25508 18,490
(1.30)  (6.91)  (7.29)  22.96 9,174 5,883
574 1604 1494 5313 59,332 30,793
3.00 6.14 469  10.64 9,201 7,169
1549 5131 4492 14113 6,347 2,285
(1.08)  7.38 527  25.12 5,041 3,372
(2.75) 477 1.20 8.20 1,771 1,387
(267) (0.13)  1.67 1359 28,056 19,260
4.15 7.31 539  25.95 4,191 3,041
9.01 2627 2117 5422 35579 17,307
891 1513 1642  24.53 1,545 1,054
0.39 8.82 6.18 6.45 6,674 5,584
m 3M YTD 1YR High Low
(1.21) 310  (1.21) (0.96) 157.09  148.74
4.76 1.03
(6.13) 7.22 5.94
4.50 3.75

Change (%)

Indonesia
Japan

UK

Euro
China

Commodity Indicators

16,861
157.37
1.34
1.17
6.91

Last Price

90.00
(0.02)
(0.00)
0.00
0.04

Chg (Pts)

1D

(0.53)
0.01
(0.04)
0.02
(0.62)

(0.40)
(0.95)
(0.65)
(0.70)
(0.00)

m 3M

(0.42)  (1.41)  (1.01) (2.26) 16,988

(1.03) (135  (0.42)  (5.00) 159.45

(216) 036 (055 551 1.39

(1.09) 016  (0.48)  11.47 1.21
0.58 2.41 1.20 5.54 7.35

Change (%)

16,090
139.89
1.27
1.05
6.83

Qil (Brent)
CPO

Coal

Tin

Nickel
Copper
Gold
Silver

77.74
4,130
128.70
53,685
17,160
13,108
5,355
90.62

4.87
(2.00)
10.20

(4,043.00)
(684.00)
(235.50)

33.02
1.24

6.68
(0.05)
8.61
(7.00)
(3.83)
(1.76)
0.62
1.39

8.74
2.81
7.79
12.50
(0.71)
1.86
411
3.97

m 3m
17.25 2448  27.76 6.23 82.37
(1.55)  (0.24) 330  (9.92) 4,785
1038 1695  19.72  30.00  128.00
1523 3751 3237 7145 59,040
198 1595 3.09 1119 19,160
168  17.61 551  40.07 14,528
8.26 2741 2398  85.12 5,595
641 5490 2645 186.02 122

58.40
3,694
94.25
28,925
13,865
8,105
2,880
28

Source: Bloomberg, SSI Research
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