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Highlights

Market Index 7,939.8
Index Movement 771 -0.96% =  WIFI : Gandeng FiberHome Hadirkan 5G FWA
m::tz:z::g;ne giﬁ Br:v::;har; =  BREN : Percepat Ekspansi Panas Bumi Menuju 1 GW
= MTEL : Perpanjang Kerja Sama HAPS dengan AALTO
Last Changes
Close +/- %
Leading Movers
ENRG 2,130 -70 -3.2
BRMS 980 -30 -3.0
MDKA 3,660 -280 7.1
ANTM 4,410 -200 -4.3
Lagging Movers
BREN 7,575 -200 -2.6 . : : : H
o, 5100 e i JCI Diperkirakan Kembali Melemah Hari Ini
ASlI 6,275 -25 -0.4
TPIA 5,825 -150 -2.5

Foreign Net Buy / Sell (Regular Market)

Net Buy (IDR bn)

Net Sell (IDR bn)

Pasar AS ditutup melemah pada Selasa (03 Mar): Dow -0,83%, S&P 500 -
0,94%, dan Nasdaq -1,02%. Dow sempat anjlok hingga 1.200 poin akibat
volatilitas terkait konflik Iran sebelum akhirnya ditutup turun sekitar 400

BMRI 94 ANTM 280 ) ] ] o
PTBA 88  BBR 182 poin, meskipun pernyataan Presiden Donald Trump sedikit meredakan
ENRG 61 AADI 128 kekhawatiran. Imbal hasil obligasi pemerintah AS tenor 10 tahun naik 0,62%
UNTR >6 MDKA 123 ke 4,059%, sementara Indeks Dolar AS menguat 0,68% ke 99,05.
TLKM 51  MEDC 110
Money Market . . .
Lost Changes Pasar komoditas sebagian besar ditutup menguat pada Selasa (03 Mar): WTI
Close +- % naik 4,67% ke USD 74,56/barel, Brent naik 4,71% ke USD 81,40/barel, batu
USD/IDR 16,857 -4.0 0.0 bara naik 7,23% ke USD 138,00/ton, CPO naik 0,94% ke MYR 4.186/ton,
JIBOR O/N >3 0.0 03 sementara emas turun 4,38% ke USD 5.089/ons.
Dual Listing Securities
Last Changes . . o
Close o % Pasar Asia ditutup melemah pada Selasa (03 Mar): Hang Seng turun 1,12%,
TLKM 20.7 -0.1 -0.3 Nikkei turun 3,06%, dan Shanghai turun 1,43%. IHSG turun 0,96% ke 7.939,77,
EIDO 17.2 -0.4 -2.1 dengan asing mencatatkan net buy sebesar Rp3.448,0 miliar, terdiri dari net
Global Indices sell Rp1.172,0 miliar di pasar reguler dan net buy Rp4.620,0 miliar di pasar
Last Changes negosiasi. Net sell asing terbesar di pasar reguler tercatat pada ANTM
Close *- % (Rp279,9 miliar), BBRI (Rp181,8 miliar), dan AADI (Rp127,8 miliar), sementara
DJIA 48,501 -404 -0.83 - -
S&P 500 6,517 6 0,94 net buy terbesar pada BMRI (Rp93,9 miliar), PTBA (Rp88,1 miliar), dan ENRG
Euro Stoxx 5,772 215 -3.59 (Rp60,8 miliar). Saham penggerak utama kenaikan adalah ENRG, BRMS, dan
MSCI World 4,457 -76 -1.67 MDKA, sedangkan penekan utama adalah BREN, BMRI, dan ASII.
STI 4,917 26 0.53
Hang Seng 25,768 -292 -1.12
Nikkei 56,279 -1,778 -3.06 Pagi ini, KOSPI (-5,92%) dan Nikkei (-2,60%) dibuka melemah. Hari ini, IHSG
Commodities* d|perk|r‘akan melanjutkan pelemahan di tengah ketidakpastian pasar global
Last Changes dan regional.
Close +/- %
Brent Oil 81.40 3.7 4.71
Coal (ICE) 138.00 9.3 7.23
CPOMalay  4,186.00 39.0 0.94
Gold 5,088.83 -233.3 -4.38
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)

5,900
5,400

4,900

4,400

3,900
3,400
2,900
2,400

1,900
1,400

9z-924-€7
9z-924-C
9z-uer-c1
§7-080-T
§z-02Q-T
ST-NON-0T
ST-90-0C
§z-das-67
G-das-g
Sz-8ny-8T
SZ-Inf-82
STInf-L
sz-unf-91
Sz-AeIN-9Z
Sz-hein-g
Sg-ldy-yT
STRN-KT
ST-JRIN-E

97-924-€7
97-924-C
9z-uer-c1
§7-%80-T
§7-22Q-T
ST-NON-0T
ST00-0C
Gg-das-67
G-das-g
Sz-8ny-8T
STInf-82
STInf-L
sz-unr-91
Sz-Aen-9z
Sz-Aen-g
Sg-1dy-yT
STRNKT
ST-JeIN-E

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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WIFI: Gandeng FiberHome Hadirkan 5G FWA

Wuhan FiberHome International Technologies Co. Ltd. dan PT Solusi Sinergi Digital Tbk (SURGE) menandatangani kerja
sama strategis di Mobile World Congress 2026 untuk menghadirkan solusi 5G Fixed Wireless Access (FWA) 1,4GHz pertama
di dunia, mendukung peluncuran layanan IRA — Internet Rakyat oleh anak usaha SURGE, PT Telemedia Komunikasi Pratama.
Layanan ini menawarkan internet hingga 100 Mbps dengan harga Rp100.000 per bulan, kuota tanpa batas dan gratis
modem, sebagai upaya mempercepat pemerataan akses broadband tanpa pembangunan kabel yang kompleks, khususnya
di Region-1 (Jawa, Maluku, Papua), sekaligus mendorong transformasi digital, inklusi ekonomi, dan peningkatan literasi

digital nasional. (Emiten News)

BREN: Percepat Ekspansi Panas Bumi Menuju 1 GW

PT Barito Renewables Tbk (IDX: BREN) merampungkan penambahan kapasitas panas bumi Wayang Windu Unit 1 dan 2
melalui anak usaha Star Energy Geothermal, melanjutkan ekspansi sejak IPO Oktober 2023 yang meningkatkan kapasitas
dari 886 MW menjadi 926 MW setelah tambahan 40 MW di Salak. Sepanjang 2025, produksi listrik mencapai 6.885 GWh,
dengan proyek lanjutan Salak Unit 7 (40 MW), Wayang Windu Unit 3 (30 MW), dan Darajat Unit 3 (7 MW) ditargetkan
selesai tahun ini guna mendukung target 1 GW panas bumi dan 79 MW tenaga bayu pada akhir 2026. Manajemen
menyebut pencapaian ini memperkuat posisi perseroan dalam penyediaan energi bersih baseload, dengan retrofit Wayang
Windu selesai 20 hari lebih cepat, nol kecelakaan kerja, serta memperkokoh fundamental BREN dalam mendukung transisi

energi dan target net zero emissions nasional. (Emiten News)

MTEL: Perpanjang Kerja Sama HAPS dengan AALTO

PT Dayamitra Telekomunikasi Tbk (MTEL/Mitratel) menandatangani perpanjangan Nota Kesepahaman dengan AALTO
HAPS Limited, anak usaha Airbus, pada 2 Maret 2026 di Barcelona untuk mengembangkan teknologi Stratospace berbasis
High Altitude Platform System (HAPS) guna memperluas dan memperkuat ketahanan konektivitas di Indonesia. Dalam
kolaborasi ini, AALTO bertindak sebagai penyedia layanan dan operator Stratocraft, sementara Mitratel mendukung dari
sisi infrastruktur menara, dengan implementasi yang masih dalam tahap studi kelayakan komprehensif mencakup aspek
bisnis, teknis, finansial, dan regulasi. Sebagai bagian dari PT Telkom Indonesia Tbk Group, langkah ini sejalan dengan
strategi jangka panjang membangun infrastruktur digital future-ready, dengan MoU diperpanjang hingga Oktober 2027
untuk menyusun peta jalan implementasi yang prudent dan mendukung pemerataan serta resiliensi jaringan nasional.

(Emiten News)
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Rec. JCI Wgt  Last price TP SSI TP Cons  SSI Upside  PE (x) PBV (x) PBV (x) ROE (%)
(%) (IDR) (IDR) (IDR) (%) 25E 25E 26E 25E
Banks
BBCA BUY 8.5 7,075 8,600 10,032 21.6 15.2 139 3.0 2.7 19.8 19.5
BBRI BUY 7.5 3,770 4,400 4,487 16.7 9.9 9.0 1.8 1.7 18.0 19.0
BMRI BUY 5.0 5,100 5,500 5,866 7.8 9.4 8.7 1.6 1.5 16.8 16.7
BBNI BUY 1.8 4,300 5,100 5,066 18.6 7.9 7.4 0.9 0.9 11.8 11.9
BRIS BUY 0.3 2,160 2,950 3,170 36.6 13.3 12.1 1.9 1.7 14.5 14.1
BBTN BUY 0.2 1,340 1,600 1,529 194 4.6 3.9 0.4 0.4 8.9 9.7
PNBN BUY 0.1 1,045 1,700 N/A 62.7 8.4 7.5 0.5 0.5 5.8 6.3
BINA S.BUY 0.2 4,680 7,000 N/A 49.6 780.0 203.5 7.8 7.5 1.0 3.7
BBKP S.BUY 0.1 67 100 N/A 49.3 33.5 13.4 1.9 1.7 5.7 12.4
BCIC S.BUY 0.0 150 270 N/A 80.0 15.0 12.5 0.7 0.6 4.5 5.1
Average 89.7 29.2 2.1 1.9 10.7 11.8
Digital Bank
ARTO BUY 0.2 1,450 2,700 2,617 86.2 76.3 41.4 2.3 2.2 3.0 5.4
Average 76.3 41.4 2.3 2.2 3.0 54
Conglomerate
DSSA S.BUY 3.5 78,500 150,000 N/A 91.1 109.7 102.5 18.5 15.7 16.9 15.3
Average 109.7 102.5 18.5 15.7 16.9 15.3
Consumer (Staples)
ICBP BUY 0.5 7,700 14,000 11,726 81.8 9.6 9.1 1.6 1.5 18.2 16.4
KLBF BUY 0.5 1,035 1,600 1,732 54.6 139 12.7 2.0 1.8 14.8 14.9
TGKA BUY 0.0 4,880 7,400 N/A 51.6 121 10.8 1.8 1.7 15.2 16.0
SIDO BUY 0.1 525 650 641 23.8 131 12.1 4.4 4.3 34.0 36.1
UNVR BUY 0.3 2,080 3,000 2,464 44.2 18.0 16.9 35.8 29.2 3314 190.8
Average 13.4 12.3 9.1 7.7 82.7 54.8
Healthcare
MIKA BUY 0.1 2,140 3,130 3,133 46.3 22.6 20.1 4.2 3.8 19.4 19.6
PRAY S. BUY 0.0 760 1,200 N/A 57.9 60.3 37.4 3.2 2.9 5.3 7.9
OMED N. RATED 0.0 242 220 N/A 9.1 18.9 16.5 2.5 2.2 13.2 133
HEAL BUY 0.3 1,285 1,800 1,649 40.1 43.7 36.1 3.8 3.5 9.4 10.1
SRAJ S. BUY 0.9 16,000 13,150 N/A -17.8 n/a n/a 132.0 137.2 -5.8 -3.9
Average 36.4 27.5 29.1 29.9 8.3 19.6
Agriculture
DGWG BUY 0.0 436 550 N/A 26.1 12.0 9.8 2.0 1.7 16.8 17.1
Average 12.0 9.8 2.0 1.7 16.8 17.1
Poultry
JPFA BUY 0.3 2,430 2,400 3,040 -1.2 8.8 7.8 1.5 1.3 16.9 16.5
Average 8.8 7.8 1.5 1.3 16.9 16.5
Energy
TOBA BUY 0.0 705 2,100 N/A 197.9 0.0 6.5 5.6 5.0 -143.7 76.4
Average 0.0 6.5 5.6 5.0 -143.7 76.4
Retail
AMRT BUY 0.8 1,600 4,000 2,524 150.0 15.1 12.8 3.5 3.0 23.1 23.7
ACES BUY 0.1 400 680 546 70.0 10.5 8.2 1.1 1.0 10.1 12.6
MIDI BUY 0.0 290 580 526 100.0 14.1 12.6 2.1 1.9 14.8 14.7
ASLC BUY 0.0 80 135 N/A 68.8 25.0 20.0 1.3 1.2 5.2 6.0
FAST S. BUY 0.0 380 1,000 1,000 163.2 n/a n/a 30.8 34.7 -310.1 -56.2
DOSS BUY 0.0 156 220 N/A 41.0 11.0 10.3 1.4 1.3 13.8 13.3
Average 15.1 s 11.2 6.7 7.2 -40.5 2.4
Media
SCMA HOLD 0.1 254 200 400 (21.3) 28.2 23.1 2.1 2.1 7.6 9.0
FILM S. BUY 0.6 14,500 13,500 13,500 (6.9) n/a 751.3 441 43.5 -2.7 5.8
CNMA BUY 0.0 107 200 160 86.9 10.7 9.3 1.8 1.7 17.1 18.7
NETV BUY 0.0 89 170 170 91.0 n/a 531.1 6.8 6.8 -31.3 1.3
Average 19.5 328.7 13.7 13.5 -2.3 8.7
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JCI Wgt  Last price TP SSI TP Cons  SSl Upside  PE (x) PE PBV (x) PBV (x) ROE (%) ROE
(%) (IDR) (IDR) (IDR) (%) 25E 26E 25E 26E 25E 26E
Telco
TLKM HOLD 4.6 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 0.3 494 1,030 797 108.5 7.8 7.8 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 2,270 5,200 4,902 129.1 24.4 18.1 1.5 1.4 6.0 7.5
Average 50.6 18.3 1.5 1.4 7.1 8.8
Auto
ASlII BUY 3.2 6,275 5,800 7,144 -7.6 7.7 7.5 1.1 1.0 14.3 13.7
DRMA HOLD 0.0 1,030 950 1,294 -7.8 8.4 7.6 1.8 1.5 21.4 20.3
Average 8.1 7.6 1.5 1.3 17.9 17.0
Mining Contracting
UNTR BUY 1.1 29,450 30,850 31,060 4.8 6706.9 6386.9 1061.2 969.7 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 4,250 5,000 4,876 17.6 34.8 12.6 4.0 3.1 11.3 24.5
Average 2273.3 2142.3 356.9 325.8 11.5 19.0
Property
MKPI BUY 0.0 23,675 32,000 N/A 35.2 19.6 17.6 29 2.7 14.8 15.5
GOLF BUY 0.0 199 275 N/A 38.2 39.8 31.1 0.5 0.5 1.2 1.5
BKSL BUY 0.1 121 200 N/A 65.3 29.9 23.5 1.3 1.2 4.3 5.1
Average 29.8 24.1 1.5 1.5 6.7 7.3
Transportation
BIRD BUY 0.0 1,705 2,900 2,285 70.1 6.6 5.5 0.7 0.6 10.2 11.3
Average 18.2 14.8 1.1 1.0 10.2 11.3
Industrial Estate
SSIA BUY 0.1 1,255 4,000 2,393 218.7 19.5 11.0 1.0 0.9 5.2 8.5
Average 19.5 11.0 1.0 0.9 5.2 8.5
Oil and Gas
AKRA BUY 0.2 1,325 1,500 1,546 13.2 10.5 9.5 2.2 2.1 21.0 22.2
ENRG BUY 0.7 2,130 650 1,916 -69.5 40.0 36.2 3.9 3.7 9.7 10.1
MEDC BUY 0.3 1,900 2,200 2,095 15.8 0.7 17.8 1.3 1.2 172.8 6.8
RATU Spec. BUY 0.2 6,800 20,000 N/A 194.1 65.4 59.6 29.3 23.8 44.8 39.9
RAJA BUY 0.1 4,600 7,000 7,900 52.2 41.4 37.1 6.1 5.6 14.8 15.0
PTRO Spec. BUY 0.5 5,825 17,000 17,000 191.8 353.5 95.6 13.4 11.6 3.8 12.1
Average 85.3 42.6 9.4 8.0 44.5 17.7
Metal
BRMS BUY 1.8 980 550 1,233 -43.9 155.6 74.8 7.9 7.7 5.1 10.3
NCKL BUY 0.3 1,365 1,300 1,692 -4.8 11.2 9.6 2.0 1.6 17.7 16.8
ANTM BUY 1.0 4,410 4,600 4,944 4.3 15.2 13.5 29 2.5 19.0 18.7
MDKA BUY 1.2 3,660 2,700 3,557 -26.2 n/a 29.0 1.8 1.5 -0.3 5.2
AMMN BUY 2.6 6,825 10,000 8,080 46.5 n/a 71.8 6.3 5.8 -0.9 8.0
Average 60.6 39.8 4.2 6.1 8.1 11.8
Coal
ADRO BUY 0.6 2,470 3,400 2,651 37.7 12.2 9.8 1.1 20.9 9.2 214.3
BUMI BUY 0.8 252 300 N/A 19.0 126.0 50.4 1.9 1.8 1.5 3.7
Average 69.1 30.1 1.5 11.4 5.4 109.0
Plantations
TAPG BUY 0.1 1,660 1,400 2,160 -15.7 10.0 9.3 2.7 2.4 27.0 25.5
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 1,095 1,200 1,703 9.6 9.6 8.2 1.8 1.6 18.6 19.3
9.6 8.2 1.8 1.6 18.6 19.3
Investment
SRTG BUY 0.1 1,815 2,700 3,400 48.8 24.6 17.9 0.5 0.5 1.9 2.6
Average 24.6 17.9 0.5 0.5 1.9 2.6

Source: SSI Research, Bloomberg
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Regional Indices

Last Price

Chg (Pts)

1D

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 (%)

4,457
6,817
48,501
5,772
1,528
10,484
8,104
23,791
7,940
56,279
8,922
5,792
4,917
1,712
25,768
4,123
34,324
1,467
6,445

154.58
4.76
6.54
3.75

Exchange Rate (per USD) Last Price

(75.67)
(64.99)
(403.51)
(215.20)
(58.16)
(295.98)
(290.48)
(847.35)
(77.07)
(1,778.19)
(155.57)
(452.22)
25.79
11.74
(291.77)
(59.92)
(771.44)
(61.75)
18.55

1D

Chg (Pts)

(1.67)
(0.94)
(0.83)
(3.59)
(3.67)
(2.75)
(3.46)
(3.44)
(0.96)
(3.06)
(1.71)
(7.24)
0.53
0.69
(1.12)
(1.43)
(2.20)
(4.04)
0.29

1D

(2.65)
(1.07)
(1.37)
(5.64)
(4.02)
(1.84)
(4.88)
(4.79)
(4.12)
(1.82)
(2.26)
(2.98)
(2.07)
(2.40)
(3.09)

0.13

1.63
(0.93)
(1.57)

Y

m 3M
(1.47)  1.24 060 1821 4,597
(1.46)  (0.48)  (0.42) 16.53 7,002
(1.50)  1.29 091 1229 50,513
(3.73) 136  (0.34) 417 6,200
(0.55)  11.27 878  39.21 1,626
1.64 8.17 557 1818 10,935
(0.92) 020  (0.56) (1.17) 8,642
(4.00) 041  (2.86) 278 25508
(2.54)  (8.11)  (8.18)  24.44 9,174
366 1029 11.80 50.76 59,332
(0.07)  3.52 2.38 8.83 9,201
7.83 4377  37.44 129.03 6,347
(0.98)  8.41 58 2637 5,041
(1.77)  5.61 1.90  10.05 1,771
(3.98)  0.03 0.54  12.00 28,056
1.35 6.31 3.88  24.29 4,191
630 2349 1851  51.90 35579
891 1513  16.42  24.53 1,545
1.14 9.47 6.48 6.29 6,674
m 3M YTD 1YR High
(1.21) 310  (1.21)  (0.96) 157.09
4.76
(5.03) 7.22
4.50

Change (%)

3,156
4,835
36,612
4,540
983
7,545
6,764
18,490
5,883
30,793
7,169
2,285
3,372
1,387
19,260
3,041
17,307
1,054
5,584

Low

148.74
1.03
5.94
3.75

Indonesia
Japan

UK

Euro
China

Commodity Indicators

16,857
157.77
1.34
1.16
6.92

Last Price

1D
(4.00)
0.03
(0.00)
(0.00)
0.01

Chg (Pts)
1D

0.02
(0.02)
(0.04)
(0.02)
(0.19)

(0.20)
(0.89)
(1.52)
(1.69)
(0.52)

M 3m

(0.58)  (1.39)  (0.99)  (2.24) 16,988

(0.58)  (1.69) (0.67)  (5.06) 159.45

(2200 020  (0.91)  4.36 1.39

(1.66)  (0.28)  (1.15)  9.27 1.21
0.29 2.11 1.01 5.34 7.35

Change (%)

16,090
139.89
1.27
1.06
6.83

Qil (Brent)
CPO

Coal

Tin

Nickel
Copper
Gold
Silver

81.40
4,169
138.00
53,685
17,160
13,108
5,124
83.08

3.66

5.00

9.30
(4,043.00)
(684.00)
(235.50)

35.46

1.06

4.71
0.12
7.23

(7.00)

(3.83)

(1.76)
0.70
1.29

15.02

3.76
16.95
12.50
(0.72)

1.86
(0.78)
(6.89)

1M 3M

20.90 29.89 33.77 13.66 85.12

(0.67) 1.93 4.28 (6.44) 4,785

19.90 26.61 28.37 34.05 150.00

15.23 37.51 32.37 71.45 59,040
1.98 15.95 3.09 11.19 19,160
1.68 17.61 5.51 40.07 14,528
3.21 21.79 18.64 75.62 5,595

(5.78) 45.41 1593  159.79 122

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

Source: Bloomberg, SSI Research
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