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Market Index
Index Movement
Market Volume
Market Value

Last
Close
Leading Movers
BBRI 3,170
BBCA 6,100
ASII 5,600
BMRI 4,220
Lagging Movers
BRPT 1,480
DSSA 480
AMRT 1,295
TPIA 1,765

6,206.3
+44.3 0.72%
26,114 Mn shrs

15,594 Bn rupiah

Changes

+/- %
120 3.9
200 3.4
200 3.7
100 2.4
-125 -7.8
-65 -11.9
-130 -9.1
-235 -11.8

Foreign Net Buy / Sell (Regular Market)

Net Buy (IDR bn)

BBRI 147
MDKA 112
BBCA 82
UNTR 26
DMAS 14
Money Market
Last
Close
USD/IDR 17,743
JIBOR O/N 5.9
Dual Listing Securities
Last
Close
TLKM 16.4
EIDO 13.1
Global Indices
Last
Close
DJIA 50,580
S&P 500 7,473
Euro Stoxx 6,137
MSCI World 4,819
STI 5,071
Hang Seng 25,606
Nikkei 65,158.19
Commodities*
Last
Close
Brent Oil 96.14
Coal (ICE) " 136.45
CPO Malay 4,473.00
Gold 4,570.50
Nickel 18,779.63
Tin 54,174.00

*last price per closing date

Net Sell (IDR bn)

AMMN 226
BMRI 198
BUMI 161
AMRT 158
ANTM 122
Changes
+/- %
34.0 -0.2
0.0 -0.3
Changes
+/- %
closed closed
closed closed
Changes
+/- %
closed closed
closed closed
117 1.95
18 0.37
2 0.05
closed closed
1,819.1 2.87
Changes
+/- %
-7.4 -7.15
00 " o000
-13.0 -0.29
61.1 1.35
closed closed
closed closed

DAILY RESEARCH

Highlights

= PYFA : Komut Mundur, Rights Issue Jalan
=  SOFA : Masuk Konsorsium PSEL China
= |RSX :Bangun Ekosistem Al dan OTT

IHSG Diperkirakan Bergerak Sideways Hari Ini

Pasar saham AS tutup pada Senin (25 Mei) karena libur Memorial Day.

Pasar komoditas ditutup beragam pada Senin (25 Mei): WTI crude tutup,
Brent crude turun 7.15% ke USD 96.14/bbl, batu bara flat di USD 136.45/ton,
CPO melemah 0.29% ke MYR 4,473/ton, dan emas naik 1.35% ke USD
4,571/oz.

Pasar Asia ditutup mayoritas menguat pada Senin (25 Mei): Hang Seng tutup,
Nikkei melonjak 2.87%, dan Shanghai naik 0.96%. IHSG menguat 0.72% ke
6,206.35, dengan investor asing mencatatkan net sell sebesar IDR 2,221.3
miliar, terdiri dari net sell IDR 2,088.7 miliar di pasar reguler dan net sell IDR
132.6 miliar di pasar negosiasi. Net sell asing terbesar di pasar reguler
tercatat pada AMMN (IDR 226.1 miliar), BMRI (IDR 197.5 miliar), dan BUMI
(IDR 160.7 miliar), sementara net buy asing terbesar terlihat pada BBRI (IDR
147.1 miliar), MDKA (IDR 112.1 miliar), dan BBCA (IDR 82.1 miliar). Top
leading movers adalah BBRI, BBCA, dan ASII, sementara top lagging movers
adalah BRPT, DSSA, dan AMRT.

Pagi ini, KOSPI dibuka menguat (+3.16%), sementara Nikkei dibuka melemah
(-0.27%). Hari ini, kami memperkirakan IHSG bergerak sideways, didukung
oleh market rebound, meskipun net sell asing masih menjadi key overhang.
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PYFA: Komut Mundur, Rights Issue Jalan

PT Pyridam Farma Tbk (PYFA) resmi menerima pengunduran diri Robby Yulianto dari posisi Komisaris Utama per 20 Mei
2026. Perseroan menyatakan pengunduran diri tersebut tidak berdampak material terhadap operasional, kondisi hukum,
keuangan, maupun kelangsungan usaha perusahaan. PYFA juga akan mengusulkan perubahan susunan Dewan Komisaris
dalam RUPS mendatang. Di tengah transisi manajemen, PYFA tetap fokus pada strategi pertumbuhan jangka panjang,
termasuk rencana rights issue hingga 5,7 miliar saham baru untuk memperkuat struktur permodalan serta mendanai

investasi strategis dan akuisisi guna mempercepat ekspansi ekosistem layanan kesehatan terintegrasi. (Emiten News)

SOFA: Masuk Konsorsium PSEL China

PT Solusi Environment Asia Tbk (SOFA) resmi bergabung dalam konsorsium proyek Pengolahan Sampah menjadi Energi
Listrik (PSEL) bersama Zhejiang Weiming Environment Protection Co., Ltd untuk proyek PSEL Danantara di Denpasar Raya
dan Bogor Raya. Anak usaha SOFA, PT Ananta Energi Asia (AEA), ditunjuk sebagai mitra lokal konsorsium dengan fokus pada
koordinasi perizinan, hubungan dengan pemerintah daerah, dan transfer teknologi. Masuknya SOFA membuka potensi
recurring income jangka panjang melalui skema PPA PLN berdurasi 30 tahun dengan tarif tetap USDO,20/kWh, sekaligus

menjadi pintu masuk ke pipeline 25 kota proyek PSEL Danantara tahap berikutnya. (Emiten News)

IRSX: Bangun Ekosistem Al dan OTT

PT Folago Global Nusantara Tbk (IRSX) memperkuat ekosistem digital berbasis Al, talent management, dan OTT streaming
melalui platform Folaplay yang dijadwalkan rilis awal Juni 2026. Perseroan menggandeng tiga kementerian serta lebih dari
500 influencer dan artis untuk memperluas bisnis “Iklan Rakyat” berbasis teknologi Al digital twin bagi UMKM daerah.
Pengembangan ekosistem ini juga menjadi salah satu fokus penggunaan dana rights issue perseroan. Selain itu, Folaplay
disebut telah mengantongi hak siar Piala Dunia 2026 dan akan menghadirkan live sports, microdrama, hingga layanan pay-
per-view konser dengan dukungan infrastruktur cloud dan CDN dari Huawei. Sentimen tersebut turut mendorong saham

IRSX naik 18,90% pada perdagangan Senin (25/5/2026). (Emiten News)
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Last Price TP SSI TP Cons SSl Upside  PE (x) PE PBV (x) PBV (x) ROE (%)
(IDR) (IDR) (IDR) (%) 25E 25E 26E 25E
Banks
BBCA BUY 9.3 6,100 8,600 8,840 41.0 13.1 12.0 2.6 2.3 19.8 19.5
BBRI BUY 8.0 3,170 4,400 4,108 38.8 8.3 7.6 1.5 14 18.0 19.0
BMRI BUY 5.3 4,220 5,500 5,735 30.3 7.8 7.2 13 1.2 16.8 16.7
BBNI BUY 2.0 3,890 5,100 4,773 31.1 7.1 6.7 0.8 0.8 11.8 11.9
BRIS BUY 0.3 1,935 2,950 2,923 52.5 11.9 10.8 1.7 1.5 14.5 14.1
BBTN BUY 0.2 1,390 1,600 1,596 15.1 4.7 4.0 0.4 0.4 8.9 9.7
PNBN BUY 0.1 955 1,700 1,130 78.0 7.7 6.9 0.4 0.4 5.8 6.3
BINA S.BUY 0.2 3,970 7,000 N/A 76.3 661.7 172.6 6.6 6.3 1.0 3.7
BBKP S.BUY 0.1 57 100 N/A 75.4 28.5 11.4 1.6 1.4 5.7 12.4
BCIC S.BUY 0.0 118 270 N/A 128.8 11.8 9.8 0.5 0.5 4.5 5.1
Average 76.3 24.9 1.8 1.6 10.7 11.8
Digital Bank
ARTO BUY 0.2 1,150 2,700 1,999 134.8 60.5 32.9 1.8 1.8 3.0 5.4
Average 60.5 32.9 1.8 1.8 3.0 5.4
Conglomerate
DSSA S.BUY 0.7 480 150,000 N/A 31150.0 0.7 0.6 0.1 0.1 16.9 15.3
Average 0.7 0.6 0.1 0.1 16.9 15.3
Consumer (Staples)
ICBP BUY 0.6 7,100 14,000 10,138 97.2 8.9 8.4 1.5 1.3 18.2 16.4
KLBF BUY 0.5 810 1,600 1,394 97.5 10.8 9.9 1.5 14 14.8 14.9
TGKA BUY 0.0 4,920 7,400 N/A 50.4 12.2 10.9 1.9 1.7 15.2 16.0
SIDO BUY 0.1 404 650 585 60.9 10.1 9.3 3.4 33 34.0 36.1
UNVR BUY 0.3 1,770 3,000 2,151 69.5 15.3 14.3 30.5 24.8 331.4 190.8
Average 11.5 10.6 7.7 6.5 82.7 54.8
Healthcare
MIKA BUY 0.1 1,695 3,130 3,062 84.7 17.9 15.9 33 3.0 19.4 19.6
PRAY S. BUY 0.0 720 1,200 N/A 66.7 57.1 35.5 3.0 2.8 5.3 7.9
OMED N. RATED 0.0 228 220 283 -3.5 17.8 15.5 2.4 2.1 13.2 13.3
HEAL BUY 0.3 980 1,800 1,513 83.7 33.3 27.6 2.9 2.7 9.4 10.1
SRAIJ S. BUY 1.0 15,025 13,150 N/A -12.5 n/a n/a 123.9 128.8 -5.8 -3.9
Average 31.5 23.6 27.1 27.9 8.3 19.6
Agriculture
DGWG BUY 0.0 340 550 480 61.8 9.4 7.6 1.6 1.3 16.8 17.1
Average 9.4 7.6 1.6 1.3 16.8 17.1
Poultry
JPFA BUY 0.5 2,630 2,400 3,131 -8.7 9.5 8.4 1.6 14 16.9 16.5
Average 9.5 8.4 1.6 1.4 16.9 16.5
Energy
TOBA BUY 0.0 446 2,100 N/A 370.9 0.0 4.1 3.6 3.2 -143.7 76.4
Average 0.0 4.1 3.6 3.2 -143.7 76.4
Retail
AMRT BUY 0.8 1,295 4,000 2,278 208.9 12.3 10.3 2.8 2.4 23.1 23.7
ACES BUY 0.1 350 680 505 94.3 9.2 7.2 0.9 0.9 10.1 12.6
MIDI BUY 0.1 294 580 504 97.3 14.3 12.8 2.1 1.9 14.8 14.7
ASLC BUY 0.0 69 135 N/A 95.7 21.6 17.3 11 1.0 5.2 6.0
FAST S. BUY 0.0 236 1,000 N/A 323.7 n/a n/a 19.1 215 -310.1 -56.2
DOSS BUY 0.0 133 220 N/A 65.4 9.4 8.8 1.2 1.1 13.8 13.3
Average 133 101 46 4.8 -40.5 2.4
Media
SCMA HOLD 0.1 230 200 415 (13.0) 25.6 20.9 1.9 1.9 7.6 9.0
FILM S. BUY 0.2 14,500 13,500 N/A (6.9) n/a 751.3 44.1 435 -2.7 5.8
CNMA BUY 0.0 96 200 159 108.3 9.6 8.3 1.6 1.6 17.1 18.7
NETV BUY 0.0 72 170 100 136.1 n/a 429.7 5.5 5.5 -31.3 13
Average 17.6 302.6 13.3 13.1 -2.3 8.7
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Stock Rec. JCI Wgt Last Price TP SSI TP Cons  SSI Upside PE (x) PE PBV (x) PBV (x) ROE (%) 2{e] 3

(%) (IDR) (IDR) (IDR) (%) 25E 26E 25E 26E 25E 26E
Telco
TLKM HOLD 5.0 2,930 3,700 3,709 26.3 13.7 12.8 2.0 2.0 14.8 15.5
Average 13.7 12.8 2.0 2.0 14.8 15.5
Telco Infra
TOWR BUY 0.3 392 1,030 813 162.8 6.2 6.2 0.9 0.8 13.7 12.4
INET BUY 0.1 224 1,350 82.2 20.0 1.4 1.3 1.7 6.6
WIFI BUY 0.2 2,040 5,200 4,456 154.9 22.0 16.2 1.3 1.2 6.0 7.5
Average 36.8 14.2 1.2 1.1 7.1 8.8
Auto
ASlI BUY 3.6 5,600 5,800 6,959 3.6 6.9 6.7 1.0 0.9 14.3 13.7
DRMA HOLD 0.0 970 950 1,350 -2.1 7.9 7.2 1.7 1.5 214 20.3
Average 7.4 6.9 1.3 1.2 17.9 17.0
Mining Contracting
UNTR BUY 1.0 24,575 30,850 33,025 255 5596.7 5329.6 885.5 809.2 15.8 15.2
DEWA BUY 0.3 350 350 779 0.0 54.7 19.2 4.0 3.3 7.3 17.2
TINS BUY 0.3 3,550 5,000 4,898 40.8 29.1 10.5 3.3 2.6 11.3 24.5
Average 1893.5 1786.5 297.6 271.7 11.5 19.0
Property
MKPI BUY 0.1 21,900 32,000 32,000 46.1 18.1 16.2 2.7 25 14.8 15.5
GOLF BUY 0.0 168 275 N/A 63.7 33.6 26.3 0.4 0.4 1.2 1.5
BKSL BUY 0.1 78 200 N/A 156.4 19.3 15.2 0.8 0.8 4.3 5.1
Average 23.7 19.2 1.3 1.2 6.7 7.3
Transportation
BIRD BUY 0.0 1,555 2,900 2,204 86.5 6.0 5.0 0.6 0.6 10.2 11.3
Average 14.8 12.1 1.0 0.9 10.2 11.3
Industrial Estate
SSIA BUY 0.2 1,700 4,000 2,250 135.3 26.4 14.9 1.4 1.3 5.2 8.5
Average 26.4 14.9 1.4 1.3 5.2 8.5
Oil and Gas
AKRA BUY 0.3 1,315 1,500 1,684 14.1 10.4 9.4 2.2 2.1 21.0 22.2
ENRG BUY 0.6 1,390 650 2,100 -53.2 26.1 23.6 25 2.4 9.7 10.1
MEDC BUY 0.3 1,270 2,200 2,208 73.2 0.5 11.9 0.9 0.8 172.8 6.8
RATU Spec. BUY 0.1 4,260 20,000 N/A 369.5 41.0 37.4 18.4 14.9 44.8 39.9
RAJA BUY 0.1 3,250 7,000 7,900 115.4 29.3 26.2 4.3 3.9 14.8 15.0
PTRO Spec. BUY 0.4 3,580 17,000 7,750 374.9 217.2 58.7 8.2 7.1 3.8 12.1
Average 54.1 27.9 6.1 5.2 44.5 17.7
Metal
BRMS BUY 1.5 605 550 1,134 9.1 96.0 46.2 4.9 4.8 5.1 10.3
NCKL BUY 0.2 875 1,300 1,669 48.6 7.2 6.2 1.3 1.0 17.7 16.8
ANTM BUY 0.9 3,070 4,600 5,114 49.8 10.5 9.4 2.0 1.8 19.0 18.7
MDKA BUY 1.2 2,850 2,700 3,913 -5.3 n/a 22.6 1.4 1.2 -0.3 5.2
AMMN BUY 1.5 3,150 10,000 9,242 217.5 n/a 33.2 2.9 2.7 -0.9 8.0
Average 37.9 23.5 2.5 5.3 8.1 11.8
Coal
ADRO BUY 0.7 2,300 3,400 3,183 47.8 11.4 9.1 1.0 19.5 9.2 214.3
BUMI BUY 1.0 171 300 290 75.4 85.5 34.2 1.3 1.2 1.5 3.7
Average 48.4 21.6 1.2 10.4 54 109.0
Plantations
TAPG BUY 0.1 1,525 1,400 2,107 -8.2 9.2 8.5 2.5 2.2 27.0 25.5
NSSS BUY 0.1 1,250 650 865 -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 0.0 670 1,200 1,468 79.1 5.9 5.0 1.1 1.0 18.6 19.3
5.9 5.0 1.1 1.0 18.6 19.3
Investment
SRTG BUY 0.1 1,625 2,700 N/A 66.2 22.0 16.0 0.4 0.4 1.9 2.6
Average 22.0 16.0 0.4 0.4 1.9 2.6

Source: SSI Research, Bloomberg
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Chg (Pts)

Regional Indices Last Price
World 4,819
U.S. (S&P) 7,473
U.S. (DOW) 50,580
Europe 6,137
Emerging Market 1,711
FTSE 100 10,466
CAC40 8,258
Dax 25,389
Indonesia 6,206
Japan 64,954
Australia 8,642
Korea 8,039
Singapore 5,071
Malaysia 1,709
Hong Kong 25,606
China 4,153
Taiwan 43,644
Thailand 1,550
Philipines 6,009

Foreign Reserves (USSBn) 146.20

Inflation Rate (yoy, %) 2.42
Gov Bond YId (10yr, %) 6.68
US Fed Rate (%) 3.75

Exchange Rate (per USD) Last Price

1D
17.58
27.75
294.04
117.21
25.36
22.79
142.51
500.54
44.30
(204.41)
(50.44)
191.54
2.40
(4.17)
219.51
39.67
1,376.43
11.66
47.98

1D

Chg (Pts)

0.37
0.37
0.58
1.95
1.50
0.22
1.76
2.01
0.72

(0.31)

(0.58)
2.44
0.05

(0.24)
0.86
0.96
3.26
0.76
0.80

1D

2.14
0.88
2.13
4.92
4.43
2.66
3.39
4.45

(5.95)
7.27
0.43
6.96
1.48

(1.12)

(1.37)
0.51
6.73
2.15
1.14

1w

Change (%)

im 3M
4.01 5.26
4.30 8.17
2.74 2.18
4.30 (0.59)
6.30 6.00
0.84 (3.51)
1.23 (3.51)
5.22 0.40

(12.95) (24.64)
8.77 10.55

(1.65) (5.82)

24.15 27.46
3.00 2.14

(0.69) (1.86)

(1.43) (2.94)
1.78 0.13

12.10 23.24
6.47 1.09
111 (9.30)

im 3M

(1.32)

(5.42)

8.76
9.17
5.24
5.96

21.86
5.39
1.33
3.67

(28.22)

29.03

(0.83)

90.77
9.13
1.69

(0.10)
4.63

50.69

23.07

(0.72)

YTD
(6.56)

26.72
28.79
21.58
15.21
46.15
20.05

6.77
5.67

(13.66)

73.06
3.36

204.01
30.83
11.35

9.98
24.02

102.65
31.56
(5.96)

1YR
(4.11)

(1.98)

4,818 3,804
7,517 5,844
50,830 41,828
6,200 5,155
1,735 1,144
10,935 8,708
8,642 7,505
25,508 21,864
9,174 5,967
65,409 37,167
9,201 8,262
8,095 2,596
5,102 3,846
1,771 1,489
28,056 22,668
4,259 3,332
43,646 20,941
1,559 1,054
6,674 5,584
High Low
156.47 146.20
4.76 1.60
6.95 5.94
4.50 3.75

Indonesia 17,743
Japan 158.98
UK 1.35
Euro 1.16
China 6.78

Commodity Indicators  Last Price

1D
34.00
0.07
(0.00)
(0.00)
(0.01)

Chg (Pts)

(0.19)
(0.04)
(0.10)
(0.08)

0.19

(0.49)
0.06
0.71
0.26
0.25

(5.93)
(1.43)
0.11
(0.95)
3.02

(8.47)
(10.15)
(0.55)
2.18
5.94

17,760
160.72
1.39
1.21
7.21

16,090
142.12
1.30
1.12
6.78

Qil (Brent) 97.75
CPO 4,408
Coal 136.45
Tin 54,174
Nickel 18,913
Copper 13,668
Gold 4,543
Silver 77.19

1D
1.61
(2.00)
0.00
926.00
186.00
152.00
(27.15)
(0.89)

1.67
(0.05)
0.00
1.74
0.99
1.12
(0.59)
(1.14)

(12.16)
(2.91)
(1.12)

3.49
2.25
0.83
1.36
4.69

Change (%)
im 3M
(3.09) (5.40)
0.28 (1.79)
(0.33) 0.06
(0.73)  (1.37)
0.64 1.15
Change (%)
im 3M
(7.20) 38.16
(2.41) 1145
4.80 16.38
7.44 16.36
2.44 9.01
1.75 5.43
(2.96) (12.37)
222 (12.58)

60.64
10.26
26.93
33.58
13.62
10.02

5.19

7.71

50.99
14.94
28.24
67.32
22.07
43.86
35.87
130.48

126.41
4,888
151.50
59,040
20,000
14,528
5,595
122

58.72
3,776
100.10
30,150
14,235
9,486
3,246
33

Source: Bloomberg, SSI Research
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Equity Research Team

Harry Su Managing Director of Research harry.su@samuel.co.id +6221 2854 8100
Prasetya Gunadi Head of Equity Research, Strategy, Banking prasetya.gunadi@samuel.co.id +6221 2854 8320
Fithra Faisal Hastiadi, Ph.D Senior Macro Strategist fithra.hastiadi@samuel.co.id +6221 2854 8100
Juan Harahap Coal, Metals, Mining Contracting, Oil & Gas, Plantations juan.oktavianus@samuel.co.id +6221 2854 8392
Jonathan Guyadi Consumer, Retail, Healthcare, Cigarettes, Telco jonathan.guyadi@samuel.co.id +6221 2854 8846
Ahnaf Yassar Banking, Strategy, Plantation, Renewables ahnaf.yassar@samuel.co.id +6221 2854 8392
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