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Highlights

Market Index 6,130.6
Index Movement . -55.2 -0.89% WIFI  : Subsidiary Targets JPY 21bn Samurai Bond
Market Volume . 21,116 Mn S,hrs = INET :Launches NewConnext for Enterprise Clients
Market Value : 9,712 Bnrupiah
= TINS : 1H26 Net Profit Increased 804% YoY
Last Changes
Close +/- %
Leading Movers
Asll 4,970 60 12
BYAN 12,150 75 0.6
AMRT 1,340 30 23
BRPT 1,745 2 12 M
Lagging Movers
MPRO 12,275 -2,150 -14.9
BBCA 6,225 75 1.2 JCl is Expected to Move Up Today
BMRI 4,100 -60 -1.4
SMMA 20,000 -500 -2.4
Foreign Net Buy / Sell (Regular Market) The U.S. market closed mostly higher on Tuesday (Jul 28): Dow +1.03%, S&P
Net Buy (IDR bn) Net Sell (IDR bn) 500 +0.21%, and Nasdaq -0.98%. Major US indexes ended broadly stronger
TINS 34  BMRI 150 as strong corporate earnings and falling oil prices offset the continued slump
BRPT 32 BBRI 136 in semiconductor stocks. The U.S. 10-year Treasury yield declined 4.25bps to
BBCA 19 TPIA >1 4.606%, while the U.S. Dollar Index slipped 0.12% to 101.42.
GGRM 17  ANTM 48
RAJA 15 BUMI 48
Commodity markets also closed lower on Tuesday (Jul 28): WTI crude fell
Money Market 4.06% to USD 79.26/bbl, Brent crude dropped 4.83% to USD 84.09/bbl, coal
- e declined 1.25% to USD 130.85/ton, CPO slid 0.66% to MYR 4,642/ton, and
USD/IDR 18,067 2.0 03 gold decreased 1.14% to USD 4,030/0z.
JIBORO/N 5.9 0.0 -0.3
Dual Listing Securities Asian markets closed mostly lower on Tuesday (Jul 28): Hang Seng rose
Last Changes 0.41%, Nikkei fell 3.95%, and Shanghai fell 1.16%. The JCI fell 0.89% to
Close +/- % 6,130.59, with foreign net sell of IDR 1,065.3 billion, consisting of IDR 788.5
TLKM 14.4 0.1 0.4 billion net sell in the regular market and IDR 276.8 billion net sell in the
EIDO 12.0 -0.1 -0.8 negotiated market. The largest foreign net sells in the regular market were
recorded in BMRI (IDR 150.1 billion), BBRI (IDR 135.6 billion), and TPIA (IDR
Global Indices 50.9 billion), while the largest foreign net buys were seen in TINS (IDR 33.5
Cije +/_Cha”ges ~ billion), BRPT (IDR 32.0 billion), and BBCA (IDR 19.0 billion). Top leading
OIA 52,747 e 103 movers were ASIl, BYAN, and AMRT, while top lagging movers were MPRO,
S&P 500 7,429 16 0.21 BBCA, and BMRI.
Euro Stoxx 6,290 7 0.12
MSCIWorld 4,800 4 0.09 This morning, both the KOSPI (+1.79%) and the Nikkei (+0.81%) opened
sTI 5,616 -4 -0.07 higher. Today, we expect the JCI to move higher, supported by positive
HangSeng 25311 loa 041 opening momentum across regional markets.
Nikkei 62,364.92  -2,566.3 -3.95
Commodities*
Last Changes
Close +/- %
Brent Oil 84.09 -4.3 -4.83
Coal (ICE) 130.85 -1.7 -1.25
CPOMalay  4,642.00 -31.0 -0.66
Gold 4,029.61 -46.7 -1.14
Nickel 17,070.27 -241.9 -1.42
Tin 53,583.00 -758.0 -1.39

*last price per closing date
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WIFI: Subsidiary Targets JPY 21bn Samurai Bond

PT Integrasi Jaringan Ekosistem (lJE), a subsidiary of WIFI (PT Solusi Sinergi Digital), plans to issue JPY21.4bn in Samurai
Bonds to strengthen its long-term funding. The issuance consists of a 3-year JPY19.4bn tranche (3.40% coupon) and a 5-
year JPY2bn tranche (3.92% coupon), rated BBB+ by JCR. Proceeds will fund FTTH network expansion, telecom
infrastructure development, working capital, and debt refinancing, while broadening the group’s access to international

capital markets and supporting long-term growth. (Bisnis Indonesia)

INET: Launches NewConnext for Enterprise Clients

INET has launched NewConnext, a new integrated digital platform targeting the corporate segment. The solution combines
connectivity, cloud, cybersecurity, managed services, and digital infrastructure into a single ecosystem, aiming to
strengthen INET’s enterprise offerings and capture growing demand for end-to-end digital transformation solutions.

(Emiten News)

TINS: 1H26 Net Profit Increased 804% YoY
TINS reported a 1H26 net profit of Rp2.7tn (+804% YoY), driven by stronger tin sales volumes and higher average selling
prices. Revenue surged 247% YoY to Rp10.4tn, while EPS increased to Rp364 from Rp40 in 1H25. The 1H26 net profit has

already reached 169% of the company’s FY26 net profit target of Rp1.61tn. (Investor daily)
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Banks
BBCA
BBRI
BMRI
BBNI
BRIS
BBTN
PNBN
BINA
BBKP
BCIC
Average
Digital Bank
ARTO
Average

Conglomerate

DSSA

Average

JCI Wgt
(%)
BUY 9.0
BUY 7.0
BUY 5.5
BUY 1.9
BUY 0.3
BUY 0.2
BUY 0.1
S.BUY 0.2
S.BUY 0.1
S.BUY 0.0
BUY 0.2
S.BUY 1.2

Consumer (Staples)

ICBP
KLBF
TGKA
SIDO
UNVR
Average
Healthcare
MIKA
PRAY
OMED
HEAL
SRAJ
Average
Agriculture
DGWG
Average
Poultry
JPFA
Average
Energy
TOBA
Average
Retail
AMRT
ACES
MIDI
ASLC
FAST
DOSS
Average
Media
SCMA
FILM
CNMA
NETV
Average

BUY 0.6
BUY 0.5
BUY 0.0
BUY 0.1
BUY 0.3
BUY 0.2
S. BUY 0.0
N. RATED 0.0
BUY 0.2
S. BUY 0.9
BUY 0.0
BUY 0.4
BUY 0.0
BUY 0.9
BUY 0.1
BUY 0.1
BUY 0.0
S. BUY 0.0
BUY 0.0
HOLD 0.1
S. BUY 0.1
BUY 0.0
BUY 0.0

Last Price TP SSI TP Cons  SSI Upside  PE (x) PE PBV (x) PBV(x) ROE (%) ROE
(IDR) (IDR) (IDR) (%) 25E 26E 25E 26E 25E 26E
6,225 8,600 8,311 38.2 13.4 12.3 2.6 2.4 19.8 19.5
2,930 4,400 3,751 50.2 7.7 7.0 1.4 1.3 18.0 19.0
4,100 5,500 5,253 34.1 7.6 7.0 1.3 1.2 16.8 16.7
3,480 5,100 4,422 46.6 6.4 6.0 0.8 0.7 11.8 11.9
1,790 2,950 2,785 64.8 11.0 10.0 1.6 1.4 14.5 14.1
1,215 1,600 1,564 31.7 41 3.5 0.4 0.3 8.9 9.7
890 1,700 N/A 91.0 7.2 6.4 0.4 0.4 5.8 6.3
4,100 7,000 N/A 70.7 683.3 178.3 6.8 6.5 1.0 3.7
53 100 N/A 88.7 26.5 10.6 1.5 1.3 5.7 12.4
128 270 N/A 110.9 12.8 10.7 0.6 0.5 45 5.1
78.0 25.2 1.7 1.6 10.7 11.8
1,185 2,700 1,845  127.8 62.4 33.9 1.9 1.8 3.0 5.4
62.4 33.9 1.9 1.8 3.0 5.4
830 150,000 990  17972.3 1.2 1.1 0.2 0.2 16.9 15.3
1.2 1.1 0.2 0.2 16.9 15.3
6,950 14,000 9,642  101.4 8.7 8.2 1.4 1.3 18.2 16.4
700 1,600 1,229 1286 9.4 8.6 1.3 1.2 14.8 14.9
4,920 7,400 N/A 50.4 12.2 10.9 1.9 1.7 15.2 16.0
364 650 523 78.6 9.1 8.4 3.1 3.0 34.0 36.1
1,705 3,000 2,077 76.0 14.8 13.8 29.3 23.9 3314  190.8
10.8 10.0 7.4 6.2 82.7 54.8
1,770 3,130 3,062 76.8 18.7 16.6 35 3.1 19.4 19.6
730 1,200 N/A 64.4 57.9 36.0 3.1 2.8 5.3 7.9
212 220 280 3.8 16.6 14.4 2.2 1.9 13.2 13.3
765 1,800 1,430 1353 26.0 21.5 2.3 2.1 9.4 10.1
15,025 13,150 N/A -12.5 n/a n/a 123.9 128.8 5.8 3.9
29.8 22.1 27.0 27.8 8.3 19.6
280 550 480 96.4 7.7 6.3 1.3 1.1 16.8 17.1
7.7 6.3 1.3 1.1 16.8 17.1
2,100 2,400 3,279 14.3 7.6 6.7 1.3 1.1 16.9 16.5
7.6 6.7 1.3 1.1 16.9 16.5
460 2,100 N/A 356.5 0.0 43 3.7 33 -143.7  76.4
0.0 4.3 3.7 3.3 -143.7 76.4
1,340 4,000 2,206 1985 12.7 10.7 2.9 2.5 23.1 23.7
350 680 464 94.3 9.2 7.2 0.9 0.9 10.1 12.6
288 580 515  101.4 14.0 12.5 2.1 1.8 14.8 14.7
67 135 65 1015 20.9 16.8 1.1 1.0 5.2 6.0
282 1,000 N/A 254.6 n/a n/a 22.8 257  -310.1  -56.2
134 220 N/A 64.2 9.5 8.8 1.2 1.1 13.8 13.3
13.3 10.1 5.2 5.5 -40.5 2.4
199 200 430 0.5 22.1 18.1 1.7 1.6 7.6 9.0
1,005 13,500 N/A 1,243.3 n/a 52.1 3.1 3.0 2.7 5.8
91 200 148  119.8 9.1 7.9 1.6 1.5 17.1 18.7
50 170 100  240.0 n/a 298.4 3.8 3.8 313 1.3
15.6 94.1 2.5 2.5 2.3 8.7
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Stock Rec. JCI Wgt

(%)
Telco
TLKM HOLD 3.9
Average
Telco Infra
TOWR BUY 0.3
INET BUY 0.1
WIFI BUY 0.2
Average
Auto
ASIl BUY 33
DRMA HOLD 0.0
Average
Mining Contracting
UNTR BUY 1.2
DEWA BUY 0.3
TINS BUY 0.3
Average
Property
MKPI BUY 0.1
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 0.4
ENRG BUY 0.5
MEDC BUY 0.3
RATU Spec. BUY 0.2
RAJA BUY 0.2
PTRO Spec. BUY 0.5
Average
Metal
BRMS BUY 14
NCKL BUY 0.3
ANTM BUY 0.9
MDKA BUY 1.2
AMMN BUY 2.8
Average
Coal
ADRO BUY 0.7
BUMI BUY 1.0
Average
Plantations
TAPG BUY 0.1
NSSS BUY 0.2
Average
Technology
ASSA BUY 0.0
Investment
SRTG BUY 0.1
Average

Source: SSI Research, Bloomberg
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PE
26E
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0.8
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0.8
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4.2
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2.5
0.4
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0.6
0.9
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2.3
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0.8
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1.0
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20.9
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25E

14.8
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13.7
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6.0
7.1

14.3
21.4
17.9

15.8
7.3
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11.5

14.8
1.2
4.3
6.7

10.2
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5.2
5.2

21.0
9.7
172.8
44.8
14.8
3.8
44.5

5.1
17.7
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-0.3
-0.9
8.1

9.2
1.5
5.4

27.0
34.4
31.5

18.6
18.6

1.9
1.9

ROE
26E

155
15.5

12.4
6.6
7.5
8.8

13.7
20.3
17.0

15.2
17.2
24.5
19.0

15.5
1.5
5.1
7.3

11.3
11.3

8.5

22.2
10.1
6.8
39.9
15.0
12.1
17.7

10.3
16.8
18.7
5.2
8.0
11.8

214.3
3.7
109.0

25.5
36.2
31.2

19.3
19.3

2.6
2.6

www.samuel.co.id




~

SAMUEL

SEKURITAS
INDONESIA Equity Research | 29 July 2026

Your Lifelong investment Partner

Regional Indices Last Price Che (Pts) Change (%)

1D imMm 3M
World 4,800 4.22 0.09 (0.77) 1.17 4.02 8.34 16.53 4,885 4,010
U.S. (S&P) 7,429 15.60 0.21 (1.07) 1.02 4.06 8.52 16.26 7,621 6,213
U.S. (DOW) 52,747 537.24 1.03 1.00 1.68 7.34 9.75 17.64 53,289 43,341
Europe 6,290 7.30 0.12 0.06 1.09 7.77 8.60 17.83 6,431 5,155
Emerging Market 1,583 (60.80)  (3.70)  (4.35)  (7.26)  (2.12)  12.69 26.05 1,809 1,225
FTSE 100 10,871 89.27 0.83 2.69 3.69 6.44 9.46 18.99 10,935 9,028
CAC40 8,459 52.72 0.63 1.14 0.88 4.38 3.80 8.43 8,642 7,505
Dax 25,464 102.98 0.41 1.81 3.40 6.30 3.98 5.15 25,900 21,864
Indonesia 6,131 (55.20)  (0.89)  (3.30) 532 (13.67) (29.10) (19.52) 9,174 5,318
Japan 62,699 333.97 0.54 (5.17) (9.74) 4.64 24.55 54.15 72,832 39,851
Australia 9,053 105.31 1.18 2.61 2.60 4.21 3.89 4.00 9,201 8,262
Korea 6,072 47.95 0.80 (10.68) (27.67)  (9.26)  44.08 87.94 9,386 3,079
Singapore 5,616 (4.13)  (0.07) 1.62 7.82 15.53 20.88 32.79 5,625 4,145
Malaysia 1,712 (0.61) (0.04) (0.46) 2.80 (0.46) 1.93 12.38 1,771 1,513
Hong Kong 25,311 103.67 0.41 0.71 11.64 (1.44)  (1.25)  (0.98) 28,056 22,518
China 3,813 (44.93)  (1.16)  (1.32)  (5.31) (6.51)  (3.92) 5.99 4,259 3,547
Taiwan 41,603  (2,030.83)  (4.65)  (5.94)  (7.55) 5.85 43.64 79.31 48219 23,095
Thailand 1,624 (19.92)  (1.21)  (1.31) 2.09 8.76 28.96 30.57 1,658 1,213
Philipines 6,304 (10.87)  (0.17)  (0.47) 2.78 6.71 4.15 (0.34) 6,674 5,584

1D iD 1w imM 3M YTD 1YR High Low
Foreign Reserves (US$Bn) 145.59 0.48 (1.73) (6.95) (4.57) 156.47 144.90
Inflation Rate (yoy, %) 3.34 4.76 2.31
Gov Bond Yld (10yr, %) 7.35 12.11 7.51 5.94
US Fed Rate (%) 3.75 4.50 3.75

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

iD iD 1w M 3M YTD 1YR High Low
Indonesia 18,067 62.00 (0.34)  (1.02)  (L21)  (4.66) (7.62)  (9.55) 18190 16,090
Japan 163.77 (0.08) 0.05 (0.38)  (1L12)  (2.05)  (4.31)  (9.35) 163.99  145.49
UK 1.33 0.00 0.02 (0.63) 0.25 (1.37)  (1.37)  (0.45) 1.39 1.30
Euro 1.14 0.00 0.02 (0.200  (0.29)  (2.47)  (3.04)  (1.37) 1.21 1.13
China 6.77 0.01 (0.10) (0.04) 0.39 1.00 3.22 6.04 7.21 6.76

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

1D iM 3M
Oil (Brent) 87.03 2.94 3.50 (7.48) 18.97 (26.26) 43.02 20.02 126.41 58.72
CPO 4,536 (4.00) (0.09) 0.13 0.29 0.69 13.46 8.31 4,888 3,883
Coal 130.85 (1.65)  (1.25)  (2.71) 3.85 (0.30) 2172 13.29 151.75 100.10
Tin 53,583 (758.00) (1.39) (0.56) 5.99 9.46 32.12 58.94 59,040 32,515
Nickel 16,970 (243.00)  (1.41)  (0.67) 1.62  (12.75) 1.95 11.14 20,000 14,235
Copper 13,685 (47.50)  (0.35)  (1.44) 2.45 4.97 10.16 39.74 14,528 9,572
Gold 4,026 (3.98)  (0.10)  (2.53) 0.24  (11.48)  (6.80) 21.01 5,595 3,268
Silver 57.26 0.10 0.18 (4.17)  (1.72) (19.69) (20.10) 49.85 122 36

Source: Bloomberg, SSI Research
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Jonathan Guyadi Consumer, Retail, Healthcare, Cigarettes, Telco jonathan.guyadi@samuel.co.id +6221 2854 8846
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