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ECONOMIC REPORT 

All down when King Dollar stands 
• Indonesian market pressure likely worsened by broader Asian 

weakness after US signals favoring a stronger USD. 
• Strong US growth and returns are drawing global liquidity, supporting 

USD strength. 
• The “dollar debasement” trade may become less crowded after a 

credible Fed chair nomination. 
(Please refer to our report here) 
 
HEADLINE NEWS 

MACROECONOMY 
• U.S. ISM Services PMI Held at 53.8 in Jan-26 
COMPANY 
• Medco Energi (MEDC) Secured IDR 800 bn Credit Facility from ICBC 

Indonesia on 04-Feb-26 
• Summarecon Agung (SMRA) Targeted 25–30% Recurring Income 

Share in 2026 
• Chandra Asri Pacific (TPIA) Proposed IDR 2 tn Share Buyback  
• Barito Pacific (BRPT) Proposed IDR 1 tn Share Buyback 
• Petrindo Jaya Kreasi (CUAN) Commenced Groundbreaking of IDR 10 tn 

Power Plant Project 
• Petrindo Jaya Kreasi (CUAN) Announced Share Buyback Program  
• Bank Danamon Indonesia (BDMN) Awaits Official OJK Policy as Free 

Float Requirement May Rise to 15% 
• Krakatau Steel (KRAS) Saw Improved Financial Health After Danantara 

Intervention  
• Sinar Mas Agro (SMAR) Issues IDR 1.2 tn Bonds 
• Pramita Bangun Sarana (PBSA) Allocates IDR 100 Bn for Share Buyback 
• Xolare RCR Energy (SOLA) Supported Royaltama Mulia Kontraktorindo 

(RMKO) Coal Hauling Road Upgrade Through ABI Contract 
• Hotel Fitra International (FITT) Tender Offer by Jinlong Resources at 

IDR 296/share 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 8,147     0.30        (5.78)         1,364                     

LQ45 833        1.10        (1.63)         760                       

Hang Seng 26,847    0.05        4.75           16,369                   

KOSPI 5,371     1.57        27.45         20,284                   

Nikkei 225 54,293    (0.78)      7.85           39,054                   

PCOMP 6,373     (0.45)      5.29           77                         

SET 1,347     0.78        6.90           1,558                     

SHCOMP 4,102     0.85        3.36           151,317                  

STI 4,966     0.43        6.87           949                       

TWSE 32,290    0.29        11.48         20,886                   

EUROPE & USA

DAX 24,603    (0.72)      0.46           463                       

Dow Jones 49,501    0.53        2.99           2,552                     

FTSE 100 10,402    52.73      4.74           506                       

NASDAQ 22,905    (1.51)      (1.45)         9,770                     

S&P 500 6,883     (0.51)      0.54           11,376                   

ETF & ADR Chg (%) MoM (%) YTD (%)

EIDO US (USD) 17.79     1.14        (5.42)         (4.87)                     

TLK US (USD) 20.29     (3.56)      (3.75)         (3.61)                     

Source: Bloomberg

COMMODITIES Chg (%) MoM (%) YTD (%)

Brent  (USD/b) 69         3.16        14.94         14.83                     

WTI (USD/bl) 65         3.05        14.04         13.84                     

Coal (USD/ton) 116        1.22        8.96           8.00                      

Copper (USD/mt) 13,045    (3.22)      4.61           5.00                      

Gold (USD/toz) 4,965     0.37        14.60         14.95                     

Nickel (USD/mt) 17,379    (0.39)      3.32           4.40                      

Tin (USD/mt) 48,526    (3.18)      20.09         19.65                     

Corn (USd/mt) 430        0.23        (1.83)         (2.44)                     

Palm oil (MYR/mt) 4,141     0.02        4.73           3.58                      

Soybean (USd/bu) 1,092     2.49        4.45           4.27                      

Wheat (USd/bsh) 527        (0.38)      4.00           3.90                      

Source: Bloomberg

CURRENCY & RATES 1D 1M 2024

USD/IDR 16,775    16,775    16,740       16,690                   

AUD/USD 1.43       1.43        1.49           1.50                      

CAD/USD 1.37       1.37        1.38           1.37                      

CNY/USD 6.94       6.94        6.99           6.99                      

USD/EUR 1.18       1.18        1.17           1.17                      

JPY/USD 156.92    156.86    156.38       156.71                   

SGD/USD 1.27       1.27        1.28           1.29                      

JIBOR (%) 3.85       3.85        3.91           4.13                      

7D Repo Rate (%) 4.75       4.75        4.75           4.75                      

10Y Bond (%) 6.31       6.31        6.09           6.07                      

CDS - 5Y (bps) 76.87     76.81      68.03         68.86                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (1,435)    (13,950)   (12,552)      (11,490)                  

Equity (RG) - In/(Out) (IDRbn) 501        3,150      10,810       64,140                   

Bonds - In/(Out) (IDRbn) 0           0            0               0                           

Sector Performance Last  1D (%)  1M (%) YTD (%)

JCI Index 8,147     0.30        (6.87)         (5.78)                     

IDXFIN Index 1,478     1.16        (3.80)         (4.64)                     

IDXTrans Index 1,988     0.17        (5.12)         1.10                      

IDXENER Index 3,928     (1.16)      (14.64)        (11.79)                    

IDXBASIC Index 2,195     3.32        3.80           6.64                      

IDXINDUS Index 1,931     0.72        (12.31)        (10.41)                    

IDXNCYC Index 791        (1.63)      (1.81)         (1.14)                     

IDXCYC Index 1,132     (4.02)      (10.83)        (7.74)                     

IDXHLTH Index 1,983     (0.33)      (3.38)         (3.93)                     

IDXPROP Index 1,100     (0.79)      (6.95)         (6.26)                     

IDXTECH Index 8,788     0.03        (11.72)        (7.77)                     

IDXINFRA Index 2,249     (2.41)      (16.17)        (15.80)                    

Source: Bloomberg

https://bit.ly/EconomicReport-05Feb26
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MACROECONOMY 

U.S. ISM Services PMI Held at 53.8 in Jan-26 
 
The U.S. ISM Services PMI remained unchanged at 53.8 in Jan-26 
(vs Dec-25; 53.8), above market expectations of 53.5, signaling 
continued solid expansion in the services sector. Business activity 
strengthened (57.4 vs 55.2), while new orders (53.1 vs 56.5) and 
employment (50.3 vs 51.7) moderated but stayed in expansion 
territory. Inventories (45.1) and order backlogs (44.0) remained in 
contraction, while price pressures intensified (66.6 vs 65.1), 
reflecting ongoing tariff uncertainty and geopolitical risks, even as 
fuel prices were cited as easing. (Trading Economics) 
 
 
COMPANY 

Medco Energi (MEDC) Secured IDR 800 bn Credit Facility from ICBC Indonesia on 04-Feb-26 
MEDC signed a credit facility agreement with PT Bank ICBC Indonesia on 04-Feb-26, with a total loan amount of IDR 800 bn to 
support capital expenditure and general corporate funding. The facility carries a tenor of 60 months from the first disbursement 
date and resulted in a material increase in financial liabilities, as disclosed under POJK No. 31/2015. The co. stated the disclosure 
does not have a specific adverse impact on operations, legal standing, or financial condition. (Company) 
 
Summarecon Agung (SMRA) Targeted 25–30% Recurring Income Share in 2026 
SMRA aims to maintain recurring income at 25–30% of consolidated revenue in 2026 (current level 27%) by balancing property 
development growth with property investment expansion. Management is strengthening recurring income mainly through mall 
expansion, highlighted by the launch of Summarecon Mal Bekasi Phase 2 (SMB 2), which adds 125,000 sqm NLA with 85% tenant 
occupancy and targets full take-up around Ramadan–Lebaran. The IDR 1 tn investment, funded by internal cash and bank loans, is 
expected to reinforce rental income and support overall marketing sales growth, following 2025 marketing sales of IDR 5.5 tn (vs 
target IDR 5.0 tn), led by Summarecon Serpong contributing 45%. (Kontan) 
 
Chandra Asri Pacific (TPIA) Proposed IDR 2 tn Share Buyback  
TPIA announced a share buyback program with up to IDR 2 tn in funding, planned to be executed from 4 Feb–3 May‑26. The buyback 
will be financed from the co.’s internal cash reserves and conducted under POJK 13/2023 regulations. Management stated the 
program aims to support share price stability, optimize capital structure, and enhance shareholder returns amid market volatility, 
while not materially affecting ongoing operations. (Kontan) 
 
Barito Pacific (BRPT) Proposed IDR 1 tn Share Buyback 
BRPT announced a share buyback program with up to IDR 1 tn in allocation, to be carried out from 4 Feb–3 May‑26. The buyback will 
be funded from internal cash and executed in compliance with POJK 13/2023 provisions, with the company stating that the action 
aims to support share price stability and optimize capital structure while maintaining required free float levels. Management 
indicated the buyback should not materially affect operations and is part of broader efforts to enhance shareholder returns amid 
market volatility. (Kontan) 
 
Petrindo Jaya Kreasi (CUAN) Commenced Groundbreaking of IDR 10 tn Power Plant Project 
CUAN through its subsidiaries PT Volta Daya Energi Indonesia (VDEI) and PT Guna Darma Integra (GDI), commenced the 
groundbreaking of a 680 MW power plant project located at FHT Industrial Park, East Halmahera, North Maluku on 4 Feb-26. The 
project carries an estimated investment value of IDR 10 tn (USD 600 mn) and is intended to support energy supply for the industrial 
estate, particularly for mineral downstreaming activities and the development of Indonesia’s electric vehicle battery ecosystem. 
(Emitennews) 
 
Petrindo Jaya Kreasi (CUAN) Announced Share Buyback Program  
CUAN announced a share buyback program with up to IDR 750 bn, to be executed in stages from 4 Feb–3 May‑26. The buyback will 
be funded from the co.’s internal cash and conducted within regulatory limits under POJK 13/2023, with attention to required free 
float levels. Management stated that the buyback is not expected to negatively impact operations and aims to provide flexibility in 
capital structure and reflect company performance through share price. (Kontan) 

HEADLINE NEWS 



   

 

5 February 2026 

 

Page 3 of 8 
 
 
 

Vista 
 
Indonesia Morning Digest 
5 February 2026 

 
 

 

 

 
 
 
 
 
 
 
 
 
Bank Danamon Indonesia (BDMN) Awaits Official OJK Policy as Free Float Requirement May Rise to 15% 
BDMN stated it will wait for the official regulation from OJK regarding the proposed increase of minimum public shareholding (free 
float) from 7.5% to 15%, as its current public ownership stands at 7.54%. The co. said the bank will conduct a full assessment on 
potential impacts to ownership structure, investor base, and corporate strategy once the rule is finalized, while noting that no 
concrete action has been decided yet. The policy aims to align Indonesia’s capital market standards with global practices, with 
transition periods expected for existing listed companies. (Kontan) 
 
Krakatau Steel (KRAS) Saw Improved Financial Health After Danantara Intervention  
KRAS saw improvements in its financial condition as Danantara intervened in the ailing steel sector to support the company’s 
restructuring and balance sheet rehabilitation. Danantara’s involvement has included capital support and working capital financing, 
helping KRAS stabilize operations and address liquidity pressures amid a broader sector recovery. The intervention is seen as part 
of efforts to strengthen cash flow, improve production resilience, and accelerate financial turnaround after previous deficits. 
(Kontan) 
 
Sinar Mas Agro (SMAR) Issues IDR 1.2 tn Bonds 
SMAR has drawn investor attention by announcing the issuance of IDR 1.2 tn corporate bonds as part of its efforts to strengthen 
financing and support business operations. Analysts cited by Kontan note that raising funds through bonds can help improve the 
co’s liquidity and financial flexibility in a challenging market environment. Market watchers also emphasize monitoring SMAR’s  
earnings momentum and balance sheet health as key factors in stock valuation following the debt issuance. Investor sentiment 
toward SMAR’s shares will likely be influenced by how effectively the co deploys the bond proceeds to sustain growth. (Kontan) 
 
Pramita Bangun Sarana (PBSA) Allocates IDR 100 Bn for Share Buyback 
PBSA plans to repurchase its shares by allocating up to IDR 100 bn from internal cash reserves. The buyback is intended to help 
stabilize the share price amid market volatility and strengthen investor confidence, with repurchased shares recorded as treasury 
stock. The program will be conducted under OJK Regulation No. 13/2023 without AGMS approval, running from 03 Feb - 17 Mar 26. 
The buyback will not exceed 20% of issued capital while maintaining regulatory free-float requirements. 
 
Xolare RCR Energy (SOLA) Supported Royaltama Mulia Kontraktorindo (RMKO) Coal Hauling Road Upgrade Through ABI Contract 
SOLA, through its subsidiary Aplikasi Bitumen Indonesia (ABI), has started work on an IDR14.72 bn contract with Royaltama Mulia 
Konstruksi (ROKT), a subsidiary of RMKO, to supply materials and provide supervision for a 10-km coal hauling road upgrade project 
in Muara Enim. The four-month project strengthens SOLA’s presence in mining infrastructure services while expanding ABI’s 
portfolio in bitumen-based road solutions for the industrial sector. (Kontan) 
 
Hotel Fitra International (FITT) Tender Offer by Jinlong Resources at IDR 296/share 
PT Jinlong Resources Investment officially opened a Mandatory Tender Offer (MTO) for FITT shares, running from 5 Feb–6 Mar-26, 
offering IDR 296/sh. This tender offer is a regulatory requirement following Jinlong’s acquisition of a controlling stake in FITT, after 
buying a total of over 1.03 bn shares from previous holders, giving it majority ownership in the Co. The offer covers up to ~271.9 mn 
FITT shares from public shareholders, with a maximum transaction value of ~IDR 80.47 bn. Jinlong reaffirmed that it does not plan 
to delist or make FITT private as part of this action. (Emitennews) 
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Healthcare

KLBF 2,414 2,747 3,558 77.2% In-line 3,558 77.2% In-line

MIKA 873 1,017 1,297 78.4% In-line 1,278 79.6% In-line

HEAL 471 356 515 69.1% Below 501 71.1% In-line

SILO 635 761 1,053 72.3% In-line 1,103 69.0% Below

SIDO 778 619 923 67.1% In-line 897 69.0% In-line

Sector 1,034 1,100 1,469 74.9% In-line 1,467 75.0% In-line

Transportation

BIRD 436 483 675 71.6% In-line 671 72.0% In-line

BLOG 88 109 145 75.2% In-line n.a n.a n.a

TPMA* 18 14 23 62.2% Below n.a n.a n.a

Sector 436               202          281          72.0% In-line 671          30.1% In-ine

Financials

BBCA 41,074 43,397 n.a. n.a. n.a. 57,786 75.1% In-line

BBNI 16,308 15,115 n.a. n.a. n.a. 20,705 73.0% Below

BBRI 45,065 40,779 n.a. n.a. n.a. 56,481 72.2% Below

Sector 34,149          33,097     n.a. n.a. n.a. 44,991     73.6% Below

Technology

MSTI 312 310 574 54.0% In-line 564 55.0% In-line

Sector 312               310          574          54.0% In-line 564          55.0% In-line

Nickel

INCO* 55.0 52.0 125.3 41.5% Below 86.8 59.9% Below

NCKL 4,839 6,447 8,562 75.3% In-line 8,351 77.2% Above

ANTM 2,201 5,975 7,893 75.7% In-line 7,340 81.4% Above

Sector 2,447 3,250 4,344 74.8% In-line 4,219 77.0% Above

Consumer Cyclicals

ERAA 791 786 n.a. n.a n.a 1,156 68.0% Below

MAPI 1,300 1,375 1,923 71.5% Below 1,956 70.3% Below

HRTA 302 576 697 82.6% Above 674 85.4% Above

CNMA 532 445 781 57.0% Below 824 54.0% Below

ACES 574 481 n.a. n.a. n.a. 752 64.0% In-line

AUTO 1,528 1,569 2,032 77.2% Above 2,095 74.9% Above

Sector 838               872          1,358       64.2% Below 1,243       70.2% Below

Consumer Non-Cyclicals

MIDI 467 591 n.a. n.a n.a 745 79.3% Above

CPIN 2,387 3,365 4,054 83.0% Above 4,020 83.7% Above

JPFA 2,096 2,411 3,123 77.2% In-line 3,215 75.0% In-line

AMRT 2,399 2,315 n.a. n.a. n.a. 3,524 65.7% Below

UNVR 3,010 3,335 4,501 74.1% In-line 4,331 77.0% In-line

MYOR 2,016 1,850 3,043 60.8% Below 2,941 62.9% Below

Sector 3,769            2,311       3,680       62.8% In-line 3,129       73.9% In-line

Infrastructures

ISAT 3,878 3,587 5,003 71.7% Below 4,941 72.6% Below

TOTL 180 298 324 92.0% Above 363 82.0% Above

JSMR 9,528 10,055 13,774 73.0% Above 13,058 77.0% In-line

TOWR 2,447 2,555 3,218 79.4% Above 3,490 73.2% In-line

MTEL 1,532 1,542 2,163 71.3% Below 2,175 70.9% Below

CDIA 16 34 50 67.8% In-line 96 35.4% Below

TLKM 18,608 16,659 23,970 69.5% Below 23,041 72.3% Below

Sector 5,170            4,961       6,929       71.6% Below 6,738       73.6% Below

Mining Contracting

DEWA 1,070 1,715 62.4% Below 1,484 72.1% In-line

UNTR 15,592 11,475 17,708 64.8% Below 16,655 68.9% Below

Sector 15,592          6,273       9,712       64.6% Below 9,069       69.2% Below

Plantation

AALI 801 1,070 1,715 62.4% Below 1,484 72.1% In-line

DSNG 833 1,282 2,265 56.6% In-line 1,916 66.9% Above

LSIP 803 1,247 2,034 61.3% In-line 1,611 77.4% Above

Sector 812               1,200       2,005       59.8% In-line 1,670       71.8% Above

Oil & Gas

AKRA 1,469 1,650 2,474 66.7% Below 2,535 65.1% Below

PGAS 263 238 314 75.8% In-line 321 74.2% In-line

MEDC* 273 86 222 38.8% Below 170 50.5% Below

Sector 668               658          1,003       65.6% Below 1,009       65.2% Below

Coal

PTBA 3,230 1,394 1,799 77.5% Above 3,234 43.1% Below

ADRO 1,183 302 576 52.4% Below 396 76.2% In-line

Sector 2,207            848          1,188       71.4% Above 1,815       46.7% Below

Property & Real Estate

CTRA 1,277 1,622 2,703 60.0% Below 2,385 68.0% Below

PANI 487 791 628 126.0% Above 654 121.0% Above

BSDE 2,702 1,363 2,963 46.0% Below 2,900 47.0% Below

SSIA 228 6 300 2.0% Below 300 2.0% Below

Sector 1,174            946          1,649       57.4% Below 1,560       60.6% Below

Industrial

ASII 26,190 24,693 n.a. n.a. n.a. 32,111 76.9% In-line

Sector 13,206          12,449     n.a. n.a. n.a. 32,111     76.9% In-line

Basic Material

BRMS 76 123 246 49.9% Below 163 75.2% Above

Sector 76                 123          246          49.9% Below 163          75.2% Above

Basic Industrial

AVIA 1,160 1,190 1,800 66.1% Below 1,735 68.6% In-line

SMGR 720 115 958 12.0% Below 719 16.0% Below

INTP 2,512 2,497 3,688 67.7% Below 3,818 65.4% Below

Sector 1,464            1,267       2,149       59.0% Below 2,090       60.6% Below

*) USDmn

 
9M25

Net Profit 

(IDRbn)

9M24

Net Profit 

(IDRbn)

Market Consensus

FY25 

Estimate 

% 9M25

to FY25F
Remarks

FY25 

Estimate 

% 9M25

to FY25F
Remarks

BCA Sekuritas

FY25 vs. Estimates 
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Exhibit 1. Coal Price 

  

 

 

 

 

 

Exhibit 2. Palm Oil Price 

 

 

 
Sources: Bloomberg, BCA Sekuritas  Sources: Bloomberg, BCA Sekuritas 

 

Exhibit 3. Nickel Price  Exhibit 4. Tin Price 

 

 

 
Sources: Bloomberg, BCA Sekuritas  Sources: Bloomberg, BCA Sekuritas 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

Commodity Prices 



   

 

5 February 2026 

 

Page 7 of 8 
 
 
 

Vista 
 
Indonesia Morning Digest 
5 February 2026 

 
 

 

 

 

 

 

 

 

20
24

20
25

F
20

24
20

25
F

20
24

20
25

F
20

24
20

25
F

20
24

20
25

F
20

24
20

25
F

20
24

20
25

F
20

24
20

25
F

20
24

20
25

F

Au
to

m
ot

iv
e 

(O
ve

rw
ei

gh
t)

 - 
Se

lv
i O

ck
ta

vi
an

i (
se

lv
i.o

ck
ta

vi
an

i@
bc

as
ek

ur
ita

s.
co

.id
)

AS
II

BU
Y

6,
67

5
   

 
7,

80
0

   
 

27
0,

22
8

   
   

1.
9

   
   

   
45

.0
   

   
 

32
7.

4
   

  
7.

2
   

   
   

   
 

(0
.3

)
   

   
  

34
.0

   
   

 
(1

.3
)

   
   

  
34

,0
51

   
   

   
33

,1
09

   
   

15
.6

   
   

 
(3

.1
)

   
   

   
 

7.
9

   
   

   
 

5.
9

   
   

   
6.

6
   

   
   

6.
9

   
   

   
1.

3
   

   
   

1.
2

   
   

   
0.

1
   

   
   

0.
1

   
   

   
16

.5
   

   
 

14
.5

   
   

 

Ba
nk

in
g 

(O
ve

rw
ei

gh
t)

 - 
An

dr
e 

Be
na

s 
(a

nd
re

.b
en

as
@

bc
as

ek
ur

ita
s.

co
.id

)

BB
NI

BU
Y

4,
63

0
   

 
5,

69
0

   
 

17
2,

68
7

   
   

1.
2

   
   

   
39

.8
   

   
 

22
8.

4
   

  
(1

.9
)

   
   

   
   

12
.0

   
   

 
3.

3
   

   
   

20
.5

   
   

 
21

,4
64

   
   

   
25

,8
51

   
   

2.
7

   
   

   
20

.4
   

   
   

8.
0

   
   

   
 

6.
7

   
   

   
n.

a.
n.

a.
1.

2
   

   
   

1.
2

   
   

   
8.

1
   

   
   

5.
7

   
   

   
14

.5
   

   
 

17
.5

   
   

 

BB
RI

HO
LD

3,
87

0
   

 
4,

40
0

   
 

58
6,

53
3

   
   

4.
0

   
   

   
46

.3
   

   
 

87
2.

9
   

  
3.

4
   

   
   

   
 

5.
7

   
   

   
2.

3
   

   
   

0.
7

   
   

   
60

,6
44

   
   

   
61

,0
61

   
   

0.
3

   
   

   
(4

.1
)

   
   

   
 

9.
7

   
   

   
 

10
.1

   
   

 
n.

a.
n.

a.
1.

8
   

   
   

1.
8

   
   

   
3.

5
   

   
   

8.
8

   
   

   
18

.8
   

   
 

18
.4

   
   

 

BB
TN

BU
Y

1,
34

0
   

 
1,

70
0

   
 

18
,8

06
   

   
  

0.
1

   
   

   
39

.8
   

   
 

39
.9

   
   

 
(1

4.
1)

   
   

   
 

48
.3

   
   

 
(1

3.
8)

   
   

54
.6

   
   

 
3,

00
7

   
   

   
  

4,
52

9
   

   
  

(1
4.

1)
   

   
50

.6
   

   
   

6.
3

   
   

   
 

4.
2

   
   

   
n.

a.
n.

a.
0.

6
   

   
   

0.
6

   
   

   
-

   
   

   
4.

0
   

   
   

9.
2

   
   

   
13

.9
   

   
 

BJ
BR

BU
Y

83
0

   
   

 
1,

45
0

   
 

8,
73

3
   

   
   

 
0.

1
   

   
   

24
.4

   
   

 
3.

1
   

   
   

12
.5

   
   

   
  

(1
00

.0
)

   
 

18
.8

   
   

 
(1

00
.0

)
   

 
2,

74
4

   
   

   
  

-
   

   
   

   
18

.8
   

   
 

(1
00

.0
)

   
   

3.
2

   
   

   
 

-
   

   
   

n.
a.

-
   

   
   

0.
5

   
   

   
-

   
   

   
13

.2
   

   
 

-
   

   
   

15
.6

   
   

 
-

   
   

   

BM
RI

BU
Y

5,
00

0
   

 
7,

25
0

   
 

46
6,

66
7

   
   

3.
2

   
   

   
39

.8
   

   
 

74
5.

2
   

  
41

.6
   

   
   

  
7.

3
   

   
   

43
.0

   
   

 
5.

8
   

   
   

55
,7

83
   

   
   

58
,6

16
   

   
42

.8
   

   
 

5.
1

   
   

   
  

8.
4

   
   

   
 

8.
0

   
   

   
n.

a.
n.

a.
1.

6
   

   
   

1.
4

   
   

   
7.

2
   

   
   

7.
9

   
   

   
19

.7
   

   
 

17
.1

   
   

 

Se
ct

or
**

1,
42

8,
85

2
   

9.
8

   
   

   
1,

89
4

   
  

2.
6

   
   

   
   

 
5.

5
   

   
   

11
.0

   
   

 
4.

8
   

   
   

14
3,

64
1

   
   

 
15

0,
05

6
   

 
9.

6
   

   
   

4.
5

   
   

   
  

#D
IV

/0
!

7.
61

   
   

 
-

   
   

   
-

   
   

   
#D

IV
/0

!
1.

32
   

   
 

2.
9

   
   

   
4.

2
   

   
   

15
.0

   
   

 
17

.4
   

   
 

Ce
m

en
t (

Ne
ut

ra
l)

IN
TP

BU
Y

6,
57

5
   

 
8,

20
0

   
 

23
,1

15
   

   
  

0.
2

   
   

   
40

.6
   

   
 

10
.4

   
   

 
3.

3
   

   
   

   
 

3.
3

   
   

   
5.

2
   

   
   

(1
3.

9)
   

   
2,

00
8

   
   

   
  

1,
64

1
   

   
  

3.
0

   
   

   
(1

8.
3)

   
   

  
12

.1
   

   
  

14
.7

   
   

 
5.

4
   

   
   

5.
6

   
   

   
1.

1
   

   
   

1.
0

   
   

   
1.

3
   

   
   

1.
3

   
   

   
9.

1
   

   
   

7.
0

   
   

   

SM
GR

NE
UT

RA
L

2,
55

0
   

 
2,

80
0

   
 

17
,2

16
   

   
  

0.
1

   
   

   
48

.5
   

   
 

45
.7

   
   

 
(6

.4
)

   
   

   
   

0.
7

   
   

   
(4

5.
9)

   
   

6.
6

   
   

   
72

0
   

   
   

   
  

93
9

   
   

   
  

(6
6.

8)
   

   
30

.4
   

   
   

23
.9

   
   

  
18

.3
   

   
 

4.
0

   
   

   
3.

6
   

   
   

0.
4

   
   

   
0.

4
   

   
   

3.
3

   
   

   
1.

1
   

   
   

1.
6

   
   

   
2.

1
   

   
   

Se
ct

or
40

,3
32

   
   

  
0.

3
   

   
   

56
.2

   
   

 
(3

.3
)

   
   

   
   

1.
6

   
   

   
(2

8.
5)

   
   

(3
.7

)
   

   
  

2,
72

8
   

   
   

  
2,

58
0

   
   

  
(3

3.
8)

   
   

(5
.4

)
   

   
   

 
17

.1
   

   
  

16
.3

   
   

 
4.

8
   

   
   

4.
7

   
   

   
0.

8
   

   
   

0.
8

   
   

   
2.

1
   

   
   

1.
2

   
   

   
4.

2
   

   
   

3.
8

   
   

   

Ci
ga

re
tt

e 
(N

eu
tr

al
) 

- A
nd

re
 B

en
as

 (
an

dr
e.

be
na

s@
bc

as
ek

ur
ita

s.
co

.id
)

GG
RM

SE
LL

16
,7

75
  

17
,7

00
  

32
,2

77
   

   
  

0.
2

   
   

   
23

.8
   

   
 

26
.6

   
   

 
4.

3
   

   
   

   
 

(1
00

.0
)

   
 

(2
.2

)
   

   
  

(1
00

.0
)

   
 

5,
89

5
   

   
   

  
-

   
   

   
   

1.
1

   
   

   
(1

00
.0

)
   

   
7.

5
   

   
   

 
-

   
   

   
6.

2
   

   
   

3.
3

   
   

   
0.

7
   

   
   

-
   

   
   

8.
3

   
   

   
-

   
   

   
9.

5
   

   
   

-
   

   
   

HM
SP

BU
Y

88
0

   
   

 
95

0
   

   
 

10
2,

36
0

   
   

0.
7

   
   

   
7.

6
   

   
   

54
.6

   
   

 
14

.7
   

   
   

  
(1

00
.0

)
   

 
26

.2
   

   
 

(1
00

.0
)

   
 

9,
27

3
   

   
   

  
-

   
   

   
   

24
.4

   
   

 
(1

00
.0

)
   

   
11

.0
   

   
  

-
   

   
   

-
   

   
   

-
   

   
   

3.
5

   
   

   
-

   
   

   
-

   
   

   
-

   
   

   
-

   
   

   
-

   
   

   

Se
ct

or
13

4,
63

6
   

   
0.

9
   

   
   

81
.3

   
   

 
9.

3
   

   
   

   
 

(1
00

.0
)

   
 

12
.9

   
   

 
(1

00
.0

)
   

 
15

,1
68

   
   

   
-

   
   

   
   

14
.2

   
   

 
(1

00
.0

)
   

   
10

.2
   

   
  

-
   

   
   

1.
5

   
   

   
0.

8
   

   
   

2.
8

   
   

   
-

   
   

   
2.

0
   

   
   

-
   

   
   

16
.6

   
   

 
-

   
   

   

Co
al

 (
O

ve
rw

ei
gh

t)
 - 

M
uh

am
m

ad
 F

ar
iz

 (
m

uh
am

m
ad

.fa
riz

@
bc

as
ek

ur
ita

s.
co

.id
)

AD
RO

BU
Y

2,
18

0
   

 
2,

74
0

   
 

64
,0

70
   

   
  

0.
4

   
   

   
25

.8
   

   
 

29
4.

4
   

  
(2

.7
)

   
   

   
   

1.
1

   
   

   
(5

.2
)

   
   

  
0.

7
   

   
   

21
,7

05
   

   
   

9,
05

9
   

   
  

(6
.8

)
   

   
  

4.
2

   
   

   
  

2.
6

   
   

   
 

2.
5

   
   

   
-

   
   

   
-

   
   

   
0.

7
   

   
   

0.
7

   
   

   
84

.0
   

   
 

-
   

   
   

28
.7

   
   

 
27

.3
   

   
 

IT
M

G*
BU

Y
22

,0
50

  
29

,3
70

  
24

,9
15

   
   

  
0.

2
   

   
   

34
.7

   
   

 
32

.1
   

   
 

(0
.6

)
   

   
   

   
1.

7
   

   
   

(1
8.

6)
   

   
(1

8.
2)

   
   

6,
00

0
   

   
   

  
5,

24
2

   
   

  
(2

3.
8)

   
   

(8
.1

)
   

   
   

 
3.

7
   

   
   

 
4.

2
   

   
   

1.
2

   
   

   
1.

2
   

   
   

0.
8

   
   

   
0.

7
   

   
   

13
.7

   
   

 
16

.5
   

   
 

19
.3

   
   

 
15

.4
   

   
 

PT
BA

HO
LD

2,
55

0
   

 
2,

98
0

   
 

29
,3

78
   

   
  

0.
2

   
   

   
34

.0
   

   
 

33
.9

   
   

 
11

.1
   

   
   

  
13

.0
   

   
 

(1
8.

7)
   

   
(2

9.
8)

   
   

5,
10

4
   

   
   

  
3,

40
9

   
   

  
(1

6.
4)

   
   

(3
3.

2)
   

   
  

5.
8

   
   

   
 

8.
6

   
   

   
3.

9
   

   
   

5.
8

   
   

   
1.

3
   

   
   

1.
1

   
   

   
5.

4
   

   
   

9.
6

   
   

   
22

.9
   

   
 

12
.4

   
   

 

Se
ct

or
11

8,
36

2
   

   
0.

8
   

   
   

36
0.

3
   

  
2.

9
   

   
   

   
 

5.
8

   
   

   
(1

2.
8)

   
   

(1
1.

9)
   

   
32

,8
08

   
   

   
17

,7
10

   
   

(1
7.

5)
   

   
(4

6.
0)

   
   

  
3.

6
   

   
   

 
4.

4
   

   
   

1.
2

   
   

   
1.

7
   

   
   

0.
9

   
   

   
0.

8
   

   
   

49
.7

   
   

 
5.

9
   

   
   

1.
8

   
   

   
1.

0
   

   
   

Co
ns

um
er

 (
O

ve
rw

ei
gh

t)
 - 

Er
vi

na
 S

al
im

 (
er

vi
na

.s
al

im
@

bc
as

ek
ur

ita
s.

co
.id

)

IC
BP

BU
Y

8,
30

0
   

 
14

,6
00

  
96

,7
94

   
   

  
0.

7
   

   
   

19
.5

   
   

 
12

0.
4

   
  

6.
9

   
   

   
   

 
9.

0
   

   
   

12
.5

   
   

 
22

.3
   

   
 

6,
94

9
   

   
   

  
11

,6
35

   
   

(0
.6

)
   

   
  

67
.4

   
   

   
13

.9
   

   
  

8.
3

   
   

   
-

   
   

   
-

   
   

   
2.

1
   

   
   

1.
9

   
   

   
0.

0
   

   
   

0.
0

   
   

   
15

.6
   

   
 

17
.3

   
   

 

IN
DF

HO
LD

7,
05

0
   

 
10

,1
30

  
61

,9
02

   
   

  
0.

4
   

   
   

49
.9

   
   

 
70

.2
   

   
 

3.
7

   
   

   
   

 
8.

0
   

   
   

9.
8

   
   

   
18

.8
   

   
 

10
,1

75
   

   
   

12
,4

34
   

   
24

.9
   

   
 

22
.2

   
   

   
6.

1
   

   
   

 
5.

0
   

   
   

-
   

   
   

-
   

   
   

49
.6

   
   

 
49

.6
   

   
 

7.
9

   
   

   
9.

9
   

   
   

37
.4

   
   

 
37

.4
   

   
 

M
YO

R
BU

Y
2,

30
0

   
 

2,
80

0
   

 
51

,4
25

   
   

  
0.

4
   

   
   

15
.1

   
   

 
24

.2
   

   
 

14
.6

   
   

   
  

10
.0

   
   

 
(8

.9
)

   
   

  
13

.4
   

   
 

3,
00

0
   

   
   

  
3,

46
3

   
   

  
(6

.2
)

   
   

  
15

.4
   

   
   

17
.1

   
   

  
14

.9
   

   
 

11
.3

   
   

 
10

.0
   

   
 

3.
0

   
   

   
2.

6
   

   
   

0.
0

   
   

   
0.

0
   

   
   

17
.5

   
   

 
17

.8
   

   
 

RO
TI

BU
Y

75
5

   
   

 
1,

50
0

   
 

4,
67

1
   

   
   

 
0.

0
   

   
   

12
.7

   
   

 
0.

3
   

   
   

2.
9

   
   

   
   

 
6.

9
   

   
   

9.
0

   
   

   
6.

0
   

   
   

36
2

   
   

   
   

  
38

7
   

   
   

  
8.

7
   

   
   

6.
8

   
   

   
  

11
.8

   
   

  
11

.0
   

   
 

15
.0

   
   

 
15

.0
   

   
 

1.
9

   
   

   
1.

9
   

   
   

10
.3

   
   

 
9.

2
   

   
   

15
.7

   
   

 
17

.6
   

   
 

SI
DO

BU
Y

52
5

   
   

 
65

0
   

   
 

15
,7

50
   

   
  

0.
1

   
   

   
20

.8
   

   
 

9.
1

   
   

   
9.

9
   

   
   

   
 

3.
3

   
   

   
18

.5
   

   
 

(0
.9

)
   

   
  

1,
17

0
   

   
   

  
1,

18
3

   
   

  
21

.9
   

   
 

1.
1

   
   

   
  

13
.5

   
   

  
13

.3
   

   
 

9.
0

   
   

   
9.

4
   

   
   

3.
7

   
   

   
4.

3
   

   
   

7.
4

   
   

   
6.

4
   

   
   

33
.6

   
   

 
32

.3
   

   
 

UN
VR

HO
LD

2,
05

0
   

 
1,

90
0

   
 

78
,2

08
   

   
  

0.
5

   
   

   
15

.0
   

   
 

76
.9

   
   

 
(1

8.
8)

   
   

   
 

1.
6

   
   

   
(4

0.
4)

   
   

7.
0

   
   

   
3,

38
8

   
   

   
  

6,
61

2
   

   
  

(1
19

.9
)

   
 

n.
a.

(6
9.

7)
   

   
 

21
.5

   
   

 
15

.0
   

   
 

14
.1

   
   

 
36

.4
   

   
 

14
.1

   
   

 
6.

3
   

   
   

4.
5

   
   

   
15

7.
7

   
  

11
9.

3
   

  

Se
ct

or
36

2,
11

6
   

   
2.

5
   

   
   

43
8.

8
   

  
2.

2
   

   
   

   
 

7.
6

   
   

   
1.

3
   

   
   

17
.7

   
   

 
25

,0
45

   
   

   
35

,7
14

   
   

(0
.8

)
   

   
  

42
.6

   
   

   
(7

.1
)

   
   

   
10

.6
   

   
 

5.
4

   
   

   
5.

1
   

   
   

17
.5

   
   

 
12

.6
   

   
 

3.
2

   
   

   
3.

1
   

   
   

16
.4

   
   

 
21

.4
   

   
 

Se
ct

or
 e

xc
l U

NV
R

28
3,

90
9

   
   

1.
9

   
   

   
36

1.
9

   
  

6.
3

   
   

   
   

 
8.

5
   

   
   

9.
0

   
   

   
18

.8
   

   
 

21
,6

57
   

   
   

29
,1

02
   

   
10

.4
   

   
 

34
.4

   
   

   
10

.1
   

   
  

7.
5

   
   

   
2.

8
   

   
   

2.
6

   
   

   
12

.3
   

   
 

12
.2

   
   

 
2.

3
   

   
   

2.
7

   
   

   
14

.6
   

   
 

17
.8

   
   

 

Co
ns

tr
uc

tio
n 

(N
eu

tr
al

)

JS
M

R
HO

LD
3,

79
0

   
 

5,
70

0
   

 
27

,5
07

   
   

  
0.

2
   

   
   

30
.0

   
   

 
19

.8
   

   
 

#D
IV

/0
!

#D
IV

/0
!

-
   

   
   

   
  

-
   

   
   

   
#D

IV
/0

!
-

   
   

   
 

-
   

   
   

-
   

   
   

-
   

   
   

-
   

   
   

-
   

   
   

-
   

   
   

-
   

   
   

-
   

   
   

-
   

   
   

Se
ct

or
31

,7
15

   
   

  
0.

2
   

   
   

#V
AL

UE
!

(1
00

.0
)

   
   

  
#D

IV
/0

!
(1

00
.0

)
   

 
#D

IV
/0

!
-

   
   

   
   

  
-

   
   

   
   

(1
00

.0
)

   
 

#D
IV

/0
!

-
   

   
   

 
-

   
   

   
-

   
   

   
-

   
   

   
-

   
   

   
-

   
   

   
-

   
   

   
-

   
   

   
-

   
   

   
#D

IV
/0

!

He
al

th
ca

re
 (

O
ve

rw
ei

gh
t)

 

HE
AL

BU
Y

1,
31

0
   

 
1,

50
0

   
 

20
,1

29
   

   
  

0.
1

   
   

   
53

.4
   

   
 

10
.2

   
   

 
16

.1
   

   
   

  
15

.9
   

   
 

32
.8

   
   

 
27

.5
   

   
 

53
6

   
   

   
   

  
74

2
   

   
   

  
19

.1
   

   
 

38
.4

   
   

   
36

.4
   

   
  

26
.3

   
   

 
13

.2
   

   
 

10
.5

   
   

 
3.

3
   

   
   

3.
0

   
   

   
0.

6
   

   
   

0.
8

   
   

   
9.

1
   

   
   

11
.3

   
   

 

M
IK

A
BU

Y
2,

37
0

   
 

3,
25

0
   

 
32

,9
61

   
   

  
0.

2
   

   
   

34
.0

   
   

 
10

.0
   

   
 

14
.3

   
   

   
  

11
.1

   
   

 
26

.4
   

   
 

9.
3

   
   

   
1,

14
6

   
   

   
  

1,
29

0
   

   
  

23
.5

   
   

 
12

.6
   

   
   

29
.5

   
   

  
26

.2
   

   
 

17
.7

   
   

 
16

.0
   

   
 

n.
a

4.
2

   
   

   
1.

4
   

   
   

1.
9

   
   

   
15

.6
   

   
 

16
.0

   
   

 

SI
LO

BU
Y

2,
88

0
   

 
2,

31
0

   
 

37
,4

58
   

   
  

0.
3

   
   

   
6.

7
   

   
   

5.
0

   
   

   
9.

1
   

   
   

   
 

13
.2

   
   

 
4.

1
   

   
   

(5
.5

)
   

   
  

90
2

   
   

   
   

  
1,

11
5

   
   

  
(2

5.
7)

   
   

23
.6

   
   

   
n.

a
33

.6
   

   
 

14
.9

   
   

 
12

.1
   

   
 

n.
a

3.
9

   
   

   
-

   
   

   
-

   
   

   
10

.4
   

   
 

11
.6

   
   

 

Se
ct

or
90

,5
48

   
   

  
0.

6
   

   
   

25
.2

   
   

 
12

.1
   

   
   

  
13

.5
   

   
 

16
.8

   
   

 
7.

0
   

   
   

2,
58

4
   

   
   

  
3,

14
7

   
   

  
0.

7
   

   
   

21
.8

   
   

   
18

.8
   

   
  

29
.3

   
   

 
15

.6
   

   
 

13
.1

   
   

 
0.

7
   

   
   

3.
8

   
   

   
0.

7
   

   
   

0.
9

   
   

   
16

.8
   

   
 

18
.7

   
   

 

M
ed

ia
 (

Ne
ut

ra
l) 

- A
nd

re
 B

en
as

 (
an

dr
e.

be
na

s@
bc

as
ek

ur
ita

s.
co

.id
)

M
NC

N
BU

Y
24

2
   

   
 

1,
45

0
   

 
3,

64
2

   
   

   
 

0.
0

   
   

   
41

.5
   

   
 

8.
6

   
   

   
11

.2
   

   
   

  
(1

00
.0

)
   

 
6.

6
   

   
   

(1
00

.0
)

   
 

3,
26

0
   

   
   

  
41

   
   

   
   

 
7.

4
   

   
   

(1
00

.0
)

   
   

1.
1

   
   

   
 

-
   

   
   

-
   

   
   

-
   

   
   

0.
2

   
   

   
-

   
   

   
8.

4
   

   
   

-
   

   
   

16
.6

   
   

 
-

   
   

   

SC
M

A
BU

Y
24

6
   

   
 

17
5

   
   

 
18

,1
97

   
   

  
0.

1
   

   
   

10
.0

   
   

 
58

.4
   

   
 

5.
9

   
   

   
   

 
5.

4
   

   
   

18
9.

9
   

  
27

.2
   

   
 

1,
10

3
   

   
   

  
1,

33
8

   
   

  
80

.0
   

   
 

-
   

   
   

  
27

.3
   

   
  

27
.3

   
   

 
#D

IV
/0

!
#D

IV
/0

!
#D

IV
/0

!
#D

IV
/0

!
-

   
   

   
-

   
   

   
-

   
   

   
-

   
   

   

Se
ct

or
21

,8
39

   
   

  
0.

1
   

   
   

67
.0

   
   

 
9.

3
   

   
   

   
 

(6
3.

2)
   

   
2.

9
   

   
   

20
.6

   
   

 
15

.5
   

   
   

   
 

11
1.

9
   

   
  

19
.8

   
   

 
(6

8.
4)

   
   

  
23

.0
   

   
  

22
.8

   
   

 
#D

IV
/0

!
#D

IV
/0

!
#D

IV
/0

!
#D

IV
/0

!
1.

4
   

   
   

-
   

   
   

19
.1

   
   

 
12

.1
   

   
 

EP
SG

 (
%

)
O

P 
gr

ow
th

 (
%

)
RO

E 
(%

)
Di

v 
yi

el
d 

(%
)

Re
v 

gr
ow

th
 (

%
)

Ne
t P

ro
fit

 (
ID

Rb
n)

P/
B 

(x
)

EV
/E

BI
TD

A 
(x

)
P/

E 
(x

)
AD

TV
 

(I
DR

bn
)

In
de

x 

W
ei

gh
t

Fr
ee

 

flo
at

 (
%

)
Ti

ck
er

Ra
tin

g
CP

 

(I
DR

)

 T
P 

(I
DR

) 

M
kt

 c
ap

   

(I
DR

 b
n)



   

 

5 February 2026 

 

Page 8 of 8 
 
 
 

Vista 
 
Indonesia Morning Digest 
5 February 2026 

 
 

 

 

 

 

 

 

2
0

2
4

2
0

2
5

F
2

0
2

4
2

0
2

5
F

2
0

2
4

2
0

2
5

F
2

0
2

4
2

0
2

5
F

2
0

2
4

2
0

2
5

F
2

0
2

4
2

0
2

5
F

2
0

2
4

2
0

2
5

F
2

0
2

4
2

0
2

5
F

2
0

2
4

2
0

2
5

F

M
et

al
 &

 M
in

in
g 

(O
ve

rw
ei

gh
t)

 -
 M

uh
am

m
ad

 F
ar

iz
 (

m
uh

am
m

ad
.f

ar
iz

@
bc

as
ek

ur
it

as
.c

o.
id

)

AN
TM

BU
Y

3,
99

0
   

 
3,

60
0

   
 

95
,8

83
   

   
  

0.
7

   
   

   
35

.0
   

   
 

70
9.

0
   

  
68

.6
   

   
   

  
74

.3
   

   
 

14
.6

   
   

 
24

3.
4

   
  

3,
64

7
   

   
   

  
8,

63
3

   
   

  
18

.5
   

   
 

13
6.

7
   

   
 

26
.3

   
   

  
11

.1
   

   
 

21
.3

   
   

 
8.

0
   

   
   

3.
0

   
   

   
2.

5
   

   
   

3.
2

   
   

   
3.

8
   

   
   

11
.3

   
   

 
22

.7
   

   
 

IN
C

O
*

BU
Y

6,
60

0
   

 
7,

06
0

   
 

69
,5

63
   

   
  

0.
5

   
   

   
20

.1
   

   
 

16
2.

5
   

  
(1

6.
4)

   
   

   
 

8.
4

   
   

   
(7

6.
7)

   
   

48
.5

   
   

 
17

,7
83

   
   

   
24

,4
49

   
   

(7
0.

5)
   

   
37

.5
   

   
   

0.
4

   
   

   
 

0.
3

   
   

   
#

#
#

#
#

#
#

#
#

#
1.

5
   

   
   

1.
2

   
   

   
-

   
   

   
-

   
   

   
2.

8
   

   
   

3.
1

   
   

   

Se
ct

or
19

0,
02

3
   

   
1.

3
   

   
   

1,
14

3.
9

  
(1

0.
7)

   
   

   
 

24
.3

   
   

 
(7

4.
5)

   
   

79
.2

   
   

 
21

,4
30

   
   

   
33

,0
81

   
   

(6
5.

6)
   

   
54

.4
   

   
   

13
.4

   
   

  
5.

7
   

   
   

#
#

#
#

#
#

#
#

#
#

2.
1

   
   

   
1.

7
   

   
   

1.
6

   
   

   
1.

9
   

   
   

3.
5

   
   

   
4.

5
   

   
   

P
la

nt
at

io
n 

(N
eu

tr
al

) 
- 

M
uh

am
m

ad
 F

ar
iz

 (
m

uh
am

m
ad

.f
ar

iz
@

bc
as

ek
ur

it
as

.c
o.

id
)

AA
LI

BU
Y

7,
50

0
   

 
7,

56
0

   
 

14
,4

35
   

   
  

0.
1

   
   

   
20

.3
   

   
 

9.
1

   
   

   
5.

2
   

   
   

   
 

3.
4

   
   

   
32

.5
   

   
 

0.
9

   
   

   
1,

48
4

   
   

   
  

1,
71

5
   

   
  

40
.5

   
   

 
15

.6
   

   
   

9.
7

   
   

   
 

8.
4

   
   

   
4.

6
   

   
   

4.
0

   
   

   
0.

6
   

   
   

0.
6

   
   

   
3.

3
   

   
   

4.
7

   
   

   
6.

4
   

   
   

7.
1

   
   

   

D
SN

G
BU

Y
1,

44
5

   
 

1,
32

0
   

 
15

,3
17

   
   

  
0.

1
   

   
   

26
.3

   
   

 
38

.9
   

   
 

6.
5

   
   

   
   

 
21

.4
   

   
 

30
.0

   
   

 
61

.0
   

   
 

1,
14

2
   

   
   

  
2,

04
8

   
   

  
36

.0
   

   
 

79
.3

   
   

   
13

.4
   

   
  

7.
5

   
   

   
7.

6
   

   
   

4.
8

   
   

   
1.

5
   

   
   

1.
3

   
   

   
1.

5
   

   
   

2.
1

   
   

   
11

.5
   

   
 

17
.6

   
   

 

LS
IP

BU
Y

1,
16

5
   

 
1,

65
5

   
 

7,
94

5
   

   
   

 
0.

1
   

   
   

40
.3

   
   

 
10

.7
   

   
 

8.
9

   
   

   
   

 
21

.3
   

   
 

95
.6

   
   

 
27

.3
   

   
 

1,
47

6
   

   
   

  
2,

03
4

   
   

  
93

.7
   

   
 

37
.8

   
   

   
5.

4
   

   
   

 
3.

9
   

   
   

1.
2

   
   

   
0.

5
   

   
   

0.
6

   
   

   
0.

6
   

   
   

3.
3

   
   

   
6.

5
   

   
   

11
.8

   
   

 
14

.4
   

   
 

Se
ct

or
37

,6
97

   
   

  
0.

3
   

   
   

58
.7

   
   

 
6.

0
   

   
   

   
 

10
.6

   
   

 
46

.4
   

   
 

31
.8

   
   

 
4,

10
2

   
   

   
  

5,
79

7
   

   
  

54
.3

   
   

 
41

.3
   

   
   

10
.3

   
   

  
7.

1
   

   
   

5.
1

   
   

   
3.

6
   

   
   

1.
0

   
   

   
0.

9
   

   
   

2.
6

   
   

   
4.

0
   

   
   

9.
3

   
   

   
12

.1
   

   
 

P
ou

lt
ry

 (
N

eu
tr

al
)

C
PI

N
BU

Y
4,

45
0

   
 

5,
80

0
   

 
72

,9
71

   
   

  
0.

5
   

   
   

44
.5

   
   

 
40

.7
   

   
 

9.
5

   
   

   
   

 
6.

1
   

   
   

46
.8

   
   

 
(1

.7
)

   
   

  
3,

71
3

   
   

   
  

4,
04

9
   

   
  

60
.1

   
   

 
9.

2
   

   
   

  
19

.7
   

   
  

18
.0

   
   

 
10

.7
   

   
 

10
.6

   
   

 
3.

1
   

   
   

3.
1

   
   

   
0.

7
   

   
   

2.
5

   
   

   
12

.3
   

   
 

12
.4

   
   

 

JP
FA

BU
Y

2,
60

0
   

 
3,

20
0

   
 

30
,4

89
   

   
  

0.
2

   
   

   
43

.2
   

   
 

83
.9

   
   

 
9.

0
   

   
   

   
 

4.
9

   
   

   
13

0.
3

   
  

(0
.0

)
   

   
  

3,
01

9
   

   
   

  
3,

12
2

   
   

  
14

2.
1

   
  

3.
4

   
   

   
  

13
.5

   
   

  
13

.1
   

   
 

6.
4

   
   

   
6.

0
   

   
   

1.
8

   
   

   
1.

8
   

   
   

1.
4

   
   

   
3.

7
   

   
   

19
.6

   
   

 
18

.0
   

   
 

M
AI

N
H

O
LD

75
0

   
   

 
64

0
   

   
 

1,
67

9
   

   
   

 
0.

0
   

   
   

39
.4

   
   

 
3.

8
   

   
   

7.
2

   
   

   
   

 
(1

00
.0

)
   

 
30

.0
   

   
 

(1
00

.0
)

   
 

13
7

   
   

   
   

  
-

   
   

   
   

67
.9

   
   

 
(1

00
.0

)
   

   
12

.2
   

   
  

-
   

   
   

6.
8

   
   

   
-

   
   

   
0.

6
   

   
   

-
   

   
   

1.
0

   
   

   
-

   
   

   
5.

4
   

   
   

-
   

   
   

Se
ct

or
10

5,
13

9
   

   
0.

7
   

   
   

12
8.

4
   

  
9.

1
   

   
   

   
 

(3
.1

)
   

   
  

75
.5

   
   

 
(3

.6
)

   
   

  
6,

86
9

   
   

   
  

7,
17

1
   

   
  

10
6.

3
   

  
4.

4
   

   
   

  
17

.8
   

   
  

16
.3

   
   

 
9.

4
   

   
   

9.
1

   
   

   
2.

7
   

   
   

2.
7

   
   

   
0.

9
   

   
   

2.
8

   
   

   
14

.7
   

   
 

14
.3

   
   

 

P
ro

pe
rt

y 
R

es
id

en
ti

al
 (

O
ve

rw
ei

gh
t)

 

BS
D

E
BU

Y
91

5
   

   
 

1,
42

0
   

 
19

,3
72

   
   

  
0.

1
   

   
   

29
.7

   
   

 
13

.0
   

   
 

16
.3

   
   

   
  

8.
5

   
   

   
20

.8
   

   
 

10
.2

   
   

 
3,

06
2

   
   

   
  

3,
80

8
   

   
  

-
   

   
   

-
   

   
   

  
14

.2
   

   
  

14
.2

   
   

 
3.

3
   

   
   

2.
7

   
   

   
0.

5
   

   
   

0.
4

   
   

   
-

   
   

   
-

   
   

   
7.

9
   

   
   

9.
7

   
   

   

C
TR

A
H

O
LD

86
5

   
   

 
1,

30
0

   
 

16
,0

33
   

   
  

0.
1

   
   

   
43

.1
   

   
 

22
.4

   
   

 
21

.0
   

   
   

  
16

.1
   

   
 

16
.8

   
   

 
24

.3
   

   
 

2,
12

6
   

   
   

  
3,

07
8

   
   

  
15

.0
   

   
 

46
.5

   
   

   
7.

5
   

   
   

 
5.

1
   

   
   

3.
6

   
   

   
3.

2
   

   
   

0.
6

   
   

   
0.

6
   

   
   

33
.4

   
   

 
46

.6
   

   
 

8.
6

   
   

   
11

.1
   

   
 

SM
RA

BU
Y

39
4

   
   

 
50

0
   

   
 

6,
50

4
   

   
   

 
0.

0
   

   
   

58
.8

   
   

 
16

.6
   

   
 

(0
.6

)
   

   
   

   
2.

2
   

   
   

0.
0

   
   

   
3.

0
   

   
   

73
5

   
   

   
   

  
81

3
   

   
   

  
1.

5
   

   
   

10
.7

   
   

   
8.

9
   

   
   

 
8.

0
   

   
   

4.
1

   
   

   
3.

9
   

   
   

0.
5

   
   

   
0.

5
   

   
   

36
.7

   
   

 
37

.3
   

   
 

5.
5

   
   

   
5.

7
   

   
   

Se
ct

or
41

,9
10

   
   

  
0.

3
   

   
   

52
.0

   
   

 
13

.3
   

   
   

  
9.

8
   

   
   

14
.4

   
   

 
13

.5
   

   
 

5,
92

3
   

   
   

  
7,

70
0

   
   

  
18

.5
   

   
 

30
.0

   
   

   
10

.8
   

   
  

9.
7

   
   

   
3.

6
   

   
   

3.
1

   
   

   
0.

5
   

   
   

0.
5

   
   

   
18

.5
   

   
 

23
.6

   
   

 
7.

9
   

   
   

9.
7

   
   

   

R
et

ai
ls

 (
O

ve
rw

ei
gh

t)

AC
ES

H
O

LD
39

8
   

   
 

52
0

   
   

 
6,

81
4

   
   

   
 

0.
0

   
   

   
39

.8
   

   
 

15
.5

   
   

 
12

.8
   

   
   

  
10

.1
   

   
 

18
.7

   
   

 
4.

7
   

   
   

89
2

   
   

   
   

  
1,

00
6

   
   

  
16

.8
   

   
 

12
.8

   
   

   
7.

7
   

   
   

 
6.

8
   

   
   

4.
1

   
   

   
3.

6
   

   
   

1.
0

   
   

   
1.

0
   

   
   

5.
6

   
   

   
6.

6
   

   
   

13
.7

   
   

 
14

.2
   

   
 

LP
PF

BU
Y

1,
87

0
   

 
4,

20
0

   
 

4,
22

3
   

   
   

 
0.

0
   

   
   

46
.8

   
   

 
4.

6
   

   
   

4.
3

   
   

   
   

 
(1

00
.0

)
   

 
n.

a
#

D
IV

/0
!

1,
56

2
   

   
   

  
-

   
   

   
   

5.
0

   
   

   
(1

00
.0

)
   

   
8.

7
   

   
   

 
-

   
   

   
4.

0
   

   
   

-
   

   
   

2.
0

   
   

   
-

   
   

   
10

.0
   

   
 

-
   

   
   

-
   

   
   

-
   

   
   

M
AP

I
BU

Y
1,

24
5

   
 

1,
70

0
   

 
20

,6
67

   
   

  
0.

1
   

   
   

48
.6

   
   

 
30

.9
   

   
 

14
.2

   
   

   
  

11
.8

   
   

 
(7

.6
)

   
   

  
14

.5
   

   
 

1,
80

7
   

   
   

  
2,

03
8

   
   

  
(4

.5
)

   
   

  
12

.8
   

   
   

11
.4

   
   

  
10

.1
   

   
 

4.
0

   
   

   
4.

2
   

   
   

1.
5

   
   

   
1.

3
   

   
   

n.
a.

n.
a.

15
.9

   
   

 
15

.4
   

   
 

RA
LS

SE
LL

45
6

   
   

 
34

0
   

   
 

3,
23

6
   

   
   

 
0.

0
   

   
   

23
.2

   
   

 
2.

9
   

   
   

27
.6

   
   

   
  

(1
00

.0
)

   
 

16
6.

6
   

  
(1

00
.0

)
   

 
76

4
   

   
   

   
  

-
   

   
   

   
-

   
   

   
(1

00
.0

)
   

   
4.

0
   

   
   

 
-

   
   

   
-

   
   

   
-

   
   

   
0.

7
   

   
   

-
   

   
   

5.
2

   
   

   
-

   
   

   
18

.9
   

   
 

-
   

   
   

Se
ct

or
34

,9
40

   
   

  
0.

2
   

   
   

53
.9

   
   

 
13

.3
   

   
   

  
(1

3.
1)

   
   

(2
2.

6)
   

   
(4

.9
)

   
   

  
5,

02
5

   
   

   
  

3,
04

4
   

   
  

12
.4

   
   

 
(3

9.
4)

   
   

  
9.

7
   

   
   

 
7.

3
   

   
   

3.
6

   
   

   
3.

2
   

   
   

1.
4

   
   

   
1.

0
   

   
   

2.
8

   
   

   
1.

3
   

   
   

20
.5

   
   

 
12

.9
   

   
 

Te
le

co
m

m
un

ic
at

io
n 

S
ec

to
r 

(O
ve

rw
ei

gh
t)

 -
 S

el
vi

 O
ck

ta
vi

an
i (

se
lv

i.o
ck

ta
vi

an
i@

bc
as

ek
ur

it
as

.c
o.

id
)

EX
C

L
BU

Y
3,

10
0

   
 

2,
80

0
   

 
56

,4
20

   
   

  
0.

4
   

   
   

65
.2

   
   

 
11

4.
4

   
  

6.
4

   
   

   
   

 
6.

7
   

   
   

27
.7

   
   

 
5.

7
   

   
   

1,
81

9
   

   
   

  
2,

07
8

   
   

  
43

.9
   

   
 

14
.3

   
   

   
22

.3
   

   
  

19
.5

   
   

 
5.

7
   

   
   

5.
2

   
   

   
1.

5
   

   
   

1.
5

   
   

   
0.

9
   

   
   

2.
2

   
   

   
6.

9
   

   
   

7.
6

   
   

   

IS
AT

BU
Y

2,
14

0
   

 
2,

30
0

   
 

69
,0

17
   

   
  

0.
5

   
   

   
16

.3
   

   
 

45
.9

   
   

 
8.

3
   

   
   

   
 

3.
5

   
   

   
33

.0
   

   
 

11
.9

   
   

 
4,

61
5

   
   

   
  

5,
35

4
   

   
  

41
.2

   
   

 
16

.0
   

   
   

3.
7

   
   

   
 

3.
2

   
   

   
4.

4
   

   
   

4.
3

   
   

   
0.

5
   

   
   

0.
4

   
   

   
17

.1
   

   
 

21
.7

   
   

 
14

.5
   

   
 

16
.6

   
   

 

TL
KM

H
O

LD
3,

33
0

   
 

3,
35

0
   

 
32

9,
87

7
   

   
2.

3
   

   
   

47
.8

   
   

 
40

4.
2

   
  

(0
.6

)
   

   
   

   
1.

6
   

   
   

(7
.5

)
   

   
  

7.
2

   
   

   
23

,6
49

   
   

   
25

,4
54

   
   

(1
6.

4)
   

   
7.

6
   

   
   

  
13

.9
   

   
  

13
.0

   
   

 
4.

6
   

   
   

4.
4

   
   

   
n.

a
2.

0
   

   
   

6.
4

   
   

   
6.

7
   

   
   

14
.6

   
   

 
15

.1
   

   
 

Se
ct

or
45

5,
31

3
   

   
3.

1
   

   
   

56
4.

5
   

  
2.

3
   

   
   

   
 

2.
8

   
   

   
0.

6
   

   
   

7.
9

   
   

   
30

,0
83

   
   

   
32

,8
86

   
   

(8
.3

)
   

   
  

9.
3

   
   

   
  

13
.4

   
   

  
12

.3
   

   
 

4.
7

   
   

   
4.

5
   

   
   

0.
3

   
   

   
1.

7
   

   
   

7.
3

   
   

   
8.

5
   

   
   

14
.2

   
   

 
14

.3
   

   
 

Te
le

co
m

m
un

ic
at

io
n 

R
et

ai
l (

O
ve

rw
ei

gh
t)

 

ER
AA

BU
Y

40
2

   
   

 
55

0
   

   
 

6,
41

2
   

   
   

 
0.

0
   

   
   

43
.4

   
   

 
23

.5
   

   
 

8.
5

   
   

   
   

 
13

.8
   

   
 

5.
0

   
   

   
16

8.
3

   
  

1,
03

3
   

   
   

  
2,

81
2

   
   

  
25

.0
   

   
 

17
2.

3
   

   
 

6.
1

   
   

   
 

2.
3

   
   

   
5.

7
   

   
   

5.
6

   
   

   
0.

7
   

   
   

0.
7

   
   

   
3.

4
   

   
   

3.
4

   
   

   
12

.7
   

   
 

26
.6

   
   

 

Se
ct

or
6,

41
2

   
   

   
 

0.
0

   
   

   
23

.5
   

   
 

8.
5

   
   

   
   

 
13

.8
   

   
 

5.
0

   
   

   
16

8.
3

   
  

1,
03

3
   

   
   

  
2,

81
2

   
   

  
25

.0
   

   
 

17
2.

3
   

   
 

6.
1

   
   

   
 

2.
3

   
   

   
5.

7
   

   
   

5.
6

   
   

   
0.

7
   

   
   

0.
7

   
   

   
3.

4
   

   
   

3.
4

   
   

   
12

.0
   

   
 

27
.1

   
   

 

Te
ch

no
lo

gy
 (

O
ve

rw
ei

gh
t)

 -
 J

en
ni

fe
r 

H
en

ry
 (

je
nn

ife
r.

he
nr

y@
bc

as
ek

ur
it

as
.c

o.
id

M
ST

I
BU

Y
1,

36
0

   
 

2,
05

0
   

 
4,

27
0

   
   

   
 

0.
0

   
   

   
15

.0
   

   
 

2.
6

   
   

   
27

.6
   

   
   

  
12

.1
   

   
 

10
.9

   
   

 
9.

5
   

   
   

53
0

   
   

   
   

  
57

5
   

   
   

  
1.

8
   

   
   

27
.5

   
   

   
8.

0
   

   
   

 
6.

3
   

   
   

4.
2

   
   

   
4.

2
   

   
   

1.
7

   
   

   
1.

5
   

   
   

7.
3

   
   

   
10

.2
   

   
 

0.
2

   
   

   
0.

2
   

   
   

Se
ct

or
4,

27
0

   
   

   
 

0.
0

   
   

   
2.

6
   

   
   

8.
1

   
   

   
   

 
2.

6
   

   
   

12
.0

   
   

 
3.

7
   

   
   

2,
10

8
   

   
   

  
2,

16
3

   
   

  
0.

7
   

   
   

2.
6

   
   

   
  

8.
0

   
   

   
 

6.
3

   
   

   
4.

2
   

   
   

4.
2

   
   

   
1.

7
   

   
   

1.
5

   
   

   
7.

3
   

   
   

10
.2

   
   

 
6.

2
   

   
   

6.
4

   
   

   

To
w

er
 T

el
co

 (
O

ve
rw

ei
gh

t)
 -

 S
el

vi
 O

ck
ta

vi
an

i (
se

lv
i.o

ck
ta

vi
an

i@
bc

as
ek

ur
it

as
.c

o.
id

)

TO
W

R
BU

Y
53

0
   

   
 

79
0

   
   

 
31

,3
22

   
   

  
0.

2
   

   
   

32
.8

   
   

 
31

.7
   

   
 

8.
5

   
   

   
   

 
3.

5
   

   
   

6.
5

   
   

   
0.

7
   

   
   

3,
33

5
   

   
   

  
3,

21
7

   
   

  
2.

5
   

   
   

(3
.5

)
   

   
   

 
8.

1
   

   
   

 
8.

4
   

   
   

7.
6

   
   

   
7.

5
   

   
   

n.
a

1.
3

   
   

   
7.

5
   

   
   

8.
1

   
   

   
17

.4
   

   
 

15
.0

   
   

 

TB
IG

H
O

LD
1,

77
5

   
 

2,
25

0
   

 
40

,2
16

   
   

  
0.

3
   

   
   

8.
7

   
   

   
9.

2
   

   
   

4.
7

   
   

   
   

 
5.

1
   

   
   

5.
7

   
   

   
5.

8
   

   
   

1,
50

2
   

   
   

  
1,

63
6

   
   

  
8.

6
   

   
   

9.
0

   
   

   
  

26
.8

   
   

  
24

.6
   

   
 

11
.3

   
   

 
10

.8
   

   
 

n.
a

3.
1

   
   

   
1.

9
   

   
   

2.
1

   
   

   
12

.3
   

   
 

12
.6

   
   

 

M
TE

L
BU

Y
54

5
   

   
 

76
5

   
   

 
45

,5
40

   
   

  
0.

3
   

   
   

19
.6

   
   

 
13

.3
   

   
 

8.
1

   
   

   
   

 
2.

6
   

   
   

12
.0

   
   

 
3.

7
   

   
   

2,
10

8
   

   
   

  
2,

16
3

   
   

  
0.

7
   

   
   

2.
6

   
   

   
  

21
.6

   
   

  
21

.0
   

   
 

8.
0

   
   

   
8.

2
   

   
   

1.
4

   
   

   
1.

3
   

   
   

3.
5

   
   

   
n.

a.
6.

3
   

   
   

6.
4

   
   

   

Se
ct

or
11

7,
07

8
   

   
0.

8
   

   
   

54
.3

   
   

 
7.

4
   

   
   

   
 

3.
6

   
   

   
7.

6
   

   
   

2.
9

   
   

   
6,

94
5

   
   

   
  

7,
01

7
   

   
  

3.
2

   
   

   
1.

0
   

   
   

  
19

.8
   

   
  

18
.9

   
   

 
9.

0
   

   
   

8.
9

   
   

   
1.

4
   

   
   

1.
9

   
   

   
4.

0
   

   
   

2.
9

   
   

   
10

.9
   

   
 

10
.5

   
   

 

S
to

ck
 u

ni
ve

rs
e

4
,6

6
5

,9
4

8
 

2
4

.5
(6

.3
)

   
   

   
  

(7
.4

)
   

   
 

(1
1

.0
)

   
  

3
.5

   
   

  
3

4
4

,5
9

8
   

  
3

5
0

,4
0

8
  

(1
1

.4
)

   
  

1
.7

   
   

   
 

1
3

.5
   

   
 

1
3

.3
   

   
(2

3
2

.8
)

  
1

.2
   

   
  

3
0

.6
   

   
4

0
.1

   
   

4
.1

%
3

.1
%

8
.0

%
8

.0
%

S
to

ck
 u

ni
ve

rs
e 

ex
c 

B
an

k
2

,2
5

2
,9

5
7

 
1

8
.8

(7
.5

)
   

   
   

  
(9

.4
)

   
   

 
(2

1
.4

)
   

  
2

.6
   

   
  

2
0

0
,9

5
7

   
  

2
0

0
,3

5
1

  
1

8
8

.6
   

 
(0

.3
)

   
   

   
1

1
.2

   
   

 
1

1
.2

   
   

(2
3

2
.8

)
  

1
.2

   
   

  
1

6
.2

   
   

2
1

.6
   

   
5

.3
%

3
.9

%
5

.8
%

5
.7

%

S
to

ck
 u

ni
ve

rs
e 

ex
c 

U
N

V
R

4
,4

8
5

,3
8

1
 

2
4

.0
(7

.2
)

   
   

   
  

(1
.3

)
   

   
 

(1
1

.2
)

   
  

6
.0

   
   

  
3

3
1

,9
3

7
   

  
3

4
3

,7
9

6
  

(1
1

.6
)

   
  

3
.6

   
   

   
 

1
3

.5
   

   
 

1
3

.0
   

   
(2

4
0

.3
)

  
1

.2
   

   
  

2
9

.5
   

   
3

8
.6

   
   

3
.8

%
2

.9
%

7
.8

%
7

.8
%

*:
 in

 U
SD

**
: 

Ex
cl

ud
in

g 
AR

TO
 a

nd
 B

BC
A

EP
S

G
 (

%
)

P
/E

 (
x)

EV
/E

B
IT

D
A

 (
x)

P
/B

 (
x)

D
iv

 y
ie

ld
 (

%
)

R
O

E 
(%

)
N

et
 P

ro
fit

 (
ID

R
bn

)
Ti

ck
er

R
at

in
g

C
P

 

(I
D

R
)

 T
P

 

(I
D

R
) 

M
kt

 c
ap

   

(I
D

R
 b

n)

In
de

x 

W
ei

gh
t

Fr
ee

 

flo
at

 (
%

)

A
D

TV
 

(I
D

R
bn

)

R
ev

 g
ro

w
th

 (
%

)
O

P
 g

ro
w

th
 (

%
)



   

 

5 February 2026 

 

Page 9 of 8 
 
 
 

Vista 
 
Indonesia Morning Digest 
5 February 2026 

 
 

 

 

 

 

 

 
 

 

 

 
 
 

 
 

 

 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

 
 

 

 

 

 
 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Menara BCA – Grand Indonesia, 41st Floor. Jl. MH Thamrin No. 1, Jakarta 10310 
Tel. +62 21 2358 7222 Fax. +62 21 2358 7250/300 

Equity Research 

research@bcasekuritas.co.id 

Institutional Equity Market 

ecm@bcasekuritas.co.id 

Sales Equity Market 

sales@bcasekuritas.co.id 

PT BCA Sekuritas 
Menara BCA – Grand Indonesia, 41st Floor 
Jl. MH Thamrin No. 1, Jakarta 10310 
Tel. +62 21 2358 7222 
Fax. +62 21 2358 7250/300 

DISCLAIMER 
 
By receiving this research report ("Report"), you confirm that: (i) you have previously requested PT BCA Sekuritas to deliver this Report to you and you are legally entitled to receive the Report in accordance with 
Indonesian prevailing laws and regulations,  and (ii) you have fully read, understood and agreed to be bound by and comply with the terms of this Report   as set out below. Your failure to comply with the terms below 
may constitute a violation of law. 
This Report is strictly confidential and is for private circulation only to clients of PT BCA Sekuritas. This Report is being supplied to you strictly on the basis that it will remain confidential and that you will maintain 
its confidentiality at all times. Without the prior written consent of PT BCA Sekuritas authorized representative(s), no part of this Report may be (i) copied or reproduced in any form by any means, (ii) redistributed or 
delivered, directly or indirectly, to any person other than you, or (iii) used for any other purpose that is not in line with the terms of the Report.. 
PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties and/or employees (excluding the individual analysts who prepare this Report) may own or have positions in 
securities of the company(ies) covered in this Report and may from time to time buy or dispose, or may have material interest in, those securities.  
Further, PT BCA Sekuritas, its affiliates and its related companies do and seek to do business with the company(ies) covered in this Report and may from time to time: (i) act as market maker or have assumed an 
underwriting commitment in the securities of such company(ies), (ii) sell to or buy those securities from other investors for its own account, (iii) perform or seek to perform significant investment banking, advisory 
or underwriting services for or relating to such company(ies), or (iv) solicit any investment, advisory or other services from any entity covered in this Report. Furthermore, the personnel involved in the preparation 
of this Report may also participate in the solicitation of the businesses as described above. 
The views expressed in this Report reflect the personal views of the individual analyst(s) at PT BCA Sekuritas about the securities or companies mentioned in the Report and the compensation of the individual 
analyst(s), is, or will be directly or indirectly related to the performance of PT BCA Sekuritas’ activities. PT BCA Sekuritas prohibits the individual analyst(s) who prepared this Report from receiving any compensation, 
incentive or bonus based on specific investment banking transactions or for providing a specific recommendation for, or view of, a particular company (including those covered in the Repot). However, the individual 
analyst(s) may receive compensation based on the scope of his/their coverage of company(ies) in the performance of his/their duties or the performance of his/their recommendations.  
In reviewing this Report, you should be aware that any or all of the above activities of PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties and/or employees, among 
other things, may give rise to real or potential conflicts of interest between them and you.  
The content of this Report is prepared based on data believed to be correct and reliable on the date of this Report. However, this Report: (i) is not intended to contain all necessary information that a prospective 
investor may need, (ii) is not and should not be considered as an investment advice in any way, and (iii) cannot be relied as a basis for making an informed investment decision. Accordingly, PT BCA Sekuritas does 
not guarantee the adequacy, accuracy, completeness, reliability or fairness of any content of this Report and  PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties 
and/or employees (including the analysts) will not be liable in any way for any consequences (including but not limited to any direct, indirect or consequential losses, loss of profits and damages) arising from or 
relating to any reliance on or use of the content of this Report by any person (including you).  
This Report is general in nature and has been prepared for information purposes only. It is intended for circulation amongst PT BCA Sekuritas’ clients only and does not consider any specific investment objectives, 
financial situation and the particular needs of any specific person who may receive this Report. The entire content of this Report is not and cannot not be construed or considered as an offer, recommendation, 
invitation or solicitation to enter into any transaction (including trading and hedging) relating to the securities, other financial instruments, and other form of investments issued or offered by the company(ies) 
covered in this Report.  
It is your own responsibility to: (i) independently evaluate the content of this Report, (ii) consider your own individual investment objectives, financial situation and particular needs, and (iii) consult your own 
professional and financial advisers as to the legal, business, financial, tax and other aspects before participating in any transaction in respect of the securities of company(ies) covered in this Report.  
Please note that the securities of the company(ies) covered in this Report might not be eligible for sale in all jurisdictions or to all categories of investors. The availability of those securities and your eligibility to 
invest in those securities will be subject to, among others, the prevailing laws of the relevant jurisdiction covering those securities. Furthermore, the value and income of any of the securities covered in this Report 

can fall as well as rise and an investor (including you) may get back less than invested. Future returns are not guaranteed, and a loss of original capital may be incurred. Foreign-currency denominated securities 
are subject to fluctuation in exchange rates that could have a positive or adverse effect on the value, price or income of such securities and financial instruments. Past performance is not indicative of comparable 
future results and no guarantee regarding future performance is provided in this Report. 
This Report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution, 

publication, availability or use would be contrary to the applicable laws or regulation of such jurisdiction.  
  
  


