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Highest 7,263.32 
Lowest 7,132.06 
Net Foreign 1D (1.63)Tn 
YTD % (1.58) 

Indices  Country Last Chg% YTD% 

America     
Dow Jones USA 43,450 (0.61) 15.28 
S&P 500 USA 6,051 (0.39) 26.85 
Nasdaq USA 20,109 (0.32) 33.96 
EIDO USA 19.12 (3.29) (14.34) 

EMEA     
FTSE 100 UK 8,195 (0.81) 5.97 
CAC 40 France 7,366 0.12 (2.35) 
DAX Germany 20,246 (0.33) 20.86 

Asia Pacific     
KOSPI Korea 2,457 (1.29) (7.47) 
Shanghai China 3,361 (0.73) 12.99 
TWSE Taiwan 23,018 (0.10) 28.37 
KLSE Malaysia 1,597 (0.59) 9.81 
ST - Times Singapore 3,800 (0.55) 17.27 
Sensex India 80,684 (1.30) 11.69 
Hangseng Hongkong 19,700 (0.48) 15.56 
Nikkei Japan 39,365 (0.61) 17.63 
     
Sectors  Last Chg% YTD% 
Basic Material  1,297 (1.87) (0.79) 
Consumer Cyclicals  832 (0.80) 1.27 
Energy  2,698 (1.49) 28.40 
Financials  1,415 (1.56) (2.98) 
Healthcare  1,401 (0.26) 1.78 
Industrials  1,044 (2.32) (4.54) 
Infrastructure  1,459 (0.04) (7.10) 
Cons. Non-Cyclical  719 (1.51) (0.46) 
Prop. & Real Estate  756 (1.10) 5.87 
Technology  4,075 (1.39) (8.13) 
Trans. & Logistics  1,293 (1.41) (19.29) 

Commodities Previous Close Price Chg% YTD% 
Oil (USD/bbl) 70.71 70.08 (0.89) (2.07) 
Gold (USD tr.oz) 2,653 2,647 (0.22) 28.44 
Nickel (USD/MT) 15,708 15,503 (1.31) (6.63) 
Tin (USD/MT) 29,246 29,047 (0.68) 32.14 
Copper (USD/lb) 414.35 409.15 (1.25) 5.18 
Coal (USD/MT) 129.25 129.00 (0.19) (11.89) 
CPO (MYR/MT) 4,900 4,889 (0.22) 32.14 

Currency   Last Chg% YTD% 
USD-IDR  16,065 (0.40) (4.16) 
AUD-IDR   10,214 (0.25) 2.84 
EUR-IDR   16,889 (0.42) 0.91 
SGD-IDR   11,921 (0.50) (2.05) 
JPY-IDR  105 (0.52) 4.02 
GBP-IDR  20,414 (0.92) (3.78) 

     

Market Prediction 
Yesterday, JCI closed down -1.39% to 7,157.73. 
Foreigners recorded net sell of 1.63 trillion (all 
market) and net sell of 1.54 trillion (RG market). The 
top 5 foreign net buy stocks were BREN (62.75B), 
CUAN (27.33B), FILM (19.93B), INDF (18.05B), & EXCL 
(14.49B). Meanwhile, the top 5 net sellers were BBRI 
(652.78B), BBCA (407.78B), BBNI (123.09B), ADRO 
(62.47B), UNTR (64.35B). 
 
Major Wall Street indices closed lower (DJI -0.61%, 
GSPC -0.39%, IXIC -0.32%). EIDO closed down -3.29%. 
Market sentiment took a hit after stronger-than-
expected US retail sales data showed a 0.7% 
increase in November, raising concerns that the Fed 
may hesitate to ease monetary policy further. 
Traders focused on the Federal Reserve's 2025 
interest rate outlook, ahead of the Fed's final interest 
rate decision of the year. While a 0.25% rate cut is 
expected on Wednesday, inflation concerns have 
raised fears of a stock market bubble or an 
overheating economy. 
 
Today's index is expected to move lower towards 
support. Today there is an announcement of BI Rate 
which is expected to remain at 6%. 
 
JCI closed lower and breakdown support. Indicator 
from stochastic is still bearish, MACD histogram is 
moving negative direction (line is death cross 
potential) and volume is decreasing. Bearish 
scenario: If it moves bearish again, JCI is expected 
to weaken again to the support range 7,087 – 7,107. 
Bullish scenario: If JCI is able to move bullish, JCI has 
the opportunity strengthen to the resistance range 
7,195 – 7,215. 
 

Commodities: 
• WTI crude oil futures fell to $70 per barrel on 

Tuesday amid renewed concerns about 
weakening global demand, while traders 
prepared for the US Federal Reserve’s upcoming 
policy meeting. 

• Newcastle coal futures slumped past $130 per 
tonne in December, the lowest since April, as the 
outlook of slowing demand for thermal coal in 
China magnified the impact of ample supply. 

• Malaysian palm oil futures hovered below MYR 
4,720 per tonne, marking the third straight 
session of losses. 

 

7,157.73 

-1.39% 

Jakarta Composite Index 

Source: Bloomberg LP 
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Global Economics   CB Rate CPI YoY GDP YoY 
United States  4.75 2.70 2.70 
Euro Area  3.15 2.30 0.90 
United Kingdom  4.75 2.30 1.00 
Japan  0.25 2.30 0.50 
China  4.35 0.20 4.60 

     
Domestic  Economics Latest Chg% YTD% 
Jibor 5.90 0.32 51.34 
GovBonds (10y) 7.07 0.06 9.03 
Inflasi MoM 0.30   
7Days RR 6.00   
GDP Growth YoY (%) 4.95   
Foreign Reserve (Bn) 150   
    
Government Bonds   Yield% Chg% YTD% 
10 Year  7.1 0.1 9.0 
15 Year  7.1 0.0 7.9 
20 Year  7.2 0.1 5.6 
30 Year  7.1 0.0 3.4 
 
     

Date   Event Act Prev Frcst 
Tuesday December 17 2024           
2:00 PM GB Unemployment Rate OCT 4.3% 4.3% 4.3% 
4:00 PM DE Ifo Business Climate DEC 84.7 85.6 85.3 
5:00 PM DE ZEW Economic Sentiment Index DEC 15.7 7.4 6.9 
8:30 PM US Retail Sales MoM NOV 0.7% 0.5% 0.5% 
8:30 PM US Retail Sales Ex Autos MoM NOV 0.2% 0.2% 0.3% 
8:30 PM US Retail Sales YoY NOV 3.8% 2.9% 3.8% 
9:15 PM US Industrial Production MoM NOV -0.1% -0.4% 0.2% 
9:15 PM US Industrial Production YoY NOV -0.9% -0.5% 0.1% 
10:00 PM US Business Inventories MoM OCT 0.1% 0% 0.1% 
10:00 PM US NAHB Housing Market Index DEC 46 46 49 
Wednesday December 18 2024           
2:20 PM ID Loan Growth YoY NOV   10.92% 11.0% 
2:30 PM ID Interest Rate Decision   6.0% 6.0% 
2:30 PM ID Deposit Facility Rate DEC   5.25% 5.25% 
2:30 PM ID Lending Facility Rate DEC   6.75% 6.75% 
6:50 AM JP Balance of Trade NOV ¥-117.6B ¥-461.2B ¥-505.0B 
2:00 PM GB Inflation Rate YoY NOV   2.3% 2.63% 
2:00 PM GB Core Inflation Rate YoY NOV   3.3% 3.4% 
8:30 PM US Building Permits Prel NOV   1.419M 1.437M 
8:30 PM US Current Account Q3   $-266.8B $-278.0B 
8:30 PM US Housing Starts NOV   1.311M 1.34M 

Macro Economic News 
• The United Kingdom’s unemployment rate was 

4.3% from August to October 2024, unchanged 
from the previous period and aligning with 
expectations. The rate remained at its highest 
level since the three months ending in May. 

• The ZEW Indicator of Economic Sentiment for 
Germany unexpectedly jumped to 15.7 in 
December 2024, the highest in four months, 
compared to 7.4 in November and beating 
forecasts of 6.5. 

• Retail sales in the US increased 0.7% mom in 
November 2024, following an upwardly revised 
0.5% rise in October and above forecasts of 0.5%. 
The data continued to point to a robust 
consumer spending during the holiday 
shopping season. 

Source: Trading Economics 

Source: Bloomberg LP 

https://tradingeconomics.com/united-kingdom/unemployment-rate
https://tradingeconomics.com/united-kingdom/unemployment-rate
https://tradingeconomics.com/germany/business-confidence
https://tradingeconomics.com/germany/zew-economic-sentiment-index
https://tradingeconomics.com/united-states/retail-sales
https://tradingeconomics.com/united-states/retail-sales
https://tradingeconomics.com/united-states/retail-sales-ex-autos
https://tradingeconomics.com/united-states/retail-sales-ex-autos
https://tradingeconomics.com/united-states/retail-sales-annual
https://tradingeconomics.com/united-states/retail-sales-annual
https://tradingeconomics.com/united-states/industrial-production-mom
https://tradingeconomics.com/united-states/industrial-production
https://tradingeconomics.com/united-states/industrial-production
https://tradingeconomics.com/united-states/business-inventories
https://tradingeconomics.com/united-states/business-inventories
https://tradingeconomics.com/united-states/nahb-housing-market-index
https://tradingeconomics.com/indonesia/loan-growth
https://tradingeconomics.com/indonesia/interest-rate
https://tradingeconomics.com/indonesia/deposit-interest-rate
https://tradingeconomics.com/indonesia/lending-rate
https://tradingeconomics.com/japan/balance-of-trade
https://tradingeconomics.com/japan/balance-of-trade
https://tradingeconomics.com/united-kingdom/inflation-cpi
https://tradingeconomics.com/united-kingdom/core-inflation-rate
https://tradingeconomics.com/united-kingdom/core-inflation-rate
https://tradingeconomics.com/united-states/building-permits
https://tradingeconomics.com/united-states/building-permits
https://tradingeconomics.com/united-states/current-account
https://tradingeconomics.com/united-states/current-account
https://tradingeconomics.com/united-states/housing-starts
https://tradingeconomics.com/united-states/housing-starts
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PT. Ancara Logistics Indonesia Tbk. (ALII) has secured an investment credit facility of IDR 342 
billion from PT. Bank Mandiri. The funds will be used to participate in the capital increase of its 
subsidiary, PT Mahakam Coal Terminal (MCT). ALII has a 78.12% stake in MCT. 

PT. Bank Amar Indonesia Tbk. (AMAR) will issue interim dividends at the rate of IDR 1.40 per 
share, amounting to a total of IDR 25.21 billion. Please be advised that the payment will be made 
on 15 January 2025 to those shareholders who are entitled to receive dividends. 

PT. Sumber Alfaria Trijaya Tbk. (AMRT) has completed the closure of over 300 stores in 2024 as 
part of its strategy to optimise productivity and achieve operational efficiency. Despite the 
closures, AMRT is targeting revenue of at least Rp 100 trillion by the end of 2024. 

PT. Petrosea Tbk. (PTRO) has received shareholder approval for a stock split. The stock split, 
approved with a ratio of 1:10, will result in a decrease in the nominal value of PTRO shares from 
Rp 50 to Rp 5 per share. The company anticipates that this action will stimulate demand for its 
shares and attract new investors. 

PT. Industri Jamu dan Farmasi Sido Muncul Tbk. (SIDO) has earmarked an investment budget 
of Rp 150 billion-Rp 175 billion for capital expenditure in 2025. The company is targeting double-
digit growth in revenue and net profit through expansion into new domestic and export markets, 
with a particular focus on Generation Z and millennials through digital marketing. The 
company's international expansion plans also include Vietnam and Thailand. 

PT. SLJ Global Tbk. (SULI) has successfully completed a private placement, issuing 400 million 
shares at Rp 100 per share and raising Rp 40 billion for business development. The additional 
shares have been approved and are now listed on the Indonesia Stock Exchange. 

Positive – Neutral - Negative 
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Last 

Price 
Chg. 

Ytd (%) 
PBV (x) PE (x) P/EBITDA ROA (%)  ROE (%)  DER (x) 

Fair 
Value 

BASIC INDUSTRY                 
AMMN  9,000 37.4 7.7 39.2 22.6 9.5 18.9 0.69 10,433 
ANTM  1,510 (11.4) 1.2 14.9 13.3 6.4 8.9 0.08 1,923 
BRPT  885 (33.4) 3.0 310.9 10.6 0.2 1.0 1.04 870 
ESSA  790 49.1 2.1 14.5 5.4 8.0 14.3 0.32 1,078 
INCO  3,760 (11.5) 0.9 22.3 8.7 3.5 4.0 0.00 4,617 
INKP  7,000 (15.9) 0.4 7.5 2.6 3.0 5.2 0.58 12,617 
INTP  7,350 (21.8) 1.2 14.4 7.0 6.4 8.4 0.13 8,144 
MBMA  488 (12.9) 2.1 70.4 19.3 1.5 3.1 0.21 694 
MDKA  1,840 (31.9) 2.9 171.5 7.1 0.3 1.7 0.57 3,134 
SMGR  3,290 (48.6) 0.5 18.9 3.7 1.5 2.7 0.28 4,092 
Avg.   2.2 68.5 10.0 4.0 6.8 0.39  

          
CONSUMER CYCLICAL 
ACES 800 11.1 2.2 16.1 8.5 11.2 14.2 0.14 1,043 
MAPI 1,360 (24.0) 2.0 13.2 3.5 6.4 16.4 0.67 1,917 
Avg.   2.1 14.6 6.0 8.8 15.3 0.40  

  
ENERGY         
ADMR 1,165 (14.3) 2.3 5.7 - 31.2 50.0 0.41 1,814 
ADRO 2,510 5.5 0.6 3.0 2.0 15.1 22.4 0.19 3,436 
AKRA 1,225 (16.9) 2.2 9.5 6.9 8.7 23.7 0.33 1,743 
ITMG 27,250 6.2 1.0 5.3 3.8 16.4 20.8 0.03 28,794 
MEDC 1,045 (9.5) 0.8 3.9 1.3 5.0 18.9 1.74 1,882 
PGAS 1,525 35.0 0.8 6.7 2.3 5.3 12.8 0.44 1,635 
PTBA 2,670 9.4 1.5 5.5 3.6 14.6 28.2 0.06 2,878 
Avg.   1.3 5.7 3.3 13.7 25.3 0.46  

  []]/         
INFRASTRUCTURE          
EXCL 2,280 14.0 1.2 19.0 1.7 1.8 6.1 1.73 2,984 
ISAT 2,550 8.8 2.5 14.7 3.0 5.0 18.2 1.60 3,070 
JSMR 4,300 (11.7) 0.9 7.6 2.7 3.0 13.7 1.77 6,402 
MTEL 675 (4.3) 1.6 26.7 8.1 3.7 6.3 0.54 841 
PGEO 900 (23.1) 1.2 14.0 6.6 6.0 10.1 0.37 1,375 
TLKM 2,620 (33.7) 1.9 11.4 3.5 8.1 17.1 0.44 3,641 
TOWR 680 (31.3) 1.9 10.3 3.5 4.5 19.2 2.72 1,128 
Avg.   1.6 14.8 4.2 4.6 13.0 1.31  

 
        Source: Bloomberg LP 
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Last 

Price 
Chg. 

Ytd (%) 
PBV (x) PE (x) P/EBITDA ROA (%) 

 ROE 
(%)  

DER (x) 
Fair 

Value 
INDUSTRIAL                 
ASII 4,980 (11.9) 1.0 5.9 3.5 7.5 17.1 0.37 5,898 
UNTR 26,250 16.0 1.1 4.6 2.4 13.1 26.0 0.22 32,124 
Avg.   1.0 5.3 2.9 10.3 21.6 0.30  

  
HEALTHCARE          
KLBF 1,400 (13.0) 2.9 21.0 13.7 11.0 14.4 0.03 1,818 
SIDO 570 9 5 15 11 30 32 0.00 715 
Avg.   3.8 18.0 12.3 20.3 23.4 0.01  
          
PROP. & REAL ESTATE          
BSDE 965 (10.6) 0.5 7.0 4.2 4.1 7.7 0.29 1,474 
CTRA 1,005 (14.1) 0.9 9.6 6.0 4.4 9.6 0.36 1,607 
PWON 396 (12.8) 0.9 8.4 6.2 6.9 11.7 0.27 579 
SMRA 500 (13.0) 0.8 7.9 2.8 3.3 10.3 0.59 803 
Avg.   0.8 8.2 4.8 4.7 9.8 0.38  
 
TECHNOLOGY 

         

BUKA 125 (42.1) 0.5 - - (4.5) (4.7) 0.00 91 
GOTO 70 (18.6) 2.2 - - (96.8) (111.9) 0.12 44 
Avg.   1.4 - - (50.7) (58.3) 0.06  
          
CONS. NON-CYCLICAL          

AMRT 2,850 (2.7) 7.6 32.8 13.4 10.4 26.1 0.12 3,543 
CPIN 4,840 (3.7) 2.7 39.2 15.9 4.8 7.0 0.35 5,956 
HMSP 645 (27.9) 2.8 10.6 8.3 13.1 25.9 0.01 900 
ICBP 11,525 9.0 2.9 16.6 7.5 6.6 18.6 0.71 14,583 
INDF 8,050 24.8 1.1 7.2 2.7 5.1 15.9 0.64 9,049 
UNVR 1,760 (50.1) 19.5 18.5 - 20.4 82.2 0.22 1,818 
Avg.   6.1 20.8 9.5 10.1 29.3 0.34  
           

  
Last 

Price 
Chg. 

Ytd (%) 
PBV (x) PE (x) LDR (%) NPL NIM (%) DER (x) 

Fair 
Value 

FINANCIAL          

ARTO 2,590 4.2 4.2 332.0 107.9 0.8 6.4 0.02 3,361 
BBCA 9,900 4.8 4.8 22.9 74.4 1.9 5.5 0.06 12,040 
BBNI 4,470 1.1 1.1 7.8 88.1 2.1 3.9 0.47 6,340 
BBRI 4,150 1.9 1.9 10.2 97.0 3.0 7.5 0.57 5,608 
BBTN 1,170 0.5 0.5 5.0 95.5 3.0 3.2 1.69 1,602 
BMRI 5,950 2.0 2.0 9.6 90.2 1.2 4.7 0.70 7,877 
BRIS 2,760 2.9 2.9 19.3 80.8 - 5.0 0.07 3,549 
Avg.   2.5 58.1 90.6 2.0 5.2 0.51  

                    Source: Bloomberg LP 
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RUPS 
Date Time Company Event Place 

18-Dec-24 10:00 IATA RUPSLB Ruang Investment Lt. 13, MNC Bank Tower, Jl. Kebon Sirih No. 17-19 
  10:00 KKGI RUPSLB Prosperity Tower SCBD Unit 11 F Lvl. 11 District 8 
  10:00 PRIM RUPSLB Aula Serbaguna Lt. V RSU Royal Prima, Jl. Ayahanda No. 68A, Medan 
  10:00 TIFA RUPSLB Pacific Century Place Lvl. B1, Jl. Jend. Sudirman Kav. 52-53 
  11:00 BIMA RUPSLB Hotel Gran Alia Cikini, Jl. Cikini Raya No. 46 
  11:00 MDIA RUPST Bakrie Tower Lt. 36, Jl. HR. Rasuna Said 
  13:00 HATM RUPSLB Hotel Neo Puri Indah, Jl. Kembangan Raya No. 8 
  13:00 VIVA RUPST Bakrie Tower Lt. 36, Jl. HR. Rasuna Said 
  14:00 VINS RUPSLB Graha BIP Lt. 3A, Jl. Jend. Gatot Subroto Kav. 23 

19-Dec-24 9:00 OPMS RUPSLB Kantor PT. OPMS Cabang Madura, Jl. Raya Suramadu No. 1 
  14:00 CANI RUPST Apartemen Permata Eksekutif, Jl. Raya Pos Pengumben No. 1/3 

20-Dec-24 9:00 BEKS RUPSLB Hotel Mercure Tangerang Center, Jl. MH. Thamrin No. 5 
  9:00 TOBA RUPST Assembly Hall Menara Mandiri Lt. 9, Jl. Jend. Sudirman Kav. 54-55 
  9:30 ERTX RUPSLB Spazio Building Lt. 3 Unit 319-321, Jl. Mayjend Yono Soewoyo 
  10:00 BHMS RUPSLB Auditorium RSU Bunda Jakarta 
  10:00 ZATA RUPSLB Elcorps Building, Komplek Industri Prapanca No. 24, Kota Bandung 
  14:00 ACRO RUPSLB Amaris Hotel Citra Raya - Tangerang Blok KA 01 No. 2 
  14:00 MCOR RUPSLB Sahid Sudirman Cneter Lt. 15, Jl. Jend. Sudirman Kav. 86 

 

IPO 

TICKER Price Offering Allot. Date List. Date Warrant 

GWAA (Postpone) 100 – 120 10 Sep 24 – 18 Sep 24 1-Oct-24 3-Oct-24 - 
MDIY 1,650 13 Dec 24 – 17 Dec 24 17-Dec-24 19-Dec-24 - 
YOII 100 – 110 10 Dec 24 – 18 Dec 24 30-Dec-24 3-Jan-24 - 
KSIX 312 – 468 13 Dec 24 – 20 Dec 24 6-Jan-24 8-Jan-24 - 
RATU 900 – 1,150 17 Dec 24 – 23 Dec 24 6-Jan-24 8-Jan-24 - 
BRRC 200 – 210 18 Dec 24 – 23 Dec 24 7-Jan-24 9-Jan-24 2 : 1 
OBAT (Pre-Effective) 330 – 350 18 Dec 24 – 23 Dec 24 7-Jan-24 9-Jan-24 2 : 1 
DGWG 420 – 620 2 Dec 24 – 18 Dec 24 8-Jan-24 10-Jan-24 - 
CBDK 3,000 – 4,060 13 Dec 24 – 20 Dec 24 9-Jan-24 13-Jan-24 - 
HGII (Pre-Effective) 200 – 230 18 Dec 24 – 23 Dec 24 - - - 
 
 
 
 
 

DIVIDEND 

TICKER  Status  Cum- Date Ex-Date 
Recording 

Date 
Pay -Date 

Ammount 
(IDR)/Share 

Dividend 
Yield 

BYAN Cash Dividend 17-Dec-24 18-Dec-24 19-Dec-24 8-Jan-25 160.22 0.78% 
IPCM Cash Dividend 19-Dec-24 20-Dec-24 23-Dec-24 10-Jan-25 3.8 1.42% 
AMAR Cash Dividend 24-Dec-24 27-Dec-24 30-Dec-24 15-Jan-25 1.4 0.70% 
BBRI Cash Dividend 24-Dec-24 27-Dec-24 30-Dec-24 15-Jan-25 135 3.25% 
RDTX Cash Dividend 27-Dec-24 30-Dec-24 2-Jan-25 15-Jan-25 151 1.01% 
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Treasury Tower 27th Floor Unit A, District 8 Kawasan SCBD Lot 28, 
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Tel : (021) 5010 5800 
Fax : (021) 5010 5820 
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OTHER DISCLOSURES 
All Kiwoom’s research reports made available to clients are simultaneously available on our own website http://www.kiwoom.co. id/. Not all research 
content is redistributed, e-mailed or made available to third-party aggregators. For all research reports available on a particular stock, please 
contact your sales representative. Any data discrepancies in this report could be the result of different calculations and/or adjustments. 
 

DISCLAIMER 
This report has been prepared and issued by PT Kiwoom Sekuritas Indonesia. Information has been obtained from sources believed to be reliable 
but Kiwoom Securities do not warrant its completeness or accuracy. Forward-looking information or statements in this report contain information 
that is based on forecast of future results, estimates of amounts not yet determinable, assumptions, and therefore involve known and unknown 
risks and uncertainties which may cause the actual results, performance orachievements of their subject matter to be materially different from 
current expectations.To the fullest extent allowed by law, PT Kiwoom Sekuritas Indonesia shall not be liable for any direct, indirect or consequential 
losses, loss of profits, damages, costs or expenses incurred of suffered by any person or organization arising from reliance on or use of any 
information contained on this report. The information that we provide should not be construed in any manner whatsoever as, personalized advice.No 
mention of a particular security in this report constitutes a recommendation to buy, sell or hold that or any security, orthat any particular security, 
portfolio of securities, transaction or investment strategy is suitable for any specific person. This report is being supplied to you solely for your 
information and may not be reproduced by, further distributed to or published in whole or in part by, any other person.  
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