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RESEARCH REPORT 

WIFI – Giant Equity Financing 
 Projects are starting to make more sense 
 Gigantic rights issue shows the company’s massive confidence 
 Welcoming the new, prestigious strategic partner: NTT EastThe ambitious  
(Please refer to our report here) 
 
HEADLINE NEWS 

MACROECONOMY 
 US Producer Price Growth Slowed to 2.7% in Mar-25 
 China's Mar-25 Vehicle Sales Rose 8.2% YoY, NEVs Up 40.1% 
 Trump Temporarily Exempted Electronics from Tariffs, Easing Tensions 

with China 
 China Retaliated with 125% Tariff on U.S. Goods Following Trump's Hike to 

145% 
INDUSTRY 
 IKN Budget Unblocked, Construction Projects to Proceed as Planned 
COMPANY  
 Apple Shifted USD 22 bn iPhone Production to India in FY24, Accelerating 

China Diversification 
 Japfa Comfeed (JPFA) to Distribute Final Dividend of IDR 814 bn 
 J Resources Asia (PSAB) FY24 Net Profit Rebounded to USD 9.4 mn 
 CIMB Niaga Auto Finance (CNAF) Distributed IDR 232.17 bn Dividend for 

FY24 
 MPX Logistics (MPXL) Targeted 80% Profit Growth in FY25, Backed by IDR 

100 bn Capex 
 
 

 
 

 
  

 
 
 
 
 

 
 
 
 
 
 
 
 
 

 

 

 

  

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,262     0.13        (11.55)        576                       

LQ45 707        (0.06)      (14.51)        382                       

Hang Seng 20,915    1.13        4.26           19,348                   

KOSPI 2,433     (0.50)      1.38           5,297                     

Nikkei 225 33,586    (2.96)      (15.81)        30,161                   

PCOMP 6,082     0.08        (6.84)         84                         

SET 1,129     (0.47)      (19.39)        945                       

SHCOMP 3,238     0.45        (3.39)         78,442                   

STI 3,513     (1.83)      (7.26)         1,209                     

TWSE 19,529    2.78        (15.22)        14,274                   

EUROPE & USA

DAX 20,374    (0.92)      2.34           373                       

Dow Jones 40,213    1.56        (5.48)         1,794                     

FTSE 100 7,964     16.93      (2.56)         367                       

NASDAQ 16,724    2.06        (13.39)        5,007                     

S&P 500 5,363     1.81        (8.81)         6,329                     

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

EIDO US (USD) 15.87     2.72        (3.58)         (14.12)                    

TLK US (USD) 14.30     1.27        (1.79)         (13.07)                    

Source: Bloomberg

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

Brent  (USD/b) 65         2.26        (6.21)         (11.96)                    

WTI (USD/bl) 62         2.38        (6.72)         (12.77)                    

Coal (USD/ton) 99         (0.60)      (10.61)        (20.96)                    

Copper (USD/mt) 9,155     1.85        (5.26)         4.41                      

Gold (USD/toz) 3,238     1.93        11.03         23.36                     

Nickel (USD/mt) 15,069    1.83        (8.63)         (1.69)                     

Tin (USD/mt) 31,219    1.83        (5.85)         7.34                      

Corn (USd/mt) 497        1.69        4.19           6.03                      

Palm oil (MYR/mt) 4,333     0.05        (6.48)         (10.86)                    

Soybean (USd/bu) 1,053     1.57        2.68           1.76                      

Wheat (USd/bsh) 570        3.03        (0.26)         0.13                      

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,795    16,795    16,350       16,102                   

AUD/USD 1.59       1.59        1.58           1.62                      

CAD/USD 1.39       1.39        1.44           1.44                      

CNY/USD 7.29       7.29        7.24           7.30                      

USD/EUR 1.14       1.14        1.09           1.04                      

JPY/USD 143.31    143.54    148.64       157.20                   

SGD/USD 1.32       1.32        1.33           1.37                      

JIBOR (%) 5.57       5.57        5.68           6.18                      

7D Repo Rate (%) 5.75       5.75        5.75           6.00                      

10Y Bond (%) 7.07       7.07        6.97           7.00                      

CDS - 5Y (bps) 112.45    112.38    82.69         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (214)       (5,940)     (12,671)      (35,864)                  

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

Bonds - In/(Out) (IDRbn) (3,230)    (3,770)     (10,967)      7,988                     

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

JCI Index 6,262     0.13        (4.33)         (11.55)                    

IDXFIN Index 1,312     (0.04)      (1.89)         (5.75)                     

IDXTrans Index 1,113     1.21        (3.42)         (14.44)                    

IDXENER Index 2,285     0.73        (5.27)         (15.03)                    

IDXBASIC Index 995        3.23        (4.90)         (20.53)                    

IDXINDUS Index 917        0.29        (3.15)         (11.41)                    

IDXNCYC Index 629        (1.19)      (3.14)         (13.74)                    

IDXCYC Index 670        (0.67)      (11.13)        (19.76)                    

IDXHLTH Index 1,226     0.71        (5.54)         (15.84)                    

IDXPROP Index 656        (0.31)      (8.42)         (13.30)                    

IDXTECH Index 7,045     (0.13)      (11.53)        76.21                     

IDXINFRA Index 1,203     (0.08)      (4.82)         (18.64)                    

Source: Bloomberg

https://bit.ly/WIFI-14Apr25
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MACROECONOMY 

US Producer Price Growth Slowed to 2.7% in Mar-25 
 
US producer prices rose 2.7% YoY in Mar-25, easing from 3.2% in 
Feb-25 and below the 3.3% forecast — the slowest pace since 
September. On a monthly basis, prices fell 0.4%, mainly due to 
declining energy costs. Despite the dip, producer prices are 
expected to pick up again amid new tariff impacts. (Trading 
Economics) 
 
 
 
 
China's Mar-25 Vehicle Sales Rose 8.2% YoY, NEVs Up 40.1% 
 
China’s vehicle sales rose to 2.915 mn unit (+8.2% YoY ) in Mar-25, 
slowing from Feb-25's 34.4% growth due to the fading low-base 
effect. New energy vehicle (NEV) sales surged to 1.237 mn units 
(+40.1%), making up 42.4% of total sales. On a monthly basis, overall 
sales grew 36.9%. For 2025, CAAM forecasts total vehicle sales to 
grow 4.7% to 32.9 mn, with NEVs projected to rise 24.4% to 16 mn 
units. (Trading Economics) 
 
 
 
Trump Temporarily Exempted Electronics from Tariffs, Easing Tensions with China 
The Trump administration made its first major concession in the U.S.-China trade conflict by exempting smartphones, laptops, and 
other electronics from steep reciprocal tariffs, retroactive to 5 Apr-25. The move temporarily shields global tech firms like Apple and 
Nvidia from the 125% China tariff and 10% global levy imposed by Trump. The U.S. Customs and Border Protection listed key exemptions 
including laptops, hard drives, processors, memory chips, and flat-screen displays—products that are rarely made in the U.S. The move 
covers around USD 390 bn worth of 2024 imports, including USD 101 bn from China. (Bloomberg) 
 
China Retaliated with 125% Tariff on U.S. Goods Following Trump's Hike to 145% 
China raised import tariffs on all U.S. goods to 125%, effective 12 Apr-25, in direct retaliation to the U.S. increasing tariffs on Chinese 
imports to a minimum of 145%.  The 145% rate from Washington, clarified as a baseline, adds to earlier Trump-era tariffs on steel, 
aluminum, vehicles, and other goods. While President Trump acknowledged short-term disruption, he reiterated confidence in long-
term gains from his trade strategy, escalating tensions and raising risks to global supply chains. (Bisnis.com) 
 

INDUSTRY 

IKN Budget Unblocked, Construction Projects to Proceed as Planned 
The Minister of Public Works confirmed that the budget for the IKN project is no longer blocked. This ensures that construction will 
continue as scheduled. The temporary block, initially caused by a government-wide budget efficiency program, was lifted following 
approval from the House of Representatives' Commission V and the Ministry of Finance. The ministry is currently prioritizing previously 
assigned projects such as the Tripraja Axis, legislative and judicial areas, and the final stages of the Garuda and Presidential Palaces. 
(Kontan) 
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COMPANY 

Apple Shifted USD 22 bn iPhone Production to India in FY24, Accelerating China Diversification 
Apple ramped up its India-based iPhone production to USD 22 bn in the 12 months ending Mar-25, up nearly 60% YoY. India now accounts 
for 20% of total iPhone output, with most units assembled at Foxconn’s southern India plant. Of total output, Apple exported iPhones 
worth USD 17.4 bn in FY24. The shift was partly driven by Trump’s tariff threats and China’s Covid-related disruptions. Apple holds ~8% 
market share in India, with local sales reaching USD 8 bn in FY24. (Bloomberg) 
 
Japfa Comfeed (JPFA) to Distribute Final Dividend of IDR 814 bn 
JPFA will distribute a final dividend of IDR 814 bn (IDR 70/sh, Yield: 3.6%), following an earlier interim dividend of the same amount in 
Oct-24. Total dividend for FY24 reaches IDR 1.62 tn or 140/sh, with DPR of 54%. The dividend disbursement schedule is as follows: 
- Cum dividend in regular and negotiated markets: 10 Apr-25 
- Ex dividend in regular and negotiated markets: 21 Apr-25 
- Cum dividend in cash market: 23 Apr-25 
- Ex dividend in cash market: 24 Apr-25 
- Recording date: 23 Apr-25 (16:00 WIB) 
- Dividend payment: 29 Apr-25 
(Emitennews) 
 
J Resources Asia (PSAB) FY24 Net Profit Rebounded to USD 9.4 mn 
PSAB posted a net profit of USD 9.42 mn in FY24, (+193.0% YoY). Revenue came at USD 236.01 mn (+38.7% YoY), while COGS surged to 
USD 122.22 mn (+78.9% YoY), pushing gross profit to USD 113.78 mn (+11.8% YoY). Net income was also supported by lower interest and 
tax expenses. (Emitennews) 
 
CIMB Niaga Auto Finance (CNAF) Distributed IDR 232.17 bn Dividend for FY24 
CNAF posted net profit of IDR 464.35 bn in 2024 (vs 2023; IDR 432.14 bn; +7.45% YoY) and declared IDR 232.17 bn dividend (50% payout). 
Total assets rose to IDR 10.81 tn (+29.03% YoY), while managed assets grew to IDR 13.14 tn (+16.67% YoY). Credit disbursement increased 
to IDR 9.96 tn (+11.43% YoY), supporting a 23.28% rise in revenue to IDR 2.04 tn. Pre-tax profit climbed to IDR 570.54 bn (+9.63% YoY). 
(Kontan) 
 
MPX Logistics (MPXL) Targeted 80% Profit Growth in FY25, Backed by IDR 100 bn Capex 
MPXL booked FY24 net profit of IDR 12.43 bn (+31.8% YoY) on revenue of IDR 200.67 bn (+43.1% YoY), driven by material sales (IDR 100.85 
bn) and expedition services (IDR 96.45 bn). For FY25, MPXL allocated IDR 100 bn capex to acquire 40 trucks and a barge, aiming to tap 
into sea freight and mining logistics. MPXL targets FY25 revenue of IDR 255.91 bn (+27.5% YoY) and net profit of IDR 22.42 bn (+80% YoY), 
driven by expansion into toll road, coal transport, and rental business. (Kontan) 
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FY24 vs. Estimates 
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List of Events 
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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 
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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.  
  
  


