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RESEARCH REPORT 

MTEL- Resilient with Solid Footing 
 Solid foundation for future growth 
 1Q25 results: Nothing exciting, but still delivering growth with well-

maintained margins 
 Conservative 2025F guidance 
 Maintain BUY with target price of IDR 750 
(Please refer to our report here) 
 
HEADLINE NEWS 

MACROECONOMY 
 Moody’s Downgrade Heightened Investor Concerns Over US Fiscal Path 
INDUSTRY 
 China Imposed Antidumping Tariffs up to 74.9% on POM Plastic Imports 
 Poultry Sector Outlook Improved Despite Limited Impact from MBG 

Program 
COMPANY  
 BCAS: BBCA - 4M25 Earnings Grew +17.4% YoY 
 Pakuwon (PWON) Conducted IDR 1.1 tn Global Bond Buyback 
 Malindo Feedmill (MAIN) Posted IDR 62.9 bn Net Profit in 1Q25 
 Vale Indonesia (INCO) to Distribute USD 34.65 mn Dividen 
 Gudang Garam (GGRM) Injected IDR 1.5 tn into Toll Road Subsidiary 
 Duta Intidaya (DAYA) Expands into Digital Ads and Retail 

 
 
 
 
 
 
 
 
 

 

 

 

 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 7,107     0.94        0.38           789                       

LQ45 806        1.22        (2.48)         504                       

Hang Seng 23,345    (0.46)      16.38         12,210                   

KOSPI 2,627     0.21        9.48           5,602                     

Nikkei 225 37,754    (0.00)      (5.37)         22,105                   

PCOMP 6,466     (0.02)      (0.97)         88                         

SET 1,196     0.11        (14.60)        1,017                     

SHCOMP 3,367     (0.40)      0.47           59,424                   

STI 3,898     0.15        2.91           717                       

TWSE 21,844    0.52        (5.17)         10,793                   

EUROPE & USA

DAX 23,767    0.30        19.38         314                       

Dow Jones 42,655    0.78        0.26           1,813                     

FTSE 100 8,685     27.51      6.26           306                       

NASDAQ 19,211    0.52        (0.52)         5,680                     

S&P 500 5,958     0.70        1.30           7,129                     

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

EIDO US (USD) 18.39     0.66        15.44         (0.49)                     

TLK US (USD) 16.58     1.28        13.25         0.79                      

Source: Bloomberg

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

Brent  (USD/b) 65         1.36        0.69           (10.70)                    

WTI (USD/bl) 62         1.41        1.07           (10.94)                    

Coal (USD/ton) 102        (0.29)      3.41           (18.88)                    

Copper (USD/mt) 9,448     (1.35)      2.65           7.75                      

Gold (USD/toz) 3,204     (1.12)      (4.17)         22.07                     

Nickel (USD/mt) 15,648    (0.96)      (0.22)         2.09                      

Tin (USD/mt) 32,816    (0.48)      6.55           12.84                     

Corn (USd/mt) 444        (1.11)      (9.81)         (5.39)                     

Palm oil (MYR/mt) 3,839     (0.85)      (8.75)         (21.02)                    

Soybean (USd/bu) 1,050     (0.12)      (0.02)         1.47                      

Wheat (USd/bsh) 525        (1.45)      (6.42)         (7.81)                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,440    16,440    16,825       16,102                   

AUD/USD 1.56       1.56        1.57           1.62                      

CAD/USD 1.40       1.40        1.38           1.44                      

CNY/USD 7.21       7.21        7.30           7.30                      

USD/EUR 1.12       1.12        1.14           1.04                      

JPY/USD 145.21    145.70    142.18       157.20                   

SGD/USD 1.30       1.30        1.31           1.37                      

JIBOR (%) 5.86       5.86        5.62           6.18                      

7D Repo Rate (%) 5.75       5.75        5.75           6.00                      

10Y Bond (%) 6.87       6.88        6.95           7.00                      

CDS - 5Y (bps) 83.19     83.02      108.24       78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) 528        4,488      (8,137)        (48,797)                  

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

Bonds - In/(Out) (IDRbn) 910        910         23,880       28,468                   

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

JCI Index 7,107     0.94        11.04         0.38                      

IDXFIN Index 1,429     0.07        9.18           2.63                      

IDXTrans Index 1,252     (0.16)      10.50         (3.73)                     

IDXENER Index 2,737     1.22        13.59         1.76                      

IDXBASIC Index 1,279     1.86        19.64         2.20                      

IDXINDUS Index 962        0.29        2.49           (7.07)                     

IDXNCYC Index 698        0.50        8.53           (4.31)                     

IDXCYC Index 740        (0.52)      6.95           (11.42)                    

IDXHLTH Index 1,451     0.85        15.10         (0.41)                     

IDXPROP Index 754        (0.53)      10.22         (0.40)                     

IDXTECH Index 7,123     (0.35)      0.76           78.16                     

IDXINFRA Index 1,423     2.44        13.18         (3.80)                     

Source: Bloomberg

https://bit.ly/MTEL-19May25
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MACROECONOMY 

Moody’s Downgrade Heightened Investor Concerns Over US Fiscal Path 
 
Moody’s downgraded the US sovereign credit rating by one notch, citing 
concerns over the nation’s USD 36 tn debt and lack of meaningful fiscal 
reform. The downgrade following earlier moves by Fitch and S&P comes 
amid congressional debate on a major tax-and-spending package that 
could add up to USD 5.2 tn to deficits by 2034. While the White House 
dismissed the move as political, markets are pricing in growing fiscal risk, 
when the Govt. may run out of cash without a debt ceiling hike. (Reuters) 
 
 

INDUSTRY 

China Imposed Antidumping Tariffs up to 74.9% on POM Plastic Imports 
China announced antidumping duties of up to 74.9% on imports of POM copolymer plastic from the US, EU, Japan, and Taiwan. The 
highest tariff of 74.9% was applied to US imports, while EU and Japan face 34.5% and 35.5%, respectively. Taiwan faces a general tariff 
of 32.6%. The move follows a year-long probe initiated in May 2024, shortly after the US raised tariffs on Chinese EVs and 
semiconductors. (Bisnis.com)   
 
Poultry Sector Outlook Improved Despite Limited Impact from MBG Program 
Poultry companies are expected to post better performance in 2H25, supported by improving supply-demand balance and rising live 
bird prices. After falling -10.8% MoM in Mar-25, live bird prices rebounded by 17.6% MoM to IDR 15,366/kg in Apr-25. However, the impact 
of MBG program is seen as minimal, absorbing only 3.4% of total national chicken production. Margin pressure also persists due to 
higher corn prices, which may cap earnings recovery. (Kontan) 

HEADLINE NEWS 
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COMPANY 

BCAS: BBCA - 4M25 Earnings Grew +17.4% YoY 

 
- BBCA interest income grew to IDR 30.3 tn in 4M25 (+6.1% YoY). In Apr-25, it declined to IDR 7.6 tn (-2.8% MoM; +7.2% YoY). Interest 
expense rose to IDR 4.1 tn (+3.3% YoY), with Apr-25 increased to IDR 1.1 tn (+8.8% MoM; +14.5% YoY). NII reached IDR 26.3 tn in 4M25 
(+6.6% YoY). In Apr-25, it declined to IDR 6.5 tn (-4.4% MoM; +6.0% YoY). 
- Non-interest income surged to IDR 9.8 tn in 4M25 (+32.8% YoY), while Apr-25 contribution declined to IDR 1.9 tn (-53.1% MoM; -21.5% 
YoY). 
- Provisioning dropped to IDR 1.3 tn (-8.7% YoY), though it doubled in Apr-25 to IDR 448 bn (+101.9% MoM; -29.5% YoY). PPOP came at 
IDR 25.7 tn in 4M25 (+16.4% YoY), with Apr-25 slowing to IDR 6.0 tn (-25.5% MoM; -4.7% YoY). 
- Net profit in 4M25 rose to IDR 20.2 tn (+17.4% YoY), with Apr-25 contributing IDR 4.5 tn (-32.8% MoM; -8.2% YoY). 
- NIM remained flat at 5.8%. LDR improved to 80.4% (vs 4M24; 74.4%), while CASA increased to 82.9% (vs 4M24; 81.6%). Loan growth 
decelerated to 12.8% (vs 4M24; 16.5%), while deposit growth slowed to 4.4% (vs 4M24; 5.4%) 
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Pakuwon (PWON) Conducted IDR 1.1 tn Global Bond Buyback 
PWON completed a tender offer for its 4.875% Senior Unsecured Notes due 2028. As of 15 May-25 (London time), the Co accepted to 
repurchase USD 66.55 mn worth of notes (~IDR 1.1 tn). The notes were issued by PWON and guaranteed by several subsidiaries. 
(Bloomberg Technoz) 
 
Malindo Feedmill (MAIN) Posted IDR 62.9 bn Net Profit in 1Q25 
MAIN recorded a net profit of IDR 62.9 bn in 1Q25 (vs 1Q24: IDR 87.6 bn; -28.3% YoY). Revenue fell to IDR 3.17 tn (-2.3% YoY); mainly 
dragged by lower feed sales (-9.9% YoY). Gross profit fell to IDR 328 bn (-35.5% YoY). The decline was driven by weaker purchasing 
power and unstable DOC and broiler prices.(Bloomberg Technoz) 
 
Vale Indonesia (INCO) to Distribute USD 34.65 mn Dividen 
INCO will distribute USD34.65 mn in dividends, with 60% payout ratio. This equals a dividend of USD0.00329/sh (Div. yield: 1.8%). The 
dividend schedule is as follow: 
- Cum date (regular & negotiation market): 26 May-25 
- Ex date (regular & negotiation market): 27 May-25 
- Cum date (cash market): 28 May-25 
- Ex date (cash market): 30 May-25 
- Recording date: 28 May-25 
- Payment date: 16 Jun-25 
(Emitennews) 
 
Gudang Garam (GGRM) Injected IDR 1.5 tn into Toll Road Subsidiary 
GGRM has injected fresh capital of IDR 1.5 tn into its subsidiary PT Surya Sapta Agung Tol (SAAT), to support the continuation of the 
Kediri–Tulungagung toll road project in East Java. (Emitennews) 
 
Duta Intidaya (DAYA) Expands into Digital Ads and Retail 
DAYA announced plans to add five new business lines, including digital ads and retail for beauty and household products. The Co. 
targeted IDR 5.7 bn in retail revenue and IDR 1.2 bn from ads, tapping into a USD 934 mn ad market and USD 9.74 bn beauty market. 
(Bisnis.com)

HEADLINE NEWS 
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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 
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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.  
  
  


