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    Turnover (IDRbn):  

 
                   6,636 (+0.27%) 

9,446 (-11.36%) 
 

    
   
   
  
  
 

        
 
 
RESEARCH REPORT 

Strategy - Paper, Gunpowder, Compass and Printing 
 A global trade war is just starting, and it might getting worse before we 

see the light 
 A trade war has no winner – but China holds the better hand right now 
 Common prosperity for all, through encouraging innovation and 

technology 
 Indonesia is “saved by the bell” again this time.  
 (Please refer to our report here) 
 
 
HEADLINE NEWS 

MACROECONOMY 
 China's CPI Dropped 0.7% YoY in Feb-25 
 China's Trade Surplus Surged to USD 170.52 bn in Jan-Feb 25 
 China Imposed USD 2.6 bn Import Tariffs on Canadian Goods 
COMPANY 
 BCAS: ROTI IJ – FY24 Earnings Slightly Above   
 BCAS: SIDO IJ – FY24 Earnings In-line  
 Bank BRI (BBRI) Disbursed IDR 27.72 tn KUR in Two Months of 2025 
 Adiwarna Anugerah (NAIK) Posted IDR 30.9 bn Net Profit in 2024 
 Rukun Raharja (RAJA) Posted USD 25.55 mn Net Profit in 2024 
 Petrindo Jaya Kreasi (CUAN) Posted USD 161 mn Net Profit in 2024 
 ABM Investama (ABMM) Expanded into Gold Mining Business 
 Jaya Real Property (JRPT) Posted IDR 1.13 tn Net Profit in 2024 
 Lautan Luas (LTLS) Posted IDR 220.36 bn Net Profit in 2024 
 Golden Energy Mines (GEMS) Posted USD 473.8 mn Net Profit in 2024 

 
 
 
 
 
 

 
 
 
 
 

 
 
 
 
 
 
 
 
 

 

 

 

  

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,636     0.27        (6.27)         579                       

LQ45 750        (0.41)      (9.22)         363                       

Hang Seng 24,231    (0.57)      20.79         25,911                   

KOSPI 2,563     (0.49)      6.83           8,293                     

Nikkei 225 36,887    (2.17)      (7.54)         25,438                   

PCOMP 6,298     1.26        (3.53)         78                         

SET 1,202     1.05        (14.15)        1,026                     

SHCOMP 3,373     (0.25)      0.62           93,892                   

STI 3,914     (0.07)      3.35           958                       

TWSE 22,576    (0.61)      (1.99)         10,140                   

EUROPE & USA

DAX 23,009    (1.75)      15.57         424                       

Dow Jones 42,802    0.52        0.61           1,751                     

FTSE 100 8,680     27.44      6.20           327                       

NASDAQ 18,196    0.70        (5.77)         5,332                     

S&P 500 5,770     0.55        (1.89)         6,632                     

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

EIDO US (USD) 17.10     (0.12)      (2.90)         (7.47)                     

TLK US (USD) 15.17     0.13        (3.31)         (7.78)                     

Source: Bloomberg

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

Brent  (USD/b) 70         1.30        (5.25)         (4.76)                     

WTI (USD/bl) 67         1.02        (5.23)         (5.39)                     

Coal (USD/ton) 108        1.98        (2.48)         (13.77)                    

Copper (USD/mt) 9,614     (1.24)      2.19           9.64                      

Gold (USD/toz) 2,909     (0.09)      1.68           10.84                     

Nickel (USD/mt) 16,504    1.26        4.75           7.67                      

Tin (USD/mt) 32,519    (0.19)      4.53           11.81                     

Corn (USd/mt) 469        1.13        (6.24)         0.75                      

Palm oil (MYR/mt) 4,724     3.10        2.67           (2.82)                     

Soybean (USd/bu) 1,025     (0.22)      (3.80)         0.27                      

Wheat (USd/bsh) 551        (0.50)      (7.43)         (2.00)                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,295    16,295    16,345       16,102                   

AUD/USD 1.58       1.59        1.59           1.62                      

CAD/USD 1.44       1.44        1.43           1.44                      

CNY/USD 7.25       7.25        7.31           7.30                      

USD/EUR 1.09       1.08        1.03           1.04                      

JPY/USD 147.35    148.04    152.00       157.20                   

SGD/USD 1.33       1.33        1.36           1.37                      

JIBOR (%) 5.68       5.68        5.77           6.18                      

7D Repo Rate (%) 6.00       6.00        6.00           6.00                      

10Y Bond (%) 6.73       6.73        6.73           6.73                      

CDS - 5Y (bps) 78.15     77.27      75.68         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (792)       (3,360)     (15,346)      (22,349)                  

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

Bonds - In/(Out) (IDRbn) 9,029     6,144      8,280         16,411                   

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

JCI Index 6,636     0.27        (1.58)         (6.27)                     

IDXFIN Index 1,352     (0.32)      (0.96)         (2.95)                     

IDXTrans Index 1,162     (0.76)      (5.80)         (10.64)                    

IDXENER Index 2,452     0.54        (8.18)         (8.84)                     

IDXBASIC Index 1,114     2.21        (0.95)         (11.00)                    

IDXINDUS Index 975        (0.43)      3.44           (5.89)                     

IDXNCYC Index 661        0.46        (5.94)         (9.44)                     

IDXCYC Index 773        0.03        (2.70)         (7.42)                     

IDXHLTH Index 1,340     (0.64)      (1.00)         (8.03)                     

IDXPROP Index 733        0.97        (0.89)         (3.20)                     

IDXTECH Index 7,269     5.14        60.89         81.83                     

IDXINFRA Index 1,284     0.22        (7.91)         (13.18)                    

Source: Bloomberg

https://bit.ly/Strategy-10Mar25
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MACROECONOMY 

China's CPI Dropped 0.7% YoY in Feb-25 
 
China's consumer prices fell 0.7% YoY in Feb-25 (vs Jan-25; +0.5%), 
marking the first deflation since Jan-24. The decline was driven by 
weaker seasonal demand post-Spring Festival, with food prices 
falling 3.3%—the sharpest drop in 13 months—led by fresh vegetables 
(-12.6%) and slower pork price growth (4.1% vs 13.8%). Core inflation 
dropped 0.1% (vs Jan-25; +0.6%). MoM, CPI fell 0.2%, reversing Jan-
25's 0.7% rise. (Trading Economics) 
 
 
China's Trade Surplus Surged to USD 170.52 bn in Jan-Feb 25 
 
China's trade surplus jumped to USD 170.52 bn in Jan-Feb 25 (vs Jan-
Feb 24; USD 125.16 bn), exceeding forecasts of USD 142.4 bn. The 
increase was driven by an 8.4% YoY drop in imports. The trade 
surplus with the US reached USD 49.05 bn, with exports and imports 
rising 2.3% and 2.4%, respectively. In 2024, China posted a USD 
992.16 bn surplus, as exports rose 5.9% to USD 3.58 tn, while imports 
increased 1.1% to USD 2.59 tn. (Trading Economics) 
 

 

China Imposed USD 2.6 bn Import Tariffs on Canadian Goods 
China announced new import tariffs on Canadian agricultural and food products worth over USD 2.6 bn, effective 20 Mar-25. The move 
retaliates against Canada's Oct-24 tariffs on Chinese EVs, steel, and aluminum. The tariffs include a 100% duty on over USD 1 bn worth 
of rapeseed oil, oil cake, and peas, and a 25% duty on USD 1.6 bn worth of seafood and pork. China excluded canola from the tariff list, 
signaling a potential willingness to negotiate. (Kontan) 
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COMPANY 

BCAS: ROTI IJ – FY24 Earnings Slightly Above   

 
- ⁠4Q24 Net Profit stood at IDR113bn (+8.9% QoQ; +9.9% YoY), bringing cumulative FY24 earnings to IDR362bn which is slightly above 

Ours/Cons at 106%.   
- 4Q24 revenue at IDR957bn (-8.9% QoQ; -2.9% YoY) from weaker demand due to holiday season. This brings FY24 revenue to IDR3.9tn 

(+2.9% YoY) at 97% of Ours/Cons forecasts, with purely vol. Growth, while outer Java sales show stronger growth at IDR1.8tn (+8.6% 
YoY). Return rates increased to 16.3% as the Co’s strategy now is to defend shelf space. Growth still comes from more affordable 
products along with an increase in point of sales (+13.6% YoY).  

- Margins saw improvement both QoQ and YoY as wheat prices are favorable and efficiencies done by the Co, while there has been no 
ASP increase too this year.   
 
ROTI is going beyond bread and currently developing special Horeca products including Premix, Buns, Pastries and Flavorings, which 
can be a new growth driver. The co. still shows resilience in its profitability and steady growth despite stronger competition. Our last 
TP is IDR1,230/sh.  
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BCAS: SIDO IJ – FY24 Earnings In-line  

 
- 4Q24 Net Profit at IDR393bn (+131.6% QoQ; +7.9% YoY), bringing FY24 earnings to IDR1.1tn (+23.2% YoY) in line with ours/cons at 
100%/103%. Profitability improved with better raw material prices and better efficiency.  
- 4Q24 revenue hit new record at IDR1.2tn (+77% QoQ; +7.3% YoY). QoQ saw strong growth, as expected with strong demand during rainy 
season for Herbal products. FY24 revenue at IDR3.9tn (+9.9% YoY) while F&B segment saw strongest growth at18.3% YoY, due to export 
demand and ASP increase.   
 
The top-line might slightly miss the Co.’s guidance with at least 10% growth, but a strong turnaround considering negative growth 
previously. We will share more update as we wait for earnings call on Monday. Our last call is BUY with TP of IDR760/sh. 
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Bank BRI (BBRI) Disbursed IDR 27.72 tn KUR in Two Months of 2025 
BBRI distributed IDR 27.72 tn in KUR during Jan-Feb 25, equivalent to 15.84% of the IDR 175 tn annual allocation. The financing benefited 
649.6k MSME debtors, with 55.88% directed to the productive sector. The agriculture sector received the largest portion at IDR 11.57 
tn. BBRI continues strengthening MSME financing through various empowerment programs, including Desa BRILiaN and LinkUMKM. 
(Emitennews) 
 
Adiwarna Anugerah (NAIK) Posted IDR 30.9 bn Net Profit in 2024 
NAIK recorded a net profit of IDR 30.9 bn in 2024 (vs 2023; IDR 13.18 bn; +134.4% YoY). Revenue grew to IDR 207.16 bn (+66% YoY), driven 
by strong demand for fire protection products and installation services. Gross profit rose to IDR 61.16 bn (+59.7% YoY), while EBITDA 
increased to USD 41.65 mn (+86% YoY). (Bisnis.com) 
 
Rukun Raharja (RAJA) Posted USD 25.55 mn Net Profit in 2024 
RAJA recorded a net profit of USD 25.55 mn in 2024 (vs 2023; USD 25.60 mn; -0.21% YoY). Revenue grew to USD 254.47 mn (+24.89% 
YoY), driven by higher gas sales volume and pipeline transmission contributions in Perawang, Riau. Cost of revenue increased to USD 
185.22 mn (+34.41% YoY). RAJA allocated USD 70 mn in capex for gas compressor and fuel pipeline projects, with LNG infrastructure 
feasibility studies underway. (Bisnis.com) 
 
Petrindo Jaya Kreasi (CUAN) Posted USD 161 mn Net Profit in 2024 
CUAN recorded a net profit of USD 161 mn in 2024 (+929% YoY), with 4Q24 net profit surging to USD 130 mn (vs 4Q23; USD 4 mn), mainly 
due to a one-time gain of USD 152 mn from discounted acquisitions of PT Multi Tambangjaya Utama and Petrosea (PTRO). Meanwhile, 
4Q24 gross profit fell (-81% QoQ, -11% YoY) as COGS (+28% QoQ, +1,951% YoY) outpaced revenue growth (+8% QoQ, +1,099% YoY) amid 
expansion.  Retained earnings turned positive at USD 124.1 mn (vs 2023: -USD 36.7 mn). (Company) 
 
ABM Investama (ABMM) Expanded into Gold Mining Business 
ABMM announced plans to diversify into gold mining, aiming to reduce reliance on coal-based EBITDA. The Co sees gold as a more 
feasible option compared to other minerals like nickel and copper. ABMM is currently evaluating two brownfield gold mines with small 
production capacities, aligning with its strategy to enter the sector with a minority stake before scaling up. (Investor.id) 
 
Jaya Real Property (JRPT) Posted IDR 1.13 tn Net Profit in 2024 
JRPT recorded a net profit of IDR 1.13 tn in 2024 (vs 2023; IDR 1 tn; +12.6% YoY). Revenue grew to IDR 2.94 tn (+17.75% YoY), driven by 
land and building sales (IDR 2.07 tn), rental income (IDR 361.22 bn), and environmental management services (IDR 198.98 bn). Gross profit 
rose to IDR 1.63 tn (+11.64% YoY), while operating expenses increased to IDR 411.3 bn. (Kontan) 
 
Lautan Luas (LTLS) Posted IDR 220.36 bn Net Profit in 2024 
LTLS recorded a net profit of IDR 220.36 bn in 2024 (vs 2023; IDR 161 bn; +36% YoY). Revenue grew to IDR 7.72 tn (vs 2023; IDR 7.32 tn; 
+5.53% YoY). The food & beverage, animal feed, beauty, and basic chemicals sectors drove sales growth. For 2025, the Co plans 
business expansion, including food ingredient development for HoReCa and global market expansion for water treatment solutions. 
(Emitennews) 
 
Golden Energy Mines (GEMS) Posted USD 473.8 mn Net Profit in 2024 
GEMS recorded a net profit of USD 473.8 mn in 2024 (vs 2023; USD 518.38 mn; -8.6% YoY). Revenue declined to USD 2.7 bn (-6.77% YoY) 
due to lower coal prices. Coal production increased to 50.7 mn tons (+10% YoY), while sales reached 51.9 mn tons (+11% YoY), with 
exports contributing 63%. (Bisnis.com)  
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FY24 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.  
  
  


