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RESEARCH REPORT 

SIDO - How Far Can Herbal Power Go? 
 FY24 Earnings: In-line with Robust 4Q 
 Household Herbal Giant Sustains Growth 
 Maintain BUY with lowered TP of IDR720/sh  
 (Please refer to our report here) 
 
HEADLINE NEWS 

MACROECONOMY 
 U.S. Inflation Eases in Feb-25, Falling to 2.8% 
 Indonesia’s Retail Sales Growth Slows to 0.5% in Jan-25 
INDUSTRY 
 Indonesia Imposes Anti-Dumping Duty on Nylon Film Imports 
 Canada Imposed 25% Retaliatory Tariffs on USD 21 bn US Goods 
COMPANY 
 Bank Central Asia (BBCA) Books IDR 54.8 tn Profit in 2024, Announces 

Leadership Changes 
 PT Agincourt Resources (PTAR) Revenue Surges 64% in 2024 
 Intiland Development (DILD) Targeted IDR 2 tn Marketing Sales in 2025 
 Saratoga (SRTG) Posted IDR 3.2 tn Net Profit in 2024 
 Raharja Energi Cepu (RATU) Posted USD 13.9 mn Net Profit in 2024 
 Goto Gojek Tokopedia (GOTO) Cuts Losses by 94% in 2024, Revenue Rises 

8% 
 Perusahaan Gas Negara (PGAS) Considers Divesting Upstream Oil & Gas 

Business to Pertamina Hulu Energi (PHE) 
 Hartadinata Abadi (HRTA) Targeted 40%-50% Net Profit Growth in 2025 

 
 
 
 
 

 
 
 
 
 

 
 
 
 
 
 
 
 
 

 

 

 

  

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,665     1.82        (5.86)         476                       

LQ45 748        2.17        (9.52)         291                       

Hang Seng 23,600    (0.76)      17.65         16,084                   

KOSPI 2,575     1.47        7.31           8,387                     

Nikkei 225 36,819    0.07        (7.71)         22,380                   

PCOMP 6,195     (0.18)      (5.11)         75                         

SET 1,160     (2.32)      (17.15)        1,293                     

SHCOMP 3,372     (0.23)      0.60           88,460                   

STI 3,833     0.19        1.20           1,053                     

TWSE 22,278    0.94        (3.29)         9,799                     

EUROPE & USA

DAX 22,676    1.56        13.90         413                       

Dow Jones 41,351    (0.20)      (2.80)         1,962                     

FTSE 100 8,541     25.40      4.50           338                       

NASDAQ 17,648    1.22        (8.61)         5,872                     

S&P 500 5,599     0.49        (4.80)         7,384                     

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

EIDO US (USD) 16.87     2.49        (3.43)         (8.71)                     

TLK US (USD) 15.01     3.09        (1.25)         (8.75)                     

Source: Bloomberg

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

Brent  (USD/b) 71         2.00        (5.24)         (3.97)                     

WTI (USD/bl) 68         2.16        (5.00)         (4.49)                     

Coal (USD/ton) 108        (2.93)      0.09           (14.17)                    

Copper (USD/mt) 9,770     1.11        3.34           11.43                     

Gold (USD/toz) 2,935     0.65        1.06           11.82                     

Nickel (USD/mt) 16,641    0.90        7.92           8.57                      

Tin (USD/mt) 33,422    0.79        5.83           14.92                     

Corn (USd/mt) 461        (2.02)      (8.58)         (1.07)                     

Palm oil (MYR/mt) 4,633     -         (1.97)         (4.69)                     

Soybean (USd/bu) 1,001     (1.06)      (4.33)         (2.13)                     

Wheat (USd/bsh) 554        (0.49)      (5.78)         (1.51)                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,445    16,445    16,355       16,102                   

AUD/USD 1.58       1.58        1.58           1.62                      

CAD/USD 1.44       1.44        1.42           1.44                      

CNY/USD 7.24       7.24        7.29           7.30                      

USD/EUR 1.09       1.09        1.05           1.04                      

JPY/USD 148.30    148.25    152.80       157.20                   

SGD/USD 1.33       1.33        1.34           1.37                      

JIBOR (%) 5.62       5.62        5.65           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) 79.25     79.40      72.95         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) 149        (1,934)     (14,469)      (23,377)                  

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

Bonds - In/(Out) (IDRbn) 1,072     12,992    10,841       18,955                   

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

JCI Index 6,665     1.82        0.29           (5.86)                     

IDXFIN Index 1,353     1.12        0.13           (2.86)                     

IDXTrans Index 1,159     0.59        (2.91)         (10.89)                    

IDXENER Index 2,432     0.81        (4.77)         (9.57)                     

IDXBASIC Index 1,053     0.68        (5.68)         (15.87)                    

IDXINDUS Index 953        0.57        2.31           (8.01)                     

IDXNCYC Index 658        1.30        (5.79)         (9.79)                     

IDXCYC Index 760        0.82        (4.57)         (8.98)                     

IDXHLTH Index 1,300     0.15        (4.92)         (10.78)                    

IDXPROP Index 711        (0.78)      (1.96)         (6.07)                     

IDXTECH Index 8,402     5.51        82.35         110.16                   

IDXINFRA Index 1,269     0.41        (4.98)         (14.17)                    

Source: Bloomberg

https://bit.ly/SIDO-13Mar25
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MACROECONOMY 

U.S. Inflation Eases in Feb-25, Falling to 2.8% 
 
U.S. inflation eased in Feb-25, with the annual rate falling to 2.8% (vs 
3% in Jan-25),below the expected 2.9%. Energy costs declined 0.2% 
YoY, (vs +1% in Jan-25), with gasoline and fuel oil prices dropping, 
while natural gas prices surged by 6%. Inflation slowed for shelter, 
used cars, and transportation, while food prices accelerated to 2.6%. 
On a monthly basis, the Consumer Price Index (CPI) rose by 0.2%, (vs 
+0.5% in Jan-25). Core inflation also slowed to 3.1% annually, the 
lowest since Apr-21, and 0.2% monthly, below forecasts. (Trading 
Economics) 
 
 
Indonesia’s Retail Sales Growth Slows to 0.5% in Jan-25 
 
Indonesia’s retail sales grew 0.5% YoY in Jan-25 (vs 1.8% in Dec-24), 
the slowest pace since Apr-24. Retail trade expanded for the ninth 
consecutive month, driven by automotive parts and accessories 
sales (+15.2% vs. +13.0% in Dec-24). Sales declined in clothing (-
5.8%), home appliances (-9.1%), information & communication (-
3.4%), and fuels (-1.4%). MoM, retail sales fell by 4.7% in Jan-25 (vs 
+5.9% in Dec-24, the strongest in nine months). Sales are expected 
to contract by 0.5% in Feb-25. (Trading Economics) 
 

INDUSTRY 

Indonesia Imposes Anti-Dumping Duty on Nylon Film Imports 
Indonesia will impose an anti-dumping import duty on nylon film from China, Thailand, and Taiwan, effective this month for the next four 
years. The finance ministry regulation states that duties will range IDR1,254 - IDR31,510 ($0.076-$1.92)/kg. Companies affected include 
China’s Kunshan Yuncheng Plastic Industry and Yuncheng Heshan New Material, Thailand’s AJ Plast, and all companies in Taiwan. The 
decision follows an investigation by Indonesia’s anti-dumping committee, which found that imports from these countries harmed local 
industries. (Reuters) 
 
Canada Imposed 25% Retaliatory Tariffs on USD 21 bn US Goods 
Canada announced 25% tariffs on over USD 21 bn worth of US goods in response to US steel and aluminum duties. The new tariffs, 
covering metals, computers, sports equipment, and cast iron, take effect Thursday. This follows Canada’s earlier USD 30 bn counter-
tariffs on 04-Mar. The move comes as the EU also plans tariffs on USD 28 bn of US goods. (CNBC) 
 
 

COMPANY 

Bank Central Asia (BBCA) Books IDR 54.8 tn Profit in 2024, Announces Leadership Changes 
BBCA held its AGMS on 12 Mar-25, approving the 2024 annual report and financial statements. The bank reported a net profit of IDR 54.8 
tn for 2024. The AGMS approved a cash dividend of IDR 300/share (+11.1% YoY). This includes an interim dividend of IDR 50/share paid 
on 11 Dec-24, leaving a remaining IDR 250/share (div. yield 2.74%) to be distributed on a later date. Jahja Setiaatmadja will step down as 
President Director and transition to President Commissioner, replacing Djohan Emir Setijoso, effective 1 Jun-25. Hendra Lembong has 
been appointed as President Director, with John Kosasih as Vice President Director and Hendra Tanumihardja as Director, all pending 
regulatory approvals. (Emitennews) 
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PT Agincourt Resources (PTAR) Revenue Surges 64% in 2024 
PTAR, a subsidiary of PT United Tractors Tbk (UNTR), revenue reached US$ 557.9 mn (+64% YoY). This growth was driven by the rise in 
gold sales to 230,281 ounces (+19.7% YoY) and higher gold prices. To sustain this positive performance, PTAR plans to implement an 
optimal operational strategy. PTAR has operated the Martabe Gold Mine in South Tapanuli, North Sumatra since 2012, known for its low 
costs and high sustainability standards. (Kontan) 
 
Intiland Development (DILD) Targeted IDR 2 tn Marketing Sales in 2025 
DILD set a 2025 marketing sales target of IDR 2 tn, matching 2024’s target and +25% higher than the 2024 realization of IDR 1.6 tn. The 
Co. previously signaled a conservative strategy for 2025, citing weaker middle-class purchasing power. DILD allocated IDR 120 bn in 
capex for 2025 (vs 2024; IDR 1 tn), mainly for consolidating industrial land areas in Batang, Central Java, and Ngoro, East Java. (Kontan) 
 
Saratoga (SRTG) Posted IDR 3.2 tn Net Profit in 2024 
SRTG recorded a net profit of IDR 3.2 tn in 2024 (vs 2023; -IDR 10.1 tn). NAV grew 10.5% YoY to IDR 53.9 tn, driven by key portfolio 
companies AADI, ADRO, and TBIG. Dividend income rose to IDR 3.8 tn (+36% YoY), while total cash flow reached IDR 4.5 tn. SRTG also 
acquired a majority stake in Brawijaya Healthcare. LTV increased to 3.1% (vs 2023; 0.5%), maintaining financial flexibility for future 
investments. (Investor.id) 
 
Raharja Energi Cepu (RATU) Posted USD 13.9 mn Net Profit in 2024 
RATU recorded a net profit of USD 13.9 mn in 2024 (-43% YoY), impacted by a surge in cost of revenue (+74% YoY), outpacing revenue 
growth (+23% YoY) and lowering gross margin to 38.9% (vs 2023; 56.8%). The rise in costs was mainly due to higher oil & gas lifting 
expenses (+81% YoY). Additionally, net profit was pressured by a decline in associate income from the Cepu block (-18% YoY to USD 6.2 
mn). (Emitennews) 
 
Goto Gojek Tokopedia (GOTO) Cuts Losses by 94% in 2024, Revenue Rises 8% 
GOTO reported a net loss of IDR 5.46 tn in 2024 (+94% YoY, vs IDR 90.5 trn net loss in 2023). This was driven by a rise in revenue to IDR 
15.89 tn (vs IDR 14.78 tn in 2023). GOTO’s adjusted EBITDA reached IDR 327 bn, surpassing targets, exceeding targets as the company 
prioritized innovation and cost efficiency. (Bisnis.com) 
 
Perusahaan Gas Negara (PGAS) Considers Divesting Upstream Oil & Gas Business to Pertamina Hulu Energi (PHE) 
PGAS is exploring the divestment of its upstream oil and gas business, PGN Saka, to PHE. However, PHE has yet to accept the offer, 
according to co. on 12 Mar-25. PGN Saka currently manages 11 oil & gas blocks, including six operational blocks and five in exploration, 
with assets in Indonesia and the U.S.—notably a 36% stake in the Fasken shale gas block in Texas. (Bisnis.com) 
 

Hartadinata Abadi (HRTA) Targeted 40%-50% Net Profit Growth in 2025 
HRTA aimed for a 50%-60% revenue growth in 2025, with net profit expected to rise by 40%-50% YoY. The Co focused on jewelry under 
the Adore brand and gold bars under Emasku, with gold bars contributing 70% of revenue. Demand for gold bullion was expected to 
increase, particularly post-Ramadan and Lebaran. HRTA also sought London Bullion Market Association (LBMA) certification for Emasku 
to expand international market access by late 2025 or early 2026. (Kontan) 
 

 

 

 

 

 
 

  

HEADLINE NEWS 



   

 

13 March 2025 

 

Page 4 of 8 
 
 
 

Vista 
 
Indonesia Morning Digest 
13 March 2025 

 
 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

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.  
  
  


