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RESEARCH REPORT 

MARK – Positive Momentum after Trade War Truce 
 While weaker 1Q25 tracked lower global sales, trade war truce can lift 2025 

performance 
 MARK will benefit from trade war truce and China’s domination in rubber 

glove industry 
 Highly-efficient manufacturing facility 
 Zero Debt, High Dividend Stock with strong ROE 
(Please refer to our report here) 
 
HEADLINE NEWS 

MACROECONOMY 
 Indonesia Retail Sales Growth Accelerated to 5.5% YoY in Mar-25 
INDUSTRY 
 US Crude Inventories Unexpectedly Rose by 4.29 Mn Barrels 
 Japanese Automakers Suffer USD 19 bn Loss from Trump’s Auto Tariffs 
 Indonesia Raised CPO Export Levy to 10%, Effective 17 May-25  
COMPANY  
 BCAS: 4M25 - 4W Wholesales 
 Midi Utama Indonesia (MIDI) Divested 70% Stake in Lawson Operator 
 DFI Retail Nusantara (HERO) Anticipated Consumption Slowdown 
 BFI Finance Indonesia (BFIN) Announced IDR 481.26 bn Cash Dividend for FY 

2024 
 Energi Mega Persada (ENRG) Discovered 20 mn Barrels of Oil at Bentu Block 
 Harum Energy (HRUM) Posted USD 5.56 mn Net Profit in 1Q25 
 Fast Food Indonesia (FAST) to Raise IDR 80 bn via Private Placement 

 
 
 
 
 
 
 
 

 

 

 

 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,980     2.15        (1.41)         970                       

LQ45 787        2.84        (4.79)         643                       

Hang Seng 23,641    2.30        17.85         13,303                   

KOSPI 2,641     1.23        10.05         6,225                     

Nikkei 225 38,128    (0.14)      (4.43)         27,343                   

PCOMP 6,552     (0.23)      0.35           104                       

SET 1,217     0.19        (13.11)        1,216                     

SHCOMP 3,404     0.86        1.56           73,156                   

STI 3,871     (0.26)      2.20           810                       

TWSE 21,783    2.12        (5.44)         13,325                   

EUROPE & USA

DAX 23,527    (0.47)      18.17         318                       

Dow Jones 42,051    (0.21)      (1.16)         1,870                     

FTSE 100 8,585     26.05      5.04           280                       

NASDAQ 19,147    0.72        (0.85)         5,871                     

S&P 500 5,893     0.10        0.19           6,930                     

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

EIDO US (USD) 17.97     2.45        11.68         (2.76)                     

TLK US (USD) 15.81     (1.50)      8.14           (3.89)                     

Source: Bloomberg

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

Brent  (USD/b) 66         (0.81)      2.91           (9.77)                     

WTI (USD/bl) 63         (0.82)      3.44           (10.00)                    

Coal (USD/ton) 102        (1.78)      2.93           (18.64)                    

Copper (USD/mt) 9,607     0.07        4.57           9.56                      

Gold (USD/toz) 3,177     (2.25)      (1.05)         21.06                     

Nickel (USD/mt) 15,871    0.86        3.68           3.54                      

Tin (USD/mt) 32,814    0.28        4.91           12.83                     

Corn (USd/mt) 446        0.68        (9.59)         (4.96)                     

Palm oil (MYR/mt) 3,927     0.82        (8.53)         (19.21)                    

Soybean (USd/bu) 1,078     0.49        2.62           4.16                      

Wheat (USd/bsh) 525        1.45        (6.59)         (7.86)                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,550    16,550    16,815       16,102                   

AUD/USD 1.55       1.56        1.58           1.62                      

CAD/USD 1.40       1.40        1.40           1.44                      

CNY/USD 7.21       7.21        7.32           7.30                      

USD/EUR 1.12       1.12        1.13           1.04                      

JPY/USD 146.60    146.75    143.21       157.20                   

SGD/USD 1.30       1.30        1.32           1.37                      

JIBOR (%) 5.96       5.96        5.57           6.18                      

7D Repo Rate (%) 5.75       5.75        5.75           6.00                      

10Y Bond (%) 6.90       6.90        6.97           7.00                      

CDS - 5Y (bps) 83.10     83.33      107.33       78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (563)       (3,144)     (17,984)      (53,848)                  

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

Bonds - In/(Out) (IDRbn) 7,390     6,480      21,710       27,558                   

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

JCI Index 6,980     2.15        9.60           (1.41)                     

IDXFIN Index 1,412     2.48        6.05           1.42                      

IDXTrans Index 1,250     2.27        9.70           (3.93)                     

IDXENER Index 2,671     3.14        13.70         (0.66)                     

IDXBASIC Index 1,254     0.87        18.91         0.17                      

IDXINDUS Index 961        1.15        1.87           (7.22)                     

IDXNCYC Index 692        1.29        6.82           (5.17)                     

IDXCYC Index 744        0.81        7.77           (10.88)                    

IDXHLTH Index 1,426     (0.32)      12.94         (2.13)                     

IDXPROP Index 750        1.75        10.24         (0.87)                     

IDXTECH Index 7,283     (1.04)      1.80           82.17                     

IDXINFRA Index 1,373     2.17        10.22         (7.17)                     

Source: Bloomberg

https://bit.ly/MARK-15May25
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MACROECONOMY 

Indonesia Retail Sales Growth Accelerated to 5.5% YoY in Mar-25 
 
Retail sales in Indonesia rose by 5.5% YoY in Mar-25 (vs Feb-25; 
+2.0%). The growth was driven by stronger sales in clothing (+12.4%), 
cultural & recreational goods (+9.2%), and food (+6.8%) amid 
Ramadan and ahead of Eid al-Fitr. In contrast, sales of information 
and communication equipment (-12.9%) and home appliances (-5.7%) 
declined. On MoM basis, retail sales jumped 13.6%. However, sales 
are projected to fall by 2.2% in Apr-25. (Trading Economics) 
 
 
 

INDUSTRY 

US Crude Inventories Unexpectedly Rose by 4.29 Mn Barrels 
 
US crude oil inventories rose by 4.29 mn barrels in 09 May-25, 
marking the largest build in six weeks and reversing the prior week’s 
4.49 mn-barrel draw, according to API data. The increase defied 
market expectations of a 2.4 mn-barrel decline. (Trading Economics) 
 
 
 
 
 
 
 
Japanese Automakers Suffer USD 19 bn Loss from Trump’s Auto Tariffs 
Japanese carmakers are facing over USD 19 bn in potential losses due to US President Donald Trump’s new auto and parts import tariffs. 
Toyota may be hit hardest, estimating a USD 1.2 bn blow in Apr-May alone. As most imported vehicles were hit with 25% tariffs starting 
03 Apr-25 (and most auto parts from 03 May-25). Honda has postponed a USD 11 bn Canadian EV investment and shifted hybrid Civic 
production to the US. Nissan halted some Mexico-to-US shipments, and Mazda cut exports to Canada. (Bisnis.com) 
 
Indonesia Raised CPO Export Levy to 10%, Effective 17 May-25  
Indonesia will increase its CPO export levy to 10% of the reference price from 7.5% starting 17 May-25, to fund its expanded biodiesel 
program. Levies for refined palm products will also rise to 4.75%–9.5% (from 3%–6%). The policy supports higher biodiesel blending 
targets, which rose to 40% in 2025 (from 35%) and may reach 50% by 2026.(Reuters) 

HEADLINE NEWS 
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COMPANY 

BCAS: 4M25 - 4W Wholesales 

 
- Astra posted sales of 26,976 units in Apr-25 (flat yoy and -28.5% mom), Astra sales moved same direction with average industry; Astra 
market share slightly declined to 52.7% in Apr-25  (vs 53.2% in Mar-25).  
- MoM sales declined for all brands mainly due to the less working days in Apr 25; The other Japanese peers experienced declining trend 
yoy where Honda dropped the most -35% yoy and -52% mom. 
- Chinese brands increased their market shares, BYD+Denza market share kept increasing to 8.4%;  the top 3 Chinese brands 
accumulated 14% market shares in Apr-25 and 9.6% cumulative 4M25. 
- 4M25 accumulative 4W-sales declined by 2.9%, accounted for 28-34% of Gaikindo target of 750-900k sales in 2025 
 

HEADLINE NEWS 
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Midi Utama Indonesia (MIDI) Divested 70% Stake in Lawson Operator 
MIDI signed a share sale and purchase agreement with PT Sumber Alfaria Trijaya Tbk (AMRT) on 14 May-25 to divest 70% or 1.48 bn 
shares of its ownership in PT Lancar Wiguna Sejahtera (LWS), Lawson operator at IDR 135/sh, totaling IDR 200.5 bn. (Emitennews)  
 
DFI Retail Nusantara (HERO) Anticipated Consumption Slowdown 
HERO noted a slowdown in consumer spending, particularly on non-essential goods, as weakened purchasing power was expected to 
continue through 2Q25. Despite the pressure, the Co. remained optimistic about maintaining strong performance in essential 
segments such as health, beauty, and household needs. Seasonal events like Eid and the disbursement of civil servant bonuses were 
positive contributors to spending. (Bisnis.com) 
 
 BFI Finance Indonesia (BFIN) Announced IDR 481.26 bn Cash Dividend for FY 2024 
BFIN will distribute a cash dividend totaling IDR 481.26 bn for FY 2024, with a dividend of IDR 32/sh (Div. yield: 3.5%), with 30% DPR. The 
dividend schedule is as follows:  
- Cum date (Regular and Negotiated Markets): 20 May-25 
- Ex date (Regular and Negotiated Markets): 21 May-25 
- Cum date (Cash Market): 22 May-25 
- Ex date (Cash Market): 23 May-25 
- Recording date: 22 May-25 
- Payment date: 11 Jun-25 
(Emitennews) 
 
Energi Mega Persada (ENRG) Discovered 20 mn Barrels of Oil at Bentu Block 
ENRG announced a new oil discovery of an estimated 20 mn barrels oil in place at its Bentu Working Area (WK) in Riau by subsidiary EMP 
Bentu Limited. The find came from the CEN-02 exploration well drilled to 4,647 feet in Apr-25, targeting two sandstone reservoirs. 
ENRG expects daily production potential of 1,500–2,500 barrels from full development of the CEN field via 11 planned wells. (Emitennews) 
 
Harum Energy (HRUM) Posted USD 5.56 mn Net Profit in 1Q25 
HRUM recorded a net profit of USD 5.56 mn in 1Q25 (vs 1Q24; USD 0.99 mn; +467.3% YoY). Revenue grew to USD 298.93 mn (+12.4% YoY), 
mainly driven by higher customer contract revenue (+13.2% YoY). Gross profit fell to USD 59.56 mn (−15.1% YoY). (Emitennews) 
 
Fast Food Indonesia (FAST) to Raise IDR 80 bn via Private Placement 
FAST plans to issue 533.33 mn new sh at IDR 150/sh through a private placement worth IDR 80 bn (nominal: IDR 50/sh). Shares will be 
absorbed by Gelael Pratama and Indoritel proportionally. The move aims to improve FAST’s negative working capital (−IDR 1.25 tn) and 
high liability ratio (93% of assets as of Dec-24). Approval will be sought in the EGM on 16 May-25. (Emitennews) 
 

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.  
  
  


