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RESEARCH REPORT 

BBRI - Not a Shiny Time 

 Dismaying BBRI performance continued to disappoint market expectations  
 Cheap funding is a rare bird these days, and BBRI will likely suffer because 

of it 
 Opex growth is too aggressive and credit cost is too conservative 
 Write off run rate is higher than last year’s number 

(Please refer to our report here) 
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 BCAS: BBTN - 1H24 Net Profit Below Ours and Consensus 
 BCAS: CNMA - 1H24 Net Profit Grew 93.9% YoY 
 AKR Corporindo (AKRA) to Disburse Interim Dividend of IDR986bn 
 Wijaya Karya (WIKA) Recorded IDR10.25tn of New Contracts in 1H24 
 Bank Raya Indonesia (AGRO) Posted 115.9% YoY Net Profit Growth in 1H24 
 Triputra Agro Persada (TAPG) Recorded 105.6% YoY Increase in 1H24 Net 

Profit 
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https://bit.ly/BBRI-26Jul24


   

 

26 July 2024 

 

Page 2 of 9 

Vista 
 
Indonesia Morning Digest 
26 July 2024 

 
 

 

 

 

 

 

 

 

  

MACROECONOMY 

US GDP Growth Beat Estimates 
 
The US economy expanded an annualized 2.8% in Q2, up from 1.4% in Q1, 
and above forecasts of 2%, the advance estimate showed. Consumer 
spending rose faster (2.3% vs 1.5%), led by a rebound in consumption of 
goods (2.5% vs -2.3%). Private inventories added 0.82 pp to the growth, 
nonresidential investment accelerated (5.2% vs 4.4%), and government 
spending increased more (3.1% vs 1.8%). On the other hand, residential 
investment contracted for the 1st time in a year (-1.4% vs 16%) and net 
trade dragged down on the growth for a 2nd consecutive quarter as 
imports rose faster (6.9% vs 6.1%) than exports (2% vs 1.6%). (Trading 
Economics)  
 
US Durable Good Orders Down 6.6% M-M 
 
New orders for manufactured durable goods in the US slumped 6.6% m-
m in Jun-24, after four consecutive monthly increases and missing 
market expectations of a 0.3% increase. Excluding transportation, new 
orders increased 0.5%. Excluding defense, new orders decreased 7.0%. 
(Trading Economics)  

 

US Unemployment Claims Dropped Below Expectations 
 
The number of people claiming unemployment benefits in the US fell by 
10,000 to 235k on the period ending July 20th, below market expectations 
of 238k. Despite this decline, the claim count remained significantly 
above this year’s average, indicating that although the US labor market is 
still historically tight, it has softened since its post-pandemic peak. 
(Trading Economics)  

 

INDUSTRY 

LQ45, IDX80 Index Evaluation 
(Periode Efektif 1 Agustus 2024 s.d. 31 Oktober 2024) 
 
INDEKS LQ45 
Additions : JSMR 
Deletions : SRTG 
 
INDEKS IDX80 
Additions: CMRY, SILO 
Deletions: ASSA, PTPP 
 
  

HEADLINE NEWS 



   

 

26 July 2024 

 

Page 3 of 9 

Vista 
 
Indonesia Morning Digest 
26 July 2024 

 
 

 

 

 

 

 

 

 

 

COMPANY 

BCAS: BBTN - 1H24 Net Profit Below Ours and Consensus 

 
- BBTN has posted their numbers for 1H24, and it was not looking too good for BBTN. Interest income still grew in 6M24 reaching IDR 14.9 
tn (+10.7% YoY), but in 2Q24 interest income slightly declined to IDR 7.3 tn (-4.8% QoQ; +6.7% YoY). Interest expense surged higher 
compared to the interest income, resulting in a lower net interest income in 6M24 reaching IDR 6.02 tn (-7%). Provision is also lower 
compared to last year standing at IDR 976 bn (-49.9% YoY). Bottom-line, BBTN is standing at IDR 1.5 tn (1.9% YoY) for 6M24 which means 
standing at 41.2% with ours and 40.9% for consensus. 
- Loan is still growing which reached IDR 352 tn in Jun-24 (+2.3% QoQ; +14.4% YoY), third party deposits is also still increasing to IDR 365 
tn (+2.1% QoQ; +16.6% YoY), which makes the LDR position at 96.2% in Jun-24 vs. 93.8% in Jun-23. We feel that if the deposits couldn't 
grow significant, BBTN might have some issues with their liquidity.  
- Mgt. has revised some of their guidance for 2024. The loan growth target is still standing at 10-11%, while deposit growth is also standing 
at 8-9% for 2024F, net profit guidance has been lowered to only around ~1% compared to their guidance before at 10-11%. 
- We will review more after the full numbers are released.  
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BCAS: CNMA - 1H24 Net Profit Grew 93.9% YoY 

- CNMA posted 2Q24 net profit of IDR 248 bn (26.8% QoQ, +8.9% YoY). NPM for the quarter improved to 15.0% (+4.1 ppts QoQ, +0.3 ppts 
YoY) supported by stronger top-line. Cumulatively, net profit came in at IDR389bn (+93.9% YoY), forming 38%/41% of ours’ and cons’ 
numbers. 
-2Q24 operating profit came in at IDR 358 bn (+74.6% QoQ, +8.9% YoY). OPM for the quarter recovered to 21.6% (+5.9ppts QoQ, -0.1ppts 
YoY) as opex modestly grew by +13.1% QoQ, +5.8% YoY. 
-2Q24 revenue came in at IDR 1.6 tn (+26.8% QoQ, +7.0% YoY). Cinema sales contributed 63.3% to total revenue, while F&B stood at 33%. 
We believe the Co.’s expansion to ex-tier 1 cities likely impacted ASP, although admissions readings appeared strong this quarter. 
 

AKR Corporindo (AKRA) to Disburse Interim Dividend of IDR986bn 
AKRA has announced to disburse interim dividend amounting to IDR986bn, or equivalent to IDR50/sh (Div. yield 3.3%). This represents 
98% payout ratio from 1H24 earnings of IDR1.0tn. The schedule of disbursement is as follow: 
- Cum Dividend in Regular and Negotiated Market: 2 Aug-24 
- Ex Dividend in Regular and Negotiated Market: 5 Aug-24 
- Cum Dividend in Cash Market: 6 Aug-24 
- Ex Dividend in Cash Market: 7 Aug-24 
- Disbursement: 15 Aug-24 
(Emitennews) 
 

Wijaya Karya (WIKA) Recorded IDR10.25tn of New Contracts in 1H24 
WIKA recorded total new contracts amounting to IDR 10.25 tn in 1H24. The largest contribution to the acquisition of new contracts came 
from the industrial segment, followed by the infrastructure, buildings, EPC projects and property segments. Most of these projects come 
from the BUMN and Government sectors with payment schemes based on monthly progress payments. (Emitennew 
 

Bank Raya Indonesia (AGRO) Posted 115.9% YoY Net Profit Growth in 1H24 
AGRO posted a net profit of IDR 20 billion, growing 115.9% YoY in semester I/2024. Bank Raya's total credit grew 12.1% YoY or reached IDR 
6.8tn. This growth supported the growth of Bank Raya's total assets to IDR 13.1 tn or grew 9.0% YoY (Emitennews) 
 

Triputra Agro Persada (TAPG) Recorded 105.6% YoY Increase in 1H24 Net Profit 
TAPG recorded net profit of IDR 966.34 billion in 1H24, up significantly from IDR 469.80 bn in the same period the previous year, recorded 
an increase of 105.67% YoY. TAPG's revenue also increased to IDR 4.07 tn as of 1H24, compared to IDR 3.77 tn in the same period the 
previous year. (Emitennews) 
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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.  
  
  


