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RESEARCH REPORT 

Poultry - Well-Seasoned for Ramadhan-Eid Boost 
 Commodities Price Update: New HPP for Local Corn, SBM remain subdued  
 Feb-25 Poultry Price: Climbing Up Ahead of Ramadan  
 Maintain O/W on Poultry Sector 
 (Please refer to our report here) 
 
HEADLINE NEWS 

MACROECONOMY 
 US Consumer Confidence Dropped to Eight-Month Low on Trump Policy 

Concerns 
INDUSTRY 
 Indonesia Stock Exchange (IDX) Targeted 1 Mn Derivatives Contracts in 

2025 
 Morgan Stanley Downgraded Indonesia’s MSCI Rating to Underweight 
 Indonesia, Apple Finalize USD 1 Bn Deal to Lift iPhone 16 Ban 
COMPANY 
 BCAS: BMRI - Net Profit Grew 4.44% in Jan-25 
 BCAS: INCO – FY24 results –below ours and street estimates 
 Bank Negara Indonesia (BBNI) Partners with Geely Auto to Support EV in 

Indonesia 
 Solusi Sinergi Digital (WIFI) Signed Partnership with PLN Icon Plus 
 Sinar Terang Mandiri (MINE) Targeted IDR 132.33 bn from IPO 
 Merdeka Battery (MBMA) Expanded HPAL Capacity with USD 1.8 bn 

Investment 
 Cikarang Listrindo (POWR) Net Profit Dropped 2.11% in 2024 
 

 

 
 
 
 
 
 
 

 
 
 
 
 

 
 
 
 
 
 
 
 
 

 

 

 

 

  

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,587     (2.41)      (6.96)         647                       

LQ45 748        (2.89)      (9.55)         379                       

Hang Seng 23,034    (1.32)      14.83         22,297                   

KOSPI 2,630     (0.57)      9.62           7,233                     

Nikkei 225 38,238    (1.39)      (4.15)         24,970                   

PCOMP 6,064     (0.52)      (7.12)         58                         

SET 1,206     (2.38)      (13.84)        1,403                     

SHCOMP 3,346     (0.80)      (0.17)         99,208                   

STI 3,916     (0.30)      3.39           1,111                     

TWSE 23,286    (1.19)      1.09           11,375                   

EUROPE & USA

DAX 22,410    (0.07)      12.56         301                       

Dow Jones 43,621    0.37        2.53           1,742                     

FTSE 100 8,669     27.27      6.06           306                       

NASDAQ 19,026    (1.35)      (1.47)         5,533                     

S&P 500 5,955     (0.47)      1.25           6,594                     

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

EIDO US (USD) 17.15     (2.39)      (8.24)         (7.20)                     

TLK US (USD) 15.42     (3.38)      (9.56)         (6.26)                     

Source: Bloomberg

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

Brent  (USD/b) 73         (2.35)      (5.84)         (1.64)                     

WTI (USD/bl) 69         (2.50)      (6.80)         (2.72)                     

Coal (USD/ton) 102        (0.87)      (13.80)        (18.48)                    

Copper (USD/mt) 9,402     (0.98)      1.35           7.23                      

Gold (USD/toz) 2,915     (1.25)      5.21           11.07                     

Nickel (USD/mt) 15,336    (0.71)      (2.12)         0.05                      

Tin (USD/mt) 32,775    (1.41)      8.68           12.69                     

Corn (USd/mt) 494        (0.55)      (0.45)         6.12                      

Palm oil (MYR/mt) 4,723     (0.17)      5.24           (2.84)                     

Soybean (USd/bu) 1,049     0.12        (1.83)         2.59                      

Wheat (USd/bsh) 588        (0.97)      5.19           4.49                      

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,345    16,345    16,173       16,102                   

AUD/USD 1.58       1.58        1.58           1.62                      

CAD/USD 1.43       1.43        1.43           1.44                      

CNY/USD 7.25       7.25        7.24           7.30                      

USD/EUR 1.05       1.05        1.05           1.04                      

JPY/USD 149.22    149.03    156.00       157.20                   

SGD/USD 1.34       1.34        1.35           1.37                      

JIBOR (%) 5.81       5.81        5.92           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) 75.34     76.22      73.76         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (1,630)    (7,342)     (13,177)      (16,786)                  

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

Bonds - In/(Out) (IDRbn) (613)       8,293      14,571       14,089                   

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

JCI Index 6,587     (2.41)      (8.08)         (6.96)                     

IDXFIN Index 1,356     (0.73)      (4.02)         (2.65)                     

IDXTrans Index 1,205     (1.81)      (5.76)         (7.34)                     

IDXENER Index 2,528     (2.62)      (12.14)        (5.98)                     

IDXBASIC Index 1,142     (3.45)      (6.79)         (8.75)                     

IDXINDUS Index 955        (2.51)      (1.79)         (7.76)                     

IDXNCYC Index 676        (2.18)      (4.73)         (7.37)                     

IDXCYC Index 791        (3.26)      (4.47)         (5.20)                     

IDXHLTH Index 1,363     (1.06)      (1.21)         (6.41)                     

IDXPROP Index 724        (1.73)      (5.66)         (4.33)                     

IDXTECH Index 5,858     (2.12)      36.56         46.53                     

IDXINFRA Index 1,312     (1.81)      (13.07)        (11.27)                    

Source: Bloomberg

https://bit.ly/Poultry-26Feb25
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MACROECONOMY 

US Consumer Confidence Dropped to Eight-Month Low on Trump Policy Concerns 
US consumer confidence fell sharply in Feb-25, with the Conference Board index dropping 7 points to 98.3, the lowest since Jun-24. 
Inflation expectations surged, and concerns over Trump’s trade policies, including tariffs and potential government worker layoffs, 
weighed on sentiment. The decline was broad-based across age and income groups, except for low-income and high-income 
households.(Reuters) 

 

INDUSTRY 

Indonesia Stock Exchange (IDX) Targeted 1 Mn Derivatives Contracts in 2025 
IDX launched Foreign Index Futures (KBIA) based on the MSCI Hong Kong Listed Large Cap index. IDX aims for 750,000 to 1 mn derivatives 
contracts this year. IDX stated that derivatives contribution to market liquidity remains low, as investor education is still ongoing. IDX 
also targets four additional exchange members to obtain derivatives licenses, including one foreign securities firm. IDX is also exploring 
Japan-based index futures. (Bisnis.com) 
 
Morgan Stanley Downgraded Indonesia’s MSCI Rating to Underweight 
Morgan Stanley downgraded Indonesia’s MSCI rating from ‘equal weight’ to ‘underweight’, citing weaker ROE among domestic issuers 
due to a slowing economy. Morgan Stanley favored other ASEAN markets over Indonesia and warned of potential short-term volatility. 
Additional negative factors included a weaker rupiah, unclear fiscal policies, concerns over budget burdens from the Free Nutritious 
Meal program, and declining commodity prices affecting exports. (Bloomberg) 
 
Indonesia, Apple Finalize USD 1 Bn Deal to Lift iPhone 16 Ban 
Indonesia and Apple have agreed to lift the five-month iPhone 16 ban, with Apple committing to USD 1 bn investment. The deal includes 
a Batam plant for AirTag production—operated by supplier Luxshare Precision Industry Co.—which will eventually account for 20% of 
global output. Apple will also build a Bandung facility for accessories and expand its coding academies. While iPhones won’t be made in 
Indonesia, the investment boosts the country’s tech sector. A formal agreement is expected this week, with iPhone 16 sales resuming 
soon after. (Bloomberg) 
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COMPANY 

BCAS: BMRI - Net Profit Grew 4.44% in Jan-25 

 

- BMRI interest income rose significantly to IDR 10 tn in Jan-25 (+14.3% YoY). However, interest expense also grew significantly to IDR 
3.5 tn (+20.3% YoY) in Jan-25. This leads to a higher NII in 1M25 reaching IDR 6.5 tn (-10.1% MoM; +11.4% YoY). 
- Non-interest income rose to IDR 2.5 tn in 1M25 (+7.3% YoY) but was lower than Dec-24 (-15.2% MoM).  
- Provisioning lowered to IDR 568 bn (-4.4% YoY) but was significantly lower than in Dec-24 (-1,873.8% MoM). Despite this, PPOP remained 
strong at IDR 5.5 tn (+12.7% MoM; +3.3% YoY). 
- Net profit surged to IDR 4.0 tn (+1.1% MoM; +4.5% YoY). 
- NIM stood at 4.7% (vs. 4.7% in 1M24), LDR at 93.7% (vs. 90.5% in 1M24). Loan growth slightly below at 19.3% (vs. 19.6% in 1M24), while 
deposit growth rose to 15.1% (vs. 1.5% in 1M24). 
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BCAS: INCO – FY24 results –below ours and street estimates 

 
- FY24 earnings decreased by 78.9% YoY to USD58mn, we deemed the result below ours and Consensus as it formed 77.7%/75.7% 
respectively. 4Q24 earnings decreased by 82.7% QoQ and 94.3% YoY to USD3mn. 

- FY24 revenue decreased by 22.9% YoY to USD950mn, forming 98% of our forecast and 101% of consensus. 4Q24 revenue changed by 
+5.2% QoQ and -17.9% YoY to USD242mn. 

 

Overall, the result was below expectation, COGS efficiency wise cannot catch up with the decline of revenue, while opex surge 
substantially. Companies have not release its operational data yet. We will revised down our forecast after reviewing the operational 
data. 

 

Bank Negara Indonesia (BBNI) Partners with Geely Auto to Support EV in Indonesia 
BBNI has partnered with Geely Auto Indonesia to support the growth of EV in the country. The collaboration, announced on 25 Feb-25, 
includes flexible financing solutions for both dealers and consumers. BBNI will provide Dealer Financing to help Geely dealers procure 
vehicles and Retail Financing with competitive interest rates for consumers. (Emitennews) 
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Solusi Sinergi Digital (WIFI) Signed Partnership with PLN Icon Plus 

WIFI signed a cooperation agreement with PLN Icon Plus to provide FTTH services, integrating WIFI’s technology with PLN Icon Plus' 
extensive infrastructure to boost broadband penetration in Indonesia. WIFI aimed to support inclusive digital transformation, while PLN 
Icon Plus sought to expand internet access nationwide. (Kontan) 

 

Sinar Terang Mandiri (MINE) Targeted IDR 132.33 bn from IPO 

MINE planned to raise IDR 132.33 bn through an IPO by offering up to 612.66 mn sh (15% of post-IPO capital) at IDR 200-216/sh. 
Bookbuilding ran from 25-27 Feb-25. Post-deduction of issuance costs, 48%  was allocated for heavy equipment purchases to support 
PT Weda Bay Nickel's production. About 11%  was allocated for acquiring land and buildings in Manado owned by the President 
Commissioner. (Bisnis.com) 

 

Merdeka Battery (MBMA) Expanded HPAL Capacity with USD 1.8 bn Investment 
MBMA signed agreements for a new HPAL plant with a 90,000 tpa nickel capacity in MHP. The plant, operated by PT Sulawesi Nickel 
Cobalt (SLNC), will be built at IMIP, adjacent to HNC’s 60,000 tpa HPAL facility. Construction started in Jan-25 and is expected to be 
commissioned in 18 months. (Company) 
 
Cikarang Listrindo (POWR) Net Profit Dropped 2.11% in 2024 
POWR posted a net profit of USD 75.34 mn in 2024 (vs 2023; -2.11% YoY; USD 76.97 mn). Revenue remained flat at USD 547.01 mn (+0.17% 
YoY), with industrial sales declining to USD 471.14 mn (-0.21% YoY), while PLN sales rose to USD 75.87 mn (+2.65% YoY). Fuel costs 
increased to USD 272.07 mn (+2.11% YoY), contributing to a lower operating profit of USD 111.32 mn (-10.62% YoY). (Kontan) 
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FY24 vs. Estimates 
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List of Events 
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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.  
  
  


