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RESEARCH REPORT 

Nickel – Price was supported by supply cuts 
 Overall production of NPI expected to decline in February, as demand 

remains sluggish 
 Expect battery material to remain range-bound in the short term 
 Maintain Underweight 
 (Please refer to our report here) 
 
HEADLINE NEWS 

MACROECONOMY 
 Japan’s Trade Deficit Widened to JPY 2.76 tn in Jan-25 
INDUSTRY 
 Trump Imposed a 25% Tariff on Cars & Semiconductors Starting Apr-25 
COMPANY 
 BCAS: INTP Performance in Jan-25 & Cement Outlook 
 BTPN Syariah (BTPS) Net Profit Declined 2% in 2024 
 Bank Danamon (BDMN) Net Profit Declined 8.6% YoY in 2024 
 Bank BNI (BBNI) Partnered with Astra Group for Autopay Service 
 Bank Mandiri (BMRI) Strengthened Green Commitment Through Carbon 

Trading 
 Petrosea (PTRO) Expanded Global Reach with Digital Mining Solutions 
 TBS Energi Utama (TOBA) Targeted Completion of PLTU Asset Divestment 

in 1Q25 
 Dwi Guna Laksana (DWGL) Net Profit Soared 657% in 2024 
 

 
 
 
 
 
 
 

 
 
 
 
 

 
 
 
 
 
 
 
 
 

 

 

 

 

  

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,874     0.62        (2.91)         641                       

LQ45 804        0.95        (2.73)         376                       

Hang Seng 22,977    1.59        14.54         22,162                   

KOSPI 2,627     0.63        9.47           8,667                     

Nikkei 225 39,270    0.25        (1.56)         20,029                   

PCOMP 6,095     1.69        (6.64)         67                         

SET 1,257     0.08        (10.19)        1,329                     

SHCOMP 3,324     (0.93)      (0.81)         94,752                   

STI 3,926     0.53        3.64           821                       

TWSE 23,666    0.68        2.74           9,497                     

EUROPE & USA

DAX 22,845    0.20        14.74         253                       

Dow Jones 44,556    0.02        4.73           1,382                     

FTSE 100 8,767     28.71      7.26           247                       

NASDAQ 20,041    0.07        3.78           4,729                     

S&P 500 6,130     0.24        4.22           5,429                     

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

EIDO US (USD) 18.15     2.72        (1.89)         (1.79)                     

TLK US (USD) 16.42     5.80        (0.36)         (0.18)                     

Source: Bloomberg

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

Brent  (USD/b) 76         0.82        (4.69)         2.16                      

WTI (USD/bl) 72         1.57        (7.16)         0.84                      

Coal (USD/ton) 105        -         (12.65)        (16.49)                    

Copper (USD/mt) 9,472     0.81        3.07           8.03                      

Gold (USD/toz) 2,936     1.36        8.61           11.87                     

Nickel (USD/mt) 15,349    (0.91)      (4.65)         0.14                      

Tin (USD/mt) 32,779    0.30        10.09         12.71                     

Corn (USd/mt) 516        1.38        4.61           10.74                     

Palm oil (MYR/mt) 4,694     (1.01)      5.70           (3.44)                     

Soybean (USd/bu) 1,056     0.26        1.03           3.25                      

Wheat (USd/bsh) 618        0.69        12.17         9.82                      

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,275    16,275    16,365       16,102                   

AUD/USD 1.57       1.57        1.61           1.62                      

CAD/USD 1.42       1.42        1.45           1.44                      

CNY/USD 7.28       7.28        7.33           7.30                      

USD/EUR 1.04       1.04        1.03           1.04                      

JPY/USD 151.94    152.06    156.30       157.20                   

SGD/USD 1.34       1.34        1.37           1.37                      

JIBOR (%) 5.70       5.70        5.75           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) 68.17     67.69      77.51         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) 385        (620)       (6,370)        (9,059)                    

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

Bonds - In/(Out) (IDRbn) (1,788)    (2,504)     11,251       5,797                     

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

JCI Index 6,874     0.62        (3.93)         (2.91)                     

IDXFIN Index 1,406     1.22        (0.07)         0.96                      

IDXTrans Index 1,213     (0.91)      (4.62)         (6.75)                     

IDXENER Index 2,676     0.59        (6.11)         (0.51)                     

IDXBASIC Index 1,184     0.35        (3.83)         (5.45)                     

IDXINDUS Index 971        0.88        (1.90)         (6.22)                     

IDXNCYC Index 704        0.85        (0.11)         (3.52)                     

IDXCYC Index 824        2.28        0.66           (1.36)                     

IDXHLTH Index 1,399     1.34        0.34           (3.93)                     

IDXPROP Index 750        (0.54)      (4.82)         (0.87)                     

IDXTECH Index 4,655     0.25        10.48         16.44                     

IDXINFRA Index 1,373     (0.08)      (7.00)         (7.19)                     

Source: Bloomberg

https://bit.ly/Nickel-19Feb25
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MACROECONOMY 

Japan’s Trade Deficit Widened to JPY 2.76 tn in Jan-25 
Japan’s trade deficit expanded to JPY 2.76 tn in Jan-25 (vs Jan-24; JPY 
1.77 tn), surpassing market expectations of JPY 2.1 tn, as imports grew 
faster than exports. Imports surged 16.7% YoY to JPY 10.62 tn (26-month 
high), exceeding the 9.7% forecast, while exports increased 7.2% YoY to 
JPY 7.86 tn, marking four consecutive months of growth but below the 7.9% 
estimate. In 2024, Japan posted a trade deficit of JPY 5.33 tn, 
significantly lower than the JPY 9.52 tn gap in 2023. (Trading Economics) 

 

 

INDUSTRY 

Trump Imposed a 25% Tariff on Cars & Semiconductors Starting Apr-25 
US President Donald Trump plans to impose a 25% tariff on imported cars, semiconductors, and pharmaceuticals starting 2 Apr-25. 
This move expands the trade war following the 25% tariff on steel and aluminum set to take effect in Mar-25. Trump stated that the 
tariff could increase further within a year. The tariff will significantly impact the automotive industry, with around 8 mn imported 
vehicles/year in the US. Automakers like Volkswagen and Hyundai could be affected, while it remains unclear whether Canada and 
Mexico will be exempt. The EU is negotiating to avoid the tariff. Trump is also considering additional tariffs on key trading partners, 
including a 10% tariff on China and a 25% tariff on Canada & Mexico, which is suspended until 4 Mar-25. (Bisnis.com) 

 

COMPANY 

BCAS: INTP Performance in Jan-25 & Cement Outlook 

 
INTP saw a better performance than the overall market but still declined -1.1% YoY in Jan-25. Bag cement was stable (-0.1%), with Java 
down -4.2% and outside Java up +5.1%. The bulk segment fell -3.7%, with Java up +3.5% but outside Java plunging -38.3%. The cement 
market started 2025 weak, with demand declining -5.1% YoY in Jan-25 due to heavy rain, flooding, and fewer working days from holidays. 
The bag market in Java fell -2.7%, while outside Java grew +1.4%. The bulk market dropped significantly, especially outside Java (-
32.0%), due to a high base from new capital city construction in Jan-23. The market remains in oversupply, and the impact of 
infrastructure budget cuts is still uncertain. (Company) 
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BTPN Syariah (BTPS) Net Profit Declined 2% in 2024 
BTPS posted a net profit of IDR 1.06 tn in 2024 (vs 2023; -2% YoY; IDR 1.08 tn), in line with lower murabahah sales income, which fell to 
IDR 4.81 tn from IDR 5.29 tn. Net operating income declined slightly to IDR 1.35 tn (-1% YoY), while operating expenses reached IDR 3.58 
tn, including provisioning of IDR 1.35 tn. Loan disbursement reached IDR 10.2 tn, CAR of 53.2%. (Bisnis.com) 
 
Bank Danamon (BDMN) Net Profit Declined 8.6% YoY in 2024 
BDMN posted a consolidated net profit of IDR 3.2 tn in 2024 (vs 2023; -8.6% YoY). Operating income rose 4% YoY to IDR 18.9 tn, while 
PPOP grew 1% YoY to IDR 8.3 tn. Loan and trade finance disbursement increased 8% YoY to IDR 189.4 tn, driven by growth in enterprise 
banking, SME banking, consumer banking, and Adira Finance. The Co maintained a NIM of 7.3% while improving asset quality, with a 
gross NPL ratio declining by 30 bps YoY to 1.9%. NPL coverage increased to 287.2% (vs 2023; 265.9%), and the LAR ratio also improved. 
(Kontan) 
 
Bank BNI (BBNI) Partnered with Astra Group for Autopay Service 
BBNI collaborated with Astra Credit Companies (ACC), a subsidiary of ASII, to launch the BNI Autopay service. The agreement was signed 
on 18 Feb-25 at Grha BNI, Jakarta. This partnership aims to enhance financial services and expand customer access. Previously, BBNI 
facilitated ACC installment payments via ATMs and mobile banking and provided a IDR 1 tn credit facility in 2023. ACC is the first 
automotive financing firm to adopt BNI Autopay, enabling customers to automate loan payments through the ACC ONE platform. 
(Emitennews) 
 
Bank Mandiri (BMRI) Strengthened Green Commitment Through Carbon Trading 
BMRI received a certificate from IDXCarbon for its contribution to launching Indonesia’s International Carbon Trading platform. The Co 
purchased 5,000 tCO₂e carbon credits from a power plant conversion project in Bekasi to improve efficiency and reduce emissions. 
BMRI’s sustainable portfolio reached IDR 293 tn in 2024, with its green portfolio growing 15.2% YoY to IDR 149 tn. Renewable energy 
financing rose 21% YoY to IDR 11.8 tn. The first phase of its Green Bond issuance raised IDR 5 tn, part of a IDR 10 tn target by 2025. (Kontan) 
 
Petrosea (PTRO) Expanded Global Reach with Digital Mining Solutions 
PTRO highlighted its Minerva Digital Platform, developed in 2018, as a key part of its digitalization strategy, enhancing productivity and 
efficiency. Recognized in the World Economic Forum’s Global Lighthouse Network, PTRO continues to expand its market by offering AI-
driven, big data, and analytics-based mining solutions. In 2025, PTRO focuses on long-term value creation, integrating real-time 
monitoring via its Remote Operations Center. (Emitennews) 
 
TBS Energi Utama (TOBA) Targeted Completion of PLTU Asset Divestment in 1Q25 
TOBA aimed to complete the divestment of two PLTU with a total capacity of 200 MW in 1Q25. Shareholders had approved the sale of PT 
Minahasa Cahaya Lestari (MCL) and PT Gorontalo Listrik Perdana (GLP) to PT Kalibiru Sulawesi Abadi (KSA), affiliated with Hilmi Panigoro 
and Benny Setiawan. TOBA expected to receive cash proceeds higher than the USD 87.4 mn invested in the plants' development. 
Proceeds would be allocated to non-coal investments, including the acquisition of Sembcorp Environment Pte. Ltd. for SGD 405 mn (IDR 
4.77 tn). (Bisnis.com) 
 
Dwi Guna Laksana (DWGL) Net Profit Soared 657% in 2024 
DWGL posted a net profit of IDR 118.41 bn in 2024 (vs 2023; +657.27% YoY; IDR 15.64 bn). The increase aligned with higher coal sales, 
which grew from IDR 3.26 tn in 2023 to IDR 3.34 tn. PLN Nusantara Power contributed the largest sales at IDR 1.17 tn (+9.34% YoY), 
followed by Sumber Segara Primadaya at IDR 1.14 tn (-6.56% YoY) and General Energy Bali at IDR 591.93 bn (+16.87% YoY). Gross profit 
rose 19.75% to IDR 322.74 bn, while operating profit increased to IDR 269.82 bn from IDR 208.9 bn. (Investor.id) 
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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.  
  
  


