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RESEARCH REPORT 

SIDO- In Need of A Remedy 
 1Q25 – Earnings Missed 
 Weak Start to FY25; Rebound Potential Tied to Export Markets and 

Seasonal Strength 
 Maintain BUY with lowered TP of IDR615/sh  
(Please refer to our report here) 
 
HEADLINE NEWS 

MACROECONOMY 
 China’s Retail Sales Up 5.1% YoY in Apr-25  
INDUSTRY 
 EV Financing Hit IDR 16.6 Tn in Mar-25  
COMPANY  
 United Tractors (UNTR) Injected IDR 500 bn Capital into Acset (ACST) 
 Pertamina Geothermal (PGEO) Targeted International Market Through New 

Business Expansion 
 PAM Mineral (NICL) Planned IDR 390 bn Acquisition to Boost Production 
 Wilmar Cahaya Indonesia  (CEKA) Planned to Expand into Warehousing 

Business 
 Austindo Nusantara Jaya (ANJT) Secured IDR 1.6 tn Loan Facility from BCA 
 MNC Kapital (BCAP) Announced Rights Issue of 21.3 bn Shares 
 Seabank Posted IDR 96 bn Net Profit in 1Q25 
 Plaza Indonesia Realty (PLIN) to Distribute IDR 339.4 Bn in Cash Dividends 
 Cikarang Listrindo (POWR) Approved USD 72 mn Dividend from FY24 Net 

Profit 
 

 
 
 
 
 
 

 

 

 

 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 7,141     0.49        0.86           797                       

LQ45 812        0.68        (1.81)         513                       

Hang Seng 23,333    (0.05)      16.31         11,827                   

KOSPI 2,603     (0.89)      8.50           4,734                     

Nikkei 225 37,499    (0.68)      (6.01)         19,028                   

PCOMP 6,455     (0.17)      (1.13)         89                         

SET 1,187     (0.73)      (15.22)        1,018                     

SHCOMP 3,368     0.00        0.47           59,516                   

STI 3,876     (0.56)      2.34           717                       

TWSE 21,524    (1.46)      (6.56)         10,355                   

EUROPE & USA

DAX 23,935    0.70        20.22         221                       

Dow Jones 42,792    0.32        0.58           1,814                     

FTSE 100 8,699     27.72      6.44           237                       

NASDAQ 19,215    0.02        (0.49)         5,683                     

S&P 500 5,964     0.09        1.39           7,133                     

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

EIDO US (USD) 18.74     1.90        16.18         1.41                      

TLK US (USD) 17.11     3.20        11.90         4.01                      

Source: Bloomberg

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

Brent  (USD/b) 66         0.20        (2.18)         (10.53)                    

WTI (USD/bl) 63         0.32        (2.06)         (10.66)                    

Coal (USD/ton) 103        1.38        6.13           (17.76)                    

Copper (USD/mt) 9,524     0.80        3.65           8.62                      

Gold (USD/toz) 3,230     0.81        (2.92)         23.05                     

Nickel (USD/mt) 15,562    (0.55)      (0.38)         1.53                      

Tin (USD/mt) 32,899    0.25        7.36           13.12                     

Corn (USd/mt) 448        0.90        (8.72)         (4.53)                     

Palm oil (MYR/mt) 3,891     1.35        (5.49)         (19.95)                    

Soybean (USd/bu) 1,051     0.07        0.29           1.55                      

Wheat (USd/bsh) 529        0.76        (5.91)         (7.11)                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,430    16,430    16,825       16,102                   

AUD/USD 1.55       1.55        1.57           1.62                      

CAD/USD 1.40       1.40        1.38           1.44                      

CNY/USD 7.21       7.21        7.30           7.30                      

USD/EUR 1.12       1.12        1.14           1.04                      

JPY/USD 145.09    144.86    142.18       157.20                   

SGD/USD 1.30       1.29        1.31           1.37                      

JIBOR (%) 5.87       5.87        5.62           6.18                      

7D Repo Rate (%) 5.75       5.75        5.75           6.00                      

10Y Bond (%) 6.87       6.87        6.95           7.00                      

CDS - 5Y (bps) 83.98     83.96      108.24       78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) 368        5,419      1,121         (48,429)                  

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

Bonds - In/(Out) (IDRbn) 910        -         19,720       28,468                   

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

JCI Index 7,141     0.49        10.92         0.86                      

IDXFIN Index 1,435     0.40        9.51           3.04                      

IDXTrans Index 1,291     3.09        13.01         (0.75)                     

IDXENER Index 2,790     1.97        15.64         3.76                      

IDXBASIC Index 1,305     1.99        18.74         4.24                      

IDXINDUS Index 970        0.80        3.57           (6.33)                     

IDXNCYC Index 699        0.08        8.59           (4.23)                     

IDXCYC Index 742        0.37        7.83           (11.09)                    

IDXHLTH Index 1,451     0.05        14.74         (0.36)                     

IDXPROP Index 753        (0.11)      8.70           (0.51)                     

IDXTECH Index 7,047     (1.06)      (1.49)         76.28                     

IDXINFRA Index 1,430     0.54        10.89         (3.28)                     

Source: Bloomberg

https://bit.ly/SIDO-20May25
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MACROECONOMY 

China’s Retail Sales Up 5.1% YoY in Apr-25  
 
China’s retail sales grew 5.1% YoY in Apr-25, (vs Mar-25; +5.9% YoY). The 
slowdown was due to cautious consumers amid economic uncertainty 
and rising U.S. tariffs. Sales eased in categories like tobacco, beverages, 
clothing, and cars, while grain, appliances, jewelry, and building materials 
saw stronger growth. Retail turnover rose 4.7% in the 4M25. (Trading 
Economics) 
 
 

INDUSTRY 

EV Financing Hit IDR 16.6 Tn in Mar-25  
OJK reported EV financing via multifinance firms reached IDR 16.6 tn in Mar-25 (+5.65% MoM), accounting for 3.08% of total financing. 
Seven EV makers including VinFast, VW, and BYD had invested IDR 15.4 tn in local plants with 281k units/year capacity. The Govt. allowed 
third-party charging station development and offered up to 300% R&D incentives. VinFast planned to build up to 100k stations across 
Indonesia with a USD 1 bn investment. (Emitennews) 
 

COMPANY 

United Tractors (UNTR) Injected IDR 500 bn Capital into Acset (ACST) 
UNTR injected IDR 500 bn into ACST through PMTHMETD, executed via its wholly owned subsidiary PT Karya Supra Perkasa (KSP). As 
of the transaction, KSP increased its ownership in ACST from 87.7% to 91.2%. The move aimed to support ACST’s urgent capital needs 
due to its negative equity, with a negative working capital of IDR 420.13 bn and a liability-to-asset ratio of 105% in 2024. (Bisnis.com) 
 
Pertamina Geothermal (PGEO) Targeted International Market Through New Business Expansion 
PGEO announced plans to expand into two new business lines. First, the Co will commercialize its geothermal lab testing services using 
internal funds, with projected sales growth of +141.5% YoY in 2027 and ROI at 53.41%. Second, PGEO will introduce a geothermal-
specific two-phase flowmeter under the brand Flow2Max, targeting global geothermal markets like NZ, the Philippines, US, Turkey, and 
Iceland. The Co will invest IDR 2.9 bn in development and aims to sell 100 units over 5 years with average net margin and ROI at 53.33% 
and 88.1%, respectively. (Bisnis.com) 
 
PAM Mineral (NICL) Planned IDR 390 bn Acquisition to Boost Production 
NICL planned to acquire PT Sumber Mineral Abadi (SMA) with an investment of IDR 390 bn from internal cash, pending approval from 
the Ministry of Energy and Mineral Resources. In 2025, NICL and its subsidiary IBM targeted nickel ore production of 2.6 mn tons, later 
revised to 3.3 mn tons, supported by additional 700k tons from IBM. As of Mar-25, NICL recorded IDR 543.9 bn in revenue (+365.68% 
YoY) and IDR 193.1 bn in net profit (+1,473.78% YoY), backed by 995.8k WMT in sales volume. (Bisnis.com) 
 
Wilmar Cahaya Indonesia  (CEKA) Planned to Expand into Warehousing Business 
CEKA announced plans to add a new business line in warehousing and storage, aiming to diversify revenue, improve supply chain 
efficiency, and reduce third-party storage costs. The move also targeted potential external income from warehouse rental or logistics 
services. (Emitennews) 
 
Seabank Posted IDR 96 bn Net Profit in 1Q25 
Seabank recorded a net profit of IDR 96.7 bn in 1Q25 (vs 1Q24; IDR 51.6 bn; +87.52% YoY), supported by strong loan growth within the 
Shopee ecosystem. Loans reached IDR 24.7 tn in 1Q25 (vs 1Q24; IDR 18.2 tn; +35.5% YoY), driving net interest income up to IDR 1.69 tn 
(+36% YoY). Around 80% of loans were channeled to the Shopee ecosystem. Seabank targets 2025 loan and DPK growth of +20% and 
+10%, respectively. (Kontan) 

HEADLINE NEWS 
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Austindo Nusantara Jaya (ANJT) Secured IDR 1.6 tn Loan Facility from BCA 
ANJT obtained an IDR 1.6 tn credit facility from BCA on 15 May-25 for use by seven subsidiaries, with a 7% annual interest rate and 
maturity on 12 Aug-26. Subsidiaries include GMIT, ANJ Agri, Sahabat Mewah dan Makmur, Permata Putera Mandiri, Putera Manunggal 
Perkasa, ANJ Agri Siais, and Kayung Agro Lestari. (Emitennews) 
 
MNC Kapital (BCAP) Announced Rights Issue of 21.3 bn Shares 
BCAP planned a rights issue of up to 21.3 bn new shares (max 50% of paid-up capital) with par value of IDR 100/sh. The rights issue will 
be executed within 12 months after shareholders’ approval and OJK’s effective statement. EGM is scheduled for 25 Jun-25. Proceeds 
will be used for working capital and capital injection into subsidiaries to support business expansion, particularly in digital financial 
services. (Emitennews) 
 
Plaza Indonesia Realty (PLIN) to Distribute IDR 339.4 Bn in Cash Dividends 
PLIN plans to distribute a total cash dividend of IDR 339.4 bn. This amount includes the previously paid interim dividend of IDR 236.9 bn 
disbursed on 25 Oct-24. The dividend schedule is as follows: 
- Cum date (Regular and Negotiated Markets): 26 May-25 
- Ex date (Regular and Negotiated Markets): 27 May-25 
- Cum date (Cash Markets): 28 May-25 
- Ex date (Cash Markets): 02 Jun-25 
- Recording date: 28 May-25 
- Dividend payment: 04 Jun-25  
(Emitennews) 
 
Cikarang Listrindo (POWR) Approved USD 72 mn Dividend from FY24 Net Profit 
POWR declared a final dividend of USD 72 mn (IDR 1.18 tn) from FY24 earnings, representing a 91% payout ratio. This translates to a final 
dividend of IDR 46/sh, implying a 6.3% yield. This follows an interim dividend of IDR 28/sh paid in Dec-24. Final cum date and payment 
date remain pending. (Investor.id)

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.  
  
  


