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ECONOMIC REPORT 

The Focal Point – Drawing liquidity from a drying well 
 Household SBN demand remains strong 
 Frontloaded issuance strains liquidity   
 Decline in household savings may push the government to seek corporate 

funding. 
(Please refer to our report here) 
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 Indonesia's Trade Surplus Jumps to USD 3.12 Bn in Feb-25 
INDUSTRY 
 Government Transfers Ownership of 13 State-Owned Enterprises to BKI 

for Strategic Restructuring 
COMPANY  
 BCAS: BBNI - 2M25 Earnings Grew +8.3% YoY   
 BCAS: MIKA IJ - FY24 Earnings In-line  
 Wintermar Offshore Marine (WINS) Reports Strong 2024 Earnings Growth 
 Resource Alam (KKGI) Net Profit Soars 49.85% in 2024 
 Sanurhasta Mitra (MINA) Posts IDR 5.6bn Net Loss in 2024, Widening 92% 
 Pradiksi Gunatama (PGUN) Net Profit Drops 26.7% in 2024 Amid Lower 

Sales 
 Bank OCBC NISP (NISP) to Distribute IDR 2.43 tn in Dividends for FY24 
 Nusantara Sejahtera Raya (CNMA) Approves IDR 750 Bn Dividend, IDR 300 

Bn Buyback 
 Medikaloka Hermina (HEAL) Announces Share Buyback Plan Worth IDR 100 

Bn 
 Bank Rakyat Indonesia (BBRI) Plans IDR 3tn Share Buyback in 2025 

 
 

 
 

 
  

 
 
 
 
 

 
 
 
 
 
 
 
 
 

 

 

 

  

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,161     (1.55)      (12.98)        691                       

LQ45 681        (1.59)      (17.62)        496                       

Hang Seng 23,906    0.91        19.17         14,360                   

KOSPI 2,632     (0.42)      9.69           4,606                     

Nikkei 225 37,608    (0.18)      (5.73)         18,048                   

PCOMP 6,192     (1.19)      (5.16)         57                         

SET 1,190     0.29        (15.01)        630                       

SHCOMP 3,370     0.15        0.54           79,804                   

STI 3,936     0.25        3.93           620                       

TWSE 22,107    (0.46)      (4.03)         6,977                     

EUROPE & USA

DAX 22,853    (0.17)      14.78         258                       

Dow Jones 42,583    1.42        0.09           4,278                     

FTSE 100 8,638     26.82      5.69           230                       

NASDAQ 18,189    2.27        (5.81)         11,766                   

S&P 500 5,768     1.76        (1.94)         18,618                   

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

EIDO US (USD) 15.34     (1.79)      (12.69)        (16.99)                    

TLK US (USD) 14.03     (1.27)      (12.09)        (14.71)                    

Source: Bloomberg

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

Brent  (USD/b) 73         1.16        (1.76)         (1.19)                     

WTI (USD/bl) 69         1.22        (1.90)         (1.97)                     

Coal (USD/ton) 100        (1.34)      (3.30)         (20.48)                    

Copper (USD/mt) 9,956     1.02        4.86           13.55                     

Gold (USD/toz) 3,011     (0.37)      2.01           14.73                     

Nickel (USD/mt) 16,013    (0.27)      3.68           4.47                      

Tin (USD/mt) 34,354    (0.39)      3.34           18.12                     

Corn (USd/mt) 465        0.05        (6.54)         (0.27)                     

Palm oil (MYR/mt) 4,589     (1.33)      (3.00)         (5.60)                     

Soybean (USd/bu) 1,007     (0.25)      (3.84)         (1.47)                     

Wheat (USd/bsh) 548        (1.79)      (7.62)         (2.53)                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,555    16,555    16,345       16,102                   

AUD/USD 1.59       1.59        1.58           1.62                      

CAD/USD 1.43       1.43        1.43           1.44                      

CNY/USD 7.26       7.26        7.25           7.30                      

USD/EUR 1.08       1.08        1.05           1.04                      

JPY/USD 150.86    150.70    149.03       157.20                   

SGD/USD 1.34       1.34        1.34           1.37                      

JIBOR (%) 6.00       6.00        5.81           6.18                      

7D Repo Rate (%) 5.75       5.75        5.75           6.00                      

10Y Bond (%) 7.19       7.19        6.86           7.00                      

CDS - 5Y (bps) 92.01     92.15      76.22         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (161)       (7,295)     (21,657)      (33,338)                  

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

Bonds - In/(Out) (IDRbn) (3,523)    2,826      3,050         16,877                   

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

JCI Index 6,161     (1.55)      (8.72)         (12.98)                    

IDXFIN Index 1,251     (0.61)      (8.39)         (10.15)                    

IDXTrans Index 1,086     (2.36)      (11.56)        (16.54)                    

IDXENER Index 2,298     (2.63)      (11.50)        (14.56)                    

IDXBASIC Index 977        (3.20)      (17.41)        (21.95)                    

IDXINDUS Index 921        (1.84)      (5.95)         (11.02)                    

IDXNCYC Index 621        (1.28)      (10.09)        (14.87)                    

IDXCYC Index 696        (1.65)      (14.92)        (16.63)                    

IDXHLTH Index 1,210     (2.35)      (12.17)        (16.92)                    

IDXPROP Index 649        (2.68)      (11.93)        (14.25)                    

IDXTECH Index 7,384     3.79        23.38         84.71                     

IDXINFRA Index 1,210     (0.59)      (9.49)         (18.21)                    

Source: Bloomberg

https://bit.ly/EconReport-25Mar25


   

 

25 March 2025 

 

Page 2 of 10 
 
 
 

Vista 
 
Indonesia Morning Digest 
25 March 2025 

 
 

 

 

 

 

 

 

 

 

MACROECONOMY 

Indonesia's Trade Surplus Jumps to USD 3.12 Bn in Feb-25 
 
Indonesia's trade surplus surged to USD 3.12 bn in Feb-25, up from 
USD 0.83 bn a year ago and exceeding forecasts of USD 2.45 bn. The 
rise was driven by a 14.05% jump in exports, the fastest growth since 
Jan-23, while imports increased 2.3%. In 2024, Indonesia recorded 
a USD 31.04 bn trade surplus, down from USD 36.89 bn in 2023. 
(Trading Economics) 
 
 
 
 
 
 
 
INDUSTRY 

Government Transfers Ownership of 13 State-Owned Enterprises to BKI for Strategic Restructuring 
The Indonesian government has transferred ownership of shares in 13 state-owned enterprises (BUMN) to BKI (Badan Pengelola 
Investasi/BUMN Investment Holding). These transfers affect three key sectors: 
 
State-Owned Banks: 
- Bank Mandiri (BMRI) – 52% 
- ⁠Bank Rakyat Indonesia (BBRI) – 53.19% 
- ⁠Bank Negara Indonesia (BBNI) – 60% 
- ⁠Bank Tabungan Negara (BBTN) – 60% 
 
Construction (BUMN Karya): 
- Wijaya Karya (WIKA) – 91.01% 
- Waskita Karya (WSKT) – 75.35% 
- Adhi Karya (ADHI) – 64.33% 
- PP (PTPP) – 51% 
 
Other Sectors: 
- Semen Indonesia (SMGR) – 51.2% 
- Telkom Indonesia (TLKM) – 52.09% 
- Jasa Marga (JSMR) – 70% 
- Garuda Indonesia (GIAA) – 64.53% 
- Krakatau Steel (KRAS) – 80% 
(Bisnis.com) 
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COMPANY 

BCAS: BBNI - 2M25 Earnings Grew +8.3% YoY   

 
- BBNI's interest income grew to IDR 10.5 tn in 2M25 (+2.8% YoY). In Feb-25, it declined to IDR 5.0 tn (-8.5% MoM; +2.0% YoY). Interest 
expense in 2M25 increased to IDR 4.4 tn (+4.2% YoY). In Feb-25, interest expense decreased to IDR 2.1 tn (-9.3% MoM; +2.2% YoY). NII in 
2M25 grew to IDR 6.1 tn (+1.8% YoY).   
- Non-interest income expanded to IDR 3.2 tn in 2M25 (+11.0% YoY). In Feb-25, it also grew to IDR 1.6 tn (+5.1% MoM; +12.2% YoY).   
- Provisioning in 2M25 declined significantly to IDR 969 bn (-19.7% YoY), with Feb-25 contributing IDR 455 bn (-11.5% MoM; -18.6% YoY).  

PPOP came at IDR 4.9 bn (+1.6% YoY). With Feb-25 PPOP slowed to IDR 2.4 bn (-1.6% MoM, +1.8% YoY) 
- Net profit in 2M25 increased to IDR 3.3 tn (+8.3% YoY), while Feb-25 contributed IDR 1.7 tn (+2.1% MoM; +7.0% YoY).   
- NIM slightly declined to 3.8% (vs. 3.9% in 2M24). LDR increased to 95.7% (vs. 87.8% in 2M24). Loan growth accelerated to 10.2% (vs. 

6.7% in 2M24), while deposit growth slowed to 1.0% (vs. 9.9% in 2M24). 
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BCAS: MIKA IJ - FY24 Earnings In-line  

 
 
- 4Q24 net profit decreased to IDR273bn (-12.4 QoQ; +18.7% YoY), bringing FY24 earnings to IDR1.1tn (+25.1%) in-line with ours and cons. 

Profitability margins YoY increased due to increased ASP hike earlier this year and cost efficiency, in-line with Co’s target of EBITDA 
margin improvement.   

- ⁠4Q24 revenue slightly increased to IDR1.2tn (+3.8% QoQ; +13.4% YoY), bringing FY24 revenue to IDR4.8t (+14.3% YoY). This is due to 
increased revenue intensity and strong traffic from growth from private patient.  

-  ⁠Volume & ASP: 4Q24 volume growth for both OP/IP were flattish. For FY24, growth in OP Visits/IP adms/IP Days rose  by 
5.2%/6.4%/4.8% respectively. ASP in FY24 for IP/OP increased by 8.4%/10.1% respectively.  

We have updated our positive views on MIKA after their indicative result on Jan-25 in this report https://bit.ly/MIKA-04Feb25 . Our last 
call is BUY with TP of IDR3,400/sh.  
 
Wintermar Offshore Marine (WINS) Reports Strong 2024 Earnings Growth 
WINS net profit soared to USD32.30 mn in 2024 (vs USD 6.63 mn in 2023). The company’s revenue surged to USD 82.36 mn, (vs  USD 72.56 
mn in 2023). Gross profit rise to USD 26.36 mn (vs USD 15.02 mn in 2023). Operating profit jumped to USD 34.89 mn (vs   USD 7.35 mn in 
2023). EPS came at of USD 0.515 (vs USD 0.153 in 2023). (Company) 
 
Resource Alam (KKGI) Net Profit Soars 49.85% in 2024 
KKGI revenue increased to USD 326.8 mn in 2024 (+10.9% YoY), with net profit surging to $40.15 mn (+49.85% YoY). Gross profit nearly 
doubled to $103.14 mn, driven by cost efficiency and strong operations. Coal production rose to 5.92 mn MT (+10.87% YoY), while sales 
jumped to 6.25 mn MT (+19.27% YoY). The debt-to-equity ratio dropped from 3.82% to 1.66%, strengthening financial stability. 
(Investor.id) 
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Sanurhasta Mitra (MINA) Posts IDR 5.6bn Net Loss in 2024, Widening 92% 
MINA reported a net loss of IDR 5.6bn in 2024 (+92% YoY; IDR 2.91bn net loss in 2023). EPS fell to IDR 0.85 from IDR 0.44. Revenue dropped 
to IDR 8.35bn (-28% YoY), while gross profit declined to IDR 5.38bn. Operating loss widened to IDR 4.83bn, and pre-tax loss increased to 
IDR 5.27bn. (Emitennews) 
 
Pradiksi Gunatama (PGUN) Net Profit Drops 26.7% in 2024 Amid Lower Sales 
PGUN reported IDR 79.18 bn in 2024 (-26.7% YoY). EPS fell to IDR13.80 from IDR18.83. Revenue dropped to IDR 738.56 bn (-14.9% YoY), 
while the cost of goods sold decreased to IDR 533.59 bn. Operating profit declined to IDR 150.69 bn, and pre-tax profit fell to IDR 101.82 
bn. (Emitennews) 
 
 

Bank OCBC NISP (NISP) to Distribute IDR 2.43 tn in Dividends for FY24 
NISP has announced a cash dividend distribution for the 2024 fiscal year totaling IDR 2.43 tn, equivalent to IDR 106/sh. Div. yield 8.09%. 
The dividend payout is based on the company's net profit of IDR 4.87 tn in 2024. 
Dividend Distribution Schedule: 
- Cum Dividend (Regular & Negotiation Market): 8 Apr-25 
- Ex Dividend (Regular & Negotiation Market): 9 Apr-25 
- Cum Dividend (Cash Market): 10 Apr-25 
- Ex Dividend (Cash Market): 11 Apr-25 
- Recording Date (DPS): 10 Apr-25 (16:00 WIB) 
- Dividend Payment Date: 17 Apr-25 
(Company) 
 
Nusantara Sejahtera Raya (CNMA) Approves IDR 750 Bn Dividend, IDR 300 Bn Buyback 
CNMA held its AGMS on 24 Mar-25, approving a IDR 750 bn dividend (IDR 9/share), diy. yield 7.6% and a IDR 300 bn share buyback at a 
maximum price of IDR 270/sh over 12 months. In 2024, CNMA reported IDR 5.7 tn in revenue (+9.2% YoY), expanded with 16 new cinemas 
and 70 screens, reaching 256 locations with 1,350 screens. Total audience numbers grew to 87.1 mn. (Emitennews) 
 
Medikaloka Hermina (HEAL) Announces Share Buyback Plan Worth IDR 100 Bn 
HEAL has announced a share buyback program with a maximum allocation of IDR 100 bn, aiming to repurchase up to 95 mn. 
Key Details of the Buyback Plan: 
- Implementation Period: 21 Mar-25 to 2 May-25 
- Maximum Buyback Price: IDR 1,680/sh 
(Company) 
 

Bank Rakyat Indonesia (BBRI) Plans IDR 3tn Share Buyback in 2025 

BBRI has approved a share buyback of up to IDR 3tn, funded from internal cash. The buyback aligns with BRI's employee stock ownership 
program, continuing previous buybacks conducted in 2015, 2020, 2022, and 2023. The maximum treasury stock held will not exceed 10% 
of BBRI’s issued capital. BBRI stated the buyback will not significantly impact its earnings or operational costs. (CNBC) 

HEADLINE NEWS 



   

 

25 March 2025 

 

Page 6 of 10 
 
 
 

Vista 
 
Indonesia Morning Digest 
25 March 2025 

 
 

 

 

 
 
 
 
 
 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

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 el igibility 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.  
  
  


