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RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,516     (1.98)      (7.97)         481                       

LQ45 727        (1.53)      (12.06)        285                       

Hang Seng 23,960    2.12        19.44         18,742                   

KOSPI 2,566     (0.28)      6.95           6,415                     

Nikkei 225 37,053    0.72        (7.12)         25,532                   

PCOMP 6,294     0.83        (3.59)         82                         

SET 1,174     1.22        (16.17)        1,069                     

SHCOMP 3,420     1.81        2.02           102,634                  

STI 3,836     (0.04)      1.28           779                       

TWSE 21,968    0.03        (4.63)         9,455                     

EUROPE & USA

DAX 22,987    1.86        15.46         425                       

Dow Jones 41,488    1.65        (2.48)         1,596                     

FTSE 100 8,632     26.74      5.62           288                       

NASDAQ 17,754    2.61        (8.06)         4,653                     

S&P 500 5,639     2.13        (4.13)         5,768                     

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

EIDO US (USD) 16.57     (0.96)      (6.23)         (10.34)                    

TLK US (USD) 14.96     (0.07)      (3.61)         (9.06)                     

Source: Bloomberg

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

Brent  (USD/b) 71         1.00        (5.21)         (4.47)                     

WTI (USD/bl) 67         0.95        (4.99)         (5.19)                     

Coal (USD/ton) 106        (0.61)      0.95           (15.29)                    

Copper (USD/mt) 9,781     (0.03)      3.20           11.55                     

Gold (USD/toz) 2,984     (0.17)      3.53           13.70                     

Nickel (USD/mt) 16,470    (0.22)      6.48           7.45                      

Tin (USD/mt) 35,282    (1.72)      8.02           21.31                     

Corn (USd/mt) 459        (1.45)      (9.88)         (1.56)                     

Palm oil (MYR/mt) 4,694     0.49        (0.13)         (3.44)                     

Soybean (USd/bu) 1,016     0.52        (3.49)         (0.61)                     

Wheat (USd/bsh) 557        (0.98)      (9.21)         (0.98)                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,350    16,350    16,215       16,102                   

AUD/USD 1.58       1.58        1.57           1.62                      

CAD/USD 1.44       1.44        1.42           1.44                      

CNY/USD 7.24       7.24        7.26           7.30                      

USD/EUR 1.09       1.09        1.05           1.04                      

JPY/USD 148.73    148.64    151.51       157.20                   

SGD/USD 1.33       1.33        1.34           1.37                      

JIBOR (%) 5.68       5.68        5.71           6.18                      

7D Repo Rate (%) 5.75       5.75        5.75           6.00                      

10Y Bond (%) 6.98       6.97        6.78           7.00                      

CDS - 5Y (bps) 82.13     82.69      68.97         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (1,770)    (4,486)     (16,110)      (26,044)                  

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

Bonds - In/(Out) (IDRbn) (4,600)    (661)       8,232         14,875                   

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

JCI Index 6,516     (1.98)      (1.85)         (7.97)                     

IDXFIN Index 1,322     (0.90)      (2.56)         (5.08)                     

IDXTrans Index 1,142     (0.70)      (5.38)         (12.23)                    

IDXENER Index 2,404     (1.04)      (6.65)         (10.62)                    

IDXBASIC Index 1,042     (1.05)      (8.43)         (16.78)                    

IDXINDUS Index 942        (0.38)      (0.49)         (9.05)                     

IDXNCYC Index 653        (1.13)      (6.48)         (10.44)                    

IDXCYC Index 765        0.67        (5.08)         (8.36)                     

IDXHLTH Index 1,286     (1.16)      (6.29)         (11.70)                    

IDXPROP Index 705        (0.91)      (5.47)         (6.88)                     

IDXTECH Index 7,765     (12.71)     67.35         94.22                     

IDXINFRA Index 1,251     (0.95)      (7.09)         (15.43)                    

Source: Bloomberg
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INDUSTRY 

Budget Absorption for MBG Program to Peak in 2H25 
The absorption of the Nutritious Meal Program (MBG) budget has reached IDR 710.5 bn as of 12 Mar-25, out of the total IDR 171 tn allocated 
for the year. The slow absorption is due to administrative adjustments and initial process constraints. Budget utilization is expected to 
accelerate from Sep-25, once human resources and infrastructure are fully prepared. (Bisnis.com) 
 
Food Security Budget in 2025 Rose 36% YoY to IDR 155.5 tn 
The food security budget for 2025 increased to IDR 155.5 tn (vs 2024; IDR 114.3 tn; +36% YoY). The allocation includes IDR 40 tn for 
ministries/agencies, IDR 74.3 tn for non-ministries, IDR 16.6 tn for regional transfers, and IDR 24.6 tn for financing. IDR 16.6 tn is 
allocated for rice procurement by Bulog to stabilize prices. The budget also covers 9.5 mn tons of fertilizer subsidies, 225,000 ha of 
new rice fields, 20 dam constructions, as well as food distribution and price stabilization. (Bloomberg) 
 

COMPANY 

BCAS: SMRA - FY24 Results Above Ours and Cons 

 
 
SMRA recorded a net profit of IDR 1.37 tn in 2024 (+80% YoY), while in 4Q24 the net profit rose to IDR 440 bn (+144.2% QoQ; +289.3% YoY). 
Revenue reached IDR 10.62 tn (+59.7% YoY). Gross profit also increased to IDR 5.46 tn (vs IDR 3.35 tn in 2023). EBIT came at IDR 3.8 tn 
(+98.7% YoY), while in 4Q24 EBIT came at IDR 1 tn (+83.1% QoQ; +182.3% YoY).  
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BCAS: BBCA - 2M25 Earnings Jumped +8.4% YoY 

 
 
- BBCA's interest income grew modestly to IDR 14.9 tn in 2M25 (+5.0% YoY). In Feb-25, it declined to IDR 7.1 tn (-7.6% MoM; +4.8% YoY). 

Meanwhile, interest expense in 2M25 was slightly reduced to IDR 2.0 tn (-1.6% YoY). Similarly, in Feb-25, interest expense decreased 
to IDR 962 bn (-6.6% MoM; +0.3% YoY). As a result, NII in 2M25 still increased to IDR 12.9 tn (+6.1% YoY). 

- Non-interest income grew in 2M25 to IDR 3.8 tn (+13.7% YoY), though in Feb-25, it declined to IDR 1.7 tn (-16.1% MoM; -2.5% YoY). 
- Provisioning increased to IDR 605 bn in 2M25 (+8.3% YoY), but in Feb-25, it dropped significantly to IDR 37 bn (-93.6% MoM; -90.2% 

YoY). Despite the lower provisioning, PPOP remained strong at IDR 11.7 tn in 2M25 (+9.6% YoY). 
- Net profit in 2M25 surged to IDR 8.9 tn (+8.4% YoY), while in Feb-25, it contributed IDR 4.2 tn (-10.1% MoM; +11.6% YoY). 
- NIM stood at 5.8% (vs. 5.7% in 2M24). LDR increased to 80.6% (vs. 73.5% in 2M24). Loan growth slowed to 14% (vs. 15.1% in 2M24), while 

deposit growth also declined to 3.9% (vs. 5.1% in 2M24), mainly supported by an increase in current accounts and savings. 
 
BCA (BBCA) Will Disburse Interim Dividend IDR 30.81 tn 
BBCA will distribute interim dividends totaling IDR 30.81 tn for the year of 2024, translating to a DPS of IDR 250/sh (Div. yield 2.9%). The 
schedule of disbursement is as follows: 
- Cum Dividends in the Regular Market and Negotiated Market on 20 Mar-25. 
- Ex Dividend in the Regular Market and Negotiated Market on 21 Mar-25. 
- Cum Dividends on the Cash Market on 24 Mar-25. 
- Ex Dividend on the Cash Market on 25 Mar-25. 
- Interim dividend payment on 11 Apr-25. 
 
Blue Bird (BIRD) Expanded EV Fleet Amid Intensifying Competition 
BIRD planned to add 1,000 EV units in 2025, increasing its EV fleet to 4%–5% of total vehicles. As of 1Q25, 300 units had been added. 
BIRD secured IDR 500 bn in green and non-green loans from HSBC Indonesia in late 2024 for EV expansion and fleet renewal. The move 
comes amid growing competition from Vietnam's Xanh SM, which launched in Indonesia in Dec-24. (Bisnis.com) 
 
Prodia Widyahusada (PRDA) Posts IDR 270.19 Billion Net Profit in 2024 
PRDA booked IDR 270.19 bn net profit in 2024 (+3.97% YoY). Revenue reached IDR 2.25 tn, driven by the B2C segment (contributing 58% 
of total revenue) and routine test demand (69%). Prodia plans to expand by introducing 14 new esoteric tests annually, increasing clinic 
utilization, adding more Points of Collection (POCs), and strengthening partnerships with hospitals and insurance providers in 2025. 
(Emitennews) 
 
Avia Avian (AVIA) Acquires 16.67% Stake in PT Dextone Lemindo for IDR 275.8 Bn 
AVIA has acquired a 16.67% stake in PT Dextone Lemindo through a capital injection of IDR 275.8 bn on 13 Mar-25.  Following the 
transaction, PT Sinar Panca Kencana holds 66.66% of Dextone, while PT Ksatria Artha Sentosa and AVIA each own 16.67%. AVIA’s 
subsidiary, PT Tirtakencana Tatawarna, will play a key role in distributing Dextone’s products. (Emitennews) 
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Elnusa (ELSA) Allocated IDR 594 Bn Capex for 2025 
ELSA set IDR 594 bn in capex for 2025, with 56.4% for upstream & support services, 30.3% for energy distribution & logistics, and 13.3% 
for new business development. ELSA is also working on geothermal heat exchangers, inflow control devices, and Ecolift Hydraulic 
Pumping Units in collaboration with PGEO. The Co executed 18 seismic exploration projects, 73 well drilling projects, and managed 31 
energy logistics projects. An innovation at PPS-X19 well boosted production from 442 BOPD to 1,418 BOPD. (Bisnis.com) 
 
Merdeka Battery (MBMA) Completed First Shipment of 6,500 Tons MHP 
MBMA completed its first sale of mixed hydroxide precipitate (MHP) through PT ESG New Energy Material, a joint venture HPAL plant 
with GEM Co., Ltd. PT ESG received its Industrial Business License (IUI) in Feb-25 and completed its first shipment in Mar-25, delivering 
6,500 metric tons of nickel in MHP form. This marks the first of a series of shipments planned throughout 2025. (Bisnis.com) 
 
Techno9 Indonesia (NINE) to Receive IDR 3.3 Tn Investment from Singapore’s Poh Group 
NINE is set to receive a capital injection of IDR 3.3 tn (USD 200 mn) as part of an acquisition deal by Singapore-based Poh Group, which 
will acquire a 70% stake in the company. It is confirmed that the acquisition process is ongoing and expected to be completed faster 
than initially planned, following a rights issue. The investment will primarily be allocated to the coal mining sector, as Indonesia remains 
supportive of the industry. (CNBC) 
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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 
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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.  
  
  


