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HEADLINE NEWS 

MACROECONOMY 
 US Money Supply (M2) Rose to USD 21,6K bn in Jan-25 
INDUSTRY 
 Apple’s Commitment Investment in Indonesia 
 Trump’s Policies Drove Chinese EV Manufacturers to Indonesia 
COMPANY 
 BCAS: ITMG – FY24 results –Missed ours but beat street estimates 
 Bank Syariah Indonesia (BRIS) Became Indonesia’s First Gold Bank, 

Targeted to Manage Over 224 Tons 
 Avia Avian (AVIA) Posted IDR 1.7 tn Net Profit in 2024, Exceeding 

Consensus 
 United Tractors (UNTR) Sold 4,420 Komatsu Units in 2024, Exceeding 

Target 
 Telkom (TLKM) Explored New Growth Source from AI 
 Adiwarna Anugerah Abadi (NAIK) Strengthened Proactive Strategy for 

2025 
 Ifishdeco (IFSH) Posted IDR 143.45 bn Net Profit in 2024 
 Intiland (DILD) Offered Premium Housing for Expatriates 
 Cikarang Listrindo (POWR) Issued USD 500 mn Bonds on Singapore 
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RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,606     0.29        (6.69)         529                       

LQ45 747        (0.03)      (9.58)         313                       

Hang Seng 23,788    3.27        18.58         24,511                   

KOSPI 2,641     0.41        10.07         7,736                     

Nikkei 225 38,142    (0.25)      (4.39)         22,453                   

PCOMP 6,145     1.33        (5.88)         73                         

SET 1,231     2.05        (12.07)        1,748                     

SHCOMP 3,380     1.02        0.85           101,935                  

STI 3,908     (0.20)      3.18           955                       

TWSE 23,403    0.50        1.60           10,658                   

EUROPE & USA

DAX 22,794    1.71        14.49         287                       

Dow Jones 43,433    (0.43)      2.09           1,703                     

FTSE 100 8,731     28.20      6.83           297                       

NASDAQ 19,075    0.26        (1.22)         5,766                     

S&P 500 5,956     0.01        1.27           6,780                     

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

EIDO US (USD) 16.98     (0.99)      (9.15)         (8.12)                     

TLK US (USD) 15.58     1.04        (8.62)         (5.29)                     

Source: Bloomberg

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

Brent  (USD/b) 73         (0.67)      (6.47)         (2.30)                     

WTI (USD/bl) 69         (0.45)      (7.22)         (3.16)                     

Coal (USD/ton) 101        (0.69)      (14.39)        (19.04)                    

Copper (USD/mt) 9,460     0.62        1.98           7.89                      

Gold (USD/toz) 2,916     0.05        5.26           11.12                     

Nickel (USD/mt) 15,580    1.59        (0.56)         1.64                      

Tin (USD/mt) 32,404    (1.13)      7.45           11.42                     

Corn (USd/mt) 494        (0.15)      (0.60)         5.96                      

Palm oil (MYR/mt) 4,728     0.11        5.35           (2.74)                     

Soybean (USd/bu) 1,041     (0.72)      (2.53)         1.86                      

Wheat (USd/bsh) 580        (1.36)      3.76           3.07                      

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,370    16,370    16,173       16,102                   

AUD/USD 1.59       1.59        1.59           1.62                      

CAD/USD 1.43       1.43        1.44           1.44                      

CNY/USD 7.26       7.26        7.24           7.30                      

USD/EUR 1.05       1.05        1.05           1.04                      

JPY/USD 148.99    149.10    154.51       157.20                   

SGD/USD 1.34       1.34        1.34           1.37                      

JIBOR (%) 5.64       5.64        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) 74.67     74.56      76.40         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (324)       (8,051)     (13,501)      (17,110)                  

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

Bonds - In/(Out) (IDRbn) (613)       8,376      14,571       14,089                   

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

JCI Index 6,606     0.29        (7.81)         (6.69)                     

IDXFIN Index 1,353     (0.18)      (4.20)         (2.83)                     

IDXTrans Index 1,202     (0.27)      (6.01)         (7.59)                     

IDXENER Index 2,523     (0.21)      (12.32)        (6.17)                     

IDXBASIC Index 1,133     (0.84)      (7.57)         (9.52)                     

IDXINDUS Index 951        (0.47)      (2.25)         (8.20)                     

IDXNCYC Index 662        (2.00)      (6.64)         (9.23)                     

IDXCYC Index 795        0.45        (4.04)         (4.78)                     

IDXHLTH Index 1,369     0.43        (0.78)         (6.00)                     

IDXPROP Index 721        (0.44)      (6.08)         (4.75)                     

IDXTECH Index 6,369     8.72        48.48         59.31                     

IDXINFRA Index 1,313     0.08        (13.00)        (11.20)                    

Source: Bloomberg
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MACROECONOMY 

US Money Supply (M2) Rose to USD 21,6K bn in Jan-25 

 

US M2 money supply increased to USD 21,6K bn in Jan-25 (vs Dec-24; USD 
21,5K bn). The average M2 supply from 1959 to 2025 stood at USD 5,451.3 
bn, with a peak of USD 21,723.2 bn in Apr-22 and a low of USD 286.6 bn in 
Jan-59. 

 

 

 

 

INDUSTRY 

Apple’s Commitment Investment in Indonesia 

Apple signed an MoU with Indonesia’s Ministry of Industry, securing the TKDN certificate for iPhone 16. The agreement includes: (1) 
Commitment to the "scheme three" investment model; (2) Settlement of a USD 10mn investment obligation from 2020-2023; (3) New 
USD 150 mn investment by ICT Luxshare in Batam for AirTags production; (4) AirPods Max component production in Bandung through 
Long Harmony; (5) A new investment scheme worth at least USD 160mn; (6) An R&D center in KEK BSD, Tangerang, Apple’s first in  Asia; 
(7) A manufacturing roadmap until 2029; (8) Third-party monitoring; (9) TKDN certification for iPhone 16 to be issued soon. (Bloomberg 
Technoz) 
 

Trump’s Policies Drove Chinese EV Manufacturers to Indonesia 

US President Donald Trump’s protectionist policies, including a 60% import tariff on Chinese EVs, have pushed Chinese automakers to 
relocate production to countries with lower tariffs, such as Indonesia, according to CORE Indonesia. With US-China trade tensions 
escalating, Indonesia has emerged as an attractive destination. China’s EV exports surged 1,661% from 2018 to 2023, reaching 2.5mn 
units in 2024. Several Chinese EV brands, including BYD, Aion, Chery, Geely, and XPeng, are already entering Indonesia, with BYD set to 
complete a factory in Subang by late 2025, capable of producing 150,000 EVs annually. Meanwhile, Aion’s plant in Cikampek has a 50,000-
unit capacity. (Bisnis.com) 
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COMPANY 

BCAS: ITMG – FY24 results –Missed ours but beat street estimates 

 
- FY24 earnings decreased by 25.2% YoY to USD374mn, we deemed the result below ours but above Consensus as it formed 92%/102% 
respectively. 4Q24 earnings changed by -29.8.7% QoQ and +7.0% YoY to USD101mn. The result was missed due to FX loss of USD11mn in 
FY24 vs. USD6.2mn FX gain in 9M24. 

- FY24 revenue decreased by 2.9% YoY to USD2.3bn, forming 98% of our forecast and 101% of consensus. 4Q24 revenue increased by 
6.5% QoQ and 18.2% YoY to USD647mn. 

- FY24 sales Volume increased by 14.8% YoY to 24Mt, but ASP declined by 3.4% to USD95/t. 4Q24 sales volume increased by 9.5% QoQ 
and 23.2% YoY to 6.9Mt.4Q24 ASP decreased by 3.1% QoQ and 4% YoY to USD93/t. 

- FY24 cash cost decreased by 10.5% YoY to USD73/t. 4Q24 cash cost decreased by 7.7% QoQ and 11.5% YoY to 66Mt. 

 

Bank Syariah Indonesia (BRIS) Became Indonesia’s First Gold Bank, Targeted to Manage Over 224 Tons 

BRIS launched Indonesia’s first Islamic gold banking service after receiving OJK approval on 12 Feb-25, aiming to strengthen the national 
gold ecosystem and support economic independence. BRIS aimed to managed total gold reaching 17.5 tons. The Govt. targeted BRIS 
and Pegadaian to manage over 224 tons of gold in their gold banks within 3-4 years. President Prabowo Subianto stated that the newly 
inaugurated gold bank service could contribute IDR 245 tn to Indonesia’s GDP, which reached IDR 22,139 tn in 2024. (Bloomberg Technoz) 

 

Avia Avian (AVIA) Posted IDR 1.7 tn Net Profit in 2024, Exceeding Consensus 

AVIA recorded a net profit of IDR 504 bn in 4Q24 (+0.41% YoY, +43% QoQ), bringing 2024 net profit to IDR 1.7 tn (+1.35% YoY),  or 103% of 
the consensus estimate. Revenue grew to IDR 2.1 tn in 4Q24 (+12% YoY, +16% QoQ), totaling IDR 7.5 tn in 2024 (+6.5% YoY). Gross profit 
margin stood at 45.3% in 4Q24 (-340 bps YoY, +180 bps QoQ) and 44.7% in 2024 (-7 bps YoY). Operating expenses declined to IDR 406 bn 
in 4Q24 (-12% YoY, -3.5% QoQ) but increased +7.2% YoY in 2024. (Company) 
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United Tractors (UNTR) Sold 4,420 Komatsu Units in 2024, Exceeding Target 

UNTR sold 253 Komatsu units in Dec-24 (-37% MoM, +21% YoY), bringing total 2024 sales to 4,420 units (-16% YoY), achieving 101.6% of 
its 4,350-unit target. Market share stood at 26% (vs. 11M24: 27%, 2023: 29%). In mining contracting, coal production reached 148mn tons 
(+15% YoY) with overburden removal at 1.22bn bcm (+5% YoY). (Company) 

 

Telkom (TLKM) Explored New Growth Source from AI 

TLKM aimed to expand into AI, a sector projected to reach USD 4bn (IDR 60tn) in Indonesia by 2030. The Co positioned AI as a key pillar 
in its digital telco transformation strategy, targeting infrastructure, integrated B2B services, B2B IT services, and new business areas, 
including startup collaborations. TLKM expected AI adoption to enhance corporate and Govt. efficiency by 30-40%. (Investor.id) 

 

Adiwarna Anugerah Abadi (NAIK) Strengthened Proactive Strategy for 2025 

NAIK remained optimistic for 2025, supported by ongoing contracts contributing 85% of revenue. The Co targeted IDR 300 bn in new 
contracts, focusing on power plants, pulp & paper, oleochemicals, data centers, and EV battery factories. Strategies included cost 
efficiency, enhanced marketing, strategic tenders, sector diversification, and digital automation. (Emitennews) 

 

Ifishdeco (IFSH) Posted IDR 143.45 bn Net Profit in 2024 

IFSH recorded a net profit of IDR 143.45 bn in 2024, supported by net sales of IDR 972.71 bn. Equity rose to IDR 838.04 bn (+6.64% YoY), 
while total assets stood at IDR 1.01 tn. IFSH targeted nickel ore production of 2.24 mn tons in 2025 and 2.29 mn tons in 2026, with plans 
for aggressive expansion and potential mine acquisitions. (Emitennews) 

 

Intiland (DILD) Offered Premium Housing for Expatriates 

DILD introduced Fifty Seven Promenade as a premium residential option in Jakarta’s business district, catering to expatriates  and 
professionals. The project, launched in Aug-17 and operational since 2022, achieved a 90% sales rate from 498 units. Located in MH 
Thamrin, the development offers high accessibility to MRT Dukuh Atas and key business areas. Rental services range from USD 1,000 to 
USD 5,000/month for fully furnished units. (Emitennews) 

 

Cikarang Listrindo (POWR) Issued USD 500 mn Bonds on Singapore Exchange 

POWR issued bonds amounting to USD 500 mn from 26 Feb-4 Mar-25, listed on the Singapore Exchange. As of 2024, POWR held long-
term notes of USD 497.11mn, primarily from its subsidiary Listrindo Capital BV, which issued a USD 500 mn senior note in Sep-19. 
(Emitennews) 
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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 



   

 

27 February 2025 

 

Page 8 of 9 
 
 

Vista 
 
Indonesia Morning Digest 
27 February 2025 

 
 

 

 

 
 
 
 
 
 
 

 
 
 
 



   

 

27 February 2025 

 

Page 9 of 9 
 
 

Vista 
 
Indonesia Morning Digest 
27 February 2025 

 
 

 

 

 
 

 

 
 

  



   

 

27 February 2025 

 

Page 10 of 9 
 
 

Vista 
 
Indonesia Morning Digest 
27 February 2025 

 
 

 

 

 
 

 

 

 

 
 
 
 
 
 
 

 
 
 
 

 

 
 
 
 
 
 
 
 
 
 

 

 

 
 

 

 

 

 
 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

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.  
  
  


