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RESEARCH REPORT 

JSMR – Growth is Secured, Debt is Reduced 
 BUY, a defensive choice 
 Completing 5 tollroad in pipeline, followed by deleveraging 
 Solid performance is expected 
 Earnings revision 
(Please refer to our report here) 
 
HEADLINE NEWS 

INDUSTRY 
 IIMS 2025’s Transaction Growth Slowed Amid Market Saturation 
COMPANY 
 Semen Indonesia (SMGR) Domoestic Sales Fell 8,3% in Jan-25 
 Maybank (BNII)’s Net Profit Dropped 36% to IDR 1.11 tn in 2024 
 Pertamina Geothermal Energy (PGEO) Launches MESOP Worth IDR 286.4 

bn 
 ESSA Industries (ESSA) 2024 Net Profit Jumps 30.54% Despite Revenue 

Decline 
 Waskita Karya (WSKT) Secured IDR 164.75 bn Hospital Project in 2025 
 Metrodata Electronics (MTDL) Allocated IDR 112.5 bn Capex for 2025 
 ABM Investama (ABMM)’s Subsidiary  Partnered with Sun Energy 
 MNC Energy Investment (IATA) Secured OJK Approval for Rights Issue 
 Astra Graphia (ASGR) Net Profit Soared 45% Despite Revenue Drop in 2024 
 Indomobil (IMAS) Secured Changan Vehicle Distribution Deal in Indonesia 
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INDUSTRY 

IIMS 2025’s Transaction Growth Slowed Amid Market Saturation 

IIMS 2025 recorded a transaction increase of 3.2% YoY (vs 2024; +27.2% YoY; IDR 6.7 tn) and a visitor growth of 3% YoY (vs 2024; 562k 
visitors, +22% YoY). The slower growth was attributed to weak automotive demand, market saturation from seven major auto shows in 
2024, and declining middle-income purchasing power. IIMS 2025 maintained a transaction target of IDR 6.7 tn, featuring 190 exhibitors, 
including new entrants Geely and Honri from China. (Bisnis.com) 

 

COMPANY 

Semen Indonesia (SMGR) Domoestic Sales Fell 8,3% in Jan-25 
SMGR domestic sales volume fell 8.3% in January to 2.26 m tons, while overseas sales was down 2.3%. Domestic market share slightly 
increase MoM to 47.2%, but is trending down from 49-51%. (Company) 
 
Maybank (BNII)’s Net Profit Dropped 36% to IDR 1.11 tn in 2024 
BNII posted a net profit of IDR 1.11 tn in 2024 (vs 2023; -36% YoY; IDR 1.74 tn), with EPS declining to IDR 14.64 (vs 2023; IDR 22.87). Net 
interest and sharia income fell slightly to IDR 7.1 tn (vs 2023; IDR 7.23 tn), as interest income rose to IDR 10.42 tn (vs 2023; IDR 9.4 tn) and 
sharia income increased to IDR 2.6 tn (vs 2023; IDR 2.48 tn). Total interest and sharia expenses surged to IDR 5.95 tn (vs 2023; IDR 4.65 
tn). Other operating income grew to IDR 2.38 tn (vs 2023; IDR 2.03 tn). (Emitennews) 
 
Pertamina Geothermal Energy (PGEO) Launches MESOP Worth IDR 286.4 bn 
PGEO is launching a MESOP valued at up to IDR 286.4 bn, issuing 274.2 mn shares over a 30-day period starting 24 Feb-25. The program 
is divided into two phases: the first phase involves 26.54 mn shares at IDR 648/sh (IDR 17.2 bn), while the second phase includes 247.65 
mn shares at IDR 1,087/sh (IDRZ 269.2 bn). Any unexercised options can be carried forward to future periods. (Emitennews) 
 
ESSA Industries (ESSA) 2024 Net Profit Jumps 30.54% Despite Revenue Decline 
ESSA posted a net profit of USD 45.18 mn in 2024 (+30.54% YoY; vs. USD 34.61 mn in FY23), despite a drop in revenue to USD 301.4 mn (-
12.62% YoY. The co. benefited from a 20% decline in the COGS to USD 193.36 mn, leading to an increase in gross profit to USD 108.04 mn 
(+4.72% YoY). Financial income rose to USD 4.69 mn, while financial expenses fell to USD 10.08 mn, contributing to an increase in pre-
tax profit to USD 76.69 mn (+24% YoY). (Emitennews) 
 
Waskita Karya (WSKT) Secured IDR 164.75 bn Hospital Project in 2025 
WSKT won a IDR 164.75 bn contract for RSUD Akhmad Berahim Tana Tidung in North Kalimantan. The project will add a three-story 
building with 69 beds, ICU, PICU, and cardiovascular care units. Completion is targeted within 300 days. Meanwhile, WSKT booked IDR 
9.6 tn in new contracts in 2024 (vs 2023; IDR 16.9 tn), citing financial restructuring and limited tenders. For 2025, WSKT aims to grow 
contracts across infrastructure and water resource projects. (Bisnis.com) 
 
Metrodata Electronics (MTDL) Allocated IDR 112.5 bn Capex for 2025 
MTDL allocated IDR 112.5 bn capex in 2025 to expand its Central Warehouse in Cibitung, anticipating rising demand for AI-based devices 
and IT equipment replacements. The expansion aims to boost distribution capacity and accelerate IT product deliveries across 
Indonesia, with completion expected by late 1Q25 or early 2Q25. (Investor.id) 
 
ABM Investama (ABMM)’s Subsidiary  Partnered with Sun Energy 
ABMM’s subsidiary, PT Cipta Kridatama (CK), collaborated with Sun Energy to inaugurate a 643.8 kWp solar power plant  in Jambi, 
featuring Indonesia’s largest containerized battery energy storage system (CBESS) at 1 MWh. The off-grid system, built in 4 months, 
supplies electricity to operational facilities, reducing carbon emissions by 660 tons CO2 annually—equivalent to planting 10,900 trees. 
(Bisnis.com) 
 
MNC Energy Investment (IATA) Secured OJK Approval for Rights Issue 
IATA received OJK approval for a rights issue worth IDR 1.27 tn. The Co will issue up to 20.19 bn Series B shares with a 5:4 ratio at IDR 
63/sh. Proceeds, after issuance costs, will be allocated for working capital, including coal trading. (Bisnis.com) 
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Astra Graphia (ASGR) Net Profit Soared 45% Despite Revenue Drop in 2024 
ASGR posted a net profit of IDR 204.6 bn in 2024 (vs 2023; +45% YoY; IDR 141 bn), despite a 5.4% YoY decline in revenue to IDR 2.81 tn. 
Revenue was driven by services and rentals at IDR 1.63 tn, product sales at IDR 779.6 bn, and project income at IDR 398.9 bn. Gross profit 
rose 1.2% YoY to IDR 649 bn as COGS declined 7.4% to IDR 2.1 tn. Total assets grew 9.9% YoY to IDR 2.9 tn, liabilities increased to IDR 1 
tn (+12.3% YoY), and equity rose 7.4% YoY to IDR 1.92 tn. (Emitennews) 
 
Indomobil (IMAS) Secured Changan Vehicle Distribution Deal in Indonesia 
IMAS, through its subsidiary PT IMG Sejahtera Langgeng (IMGSL), signed a distribution agreement with Mobitech Co., Ltd on 21 Feb-25. 
IMGSL will manage Changan vehicle distribution, including after-sales services, spare parts, and accessories in Indonesia. (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 
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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.  
  
  


