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MACROECONOMY 

Indonesia March Manufacturing PMI Slips to 52.4, Still Signals 
Expansion 
 
Indonesia’s Manufacturing PMI eased to 52.4 in Mar-25 (vs Feb-25: 
53.6), marking the fourth straight month of expansion. Output and 
new orders remained solid but moderated. Employment growth 
slowed to a 3-month low, while backlogs rose at the fastest pace 
since Apr-23. Foreign demand improved and buying levels 
increased. Input cost inflation cooled, and selling prices rose 
slightly. Business confidence stayed firm near Feb-25's 35-month 
high. (Trading Economics) 
 
 
Indonesia Took Negotiation Route on US Tariff Hike 
The Govt. confirmed Indonesia would pursue negotiations in response to the 32% import tariff imposed by President Trump on 
Indonesian goods. The Govt. stated that Indonesia was prepared to increase imports from the US and revise domestic content 
requirements (TKDN) as part of a reciprocal trade negotiation strategy. (Bisnis.com) 
 
The Indonesia Stock Exchange (IDX) Adjusts Auto Rejection and Trading Halt Rules 
IDX in coordination with the Financial Services Authority (OJK), has adjusted the lower Auto Rejection limit to 15% for all boards and 
instruments (stocks, ETFs, REITs), effective 8 Apr-25. If the IDX Composite Index (IHSG) drops more than 8%, a 30-minute trading halt 
will apply. If the decline exceeds 15%, another 30-minute halt will apply. A further drop beyond 20% may lead to a trading suspension 
until the end of the session, subject to OJK approval. These measures aim to maintain market volatility and protect investors. (CNBC 
Indonesia) 
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COMPANY 

BCAS: SILO IJ - FY24 Core Earnings: In line with Ours, Below Cons      

 
•⁠ FY ⁠24 Core Profit flattish, recorded at IDR1.2tn (+0.9% YoY), in line with ours/below cons at 97%/89%. 4Q24 net profit recorded at 
IDR212bn (-34% QoQ; -40% YoY) as there were ~IDR57bn one-offs for MESOP program and investment for Next Gen Siloam 
transformation.   
•⁠ ⁠⁠4Q24 revenue recorded at IDR3.0tn (-2.1% QoQ; +3.3% YoY), with seasonally slower traffic. FY24 revenue was in-line at IDR12.2tn (+9.1% 
YoY), driven by growth in IP adm/OP visits by 7.8%/7.5% YoY and a blended ASP increase of 4%. Occupancy Rate improved to 67% (vs. 
65% in FY23).   
The Co. recorded strong operational and revenue growth in FY24, as there were one-offs that affected bottom-line. Going forward, SILO 
will focus on transformation for Next Gen Siloam and archetypes model, which we think will yield results in 2026 after the complete 
rollout. Note that the Co. has secured IDR14.5tn syndicated loan to acquire 14 hospitals from First REIT expected to be completed in 
FY25. We will review our numbers accordingly with their recent updates.  
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BCAS: WIFI 4Q24 - net profit inline despite lower revenue 

 
- WIFI FY24 net profit (+295% yoy) accounted for 103% of our projection; revenue jumped +53% yoy with margin expansion from 
telecom segment 
- 4Q24 net profit increased nicely to IDR 79 bn; however, the qoq net profit increased mainly contributed from reversal of finance 
expense due to changes of (lower) interest rate on related parties loans   
- 4Q24 EBITDA margin expanded to 80.9% (+8pp qoq) showing good efficiency effort 
- 4Q24 Revenue rose 77.8% yoy despite -14.8% qoq; the declining revenue occurred in telco segment, we are waiting for comment 
from management 
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BCAS: MTEL FY24 results: net profit above ours but below cons' 

 
- MTEL FY24 net profit was above ours (105%) but slightly below cons' (98%) estimate; operational performance was inline with EBITDA 
reached 100% of our estimate  
- 4Q24 Revenue increased +3.3% yoy; EBITDA margin nicely grew by 140 bp yoy to 81.5% showing excellence cost efficiency.  
- 4Q24 Net profit was flattish yoy but rose 22.8% qoq thanks to lower other exp (net); NPM was 23.1%, declined by 110bp yoy but still grew 
+330 bp qoq  
company has not published operational numbers; more details will be provided later after earnings call

HEADLINE NEWS 



   

 

8 April 2025 

 

Page 6 of 11 
 
 

Vista 
 
Indonesia Morning Digest 
8 April 2025 

 
 

 

 

 
 
 
 
 
 
 
 

BCAS: TBIG 4Q24 - below our and cons' expectation 

 
- TBIG 12M24 net profit (-12.7% yoy) accounted only 86% of our projection; the modest 3.4% increased in revenue cannot bear the much 
higher inclined on expenses. 
- 4Q24 net profit fell sharply 56% yoy; due to surge on other expenses (+251% yoy) and finance expenses (+37% yoy). 
- 4Q24 EBITDA margin dropped to 84.2% (-120 bp yoy); tower tenancy ratio slightly declined to 1.79x. 
- 4Q24 Revenue grew 3% yoy, mainly supported  by +21% yoy on fiber optic revenue. 
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BCAS: SMGR FY24 Net Profit below Ours and cons 

 
 
SMGR 4Q24 net profit fell to merely IDR40m, bringing the FY24 total earnings to IDR720bn (-66.8% YoY) – below expectation, merely 39% 
and 59% of ours and street estimate. Gross margin contraction continues to 19.4% (3Q24: 21.8%, FY24: 21.9%), at the back of higher 
labor cost (+10.6% YoY) and manufacturing (8.1%) cost per ton. Additionally, lower selling expense (-15.2%) was not able to compensate 
the margin contraction and higher G&A cost (+3.4%). 

 
Meanwhile, sales was at IDR9.9trn (+0.1% QoQ, -10% YoY), with FY24 total revenue of IDR36.2trn (-6.4% YoY) – broadly in-line at 96% and 
98% of ours and consensus estimate. This is mainly dragged by weaker volume that fell 5.8% YoY to 38.3m tons on top of lower blended 
ASP of 0.6%. 
 
Cimory (CMRY) Expected to Announce Dividend of IDR 456 bn for FY24 
CMRY plans to decide on FY24 dividend payout during its AGM on 17 Apr-25. With net profit reaching IDR 1.52 tn in 2024 (+22.4% YoY), 
the Co is expected to distribute dividends of IDR 456 bn or IDR 57.44/sh, implying a 30% payout ratio and dividend yield 1.27%. Revenue 
rose to IDR 9.02 tn (16.12% YoY) in 2024. (Bisnis.com) 
 
Surya Citra Media (SCMA) Allocated IDR 250 bn Capex for 2025 
SCMA planned IDR 250 bn capex in 2025 to strengthen digital transmission and build a new studio in Cijayanti, Sentul. Its subsidiary Vidio 
focused on local content and sports to avoid direct competition with global OTT players. Vidio aims to produce 100 original series in 
2025, targeting leadership in local production. SCMA posted FY24 revenue of IDR 7.05 tn (+8.36% YoY), driven by Vidio’s revenue of IDR 
834.6 bn (+77.78% YoY). (Kontan) 
 
Medco Energi Internasional (MEDC) Books 11% Profit Growth in 2024 
MEDC posted a net profit of USD 367 mn in 2024 (+10.99% YoY) driven by strong oil & gas production and power sales, along with cost 
efficiency. Contributions from Amman Mineral (AMMN) and full-year EBITDA from Oman Block 60 also lifted earnings. AMMN’s copper 
and gold output hit record highs, while oil & gas production reached 152 mboepd at a stable realization price of USD 78/bbl and USD 
7/MMbtu. Power sales hit 4,108 GWh, 20% from renewables. Capex reached USD 438 mn, covering geothermal, solar, and drilling projects. 
(Kontan) 
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Merdeka Copper Gold (MDKA) Loss Soars in 2024 Despite Revenue Growth 
MDKA posted a revenue of USD 2.24 bn in 2024 (+30.9% YoY). Most of the revenue came from gold and copper sales. Domestic sales 
contributed USD 1.49 bn, while exports reached USD 785.93 mn. Despite higher revenue, MDKA booked a net loss of USD 561.82 mn in 
2024 (vs 2023: USD 6.62 mn). The surge in losses was driven by jump in cost of revenue to USD 2.2 bn (+102.6% YoY) and a significant 
rise in financial and operating expenses. (Kontan) 
 
Jababeka (KIJA) Books IDR 363.3 bn Net Profit in 2024 
KIJA posted a net profit of IDR 363.3 bn in 2024 (+18.9% YoY), lifting EPS to IDR 17.69 (vs 2023: IDR 14.88). Revenue jumped to IDR 4.6 tn 
(+39.8% YoY), driven by higher property and infrastructure contributions. Gross profit rose to IDR 1.96 tn (vs 2023: IDR 1.53 tn), though 
financial income dropped to IDR 92.38 bn (vs IDR 163.97 bn), while finance costs slightly declined to IDR 381.63 bn (vs IDR 386.06 bn). 
(Emitennews) 
 
Integra Indocabinet (WOOD) Expands to Europe & Middle East, Eyes U.S. Export Potential 
WOOD plans major expansion to Europe and the Middle East in 2025, launching flooring and outdoor furniture as part of its product 
diversification. Despite U.S. tariffs, the company sees strong export potential in the American market, where demand remains high. In 
2024, WOOD booked revenue of IDR 2.86 tn and net profit of IDR 161.11 bn (+66.1% YoY). (Kontan) 
 
Cipta Selera Murni (CSMI) Posts Deeper Net Loss in 2024 Amid Plunging Sales 
CSMI recorded a net loss of IDR 3.51 bn in 2024, (-11% YoY). This brought the loss per share to IDR 4.31 (vs 2023: IDR 3.87). Revenue came 
at IDR 1.91 bn (-53% YoY). While gross profit came at IDR 1.18 bn (vs 2023: IDR 2.44 bn). (Emitennews) 
 
Equity Development (GSMF) Rebounds with IDR 22.57 bn Net Profit in 2024 
GSMF booked a net profit of IDR 22.57 bn in 2024, a strong rebound from a net loss of IDR 59.13 bn in the previous year (+138% YoY), 
bringing earnings per share to IDR 1.58 (vs 2023: -IDR 4.16). Total revenue slightly rose to IDR 1.24 tn (vs 2023: IDR 1.23 tn), supported by 
higher underwriting income of IDR 923.78 bn (+2.2% YoY), and increased contributions from venture capital (IDR 46.3 bn) and investment 
property gains (IDR 20.72 bn vs IDR 5.2 bn). (Emitennews) 
 
Sarimelati Kencana (PZZA) Narrows Net Loss to IDR 72.83 bn in 2024 Amid Slumping Sales 
PZZA reported a net loss of IDR 72.83 bn in 2024 (-24.3% YoY). This brought loss per share to IDR 24.23 (vs 2023: IDR 32.02). Net sales 
dropped to IDR 2.79 tn (v-21% YoY), leading to a decline in gross profit to IDR 1.93 tn (vs IDR 2.35 tn). Selling expenses were down to IDR 
1.83 tn (vs IDR 2.19 tn), and G&A costs also declined to IDR 196.44 bn (vs IDR 215.41 bn). (Emitennews) 
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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.  
  
  


