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RESEARCH REPORT 

TLKM – Heroes in Grooming 
 Beyond mobile and consumer 
 A glimpse of Telkom’s B2B  
 B2B: Neglected potential?  
 Maintain BUY  with target price of IDR 3,350 
(Please refer to our report here) 
 
HEADLINE NEWS 

INDUSTRY 
 Trump Threatened New Tariffs as US–Japan Trade Talks Stalled 
 China Limits US Oil Imports Citing High Costs and Strategic Risks 
 Government Finalized 8-15% Online Motorcycle Taxi Fare Increase 
COMPANY  
 Mitra Adiperkasa (MAPI) Approved IDR 166 Bn Dividend Distribution 
 MAP Aktif (MAPA) to Distribute IDR 114 bn Dividend 
 Sido Muncul (SIDO) Continued Share Buyback Program Worth IDR 192 Bn 
 Jayamas Medica Industri (OMED) to Distribute IDR 96.6 Bn Dividend and 

Announces Share Buyback 
 Merdeka Copper Gold (MDKA) Recorded Net Profit in 1Q25, Driven by High 

Gold Sales Volume 
 Fore Kopi Indonesia (FORE) Targets 80% Net Profit Growth in 2025 
 CIMB Niaga Auto Finance (CNAF) Prepared IDR 710 Bn for Sukuk Payment 
 Pakuwon Jati (PWON) to Distribute IDR 626.07 Bn Cash Dividend 
 BUMA Internasional Group (DOID) Began Coal Production at Singaraja Putra 

(SINI) Site; IDR 12 tn Contract Secured 
 Garudafood (GOOD) Allocated IDR 1 Tn Capex for 2025 Expansion 
 Bayan Resources (BYAN) to Distribute USD 400 Mn Cash Dividend 
 Jababeka (KIJA) Launched Indonesia's First Japanese Bizpark 
 Indo-Rama Synthetics (INDR) Increased Subsidiary Loan to IDR 600 Bn 
 Wilmar Cahaya (CEKA) to Distribute IDR 89.25 Bn Cash Dividend 
 Samudera Indonesia (SMDR) to Distribute IDR 543.61 Bn in Dividends 
 Pelangi Indah Canindo (PICO) Will Not Distribute Dividends for FY24 
 

 
 
 
 

 

 

 

 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,928     0.44        (2.15)         757                       

LQ45 773        0.27        (6.53)         527                       

Hang Seng 24,072    (0.87)      20.00         13,254                   

KOSPI 3,072     0.52        28.01         9,649                     

Nikkei 225 40,487    0.84        1.49           30,303                   

PCOMP 6,365     (0.68)      (2.51)         113                       

SET 1,090     0.66        (22.19)        1,381                     

SHCOMP 3,444     0.59        2.76           77,771                   

STI 3,964     (0.05)      4.66           837                       

TWSE 22,256    (1.44)      (3.38)         11,709                   

EUROPE & USA

DAX 23,910    (0.51)      20.09         308                       

Dow Jones 44,095    0.63        3.64           3,214                     

FTSE 100 8,761     28.63      7.19           294                       

NASDAQ 20,370    0.47        5.48           10,612                   

S&P 500 6,205     0.52        5.50           12,907                   

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

EIDO US (USD) 17.63     0.80        (6.62)         (4.60)                     

TLK US (USD) 16.94     2.79        (1.22)         2.98                      

Source: Bloomberg

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

Brent  (USD/b) 67         (0.09)      7.56           (8.11)                     

WTI (USD/bl) 65         (0.63)      8.90           (6.30)                     

Coal (USD/ton) 110        2.71        6.39           (12.26)                    

Copper (USD/mt) 9,869     (0.09)      3.91           12.56                     

Gold (USD/toz) 3,303     0.88        0.42           25.86                     

Nickel (USD/mt) 15,215    (0.20)      (0.14)         (0.74)                     

Tin (USD/mt) 33,716    (0.14)      10.89         15.93                     

Corn (USd/mt) 409        (0.55)      (3.31)         (7.51)                     

Palm oil (MYR/mt) 3,958     (0.70)      1.80           (18.58)                    

Soybean (USd/bu) 1,027     0.22        0.02           0.17                      

Wheat (USd/bsh) 538        (0.46)      (1.82)         (7.36)                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,238    16,238    16,290       16,102                   

AUD/USD 1.52       1.52        1.55           1.62                      

CAD/USD 1.36       1.36        1.37           1.44                      

CNY/USD 7.16       7.16        7.20           7.30                      

USD/EUR 1.18       1.18        1.13           1.04                      

JPY/USD 143.69    144.03    144.02       157.20                   

SGD/USD 1.27       1.27        1.29           1.37                      

JIBOR (%) 5.28       5.28        5.88           6.18                      

7D Repo Rate (%) 5.50       5.50        5.50           6.00                      

10Y Bond (%) 6.63       6.63        6.84           7.00                      

CDS - 5Y (bps) 77.88     77.98      79.31         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (359)       (472)       (8,382)        (53,569)                  

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

Bonds - In/(Out) (IDRbn) 1,460     (3,510)     (7,090)        40,688                   

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

JCI Index 6,928     0.44        (3.46)         (2.15)                     

IDXFIN Index 1,360     (0.48)      (5.46)         (2.31)                     

IDXTrans Index 1,456     1.86        6.92           11.95                     

IDXENER Index 2,730     1.50        (2.94)         1.50                      

IDXBASIC Index 1,480     3.33        5.60           18.26                     

IDXINDUS Index 915        0.85        (5.44)         (11.62)                    

IDXNCYC Index 671        1.26        (2.64)         (8.07)                     

IDXCYC Index 718        2.16        (2.15)         (14.03)                    

IDXHLTH Index 1,495     1.14        (0.50)         2.65                      

IDXPROP Index 724        0.17        (2.05)         (4.28)                     

IDXTECH Index 6,535     (0.51)      (3.92)         63.46                     

IDXINFRA Index 1,419     1.73        (0.25)         (4.08)                     

Source: Bloomberg

https://bit.ly/TLKM-01Jul25
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https://bit.ly/EconReport-27May25 

INDUSTRY 

Trump Threatened New Tariffs as US–Japan Trade Talks Stalled 
President Donald Trump again threatened Japan with new tariffs ahead of the 09 Jul-25 deadline, citing Tokyo’s resistance to importing 
US rice despite facing shortages. While the White House emphasized that talks would continue, Trump warned that non-cooperative 
partners would be served letters enforcing tariffs. The US is reportedly finalizing deals with key partners post 04-Jul holiday, with only 
frameworks with China and the UK disclosed so far. Japan is pushing for exemption from auto and export tariffs, but the US remains 
firm due to Japan’s limited imports of US-made cars. (Bloomberg Technoz) 
 
China Limits US Oil Imports Citing High Costs and Strategic Risks 
China imported only 9.64 mn tons of US crude in 2024 (1.7% of total), citing high shale oil costs, policy instability, and limited refinery 
compatibility. US crude requires more pre-treatment and faces 40% higher shipping costs vs. Middle Eastern supply. China favors 
suppliers like Russia and Saudi Arabia offering RMB settlements and strategic reliability, while growing renewables further reduce long-
term oil dependence. (中国经济网) 
 
Government Finalized 8-15% Online Motorcycle Taxi Fare Increase 
The Govt. plans to increase Ojol fares by 8-15% after completing final studies by the Ministry of Transportation. Director General of Land 
Transportation Aan Suhanan stated the fare increase varies across three zones, with Zone I, II, and III seeing different percentage 
increases. The ministry plans to call app-based transport providers to discuss the implementation, though operators have reportedly 
agreed in principle to the fare hike. The fare increase addresses demands from driver partners who protested on 20 May-25, calling for 
reduced commission cuts, fare increases, and elimination of promotional schemes that hurt driver earnings. (Emitennews) 
 

COMPANY 

Mitra Adiperkasa (MAPI) Approved IDR 166 Bn Dividend Distribution 

MAPI shareholders approved the distribution of IDR 166 bn cash dividend (IDR 10/sh; Div.yield: 0.8%) for FY24 at the AGMS on 30 Jun. 
The dividend represents a payout ratio of 7.7% from FY24. Additionally, IDR 5 bn will be allocated to the Co's reserve fund. (Kontan) 

 

MAP Aktif (MAPA) to Distribute IDR 114 bn Dividend 

MAPA has approved a cash dividend of IDR 114.01 bn (IDR 4/sh, Div. yield: 0.06%), reflecting an 8.5% DPR from FY24 net income of IDR 
1.35 tn. MAPA clarified an IDR 5 bn to be allocated to the Co’s reserve fund, and the remaining IDR 1.23 tn as retained earnings. (Bisnis.com) 

 

Sido Muncul (SIDO) Continued Share Buyback Program Worth IDR 192 Bn 

SIDO has announced a new share buyback program worth up to IDR 192 bn for Jun-Sep 2025, following the completion of its previous 
IDR 300 bn buyback in Mar-Jun 25. President Director David Hidayat stated the buyback reflects the Co's commitment to maintaining 
investor confidence and responding to share price volatility that doesn't reflect SIDO's intrinsic value and fundamentals. The program is 
fully supported by healthy cash position and cash flow without disrupting investment plans or operations. SIDO remains focused on 
volume growth through distribution expansion in domestic and export markets, particularly targeting health-conscious young 
consumers. (Kontan) 

 

Jayamas Medica Industri (OMED) to Distribute IDR 96.6 Bn Dividend and Announces Share Buyback 

OMED has approved a cash dividend of IDR 96.6 bn (IDR 3.57/sh; Div.yield: 2.02%) to shareholders and a share buyback program worth 
up to IDR 5 bn for the period 27 Jun-25 to 27 Jun-26. The medical equipment company reported FY24 revenue of IDR 1.88 tn (vs IDR 1.73 
tn in 2023) with net profit of IDR 324 bn and 17.2% net margin. (Emitennews) 

 

Merdeka Copper Gold (MDKA) Recorded Net Profit in 1Q25, Driven by High Gold Sales Volume 

MDKA reported 1Q25 revenue of USD 502mn (-7% YoY) and EBITDA of USD89mn (+57% YoY). The Co. recorded recovery in net loss of USD 
3.7mn (1Q24 net loss: USD 15.2mn). The recovery performance was driven by solid gold business results, with gold sales volume 
exceeding estimates and cash costs below expectations. However, gold sales volume potentially will decline in following quarters due 
to lower gold grades and rising cash costs from declining grades and higher royalty rates implemented on Apr-25. (IDX) 

HEADLINE NEWS 
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Fore Kopi Indonesia (FORE) Targets 80% Net Profit Growth in 2025 

FORE has set ambitious targets for 2025 with revenue growth of 40-50% and net profit surge of 80%. The coffee chain reported FY24 
revenue of IDR 1.04 tn (up 115% YoY) and net profit of IDR 58.2 bn (up 4,900% YoY). FORE plans to open 70 new outlets by end-2025, 
expanding from 232 outlets at end-2024, with IDR 220 bn capex allocated for Fore Coffee and Fore Donut expansion. (Kontan) 

 

CIMB Niaga Auto Finance (CNAF) Prepared IDR 710 Bn for Sukuk Payment 

CNAF has announced its readiness to fulfill the payment of sustainable sukuk maturing on 19 Jul-25. The Co. has prepared IDR 710 bn to 
settle the payment of Sukuk Wakalah Bi Al-Istitsmar Berkelanjutan I CIMB Niaga Auto Finance Phase I 2024 Series A. The sustainable 
sukuk program had a total target of IDR 1 tn, consisting of Series A (6.50%-7.30% coupon, 370 days) and Series B (6.70%-7.40% coupon, 
3 years). (Kontan) 

 

Pakuwon Jati (PWON) to Distribute IDR 626.07 Bn Cash Dividend 

PWON will distribute a total cash dividend of IDR 626.07 bn (IDR 13/sh; Div. yield: 3.5%), representing 30.25% of its FY24 net income of 
IDR 2.07 tn. The dividend schedule is as follows: 

-⁠ ⁠Cum Dividend (Regular and Negotiated Market): 04 Jul-25 

⁠- ⁠Ex Dividend (Regular and Negotiated Market): 07 Jul-25 

- ⁠Cum Dividend (Cash Market): 08 Jul-25 

- ⁠Ex Dividend (Cash Market): 09 Jul-25 

- ⁠Recording Date: 08 Jul-25 

- ⁠Payment Date: 30 Jul-25 

(Emitennews) 

 

BUMA Internasional Group (DOID) Began Coal Production at Singaraja Putra (SINI) Site; IDR 12 tn Contract Secured 

Bukit Makmur Mandiri Utama (BUMA), subsidiary of DOID, has begun coal production at a new mining site under subsidiary SINI in Central 
Kalimantan. The long-term mining service contract is valued at IDR 12 tn with a life-of-mine duration. BUMA targets production upwards 
of 359.33 mn bank cubic meters overburden and 60 mn tons of coal (Bisnis.com) 

 

Garudafood (GOOD) Allocated IDR 1 Tn Capex for 2025 Expansion 

GOOD has budgeted IDR 1 tn in capital expenditure for 2025, funded through a combination of internal cash flow and bank credit. The 
capex will be used for expansion, particularly increasing production capacity and warehouse facilities. The Co. reported 1Q25 net sales 
of IDR 3.13 tn (+4.54% YoY), with food segment contributing IDR 2.84 tn. GOOD launched Chocolatos Rich, Indonesia's first chocolate 
wafer stick product, targeting Gen Z consumers through its 17-year-old flagship brand. (Kontan) 

 

Bayan Resources (BYAN) to Distribute USD 400 Mn Cash Dividend 

BYAN will distribute a total cash dividend of USD 400 mn (IDR 194.03/sh; Div. yield: 0.97%) following January USD 300 Mn Interim 
Dividend. This represents 75.89% of its FY24 net income of USD 922.64 mn. The dividend schedule is as follows: 

- Cum Dividend (Regular and Negotiated Market): 04 Jul-25 

- ⁠Ex Dividend (Regular and Negotiated Market): 07 Jul-25 

- ⁠Cum Dividend (Cash Market): 08 Jul-25 

- ⁠Ex Dividend (Cash Market): 09 Jul-25 

- ⁠Recording Date: 08 Jul-25 

- ⁠Payment Date: 23 Jul-25 

(Emitennews) 

HEADLINE NEWS 
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Jababeka (KIJA) Launched Indonesia's First Japanese Bizpark 

KIJA has officially launched the newest block of Jababeka Bizpark project, introducing Indonesia's first Japanese Bizpark after 
successfully selling over 200 units in previous projects. The multipurpose buildings offer Japanese quality standards suitable for various 
needs including direct sales areas, operations, and storage for industries, particularly e-commerce, export-import, and logistics 
companies. Three building types are available: Single Building (4.5m x 20m, 5m x 18m), 2-in-1 (9m x 20m, 10m x 18m), and Two View (4.5m 
x 20m), with prices starting from IDR 1.55 bn. (Kontan) 

 

Indo-Rama Synthetics (INDR) Increased Subsidiary Loan to IDR 600 Bn 

INDR has amended its shareholder loan facility agreement with subsidiary PT Cikondang Kancana Prima (CKP), increasing the loan 
amount by IDR 360 bn from IDR 240 bn to IDR 600 bn. President Director Vishnu Swaroop Baldwa stated the transaction is part of post-
acquisition plans for CKP to start core mining operations and become a productive company. The loan will finance pre-operational costs, 
overhead, mine development and processing facilities. CKP is 80% owned by INDR, making this an affiliated transaction under OJK 
regulation POJK 42/2020. The move is expected to provide positive consolidation benefits for INDR. (Emitennews) 

 

Wilmar Cahaya (CEKA) to Distribute IDR 89.25 Bn Cash Dividend 

CEKA will distribute a total cash dividend of IDR 89.25 bn (IDR 150/sh; Div. yield: 5.19%), representing 27.47% of its FY24 distributable 
net income of IDR 324.94 bn. The dividend schedule is as follows: 

- Cum Dividend (Regular and Negotiated Market): 04 Jul-25 

- Ex Dividend (Regular and Negotiated Market): 07 Jul-25 

- Cum Dividend (Cash Market): 08 Jul-25 

- Ex Dividend (Cash Market): 09 Jul-25 

- Recording Date: 08 Jul-25 

- Payment Date: 30 Jul-25 

(Emitennews) 

 

Samudera Indonesia (SMDR) to Distribute IDR 543.61 Bn in Dividends 

SMDR approved a cash dividend of IDR 180.2 bn for FY24 (IDR 9/sh, Div. yield: 2.88%), reflecting a 21.86% payout ratio from its net profit 
of IDR 824.3 bn. 

(Emitennews) 

 

Pelangi Indah Canindo (PICO) Will Not Distribute Dividends for FY24 

PICO will not distribute dividends for FY24 due to a minimal net profit of IDR 3.05 bn. This represents a sharp decline from FY23’s profit 
of IDR 5.65 bn. The Co. cited the need to maintain cash flow and financial flexibility amid business uncertainties. (Emitennews)

HEADLINE NEWS 
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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.  
  
  


