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    Turnover (IDRbn):  

 
                 7,199 (+0.15%) 

12,399 (-6.76%) 
 

    
   
     
  
   
  

      
 
 
RESEARCH REPORT 

TLKM - Commitment to Deliver Decents Returns 
 Solid returns are the main priority 
 Updates (Surprises) on AGMS  
 Product Strategy: Rebranding and Simplification  
 Maintain BUY with target price of IDR 3,350 
(Please refer to our report here) 
 
HEADLINE NEWS 

MACROECONOMY 
 Indonesia Resumes 10 Kg Rice Aid for 18.3 Mn Families in June–July 2025 
COMPANY  
 BCAS: SILO IJ - 1Q25 Earnings: In line with Ours, Below Cons    
 Telkom Indonesia (TLKM) Announced IDR 21.05 tn Dividend 
 HM Sampoerna (HMSP) Announced IDR 6.53 tn Dividend 
 Darma Henwa (DEWA) Invested IDR 942 bn in Heavy Equipment from XCMG 
 Mitrabara Adiperdana (MBAP) Allocated USD 70 mn Capex for EBT in 2025 
 Bintraco Dharma (CARS) Allocated IDR 55 bn Capex for 2025 
 Habco Trans (HATM) to Raise IDR 537.6 bn via Rights Issue 
 Mulia Industrindo (MLIA) Announced IDR 46.3 bn Dividend 
 Tempo Scan Pacific (TSPC) Announced IDR 451 bn Final Dividend 
 Victoria Care Indonesia (VICI) Announced IDR 70.43 bn Total Dividen 
 Bank Jatim (BJTM) Announced IDR 821.5 bn Dividend 

 
 

 
 
 
 
 

 

 

 

 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 7,199     0.15        1.68           761                       

LQ45 818        0.18        (1.02)         498                       

Hang Seng 23,382    0.43        16.56         11,308                   

KOSPI 2,637     (0.27)      9.91           5,622                     

Nikkei 225 37,724    0.51        (5.44)         17,347                   

PCOMP 6,385     (0.08)      (2.21)         61                         

SET 1,163     (1.27)      (16.91)        982                       

SHCOMP 3,341     (0.18)      (0.33)         54,050                   

STI 3,896     0.53        2.86           575                       

TWSE 21,337    (0.93)      (7.37)         9,912                     

EUROPE & USA

DAX 24,226    0.83        21.69         255                       

Dow Jones 42,344    1.78        (0.47)         1,377                     

FTSE 100 8,778     28.88      7.40           268                       

NASDAQ 19,199    2.47        (0.58)         4,310                     

S&P 500 5,922     2.05        0.68           5,214                     

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

EIDO US (USD) 19.04     (0.63)      13.54         3.03                      

TLK US (USD) 17.21     2.81        12.04         4.62                      

Source: Bloomberg

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

Brent  (USD/b) 64         (1.00)      (2.60)         (12.51)                    

WTI (USD/bl) 61         (1.04)      (2.31)         (12.82)                    

Coal (USD/ton) 109        0.37        14.05         (13.17)                    

Copper (USD/mt) 9,597     (0.14)      2.37           9.45                      

Gold (USD/toz) 3,301     (1.29)      (0.57)         25.77                     

Nickel (USD/mt) 15,409    (1.19)      (0.87)         0.53                      

Tin (USD/mt) 32,588    (0.70)      1.90           12.05                     

Corn (USd/mt) 460        -         (5.36)         (1.97)                     

Palm oil (MYR/mt) 3,867     0.83        (6.57)         (20.45)                    

Soybean (USd/bu) 1,063     0.21        0.31           2.68                      

Wheat (USd/bsh) 529        (2.58)      (3.03)         (7.20)                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,273    16,273    16,855       16,102                   

AUD/USD 1.55       1.55        1.55           1.62                      

CAD/USD 1.38       1.38        1.38           1.44                      

CNY/USD 7.20       7.20        7.29           7.30                      

USD/EUR 1.13       1.13        1.14           1.04                      

JPY/USD 144.02    144.33    142.01       157.20                   

SGD/USD 1.29       1.29        1.31           1.37                      

JIBOR (%) 5.70       5.70        5.80           6.18                      

7D Repo Rate (%) 5.50       5.50        5.75           6.00                      

10Y Bond (%) 6.83       6.83        6.91           7.00                      

CDS - 5Y (bps) 79.85     80.32      95.66         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (211)       1,874      4,149         (46,555)                  

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

Bonds - In/(Out) (IDRbn) (280)       14,940    23,120       42,888                   

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

JCI Index 7,199     0.15        7.79           1.68                      

IDXFIN Index 1,442     0.16        5.79           3.54                      

IDXTrans Index 1,350     (0.18)      13.97         3.77                      

IDXENER Index 2,830     0.89        13.27         5.23                      

IDXBASIC Index 1,417     0.61        22.64         13.20                     

IDXINDUS Index 954        0.21        (1.67)         (7.89)                     

IDXNCYC Index 694        0.02        3.34           (4.81)                     

IDXCYC Index 743        0.73        4.92           (11.01)                    

IDXHLTH Index 1,488     0.61        13.45         2.16                      

IDXPROP Index 741        (0.01)      1.45           (2.06)                     

IDXTECH Index 6,754     (0.62)      (10.28)        68.94                     

IDXINFRA Index 1,436     0.95        7.54           (2.88)                     

Source: Bloomberg

https://bit.ly/TLKM-28May25
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https://bit.ly/EconReport-27May25 

MACROECONOMY 

Indonesia Resumes 10 Kg Rice Aid for 18.3 Mn Families in June–July 2025 
The Indonesian Govt. confirmed that the 10 kg rice social aid program will resume in June and July 2025 after being paused earlier this 
year. The aid targets 18.3 mn beneficiary families and the Govt. will also provide IDR 200,000/month in food assistance via the Kartu 
Sembako to the same 18.3 mn families as part of broader food security measures. (CNBC) 

 

COMPANY 

BCAS: SILO IJ - 1Q25 Earnings: In line with Ours, Below Cons    

 
•⁠ 1Q25 Core Profit recorded at IDR246bn (-8.5% QoQ; -23.7%% YoY), in line with ours/below cons at 23.3%/17.4%. Profitability margin 
decreased with increased cost of drugs and medical supplies, as well as salaries and interest expense.  
•⁠ ⁠⁠1Q25 revenue recorded flattish at IDR3.0tn (-0.1% QoQ; +0.3% YoY). Negative growth observed for IP adm by -9.2%, while OP visit was 
flat. Occupancy Rate decreased to 62.4% (vs. 69.8% in 1Q24).            
1Q25 top-line performance was stable compared to 1Q24, impacted by seasonality and a stronger base in the prior year. Patient volumes 
declined due to the festive season and absence of disease seasonality in 1Q25. The trends are similar across the sector. More 
information to follow post earnings call today. 
 
Telkom Indonesia (TLKM) Announced IDR 21.05 tn Dividend 
TLKM will distribute a cash dividend totaling IDR 21.05 tn (IDR 212.47/sh, Div. yield: 7.5%), representing 89% payout ratio. Dividend 
schedule has not yet been announced. (Emitennews) 
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HM Sampoerna (HMSP) Announced IDR 6.53 tn Dividend 
HMSP will distribute a cash dividend of IDR 56.2/sh for FY24, totaling IDR 6.53 tn (Div. yield: 8.7%), representing a 98% payout ratio. The 
dividend schedule is as follows: 
- Cum date (Regular and Negotiated Markets): 10 Jun-25 
- Ex date (Regular and Negotiated Markets): 11 Jun-25 
- Cum date (Cash Markets): 12 Jun-25 
- Ex date (Cash Markets): 13 Jun-25 
- Recording date: 12 Jun-25 
- Dividend payment: 26 Jun-25 
(Bisnis.com) 
 
Darma Henwa (DEWA) Invested IDR 942 bn in Heavy Equipment from XCMG 
DEWA announced a strategic investment of IDR 942 bn for procuring heavy equipment from PT XCMG Group Indonesia. The deal 
includes future equipment support for DEWA’s upcoming projects. This investment is expected to boost internal production capacity, 
improve project execution efficiency, and positively impact revenue. (IDX) 
 
Mitrabara Adiperdana (MBAP) Allocated USD 70 mn Capex for EBT in 2025 
MBAP has allocated nearly USD 70 mn capex in 2025, with 67% (USD 46.9 mn) dedicated to EBT initiatives. The Co has formed a JV, PT 
Masdar Mitra Solar Radiance, targeting solar capacity of 51 MWp in 2025 (vs 17 MWp in 2024). MBAP is also constructing a 150,000 t/year 
wood pellet plant under PT Malinau Hijau Lestari, expected to commence commercial operations in 2026. (Bisnis.com) 
 
Bintraco Dharma (CARS) Allocated IDR 55 bn Capex for 2025 
CARS has allocated IDR 55 bn in capex for 2025, focusing on the relocation of its 50 year old Cilacap dealer, expansion of its BP workshop 
facilities, and digital architecture development. Amid a challenging automotive market, the Co also targets profitability through cost 
efficiency, enhanced service quality, stronger collaboration with Toyota, and ecosystem-wide synergy.(Bisnis.com) 
 
Habco Trans (HATM) to Raise IDR 537.6 bn via Rights Issue 
HATM plans to raise IDR 537.6 bn through a rights issue, offering up to 1.68 bn new shares at IDR 320/sh. Every 25 existing sh entitles 
holders to 6 rights, with the recording date set for 11 Jun-25. Proceeds will be used for debt repayment and capex. HATM targets 2025 
revenue growth of +42% YoY to IDR 1.06 tn, supported by a 367,122 DWT bulk carrier fleet. (Bisnis.com) 
 
Mulia Industrindo (MLIA) Announced IDR 46.3 bn Dividend 
MLIA will distribute a cash dividend totaling IDR 46.31 bn (IDR 7/sh, Div. yield: 2.5%), equivalent to 14.88% payout ratio. The dividend 
schedule is as follows: 
- Cum date (Regular and Negotiated Markets): 4 Jun-25 
- Ex date (Regular and Negotiated Markets): 5 Jun-25 
- Cum date (Cash Markets): 10 Jun-25 
- Ex date (Cash Markets): 11 Jun-25 
- Recording date: 10 Jun-25 
- Dividend payment: 17 Jun-25 
(Emitennews) 
 
Tempo Scan Pacific (TSPC) Announced IDR 451 bn Final Dividend 
TSPC will distribute a final cash dividend of IDR 100/sh for FY24, bringing the total FY24 dividend to IDR 125/sh (Diy. yield: 4.8%), with 
31.1% payout ratio.  The dividend schedule is as follows: 
- Cum date (Regular and Negotiated Markets): 4 Jun-25 
- Ex date (Regular and Negotiated Markets): 5 Jun-25 
- Cum date (Cash Markets): 10 Jun-25 
- Ex date (Cash Markets): 11 Jun-25 
- Recording date: 10 Jun-25 
- Dividend payment: 26 Jun-25 
(Emitennews)
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Victoria Care Indonesia (VICI) Announced IDR 70.43 bn Total Dividen 
VICI will distribute a final cash dividend of IDR 7/sh for FY24. This follows an interim dividend of IDR 3.5/sh paid on 6 Nov-24, bringing 
the total FY24 dividend to IDR 10.5/sh (Div. yield: 1.6%). The dividend schedule is as follows: 
- Cum date (Regular and Negotiated Markets): 3 Jun-25 
- Ex date (Regular and Negotiated Markets): 4 Jun-25 
- Cum date (Cash Markets): 5 Jun-25 
- Ex date (Cash Markets): 10 Jun-25 
- Recording date: 5 Jun-25 
- Dividend payment: 25 Jun-25 
(Emitennews) 
 
Bank Jatim (BJTM) Announced IDR 821.5 bn Dividend 
BJTM will distribute dividends totaling IDR 821.49 bn (IDR 54.71/sh, Div. yield: 9.6%), representing 64.12% payout ratio. The dividend 
schedule is as follows: 
- Cum date (Regular and Negotiated Markets): 3 Jun-25 
- Ex date (Regular and Negotiated Markets): 4 Jun-25 
- Cum date (Cash Markets): 5 Jun-25 
- Ex date (Cash Markets): 10 Jun-25 
- Recording date: 5 Jun-25 
- Dividend payment: 19 Jun-25 
(Emitennews)
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FY25 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 
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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.  
  
  


