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IDX: 

    Turnover (IDRbn):  

 
                   6,472 (-0.67%) 

7,814 (-0.57%) 
 

    
   
    
  
   

 
        

 
 
RESEARCH REPORT 

INKP – Sunset Industry … or Shining? 
 Stable price = less volatility 
 Expansion necessary for survival 
 Key growth for 2025 
 Maintain BUY with TP lowered to IDR 8,800 
(Please refer to our report here) 
   
HEADLINE NEWS 

MACROECONOMY 
 US Retail Sales Rebounded by 0.2% MoM in Feb-25 
 China's Retail Sales Grow 4% in 2M25, Driven by Spring Festival Spending 
 Indonesia’s Retail Sales Growth Slowed to 0.5% YoY in Jan-25 
INDUSTRY 
 Indonesia’s Palm Oil Exports Jump 62.2% in Feb-25 
COMPANY  
 Industri Jamu dan Farmasi Sido Muncul (SIDO) Plans IDR 300 Bn Share 

Buyback Amid Stock Decline 
 Bukit Uluwatu Villa (BUVA) Gains IDR 799 Bn from Asset Sale in Labuan 

Bajo, Plans Rights Issue 
 Indomobil (IMAS) to Introduce New Chinese EV Brand 
 Cisarua Mountain Dairy (CMRY) Maintained Strong Sales Despite Weak 

Purchasing Power 
 Barito Pacific (BRPT) Profit Surges 116% in 2024 Despite Revenue Decline 
 FKS Food Sejahtera (AISA) Profit Soars 270% in 2024, Revenue Reaches 

IDR 1.92 Tn 
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MACROECONOMY 

US Retail Sales Rebounded by 0.2% MoM in Feb-25 
 
US retail sales rose 0.2% MoM in Feb-25 (vs Jan-25; -1.2%), but 
below the +0.6% forecast. Growth was driven by nonstore retailers 
(+2.4%), health & personal care (+1.7%), food & beverage (+0.4%), 
and general merchandise (+0.2%). Meanwhile, sales declined for 
food services & drinking places (-1.5%), gasoline stations (-1.0%), 
clothing (-0.6%), and motor vehicles & parts (-0.4%). Core retail 
sales, which factor into GDP, jumped 1.0% (vs Jan-25; -1.0%), 
exceeding the +0.2% forecast. (Trading Economics) 
 
 
China's Retail Sales Grow 4% in 2M25, Driven by Spring Festival 
Spending 
 
China's retail sales rose 4.0% YoY in the 2M25 (vs 3.7% in Dec-24), 
marking the strongest growth since Oct-24. This was driven by 
higher consumption during the Spring Festival. Key sectors seeing 
growth included grain, oil, and food (11.5%), cosmetics (4.4%), and 
sports equipment (25.0%). However, sales of beverages (-2.6%) 
and automobiles (-4.4%) declined. China combines 2M25 data to 
adjust for the shifting dates of Lunar New Year. In comparison, 
retail turnover grew by 3.5% in 2024. (Trading Economics) 
 
 
Indonesia’s Retail Sales Growth Slowed to 0.5% YoY in Jan-25 
 
Indonesia's retail sales grew 0.5% YoY in Jan-25 (vs Dec-24; +1.8%), 
the slowest pace since Apr-24. Growth was driven by automotive 
parts (+15.2% vs +13.0% in Dec-24), cultural & recreational goods 
(+1.9% vs +0.9%), and food (+0.9% vs +2.3%). Meanwhile, sales 
declined for clothing (-5.8% vs +0.6%), information & 
communication (-3.4% vs -5.9%), home appliances (-9.1% vs -
6.8%), and fuels (-1.4% vs +3.9%). Monthly, retail sales fell 4.7% in 
Jan-25, reversing Dec-24’s 5.9% rise. (Trading Economics) 
 

INDUSTRY 

Indonesia’s Palm Oil Exports Jump 62.2% in Feb-25 
Indonesia’s palm oil exports reached 2.06 mn tons in Feb-25 (+62.2% MoM), driven by lower export taxes, making it more competitive 
than Malaysia. The tax cut from $178 to $124/ton boosted demand, while Malaysia’s exports fell 16.27% to a four-year low. Despite curbs 
on used cooking oil, rising exports and a 40% biodiesel mandate are keeping stocks stable and prices firm. (Reuters) 
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COMPANY 

Industri Jamu dan Farmasi Sido Muncul (SIDO) Plans IDR 300 Bn Share Buyback Amid Stock Decline 
SIDO has announced plans to buy back up to 450 mn shares, equivalent to 1.5% of its total outstanding shares. The estimated fund 
allocation for the buyback is IDR 300 bn, with maximum buyback price at IDR 760/sh. The company will seek shareholder approval during 
the AGMS on 2 May-25. If approved, the buyback will be conducted over 12 months, starting from 3 May-25. The buyback plan comes as 
SIDO's shares have declined 8.47% YoY, closing at IDR 540/sh on 17 Mar-25. (Bisnis.com) 
 
Bukit Uluwatu Villa (BUVA) Gains IDR 799 Bn from Asset Sale in Labuan Bajo, Plans Rights Issue 
BUVA has recorded new revenue from the sale of assets owned by PT Bukit Savanna Raya (BSR) worth IDR 799.06 bn. The sold asset 
includes a Building Use Rights (HGB) title on a 27,950-sqm plot of land in Labuan Bajo. BUVA is  planning a rights issue, offering up to 3.6 
bn new shares, equivalent to 17.48% of the total issued and paid-up shares. (Bisnis.com) 
 
Indomobil (IMAS) to Introduce New Chinese EV Brand 
IMAS, through its subsidiary PT Indomobil National Distributor, plans to bring a new Chinese EV brand to Indonesia, with Leapmotor 
speculated to be the candidate. The Co targets launching at least three new brands under the Stellantis ecosystem in 2025, adding to 
Citroen and Jeep. Indomobil will implement the Stellantis Brand House showroom concept and is considering launching the new brand 
at GIIAS 2025. (Kontan) 
 
Cisarua Mountain Dairy (CMRY) Maintained Strong Sales Despite Weak Purchasing Power 
CMRY posted a net profit of IDR 1 tn in 2024 (vs 2023; +6.8% YoY) despite weaker consumer spending and anticipated excise tax hikes 
on sweetened beverages in Jun-25. Revenue reached IDR 7.2 tn (+16.1% YoY), supported by strong distribution and brand strength. The 
Co’s flagship brand, Miss Cimory, remained resilient, with modern trade channels contributing 36% of sales and general trade 10%. CMRY 
expects 10%-15% revenue growth in 2025, although it remains cautious about potential challenges. (Kontan) 
 
Barito Pacific (BRPT) Profit Surges 116% in 2024 Despite Revenue Decline 
BRPT net profit came at USD 56.48 mn (IDR 923.1 bn) in 2024 (+116.23% YoY). However, revenue dropped USD 2.39 bn (-13.5% YoY) due 
to scheduled Turnaround Maintenance (TAM) and global supply-demand disruptions. BRPT’s profit was boosted by foreign exchange 
gains, financial income, and reduced cost of revenue, which fell from USD 2.2 bn to USD 1.87 bn. (CNBC) 
 
FKS Food Sejahtera (AISA) Profit Soars 270% in 2024, Revenue Reaches IDR 1.92 Tn 
AISA net profit reached IDR 69.47 bn in 2024 (+270.11% YoY). Basic EPS also increased to IDR 7.46 (vs IDR 2.02 in 2023). Net sales came 
at IDR 1.92 tn in 2024 (+12.94% YoY). Operating profit reached IDR 134.23 bn, (vs 2023; IDR 76.48 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.  
  
  


