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RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,382     1.11        (9.86)         603                       

LQ45 710        (0.21)      (14.09)        363                       

Hang Seng 24,220    (2.23)      20.74         19,466                   

KOSPI 2,637     0.32        9.90           8,020                     

Nikkei 225 37,752    -         (5.37)         22,159                   

PCOMP 6,323     0.16        (3.15)         53                         

SET 1,182     (0.67)      (15.60)        1,212                     

SHCOMP 3,409     (0.51)      1.71           76,670                   

STI 3,930     0.57        3.77           863                       

TWSE 22,377    1.90        (2.86)         7,623                     

EUROPE & USA

DAX 22,999    (1.24)      15.52         402                       

Dow Jones 41,953    (0.03)      (1.39)         1,646                     

FTSE 100 8,702     27.76      6.47           303                       

NASDAQ 17,692    (0.33)      (8.38)         4,984                     

S&P 500 5,663     (0.22)      (3.72)         6,435                     

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

EIDO US (USD) 15.95     -         (10.59)        (13.69)                    

TLK US (USD) 14.35     (3.11)      (11.15)        (12.77)                    

Source: Bloomberg

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

Brent  (USD/b) 72         1.72        (5.33)         (2.54)                     

WTI (USD/bl) 68         1.73        (5.84)         (3.45)                     

Coal (USD/ton) 101        (1.27)      (4.80)         (19.28)                    

Copper (USD/mt) 9,937     (0.51)      3.90           13.33                     

Gold (USD/toz) 3,045     (0.09)      3.60           16.02                     

Nickel (USD/mt) 16,284    (0.70)      3.95           6.24                      

Tin (USD/mt) 35,350    1.01        5.85           21.55                     

Corn (USd/mt) 469        1.52        (8.53)         0.70                      

Palm oil (MYR/mt) 4,669     0.76        (3.05)         (3.95)                     

Soybean (USd/bu) 1,013     0.47        (4.70)         (0.90)                     

Wheat (USd/bsh) 557        (1.11)      (7.16)         (0.93)                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,475    16,475    16,305       16,102                   

AUD/USD 1.59       1.59        1.57           1.62                      

CAD/USD 1.43       1.43        1.42           1.44                      

CNY/USD 7.25       7.25        7.25           7.30                      

USD/EUR 1.09       1.09        1.05           1.04                      

JPY/USD 148.88    148.78    149.27       157.20                   

SGD/USD 1.34       1.33        1.34           1.37                      

JIBOR (%) 5.82       5.82        5.80           6.18                      

7D Repo Rate (%) 5.75       5.75        5.75           6.00                      

10Y Bond (%) 7.11       7.11        6.78           7.00                      

CDS - 5Y (bps) 90.22     89.92      71.46         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (499)       (7,449)     (20,637)      (30,826)                  

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

Bonds - In/(Out) (IDRbn) (255)       (6,547)     7,115         12,928                   

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

JCI Index 6,382     1.11        (5.99)         (9.86)                     

IDXFIN Index 1,284     (0.95)      (6.33)         (7.80)                     

IDXTrans Index 1,125     1.89        (6.11)         (13.54)                    

IDXENER Index 2,384     0.85        (10.01)        (11.34)                    

IDXBASIC Index 1,039     2.49        (13.73)        (17.02)                    

IDXINDUS Index 936        0.77        (4.08)         (9.61)                     

IDXNCYC Index 643        (0.62)      (7.23)         (11.85)                    

IDXCYC Index 735        0.56        (10.61)        (11.98)                    

IDXHLTH Index 1,254     0.19        (8.70)         (13.90)                    

IDXPROP Index 685        (0.11)      (6.92)         (9.55)                     

IDXTECH Index 7,489     9.84        42.97         87.33                     

IDXINFRA Index 1,234     0.42        (9.66)         (16.59)                    

Source: Bloomberg
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MACROECONOMY 

Fed Holds Rates Steady, Maintains 2025 Cut Outlook 
 
The Federal Reserve kept its benchmark interest rate unchanged 
at 4.25%-4.5% in its Mar-25 meeting, aligning with expectations. 
Policymakers acknowledged rising economic uncertainty but 
maintained their forecast of a 50 bps rate cut this year. GDP 
growth projections were lowered to 1.7% for 2025 (vs 2.1%) and 
revised slightly down for 2026 and 2027. Meanwhile, PCE 
inflation estimates rose to 2.7% for 2025 (vs 2.5%), while 
unemployment is expected to reach 4.4% this year. Starting in 
April, the Fed will slow the pace of balance sheet reduction by 
lowering the Treasury securities redemption cap from $25 bn to 
$5 bn. (Trading Economics) 
 
COMPANY 

BCAS: HEAL IJ – FY24 earnings below ours and cons 

 
 4Q24 Net Profit came at IDR65bn (-49.4% QoQ; -26.8% YoY), bringing FY24 earnings to IDR536bn (+22.5% YoY), below ours/cons at 

80%/85%.  
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 4Q24 revenue recorded flat at IDR1.69tn (+0.5% QoQ, +8.8% YoY). FY24 Revenue is in-line at IDR6.7tn (+16.1% YoY), with 

Outpatient/Inpatient revenue up by 9.8%/19% YoY.   
 ⁠4Q24 profitability margins decreased, with GPM down by 4% QoQ, due to increase in drugs supplies cost and salaries. 4Q24 OPEX also 

significantly from selling expenses. Overall FY24 margins improved, EBITDA margin up by 0.6% but is below Co’s expectation of +1-2% 
growth.      

The topline result is in-line with ours, but earnings below. Opening of new hospitals in 2H24 might have affected the operational cost 
with low occupancy. We will review our numbers as more information on operational data to follow post earnings call this afternoon 
 
BCAS: ACES IJ - Weak 2M25 SSSG 

 
 ACES SSSG for Feb-25 came in at -6.6%, lower from Jan-25. 
 Feb-25 gross sales came in at IDR599bn (-17.6% MoM, -0.3% YoY). 
 
Bank Jatim (BJTM) Posted IDR 1.28 tn Net Profit in 2024 
BJTM recorded a net profit of IDR 1.28 tn in 2024, supported by its banking group (KUB) partnership with Bank NTB Syariah. Total assets 
grew to IDR 118 tn (+13.7% YoY), driven by 37.6% YoY loan growth to IDR 75.3 tn and 15% YoY DPK growth to IDR 90 tn. Net revenue rose 
to IDR 5.7 tn (+13.6% YoY), while loan disbursement grew 16.98% YoY, exceeding the OJK's national growth rate of 10.39%. In 2025, BJTM 
targets 2-3% asset and DPK growth and 14-16% loan growth. (Kontan) 
 
Amman Mineral (AMMN) Reports Strong 2024 Performance 
AMMN recorded USD 2.66 bn in net sales (+31% YoY) driven by higher gold sales (+23% YoY) and rising gold and copper prices. Gold 
contributed 55% of total sales (vs 44% in 2023). EBITDA surged to USD 1.46 bn (+40% YoY), with the margin improving from 50% to 54%. 
AMMN also strategically allocated concentrate to support its ramping-up smelter operations. (Kontan) 
 
OCBC NISP (NISP) Distributed IDR 2.43 tn in Dividends 
NISP approved a dividend payout of IDR 2.43 tn (IDR 106/sh), representing 49.98% of its IDR 4.86 tn net profit in 2024. The dividend yield 
was estimated at 8.2%. Net profit grew 18.9% YoY, supported by 14.3% YoY growth in interest income to IDR 18.78 tn, while NII rose to 
IDR 11.04 tn (+11.4% YoY).  Third-party fund grew to IDR 205.93 tn (+11.4% YoY), with CASA ratio down 50 bps to 55.3%. (Kontan) 
 
Pakuwon Jati (PWON) Allocated IDR 2.71 tn Capex for 2025 
PWON set a 2025 capex of IDR 2.71 tn, unchanged from 2024. The majority will fund superblock projects, including Kota Kasablanka and 
Gandaria City expansions, while 13% is allocated for mall business development. PWON plans to expand its mall business in Semarang 
and Batam over the next five years. (Company) 
 
Bekasi Fajar (BEST) Targeted 20 Ha Land Sales in 2025 
BEST aimed to sell 20 Ha of land in 2025, potentially generating IDR 600 bn in revenue. The Co focused on data center sales due to strong 
demand since last year. Other contributing sectors included FMCG, automotive, and cold storage. BEST planned to launch a new 
warehouse in 2Q25 and allocated IDR 200 bn capex for warehouse construction and land acquisition. (Kontan) 
 
Sido Muncul (SIDO) Moved Up Share Buyback Schedule 
SIDO advanced its buyback schedule following an OJK regulation allowing buybacks without shareholder approval. Initially planned after 
May-25, the buyback will now run from 21 Mar-25 to 20 Jun-25. The change follows OJK’s circular issued on 18 Mar-25 in response to 
market volatility, allowing buybacks for six months. (Bloomberg) 
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Waskita Karya (WSKT) Wins New Hospital Projects in Kalimantan 
WSKT has secured a IDR 146.85 bn contract to upgrade RSUD Tuan Besar Syarif Idrus in Kubu Raya, West Kalimantan, under Indonesia’s 
KJSU healthcare program. The project, funded by the 2025 Special Allocation Fund (DAK), will be completed within a year. Previously, 
Waskita won a IDR 164.75 bn contract in Feb-25 to renovate RSUD Akhmad Berahim Tana Tidung in North Kalimantan. (Emitennews) 
 
Indika Energy (INDY) Forms New Subsidiary for Maritime Transport 
INDY, through its subsidiaries PT Interport Mandiri Utama (IMU) and PT Interport Sarana Baruna (ISB), has established a new company, 
PT Interport Dirandra Syandana (INDIS), on 19 Mar-25. NDIS will operate in domestic maritime transportation for general and specialized 
cargo. ISB holds a 99.9% stake, while IMU owns 0.1%, with a total capital of IDR 1 bn. According to the co. the formation of INDIS aligns 
with its business diversification strategy and will not impact its financial condition or operations. (CNBC) 
 
Medco Energi (MEDC) Completes 3D Seismic Survey in Blok Corridor 
MEDC has completed a 165 km² 3D seismic survey in Rebonjaro Field, Blok Corridor, South Sumatra. Using Advanced Wireless Acquisition 
technology, the data will support future exploration while minimizing environmental impact. Feb-25 gas production exceeded targets 
by 5%, reinforcing Medco’s commitment to sustainable energy and national energy security. (CNBC) 
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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.  
  
  


