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RESEARCH REPORT 

Steady Roost, But a Little Flapping Ahead 
 1Q25 Earnings Results: CPIN above, JPFA slightly below 
 A Soft Post-Lebaran, But What Comes Next? 
 Maintain O/W on Poultry Sector 
(Please refer to our report here) 
 
HEADLINE NEWS 

MACROECONOMY 
 Indonesia’s GDP Grew 4.87% YoY in 1Q25, Below Expectations 
 US ISM Services PMI Rose to 51.6 in Apr-25 
INDUSTRY 
 Danantara and Eramet Consider Investing in Huayou’s Nickel HPAL Smelter 

in Weda Bay 
COMPANY  
 Bukit Asam (PTBA) and Perusahaan Gas Negara (PGAS) to Develop USD 3.2 

Bn Synthetic Gas Project 
 Pegadaian Reported 5.32 Tons of Gold Managed Through Bullion Services 
 Maharaksa Biru Energi (OASA) Developed IDR 2.65 tn Waste-to-Energy 

Project 
 Mandala Finance (MFIN) to Be Delisted Ahead of Merger with Adira Finance 

(ADMF) 
 Matahari Store (LPPF) Doubled Net Profit in 1Q25 Amid Strong Revenue 

Growth 
 Bali United (BOLA) Posted Loss Despite Revenue Growth in 1Q25 
 Daaz Bara Lestari (DAAZ) Booked Strong Profit and Revenue Growth in 1Q25 
 Kawasan Industri Jababeka (KIJA) Returned to Profit in 1Q25 
 Superkrane Mitra (SKRN) Announced IDR 284.71 bn Dividend from FY24 

Profit 
 

 
 
 
 

 
 
 
 
 

 
 
 
 
 
 
 
 
 

 

 

 

 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,832     0.24        (3.50)         580                       

LQ45 767        0.52        (7.18)         351                       

Hang Seng 22,505    -         12.19         8,186                     

KOSPI 2,560     -         6.68           5,820                     

Nikkei 225 36,831    -         (7.68)         25,780                   

PCOMP 6,360     (0.81)      (2.59)         67                         

SET 1,199     -         (14.37)        1,303                     

SHCOMP 3,279     -         (2.17)         68,537                   

STI 3,853     0.21        1.73           521                       

TWSE 20,533    (1.23)      (10.86)        11,785                   

EUROPE & USA

DAX 23,345    1.12        17.26         227                       

Dow Jones 41,219    (0.24)      (3.12)         1,600                     

FTSE 100 8,596     26.21      5.18           301                       

NASDAQ 17,844    (0.74)      (7.59)         4,857                     

S&P 500 5,650     (0.64)      (3.93)         5,928                     

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

EIDO US (USD) 17.65     0.11        16.96         (4.49)                     

TLK US (USD) 16.19     1.06        16.56         (1.58)                     

Source: Bloomberg

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

Brent  (USD/b) 60         (1.73)      (7.27)         (17.77)                    

WTI (USD/bl) 57         (1.99)      (7.33)         (18.58)                    

Coal (USD/ton) 102        -         4.44           (18.28)                    

Copper (USD/mt) 9,366     -         6.67           6.81                      

Gold (USD/toz) 3,334     2.89        9.74           27.04                     

Nickel (USD/mt) 15,480    -         4.89           0.99                      

Tin (USD/mt) 30,698    -         (13.23)        5.55                      

Corn (USd/mt) 454        (3.14)      (2.78)         (3.09)                     

Palm oil (MYR/mt) 3,855     (1.33)      (13.84)        (20.70)                    

Soybean (USd/bu) 1,046     (1.18)      5.29           1.04                      

Wheat (USd/bsh) 531        (2.16)      (2.12)         (6.72)                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,435    16,435    16,560       16,102                   

AUD/USD 1.55       1.55        1.66           1.62                      

CAD/USD 1.38       1.38        1.42           1.44                      

CNY/USD 7.27       7.27        7.28           7.30                      

USD/EUR 1.13       1.13        1.10           1.04                      

JPY/USD 143.91    143.70    146.93       157.20                   

SGD/USD 1.29       1.29        1.35           1.37                      

JIBOR (%) 5.83       5.83        6.67           6.18                      

7D Repo Rate (%) 5.75       5.75        5.75           6.00                      

10Y Bond (%) 6.87       6.87        7.00           7.00                      

CDS - 5Y (bps) 96.63     96.70      106.17       78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) 84         202         (20,578)      (50,501)                  

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

Bonds - In/(Out) (IDRbn) (870)       (1,480)     6,530         18,288                   

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

JCI Index 6,832     0.24        4.94           (3.50)                     

IDXFIN Index 1,384     0.07        3.12           (0.65)                     

IDXTrans Index 1,223     0.18        7.39           (5.95)                     

IDXENER Index 2,543     0.21        7.03           (5.45)                     

IDXBASIC Index 1,209     2.03        16.42         (3.43)                     

IDXINDUS Index 967        0.29        0.46           (6.64)                     

IDXNCYC Index 680        0.27        5.83           (6.80)                     

IDXCYC Index 736        1.71        3.17           (11.89)                    

IDXHLTH Index 1,393     0.01        12.02         (4.33)                     

IDXPROP Index 750        0.82        9.87           (0.90)                     

IDXTECH Index 7,466     (0.43)      (1.52)         86.75                     

IDXINFRA Index 1,364     0.16        10.20         (7.79)                     

Source: Bloomberg

https://bit.ly/Poultry-06May25
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MACROECONOMY 

Indonesia’s GDP Grew 4.87% YoY in 1Q25, Below Expectations 
 
Indonesia’s economy expanded by 4.87% YoY in 1Q25, missing the 
4.91% forecast and slowing from 5.02% in 4Q24, its weakest pace 
since 3Q21. Growth was weighed down by a contraction in 
government spending (-1.38% vs +4.17%) due to fiscal tightening, 
alongside slower growth in household consumption (4.89% vs 4.98%) 
and investment (2.12% vs 5.03%).  The Govt. maintains its 2025 GDP 
target at 5.2%, though the Finance Minister warned new U.S. tariffs 
could cut growth by 0.3–0.5ppt. (Trading Economics) 
 
US ISM Services PMI Rose to 51.6 in Apr-25 
 
The ISM Services PMI rose to 51.6 in Apr-25 (Mar-25; 50.8), beating 
expectations of 50.6 and signaling stronger expansion. New orders 
(52.3 vs 50.4) and inventories (53.4 vs 50.3) accelerated, while 
business activity remained solid (53.7 vs 55.9). Employment 
contracted at a slower pace (49 vs 46.2), and supplier deliveries 
slowed further (51.3 vs 50.6). Price pressures intensified to a 2-year 
high (65.1 vs 60.9), with tariffs cited as a key driver. (Trading 
Economics) 

 

INDUSTRY 

Danantara and Eramet Consider Investing in Huayou’s Nickel HPAL Smelter in Weda Bay 
Danantara and France’s Eramet SA are reportedly in talks to acquire a stake in a nickel HPAL smelter in Weda Bay, North Maluku, 
majority-owned by China’s Zhejiang Huayou Cobalt. A MoU is targeted for signing by end-May-25, though discussions are still ongoing. 
Huayou has invested USD 8.8 bn in Indonesia and may add up to USD 20 bn more, following LG’s exit from the national EV battery project. 
(Bisnis.com) 
 

COMPANY 

Bukit Asam (PTBA) and Perusahaan Gas Negara (PGAS) to Develop USD 3.2 Bn Synthetic Gas Project 
PTBA in collaboration with PGAS, is developing a coal downstream project to produce synthetic natural gas (SNG). The estimated 
investment for the construction of the plant is around USD 3.2 bn. According to the Co., PTBA will act as the coal supplier in the joint 
venture with PGAS and Mitra Teknologi. The project is expected to convert low-calorie coal into SNG with a daily production target of 
around 240 bn BTU. (Bisnis.com) 
 
Pegadaian Reported 5.32 Tons of Gold Managed Through Bullion Services 
PT Pegadaian has reported managing a total of 5.32 tons of gold through its bullion services. The services include gold-backed loans 
(PMK), gold trading, gold deposits, and corporate gold custody. As of Apr-25, the total transaction value reached approximately IDR 1.9 
tn. According to the Co., the largest contributions came from corporate custody and gold deposits. (Kontan) 
 
Maharaksa Biru Energi (OASA) Developed IDR 2.65 tn Waste-to-Energy Project 
OASA, via its unit PT Indoplas Energi Hijau, partnered with China Tianying (CNTY) to develop a waste-to-energy (WTE) facility in South 
Tangerang worth IDR 2.65 tn. The project, classified as a National Strategic Project (PSN), is targeted to start operations in 2028 and 
reach full capacity in 2029. It will process 1,100 tons of waste/day from TPA Cipeucang using Moving Grate Incinerator (MGI) technology, 
with a capacity of up to 25 MW (20 MW to be sold to PLN). (Kontan) 
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Mandala Finance (MFIN) to Be Delisted Ahead of Merger with Adira Finance (ADMF) 
IDX has announced the planned delisting of MFIN following its merger into ADMF. The merger, announced on 30 Apr-25, is expected to 
be completed by 01 Oct-25, pending OJK and shareholder approval. The combined entity will have IDR 38.4 tn in assets, strengthening 
MUFG’s consolidation strategy in Indonesia by combining Adira’s scale with MFIN’s eastern Indonesia presence. (Bisnis.com) 
 
Matahari Store (LPPF) Doubled Net Profit in 1Q25 Amid Strong Revenue Growth 
LPPF posted net profit of IDR 643.3 bn in 1Q25 (+97.4% YoY). Net revenue reached IDR 2.39 tn (+21% YoY), driven by higher retail sales 
of IDR 1.34 tn (1Q24: IDR 1.15 tn) and consignment sales of IDR 1.05 tn (1Q24: IDR 812.5 bn). Gross profit rose to IDR 1.63 tn (1Q24: IDR 1.29 
tn), while operating profit surged to IDR 848.5 bn (1Q24: IDR 491.8 bn). (Emitennews) 
 
Bali United (BOLA) Posted Loss Despite Revenue Growth in 1Q25 
BOLA posted revenue of IDR 60.4 bn in 1Q25 (+6.8% YoY). Operating loss narrowed to IDR 10.4 bn (1Q24: IDR 18.4 bn) due to lower 
operating expenses.  Net loss attributable to owners reached IDR 27.7 bn (1Q24: IDR 16.6 mn net profit). Total liabilities declined to IDR 
86 bn (Dec-24: IDR 104.6 bn). (Emitennews) 
 
Daaz Bara Lestari (DAAZ) Booked Strong Profit and Revenue Growth in 1Q25 
DAAZ posted revenue of IDR 3.08 tn in 1Q25 (+58.6% YoY), supported by higher volume and value across nickel ore, coal, fuel trading, 
marine logistics, and mining services. Net profit jumped to IDR 133.8 bn (1Q24: IDR 91.3 bn), while EBITDA rose to IDR 244.4 bn (1Q24: 
IDR 158.6 bn). Equity improved to IDR 2.21 tn (Dec-24: IDR 2.07 tn). (Emitennews) 
 
Kawasan Industri Jababeka (KIJA) Returned to Profit in 1Q25 
KIJA posted net profit of IDR 43.2 bn in 1Q25 (1Q24: IDR 125.4 bn net loss). Revenue jumped to IDR 1.29 tn (+89.7% YoY), supported by 
strong sales and service income. Gross profit surged to IDR 540.8 bn (1Q24: IDR 263.0 bn), while operating profit rose in line with lower 
selling expenses and higher finance income. (Emitennews) 
 
Superkrane Mitra (SKRN) Announced IDR 284.71 bn Dividend from FY24 Profit 
SKRN will distribute a cash dividend of IDR 284.71 bn (DPR: 128.9%), equal to IDR 40/sh (Div. yield: 9.3%). The dividend schedule is as 
follows: 
- Cum dividend (Regular & Negotiated): 14 May-25 
- ⁠Ex dividend (Regular & Negotiated): 15 May-25 
- ⁠Cum dividend (Cash): 16 May-25 
- ⁠Ex dividend (Cash): 19 May-25 
- ⁠Recording date: 16 May-25 
- ⁠Payment date: 28 May-25 
(Kontan) 
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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 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

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.  
  
  


