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    Turnover (IDRbn):  
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ECONOMIC REPORT 

The Focal Point – Listening to the same tune in two sessions 
 The Chinese government maintain its ambitious growth target in 2025 
 The higher deficit target may reflect the central government’s need to 

take on a greater role in financing 
 Investments may remain China’s primary growth engine 
(Please refer to our report here) 
 
 
HEADLINE NEWS 

INDUSTRY 
 Indonesia’s Motorbike Sales Rebound 4.0% YoY in Feb-25 
 China-Canada Trade War Shook Global Food Markets 
 China Imposed 15% Tariffs on US Agricultural Imports 
 State-Owned Banks to Finance Village Cooperatives Program 
COMPANY 
 SIDO FY24 Analyst Call – KTA  
 Cisarua Mountain Dairy (CMRY) Targets 10-15% Revenue Growth in 2025 

Amid Challenging Economic Outlook 
 Duta Intidaya (DAYA) Recorded IDR 61.18 bn of Net Profit in 12M24 
 Lautan Luas (LTLS) Posts 36.92% YoY Net Profit Growth, Revenue 

Reaches IDR 7.72 tn in 2024 
 Kalbe (KLBF) Supplied MilkPro for Free Nutritious Meal (MBG) Program 
 AZKO (ACES) Focused on Store Expansion Outside Java in 2025 
 Hartadinata Abadi (HRTA) Signs Gold Refining & Trading Agreement with 

Gorontalo Minerals 
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INDUSTRY 

Indonesia’s Motorbike Sales Rebound 4.0% YoY in Feb-25 
 
Motorbike sales in Indonesia rose to 581,277 units (+4.0% YoY), 
recovering from a 5.5% decline in the previous month. This marks 
the first increase since Oct-24, driven by a low base effect from last 
year when consumers adjusted spending before Eid al-Fitr amid 
rising food prices. On a MoM basis, sales grew 3.7%, slowing from a 
38.1% jump in Jan-25, as the new motorbike tax took effect. In 2024, 
sales increased to 6.3 mn units (+1.5% YoY), within the AISI forecast 
range of 6.2-6.5 mn units. AISI initially projected 6.4-6.7 mn units for 
2025, but will revise estimates considering the tax policy impact. 
(Trading Economics) 
 
 
China-Canada Trade War Shook Global Food Markets 
 
China imposed a 100% tariff on Canadian rapeseed oil and meal, 
causing a sharp price drop and increasing global food trade 
uncertainty. The move retaliated against Canada’s tariffs on Chinese 
EVs, steel, and aluminum. China also placed smaller tariffs on 
Canadian pork and seafood. With rapeseed exports to China at 6.39 
mn tons in 2024, Canadian farmers faced trade uncertainty weeks 
before planting. Canola futures in New York fell over 6%, while China’s 
rapeseed meal and oil prices surged. The tariffs take effect on 20 Mar-
25. (Bloomberg) 
 
China Imposed 15% Tariffs on US Agricultural Imports 
China imposed up to 15% tariffs on US agricultural products, including beef, poultry, and grains, on 10 Mar-25, escalating trade tensions. 
The move retaliated against Trump’s tariff hikes on Chinese exports. Unlike US policies, China targeted goods that could be sourced 
elsewhere to minimize domestic impact. Despite the tensions, Beijing signaled openness to dialogue. Meanwhile, China’s CPI turned 
negative for the first time in 13 months, prompting fiscal stimulus. (Bloomberg) 
 
State-Owned Banks to Finance Village Cooperatives Program 
The Indonesian government plans to establish 70,000 Village Cooperatives (Kopdes) Merah Putih, with total funding needs estimated at 
IDR 210–350 tn. SOE banks will be involved in financing the initiative, which was announced by President Prabowo Subianto. The program 
is set to be officially launched on 12 Jul-25. (Kontan) 
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COMPANY 

SIDO FY24 Analyst Call – KTA 
- Robust FY24 performance: 
o 10% topline growth, driven by vol. increases across all business segments, both domestically & internationally. Int’l business 
contributed 7% with 36% YoY growth. 
o Net profit grew 23%: due to higher sales growth & reduced raw material cost & overall efficiencies. 
 
- FY25 Strategies: 
o Targeting >10% growth, export contribution to increase to 9-10%. 
o To expand distribution channels and launch new products tailored for Gen Z & Millennials. 
o Tapping into collaboration with IDI. 
o ASP increase will be very selective and targeted. First ASP increase in Jan-25 for herbals and milk & coffee. 
o Margin expansion with lower raw material prices  . 
o A&P ratio to be maintained at 10-12% level. 
o CAPEX spending will be on maintenance, marketing budget and technology improvement (IDR115-175bn budget). 
o Maintain 90% DPR. 
 
Cisarua Mountain Dairy (CMRY) Targets 10-15% Revenue Growth in 2025 Amid Challenging Economic Outlook 
CMRY is targeting revenue growth of 10-15% in 2025. In 2024, CMRY recorded net sales of IDR 9.02 tn, (+16.12% YoY, vs IDR 7.77 tn in 
2023), with the dairy products segment contributed and  the consumer food segment contributed IDR 3.87 tn and IDR 5.15 tn, 
respectively. CMRY expects revenue growth in 2025 to be fully driven by higher sales volume, similar to 2024 and projects its GPM to 
remain in the range of 42-44%, factoring in the impact of rising input costs and the depreciation of the IDR against the U.S. dollar. 
(Bisnis.com) 
 
Duta Intidaya (DAYA) Recorded IDR 61.18 bn of Net Profit in 12M24 
DAYA as of 12M24 earned a net profit of IDR 45.67 bn, (+382% YoY). EPS became IDR 18.87 from previously IDR 6.69. Revenue was IDR 
2.06 tn, (+33.76% YoY). Cost of revenue was IDR 1.37 tn, bringing gross profit to IDR 684.8 bn (vs. IDR 517.4 bn in 12M23). (Emitennews) 
 
Lautan Luas (LTLS) Posts 36.92% YoY Net Profit Growth, Revenue Reaches IDR 7.72 tn in 2024 
LTLS earned a net profit of IDR 220.36 mn, (+36.92 YoY). Revenue was IDR 7.72 tn in 2024, (+5.54% YoY, vs IDR 7.31 tn in 2023). Revenue 
was driven by the distribution segment, which contributed IDR 3.97 tn, followed by manufacturing at IDR 3.47 tn, and service revenue at 
IDR 562.91 bn. (Bisnis.com) 
 
Kalbe (KLBF) Supplied MilkPro for Free Nutritious Meal (MBG) Program 
KLBF, through its subsidiary Kalbe Nutritionals, supplied MilkPro, a high-nutrition milk product with 3g of protein per serving and no 
added sugar, for the Govt.'s MBG program. The National Nutrition Agency mandated that milk in the program must have high protein 
content and no added sugar. KLBF aligned this initiative with its vision to improve children's nutrition and health. (Bisnis.com) 
 
AZKO (ACES) Focused on Store Expansion Outside Java in 2025 
ACES planned to expand its retail network outside Java in 2025 through physical stores and omnichannel services. After rebranding, 
ACES opened its first AZKO store in Papua on 12 Feb-25 and another in Bekasi on 22 Feb-25, bringing its total to 247 stores in 76 cities. 
(Bisnis.com) 
 
Hartadinata Abadi (HRTA) Signs Gold Refining & Trading Agreement with Gorontalo Minerals 
HRTA through its subsidiary PT Emas Murni Abadi, has entered into a strategic agreement with PT Gorontalo Minerals for gold refining 
and trading. Under this partnership, the volume of refined and traded precious metals is expected to reach approximately 5,711 kilograms 
per year. (Bisnis.com)  
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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.  
  
  


