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RESEARCH REPORT 

TOWR – Corporate Action – Driven Growth 
 Plenty of growth stories ahead 
 15 bn rights issue plan 
 Expanding network through acquisition  
 Maintain BUY with target price of IDR 1,050 
(Please refer to our report here) 
   
HEADLINE NEWS 

MACROECONOMY 
 US Import Prices Rise 2.0% YoY in Feb-25, Beating Expectations 
INDUSTRY 
 Indonesia Moves to Pass Military Law Revisions Amid Controversy 
 Eid al'Fitr 2025 Money Circulation to Reach IDR 137-145 tn 
COMPANY  
 PRDA FY24 Analyst Call - Net Profit in line with Cons 
 Surya Citra Media (SCMA) Net Profit Soars 77.77% to IDR 594.85 Bn in 2024 
 Selaras Citra Nusantara Perkasa (SCNP) Revenue Plunges 67.9% in 2024, 

Net Profit Down 45.4%   
 Chandra Asri Pacific (TPIA) Records USD1.78 Bn Revenue in 2024 
 TBS Energi Utama (TOBA) Expands Sustainability Push with Coal Exit & 

Waste Firm Buy 
 Grab Reportedly Began Due Diligence for GoTo (GOTO) Acquisition 
 Yupi Indo Jelly Gum (YUPI) Set IPO Price at IDR 2,390/Sh 

 
 

 
 

 
 

 
 
  

 
 
 
 
 

 
 
 
 
 
 
 
 
 

 

 

 

  

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,223     (3.84)      (12.10)        965                       

LQ45 709        (2.79)      (14.23)        641                       

Hang Seng 24,741    2.46        23.33         19,167                   

KOSPI 2,612     0.06        8.87           8,112                     

Nikkei 225 37,845    1.20        (5.14)         24,039                   

PCOMP 6,285     (0.34)      (3.74)         88                         

SET 1,176     0.51        (16.00)        1,061                     

SHCOMP 3,430     0.11        2.33           80,152                   

STI 3,895     0.92        2.83           817                       

TWSE 22,272    0.69        (3.31)         7,694                     

EUROPE & USA

DAX 23,381    0.98        17.44         363                       

Dow Jones 41,581    (0.62)      (2.26)         1,467                     

FTSE 100 8,705     27.81      6.51           294                       

NASDAQ 17,504    (1.71)      (9.36)         4,600                     

S&P 500 5,615     (1.07)      (4.54)         5,707                     

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

EIDO US (USD) 15.74     (5.29)      (13.28)        (14.83)                    

TLK US (USD) 14.87     (2.17)      (9.44)         (9.60)                     

Source: Bloomberg

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

Brent  (USD/b) 71         (0.72)      (6.46)         (4.49)                     

WTI (USD/bl) 67         (1.01)      (6.86)         (5.59)                     

Coal (USD/ton) 101        (1.61)      (3.54)         (19.44)                    

Copper (USD/mt) 9,905     0.44        4.57           12.96                     

Gold (USD/toz) 3,035     1.14        3.36           15.63                     

Nickel (USD/mt) 16,249    (1.10)      5.86           6.01                      

Tin (USD/mt) 35,240    0.15        7.51           21.17                     

Corn (USd/mt) 459        (0.49)      (11.05)        (1.50)                     

Palm oil (MYR/mt) 4,605     -         (1.90)         (5.27)                     

Soybean (USd/bu) 1,013     (0.27)      (4.05)         (0.93)                     

Wheat (USd/bsh) 565        (0.62)      (8.54)         0.44                      

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,425    16,425    16,330       16,102                   

AUD/USD 1.57       1.57        1.58           1.62                      

CAD/USD 1.43       1.43        1.42           1.44                      

CNY/USD 7.23       7.23        7.28           7.30                      

USD/EUR 1.09       1.09        1.04           1.04                      

JPY/USD 149.46    149.27    151.47       157.20                   

SGD/USD 1.33       1.33        1.34           1.37                      

JIBOR (%) 5.79       5.79        5.67           6.18                      

7D Repo Rate (%) 5.75       5.75        5.75           6.00                      

10Y Bond (%) 7.03       7.03        6.82           7.00                      

CDS - 5Y (bps) 85.50     85.34      69.10         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (2,486)    (6,223)     (19,973)      (29,416)                  

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

Bonds - In/(Out) (IDRbn) (17,700)  (22,610)   (8,570)        (3,654)                    

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

JCI Index 6,223     (3.84)      (9.46)         (12.10)                    

IDXFIN Index 1,290     (1.98)      (8.28)         (7.40)                     

IDXTrans Index 1,106     (2.11)      (8.79)         (14.95)                    

IDXENER Index 2,326     (3.43)      (13.08)        (13.52)                    

IDXBASIC Index 1,002     (5.99)      (15.37)        (19.98)                    

IDXINDUS Index 924        (1.47)      (4.87)         (10.79)                    

IDXNCYC Index 645        (2.32)      (8.32)         (11.54)                    

IDXCYC Index 732        (3.06)      (11.16)        (12.37)                    

IDXHLTH Index 1,250     (2.67)      (10.67)        (14.18)                    

IDXPROP Index 679        (3.33)      (9.48)         (10.27)                    

IDXTECH Index 6,222     (9.77)      33.66         55.63                     

IDXINFRA Index 1,217     (3.03)      (11.32)        (17.70)                    

Source: Bloomberg

https://bit.ly/TOWR-19Mar25
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MACROECONOMY 

US Import Prices Rise 2.0% YoY in Feb-25, Beating Expectations 
 
US import prices rose 2.0% YoY in Feb-25, exceeding market 
expectations of a 0.1% decline. This follows a revised 1.8% 
increase in Jan-245. Historically, U.S. import prices have 
averaged 1.49% from 1983 to 2025, with a high of 21.40% in July 
2008 and a low of -19.10% in July 2009. (Trading Economics) 
 
 
 
 
 
INDUSTRY 

Indonesia Moves to Pass Military Law Revisions Amid Controversy 
Indonesia is set to approve revisions to its military law this week, allowing armed forces personnel to hold more civilian positions, 
sparking concerns about a return to military dominance. The bill, backed by President’s coalition, was approved by a parliamentary 
committee on 18 Mar-25, and will face a full vote on 20 Mar-25. (Reuters) 
 
Eid al'Fitr 2025 Money Circulation to Reach IDR 137-145 tn 
The Indonesian Chamber of Commerce and Industry (Kadin) estimates money circulation during Eid al'Fitr 2025 will reach IDR137.97 tn 
(vs IDR  157.3 tn in 2024). The decline follows a drop in expected travelers to 146.48 mn (-24% YoY). This was driven by the short gap 
between holiday seasons, economic uncertainty, job cuts, and lower purchasing power. (Investor.id) 
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COMPANY 

PRDA FY24 Analyst Call - Net Profit in line with Cons 

 
- PRDA recorded a 4Q24 net profit of IDR 76bn (-3.7% QoQ; +213.2% YoY), bringing FY24 earnings to IDR 270bn (+4.0% YoY), in line with 
consensus at 101.3%. Profitability was supported by improved performance from its subsidiary, PT Prodia Digital Indonesia, and stable 
margins despite soft revenue growth. 
- Revenue in 4Q24 rose to IDR 654bn (+15.5% QoQ; +7.2% YoY), driven by walk-in customers (30.2%) and external referrals (26.6%), 
offsetting a slight slowdown in contributions from doctor referrals and corporate clients. For FY24, revenue grew modestly to IDR 2.3tn 
(+1.3% YoY), achieving 98.9% of the consensus forecast, impacted by a decline in visits to 2.7mn (-2.2% YoY) and test volume to 20mn 
(-2.4% YoY). Growth was supported by an increase in revenue per visit to IDR 812K (+3.4% YoY), driven by annual price adjustments and 
an improved test mix, with the company adding 30 new advanced lab tests annually. 
 
FY25 Strategies and Outlook: 
- Network expansion by adding 5 new Hospital Labs Management, targeting POC (Point of Care) outlets become 70 (c. 67 POC outlets), 
and opening 1-2 new Clinical Lab branches throught Java and Ex-Java.  
- Visits boost in 2025 will still be driven by walk-in customers & external referrals. 
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- Doctor referrals present further opportunities as PRDA enhances the “Prodia for Doctor” app, targeting hospitals and independent 
clinics. 
- Increase revenue contribution from “U by Prodia” to 14%-15% (currently 12.9%). 
- Strengthen SEA Referral Laboratory positioning, with existing clients from Timor Leste and expansion efforts in Thailand, Malaysia, 
and Brunei. 
- FY25 Capex: IDR 200-250bn, with 50%-55% allocated for IT & development. 
- Maintain a 60% DPR. 
 
PRDA continues to expand its network and enhance customer-centric solutions through its "U by Prodia" app, launched in 2024, offering 
a more efficient and integrated healthcare solution. Future growth will also be supported by PT Prodia Diagnostic Line (Proline), 
following PRDA’s 39% stake acquisition in 2024. 
  
Surya Citra Media (SCMA) Net Profit Soars 77.77% to IDR 594.85 Bn in 2024 
SCMA posted a net profit of IDR 594.85 bn in 2024 (+77.77%  YoY). Revenue rose to IDR 7.05 tn (+8.29% YoY), while operating profit jumped 
to IDR 654.52 bn (+92% YoY). Total assets stood at IDR 10.81 tn, with equity at IDR 8.35 tn, and liabilities decreasing to IDR 2.45 tn. 
(Emitennews) 
 
Selaras Citra Nusantara Perkasa (SCNP) Revenue Plunges 67.9% in 2024, Net Profit Down 45.4%   
SCNP reported IDR 225.22 bn revenue in 2024 (-67.9% YoY). Gross profit dropped to IDR 26.09 bn, while pre-tax profit fell to IDR 13.27 
bn. Net profit came at IDR 12.21 bn (-45.4% YoY). Despite lower liabilities of IDR 47.18 bn, total assets slightly increased to IDR 411.41 bn 
in 2024. (Emitennews) 
 
Chandra Asri Pacific (TPIA) Records USD1.78 Bn Revenue in 2024 
TPIA reported USD1.78 bn in 2024 revenue (-17.4% YoY), with USD1.68 bn from chemicals and USD100.8 mn from infrastructure. Liquidity 
remains strong at USD2.4 bn, including USD1.4 bn in cash. The company’s Chlor Alkali – Ethylene Dichloride (CA-EDC) plant has been 
included in the National Strategic Projects (PSN) to reduce chemical imports and support key industries like alumina refining, nickel 
processing, and EV battery production. (Investor.id) 
 
TBS Energi Utama (TOBA) Expands Sustainability Push with Coal Exit & Waste Firm Buy 
TOBA has divested its stake in coal-fired power plant PT Minahasa Cahaya Lestari (MCL) and acquired Singapore’s Sembcorp 
Environment Pte. Ltd. (SembEnviro) to accelerate its low-carbon transition. The MCL divestment cuts 750,000 tons of CO₂ emissions 
annually, while the SembEnviro deal strengthens TBS’s waste management presence in Southeast Asia. (Emitennews) 
 
Grab Reportedly Began Due Diligence for GoTo (GOTO) Acquisition 
Grab has reportedly resumed discussions to acquire GOTO and has begun the due diligence process, evaluating GOTO’s accounts, 
contracts, and operations. Previous merger talks between Grab and GOTO failed due to antitrust concerns, as a combined entity would 
control 60-70% of Southeast Asia’s on-demand services market, particularly in Indonesia. Grab reportedly considers a valuation above 
USD 7 bn, with a potential offer exceeding IDR 100/sh. The companies are targeting 2025 for a deal, though regulatory approval remains 
uncertain. (Bisnis.com) 
 
Yupi Indo Jelly Gum (YUPI) Set IPO Price at IDR 2,390/Sh 
YUPI set its IPO price at IDR 2,390/sh, valuing the IPO at IDR 2.04 tn. The Co will offer 854.4 mn sh (10% of total capital post-IPO), including 
256.3 mn new sh (3%) and 598.1 mn divested sh (7%) from PT Sweets Indonesia. Proceeds of IDR 612.7 bn from new shares will fund 72% 
for a new factory in Nganjuk (IDR 437.5 bn, operational by 2026) and 28% for working capital. The IDR 1.42 tn from divestment will go to 
PT Sweets Indonesia. The public offering runs from 19–21 Mar-25, with listing on IDX on 25 Mar-25. Post-IPO, YUPI’s market cap will reach 
IDR 20.42 tn. (Bisnis.com) 
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FY24 vs. Estimates 
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List of Events 
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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.  
  
  


