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    Turnover (IDRbn):  

 
                 6,833 (+0.07%) 

8,356 (-38.82%) 
 

    
   
     
  
   
  

        
 
 
RESEARCH REPORT 

Telco – Gloomy 1Q25, Sunnier 2H25? 
 Maintain Neutral on telco sector 
 Review – gloomy 1Q25 
 Not much to expect in 2Q25; will it better in 2H25?  
 Dividend yield is the only attractive catalyst in short term 
(Please refer to our report here) 
 
HEADLINE NEWS 

MACROECONOMY 
 US and China Agreed to Cut Tariffs in 90-Day Deal Starting 14 May-25 
 China Posted -0.1% Inflation in Apr-25  
 US Posted 2.3% Inflation in Apr-25 
INDUSTRY 
 Indonesia Posted 51,205 Car Sales in Apr-25 
COMPANY  
 BCAS: ITMG IJ – 3M25 Earnings Missed ours and consensus 
 Sawit Sumbermas (SSMS) Targeted 10% Growth in 2025, Prepared IDR 510 

bn Capex 
 Exxaro Resources Acquired Manganese Mines for USD 640 mn to Expand 

into Critical Minerals 
 Samsung Acquired FläktGroup for USD 1.7 bn in Largest Overseas Deal 

Since 2017 
 Argo Pantes (ARGO) Booked IDR 9.4 bn Net Loss in 1Q25 
 Delta Giri Wacana (DGWG) 1Q25 Net Profit Soared 58% 
 Alfa Energi Investama (FIRE) 1Q25 Net Profit Plunged 72% Amid Revenue 

Slump 
 MD Entertainment (FILM) Posted Net Loss in 1Q25 Despite Revenue Surge 
 Bank Syariah Indonesia (BRIS) Griya Financing Grew 8.63% YoY in 1Q25 
 Ramayana (RALS) Announced IDR 355.9 bn Dividend from FY24 Profit 

 
 
 
 
 
 
 
 

 

 

 

 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,833     0.07        (3.49)         506                       

LQ45 765        0.21        (7.41)         280                       

Hang Seng 23,108    1.46        15.20         13,471                   

KOSPI 2,608     0.04        8.71           6,072                     

Nikkei 225 38,183    1.43        (4.29)         31,657                   

PCOMP 6,567     1.68        0.58           118                       

SET 1,214     0.28        (13.27)        1,452                     

SHCOMP 3,375     0.17        0.69           69,160                   

STI 3,881     0.13        2.47           1,330                     

TWSE 21,330    0.95        (7.40)         12,637                   

EUROPE & USA

DAX 23,639    0.31        18.73         305                       

Dow Jones 42,140    (0.64)      (0.95)         1,856                     

FTSE 100 8,603     26.31      5.26           285                       

NASDAQ 19,010    1.61        (1.56)         6,215                     

S&P 500 5,887     0.72        0.08           7,489                     

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

EIDO US (USD) 17.54     0.80        10.52         (5.09)                     

TLK US (USD) 16.05     (0.37)      12.24         (2.43)                     

Source: Bloomberg

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

Brent  (USD/b) 67         2.57        4.09           (9.04)                     

WTI (USD/bl) 64         2.78        4.55           (9.26)                     

Coal (USD/ton) 104        (0.48)      4.80           (17.17)                    

Copper (USD/mt) 9,600     0.83        4.86           9.48                      

Gold (USD/toz) 3,250     0.43        0.39           23.84                     

Nickel (USD/mt) 15,735    0.64        4.42           2.66                      

Tin (USD/mt) 32,721    0.45        4.81           12.51                     

Corn (USd/mt) 443        (1.23)      (10.97)        (5.60)                     

Palm oil (MYR/mt) 3,895     2.15        (10.11)        (19.87)                    

Soybean (USd/bu) 1,073     0.12        1.85           3.65                      

Wheat (USd/bsh) 517        0.39        (9.29)         (9.17)                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,515    16,515    16,775       16,102                   

AUD/USD 1.54       1.55        1.58           1.62                      

CAD/USD 1.39       1.39        1.39           1.44                      

CNY/USD 7.20       7.20        7.31           7.30                      

USD/EUR 1.12       1.12        1.14           1.04                      

JPY/USD 147.62    147.48    143.06       157.20                   

SGD/USD 1.30       1.30        1.32           1.37                      

JIBOR (%) 5.98       5.98        5.43           6.18                      

7D Repo Rate (%) 5.75       5.75        5.75           6.00                      

10Y Bond (%) 6.86       6.86        7.03           7.00                      

CDS - 5Y (bps) 84.88     84.89      108.87       78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (563)       (3,346)     (17,984)      (53,848)                  

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

Bonds - In/(Out) (IDRbn) 7,390     7,550      21,710       27,558                   

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

JCI Index 6,833     0.07        9.11           (3.49)                     

IDXFIN Index 1,378     0.07        5.00           (1.04)                     

IDXTrans Index 1,222     (0.80)      9.80           (6.06)                     

IDXENER Index 2,590     0.01        13.34         (3.69)                     

IDXBASIC Index 1,243     (0.46)      24.97         (0.69)                     

IDXINDUS Index 950        (0.53)      3.54           (8.28)                     

IDXNCYC Index 683        (0.10)      8.54           (6.37)                     

IDXCYC Index 738        (0.80)      10.17         (11.60)                    

IDXHLTH Index 1,430     1.63        16.67         (1.81)                     

IDXPROP Index 737        0.33        12.37         (2.57)                     

IDXTECH Index 7,359     0.08        4.46           84.08                     

IDXINFRA Index 1,344     (0.06)      11.68         (9.14)                     

Source: Bloomberg

https://bit.ly/Telco-14May25
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MACROECONOMY 

US and China Agreed to Cut Tariffs in 90-Day Deal Starting 14 May-25 
The US and China agreed to lower tariffs for 90 days starting 14 May-25. The US cut tariffs on Chinese goods from 145% to 30%, while 
China reduced tariffs on US goods from 125% to 10%. However, the US maintained a 20% tariff on fentanyl-related products from China. 
China also agreed to revoke non-tariff measures, including rare earth export restrictions, blacklisting of US firms, and the DuPont 
antitrust probe. (Bloomberg Technoz) 
 
 
China Posted -0.1% Inflation in Apr-25  
 
China recorded a consumer inflation rate of -0.1% YoY in Apr-25 (vs 
Apr-24; -0.1%), marking the third consecutive month of deflation 
amid weak domestic demand, trade tensions with the US, and 
employment concerns. Core inflation rose 0.5% YoY, unchanged 
from Mar-25. On a monthly basis, CPI edged up 0.1% in Apr-25, 
reversing a 0.4% fall in Mar-25. (Trading Economics) 
 
 
 
 
 
US Posted 2.3% Inflation in Apr-25 
 
US recorded a consumer inflation rate of 2.3% YoY in Apr-25 (vs Mar-
25; 2.4%; -10 bps), the lowest since Feb-21 and below consensus 
(2.4%), driven by deeper energy deflation (-3.7%) and easing food 
(2.8%) and transportation (2.5%) prices. Core inflation held steady at 
2.8% YoY. On a MoM basis, CPI rose 0.2% (vs Mar-25; -0.1%). (Trading 
Economics) 
 
 
 
 

INDUSTRY 

Indonesia Posted 51,205 Car Sales in Apr-25 
 
Indonesia recorded car sales of 51,205 units in Apr-25 (vs Apr-24; 
48,766 units; +5.0% YoY), rebounding from a 5.1% drop in Mar-25. 
The recovery was driven by the low base effect as Eid al-Fitr 
occurred in Apr-24. GAIKINDO set a 2025 target of 750,000–900,000 
units, above the revised 2024 projection of 850,000 units and actual 
2024 sales of 865,723 units. (Trading Economics) 
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COMPANY 

BCAS: ITMG IJ – 3M25 Earnings Missed ours and consensus 

 
- 3M25 ⁠Net Profit grew by 5.5% YoY to USD65mn, forming 19.9%/21.9% of Ours/Cons. Belowconsensus and our forecast. Owing to 18% 

YoY lower cash cost to USD66/t. 
- ⁠Revenue came at USD483mn (-1.4% YoY), forming 20.5%/22.1% of ours/Cons forecasts. Mainly driven by better volume. Sales volume 

grew by 18% YoY and Production grew by 7.5% YoY. Meanwhile ASP declined by 17.4% YoY to USD81/t 
- Looking at the achievement and weak coal price in 2Q25, we deemed the results as below. We will review our TP and forecast 
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Amman Mineral (AMMN) Extended Batu Hijau Mine Life to 2030 
AMMN began developing Phase 8 of the Batu Hijau mine following the completion of Phase 7 in late 2024, aiming to extend the mine life 
to at least 2030 with ~460mn tons of reserves. In 2025, gold production is projected to drop to 90,000 oz (vs 802,749 oz in 2024) due to 
lower-grade feed, but output is expected to rebound as richer ore is accessed. AMMN also plans to process stockpiles until 2033 and 
develop the Elang deposit through 2046. (Bisnis.com) 
 
Exxaro Resources Acquired Manganese Mines for USD 640 mn to Expand into Critical Minerals 
Exxaro Resources, a leading South African coal miner, announced the acquisition of manganese assets worth USD 640 mn to diversify 
its portfolio into critical minerals. The deal includes interests in the Tshipi Borwa and Mokala mines in the Kalahari Manganese Field 
and may still be adjusted based on pre-emptive rights and other terms. The assets are owned by Tshipi e Ntle, a JV between Jupiter 
Mines (Australia) and Ntsimbintle Mining. (Bloomberg) 
 
Samsung Acquired FläktGroup for USD 1.7 bn in Largest Overseas Deal Since 2017 
Samsung Electronics signed a deal to acquire German HVAC specialist FläktGroup for EUR 1.5 bn (USD 1.7 bn) from Triton Investments, 
marking its largest overseas acquisition since buying Harman in 2017. The move aims to strengthen Samsung’s position in the fast-
growing HVAC market amid rising AI-driven data center cooling demands. (Bloomberg) 
 
Argo Pantes (ARGO) Booked IDR 9.4 bn Net Loss in 1Q25 
ARGO posted a net loss of IDR 9.44  bn in 1Q25 (+909% YoY). Revenue rose to IDR 30.42 bn (+24% YoY), while COGS declined to IDR 
16.03 bn (vs 1Q24; IDR 16.84 bn), lifting gross profit to IDR 14.39 bn (vs 1Q24;IDR 7.67 bn). Operating profit jumped to IDR 10.36 bn (vs 1Q24; 
IDR 4.93 bn), but was offset by higher forex losses (IDR 17.57 bn) and finance costs (IDR 2.54 bn. (Emitennews) 
 
Delta Giri Wacana (DGWG) 1Q25 Net Profit Soared 58% 
DGWG booked revenue of IDR 803.13 bn in 1Q25 (+9.8% YoY), bringing net profit to IDR 25.89 bn (+57.7% YoY). Gross profit rose to IDR 
227.21 bn, while pre-tax profit reached IDR 33.98 bn. DGWG is developing Indonesia’s first methomyl active ingredient plant in Cikande, 
Banten. Phase I (IDR 254.2 bn) is slated for launch in late 2Q25, with production starting in early 3Q25. Phase II (IDR 87.3 bn) will follow in 
2028. (Emitennews) 
 
Alfa Energi Investama (FIRE) 1Q25 Net Profit Plunged 72% Amid Revenue Slump 
FIRE posted a net profit of IDR 4.48 bn in 1Q25 (-71.6% YoY). Revenue dropped to IDR 99.32 bn (-38.8% YoY), while gross profit fell to IDR 
19.76 bn (-57.6% YoY). Operating profit declined to IDR 6.18 bn (vs 1Q24; IDR 20.15 bn), despite lower selling expenses. (Emitennews) 
 
MD Entertainment (FILM) Posted Net Loss in 1Q25 Despite Revenue Surge 
FILM recorded a net loss of IDR 20.29 bn in 1Q25 (vs 1Q24; IDR 4.45 bn). Revenue jumped to IDR 122.46 bn (+126% YoY), and gross profit 
rose to IDR 56.22 bn (+94% YoY). However, operating expenses surged to IDR 84.02 bn (vs 1Q24; IDR 32.86 bn), leading to an operating 
loss of IDR 27.8 bn. (Emitennews) 
 
Bank Syariah Indonesia (BRIS) Griya Financing Grew 8.63% YoY in 1Q25 
BRIS booked IDR 58.03 tn in Griya (home financing) as of 1Q25 (+8.63% YoY). The growth was driven by rising demand for new homes, 
pre-built homes, and renovations, especially among younger consumers. As of Mar-25, BSI’s total financing reached IDR 287.20 tn 
(+16.21% YoY). (Emitennews) 
 
Ramayana (RALS) Announced IDR 355.9 bn Dividend from FY24 Profit 
RALS will distribute a cash dividend of IDR 355.9 bn (DPR: 113.3%). This equals a dividend of IDR 60/sh (Div. yield: 13.2%). The dividend 
schedule is as follows: 
- Cum dividend (Regular & Negotiated): 21 May-25 
- Ex dividend (Regular & Negotiated): 22 May-25 
- Cum dividend (Cash): 24 May-25 
- Ex dividend (Cash): 26 May-25 
- Recording date: 24 May-25 
- Payment date: 13 Jun-25 
(Bisnis.com)
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FY25 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.  
  
  


