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ECONOMIC REPORT 

The Focal Point - When Businesses Buy Bonds 
 The domestic corporate sector has been increasing its purchases of debt 

securities and stocks  
 Higher portfolio investments by the corporate sector may indicate a less 

optimistic business outlook  
 This portfolio-buying trend could signal to the public sector that the 

private sector still holds ample liquidity 
(Please refer to our report here) 
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MACROECONOMY 
 Indonesia Interest Rate Stable at 5.75% in Feb-25 
INDUSTRY 
 Finalization of Financing Procedures for Indonesia's 3 mn Homes Program 
COMPANY 
 Arwana Citramulia (ARNA) Net Profit Decreased in FY24 
 Vale Indonesia (INCO) Signed a IDR 2.8 tn Contract with Petrosea (PTRO) 
 Japfa (JPFA) Partnered with Garuda Indonesia (GIAA) to Boost Premium 

Product Sales 
 Daya Intiguna (MDIY) Expanded to 1,000 Stores in South Sulawesi 
 Adi Sarana Armada (ASSA) Targeted Profit Growth from Logistics 

Business in 2025 
 Arkora Hydro (ARKO) Established a New Subsidiary 
 Brigit Biofarmaka (OBAT) Targeted IDR 250 bn Revenue After New Factory 

Launch 
 Sarana Mitra Luas (SMIL) Allocated IDR 200 bn Capex for 2025 
 Wahana Ottomitra Multiartha (WOMF) Posted 11% Net Profit Growth in 

2024 
 
 
 
 
 
 
 

 
 
 
 
 

 
 
 
 
 
 
 
 
 

 

 

 

 

  

RESEARCH 

https://bit.ly/EconReport-20Feb25


   

 

20 February 2025 

 

Page 2 of 8 
 
 

Vista 
 
Indonesia Morning Digest 
20 February 2025 

 
 

 

 

 

 

 

 

 

 

MACROECONOMY 

Indonesia Interest Rate Stable at 5.75% in Feb-25 
 
BI maintained its benchmark interest rate at 5.75% in Feb-25, aligning 
with market expectations and its strategy to control inflation within the 
2.5±1% target. January's annual inflation rate eased to 0.76%, the lowest 
since Mar-00. Despite global volatility, the Rupiah has only depreciated by 
1.06% YTD, thanks to BI's proactive interventions to stabilize the currency. 
Overnight deposit and lending facility rates remain unchanged at 5% and 
6.5%, respectively. (Trading Economics)  

 

INDUSTRY 

Finalization of Financing Procedures for Indonesia's 3 mn Homes Program 
Indonesia's technical team, is finalizing the financing procedures for the ambitious 3 mn homes program. Key stakeholders have agreed 
to relax banking reserve requirements to support the housing sector. Bank Indonesia plans to increase microprudential liquidity 
incentives from IDR 23.19 tn to IDR 80 tn, while the govt. has allocated IDR 18 tn in the 2025 budget for housing liquidity facilities. The 
details of the financing procedures are expected to be announced soon. (Bisnis.com) 

 

COMPANY 

Arwana Citramulia (ARNA) Net Profit Decreased in FY24 
ARNA reported a net profit of IDR 425.96 bn for 2024 (-3.73% YoY; vs. IDR 442.49 bn in FY23). Despite the decline in profit, net sales 
increased to IDR 2.63 tn (+7.7% YoY), driven by a 7.4% rise in sales volume, particularly in 2H24, due to successful new products and anti-
dumping tariffs on Chinese ceramics. The COGS rose to Rp1.72 tn (+11.68% YoY), impacting profitability. ARNA's total assets reached IDR 
2.66 tn, with equity increasing slightly to IDR 1.87 tn by the end of 2024. (Bisnis.com) 
 
Vale Indonesia (INCO) Signed a IDR 2.8 tn Contract with Petrosea (PTRO) 
INCO awarded a IDR 2.8 tn contract to PTRO for procurement and construction work at the Pomalaa Block mine, Southeast Sulawesi. 
The contract, signed on 3 Jul-24, has a 24-month duration until 2 Jul-26, with payments based on monthly progress. The contract covers 
infrastructure development, including roads, stockpile areas, water management, and earthworks. PTRO’s backlog reached IDR 64.3 tn 
by end-2024, its highest in over five decades. (Kontan) 
 
Japfa (JPFA) Partnered with Garuda Indonesia (GIAA) to Boost Premium Product Sales 
JPFA collaborated with GIAA to introduce its premium probiotic chicken, Olegud, as an ingredient for in-flight meals on the Jakarta-
Singapore route from 25 Feb-25 to Aug-25. JPFA has been actively expanding Olegud sales, which are available in premium 
supermarkets across Jakarta and Surabaya and exported to Singapore. The Co posted a net profit of IDR 2.09 tn in 9M24 (+123.58% YoY) 
with net sales of IDR 41.28 tn (+9.29% YoY).(Bisnis.com) 
 
Daya Intiguna (MDIY) Expanded to 1,000 Stores in South Sulawesi 
MDIY reached a milestone by opening its 1,000th store in Bulukumba, South Sulawesi. The expansion aligns with its commitment to 
providing affordable and accessible household products across Indonesia. More than 50% of MDIY's workforce is from outside Java, 
demonstrating its impact on job creation. The Co also continues supporting local suppliers and MSMEs, helping them expand through 
MR.D.I.Y.’s network, with some Indonesian products reaching international markets. (Kontan) 
 
Adi Sarana Armada (ASSA) Targeted Profit Growth from Logistics Business in 2025 
ASSA aimed to capitalize on logistics sector growth, leveraging its integrated ecosystem across vehicle rental (ASSA Rent), logistics 
(CargoShare, Anteraja, ASSA Logistics), and used vehicle sales (ASLC). The Co expanded into halal logistics, cold chain (Coldspace), and 
green logistics using EV blind vans. By 9M24, ASSA posted IDR 3.64 tn revenue, up 5.2% YoY, with logistics contributing 38%. Supported 
by 1,600 first-mile and mid-mile vehicles. (Emitennews) 
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Arkora Hydro (ARKO) Established a New Subsidiary 
ARKO established PT Arkora Energi Indonesia (AEI) on 18 Feb-25 through its subsidiaries, PT Hydra Sulawesi (HS) and PT Arjuna Hidro 
(AH), with a total capital of IDR 2.5 bn. The Co operates three hydropower plants with a combined capacity of 27.4 MW and is constructing 
two new projects: Kukusan II (5.4 MW, COD 3Q25) and Tomoni (10 MW, COD 3Q26). (Kontan) 
 
Brigit Biofarmaka (OBAT) Targeted IDR 250 bn Revenue After New Factory Launch 
OBAT inaugurated a new factory in Tawangsari, Sukoharjo, on 19 Feb-25, aiming to boost revenue to IDR 250 bn. The facility, built with 
a IDR 15 bn investment outside IPO funds, spans 1,500 sqm and produces herbal supplements in capsule and liquid forms. With a daily 
capacity of 750,000 capsules and 1,000 liters of liquid, OBAT expects significant sales growth, potentially tripling revenue. (Kontan) 
 
Sarana Mitra Luas (SMIL) Allocated IDR 200 bn Capex for 2025 
SMIL set a capex of IDR 200 bn for 2025, primarily for forklift maintenance and business expansion. The Co plans to add 1,000 electric 
forklifts, lithium batteries, and refinance electric forklift leasing. SMIL also expanded into forklift sales by becoming the exclusive 
distributor of China’s Heli brand in Indonesia. In 2024, SMIL sold 500 units and aims for 600 in 2025 (+20% YoY). (Emitennews) 
 
Wahana Ottomitra Multiartha (WOMF) Posted 11% Net Profit Growth in 2024 
WOMF recorded a net profit of IDR 262.91 bn in 2024 (+11.21% YoY; 2023: IDR 236.41 bn), supported by an 8.5% YoY rise in revenue to IDR 
2.17 tn. However, operating expenses increased by 9.58% to IDR 1.83 tn, limiting pre-tax profit growth to 2.8% YoY at IDR 329.01 bn. 
Equity grew 11.18% YoY to IDR 1.89 tn, while liabilities rose slightly by 2.23% to IDR 5.05 tn. Total assets reached IDR 6.95 tn (+4.67% YoY). 
(Bloomberg Technoz) 
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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.  
  
  


