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RESEARCH REPORT 

EXCL – More Achievements to Unlock 
 Strategies to deliver long-term returns 
 Not-so-strong 4Q24 
 First Media consolidation 
 Seize the pre-and-post merger opportunity 
 Maintain Buy with target price of IDR 2,800 
(Please refer to our report here) 
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MACROECONOMY 
 US ISM Manufacturing PMI Rose to 50.9 in Jan-25 
 Indonesia Posted 0.09% YoY Deflation in Feb-25 
COMPANY 
 BCAS:BBNI IJ - 1M25 Net Profit Jumped to IDR 1.6 tn 
 BCAS: JSMR IJ - FY24 Earnings Above Ours and Cons 
 BCAS: PANI IJ - FY24 Net Income Jumped 131% YoY Above Ours and Cons  
 BCAS: TUGU IJ - Posted IDR 700.85 bn Profit in 2024  
 UNTR signed CSPA to sell its mining asset to ABMM 
 Bali Towerindo (BALI) Posted IDR 144.27 bn Profit in 2024 
 Multipolar Technology (MLPT) Posted IDR 368.88 bn Net Profit in 2024 
 Solusi Sinergi Digital (WIFI) Partnered with Era Media Sejahtera (DOOH) to 

Reach 40 mn Internet Users Using AI 
 Ultrajaya (ULTJ) Posted IDR 1.14 tn Net Profit in 2024 
 Salim Ivomas (SIMP) Posted IDR 1.55 tn Net Profit in 2024 
 Apexindo Pratama Duta (APEX) Secured USD 2.4 Mn Drilling Contract from 

Pertamina 
 Hillcon (HILL) Conducted 1:5 Stock Split in Mar-25 
 Adaro Minerals (ADMR) Posted USD 436.6 mn Net Profit in 2024 

 

 
 
 
 
 
 
 

 
 
 
 
 

 
 
 
 
 
 
 
 
 

 

 

 

 

  

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,520     3.97        (7.91)         843                       

LQ45 738        4.85        (10.75)        618                       

Hang Seng 23,006    0.28        14.69         19,378                   

KOSPI 2,533     -         5.55           10,483                   

Nikkei 225 37,785    1.70        (5.29)         20,769                   

PCOMP 6,037     0.65        (7.53)         88                         

SET 1,188     (1.27)      (15.13)        1,255                     

SHCOMP 3,317     (0.12)      (1.04)         87,308                   

STI 3,909     0.34        3.20           1,057                     

TWSE 22,756    (1.29)      (1.21)         11,625                   

EUROPE & USA

DAX 23,147    2.64        16.26         429                       

Dow Jones 43,191    (1.48)      1.52           2,792                     

FTSE 100 8,871     30.25      8.54           320                       

NASDAQ 18,350    (2.64)      (4.97)         7,504                     

S&P 500 5,850     (1.76)      (0.54)         10,350                   

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

EIDO US (USD) 16.66     4.39        (8.41)         (9.85)                     

TLK US (USD) 14.68     1.10        (6.56)         (10.76)                    

Source: Bloomberg

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

Brent  (USD/b) 72         (1.63)      (4.68)         (3.06)                     

WTI (USD/bl) 68         (1.99)      (5.55)         (3.51)                     

Coal (USD/ton) 103        3.99        (13.34)        (17.80)                    

Copper (USD/mt) 9,419     0.65        3.52           7.42                      

Gold (USD/toz) 2,893     1.22        2.75           10.22                     

Nickel (USD/mt) 15,893    2.98        4.50           3.69                      

Tin (USD/mt) 31,575    0.84        5.52           8.57                      

Corn (USd/mt) 456        (2.82)      (8.70)         (2.04)                     

Palm oil (MYR/mt) 4,585     (3.05)      2.55           (5.68)                     

Soybean (USd/bu) 1,012     (1.39)      (5.71)         (1.05)                     

Wheat (USd/bsh) 548        (1.44)      (5.32)         (2.62)                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,480    16,480    16,345       16,102                   

AUD/USD 1.61       1.61        1.60           1.62                      

CAD/USD 1.45       1.45        1.43           1.44                      

CNY/USD 7.29       7.29        7.24           7.30                      

USD/EUR 1.05       1.05        1.04           1.04                      

JPY/USD 148.74    149.50    154.34       157.20                   

SGD/USD 1.34       1.35        1.35           1.37                      

JIBOR (%) 5.89       5.89        5.79           6.18                      

7D Repo Rate (%) 5.75       5.75        5.75           6.00                      

10Y Bond (%) 6.87       6.88        7.02           7.00                      

CDS - 5Y (bps) 78.64     77.61      76.22         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (138)       (10,355)   (18,328)      (22,037)                  

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

Bonds - In/(Out) (IDRbn) 650        (3,790)     8,860         10,910                   

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

JCI Index 6,520     3.97        (7.26)         (7.91)                     

IDXFIN Index 1,334     3.46        (5.51)         (4.20)                     

IDXTrans Index 1,178     1.71        (6.38)         (9.43)                     

IDXENER Index 2,465     2.46        (14.27)        (8.33)                     

IDXBASIC Index 1,096     4.12        (6.25)         (12.44)                    

IDXINDUS Index 948        2.70        (0.88)         (8.48)                     

IDXNCYC Index 655        2.92        (7.58)         (10.15)                    

IDXCYC Index 780        1.27        (3.51)         (6.59)                     

IDXHLTH Index 1,320     (0.01)      (1.52)         (9.37)                     

IDXPROP Index 719        2.62        (2.98)         (5.04)                     

IDXTECH Index 6,349     1.73        43.30         58.81                     

IDXINFRA Index 1,291     3.35        (10.85)        (12.72)                    

Source: Bloomberg

https://bit.ly/EXCL-04Mar25
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MACROECONOMY 

US ISM Manufacturing PMI Rose to 50.9 in Jan-25 
 
The US ISM Manufacturing PMI increased to 50.9 in Jan-25 (vs Dec-
24; 49.2; forecast; 49.8), marking the first expansion after 26 
months of contraction. New orders grew faster (55.1 vs 52.1), while 
production (52.5 vs 49.9) and employment (50.3 vs 45.4) rebounded. 
Supplier deliveries slowed slightly (50.9 vs 50.1), inventories 
declined further (45.9 vs 48.4), and price pressures intensified 
(54.9 vs 52.5). (Trading Economics) 
 
 
 
Indonesia Posted 0.09% YoY Deflation in Feb-25 
 
Indonesia's CPI fell 0.09% YoY in Feb-25, missing the forecasted 
0.41% rise and reversing Jan-25's 0.76% gain. This marked the first 
deflation since Mar-00, driven by a 12.08% drop in housing prices 
due to a 50% electricity discount. Inflation slowed for food (2.25% 
vs 3.69% in Jan-25) and health (1.79% vs 1.84%), while 
accommodation remained steady (2.47%). Core inflation hit a 20-
month high at 2.48% (vs 2.45% forecast). MoM, CPI fell 0.48%, 
marking the second consecutive monthly decline. (Trading 
Economics) 
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COMPANY 

BCAS:BBNI IJ - 1M25 Net Profit Jumped to IDR 1.6 tn 

 

- BBNI’s interest income in 1M25 reached IDR 5.5 tn (+3.5% YoY), but declined compared to Dec-24 (-10.5% MoM). Meanwhile, interest 
expense increased to IDR 2.3 tn (+6.1% YoY; +2.6% MoM), resulting in NII growing slightly to IDR 3.2 tn (+1.7% YoY). 

- Non-interest income rose slightly to IDR 1.6 tn (+9.7% YoY), though it dropped significantly from Dec-24 (-39.7% MoM). Opex declined 
to IDR 2.3 tn (-30.3% MoM; +7.4% YoY), while provisioning also fell to IDR 514 bn (-54.9% MoM; -20.7% YoY). This led to a higher operating 
profit of IDR 2.0 tn (+9.4% YoY; -5.7% MoM). 

- Net profit in 1M25 grew to IDR 1.6 tn (+9.7% YoY), with a strong rebound from Dec-24 (+16.9% MoM). 
- NIM stood at 3.8% (vs. 4.0% in 1M24), while loan growth accelerated to 9.0% YoY (vs. 8.1% in 1M24). This led to a higher LDR of 96.8% 

(vs. 87.8% in 1M24), while deposit growth declined to -3.4% (vs. 11.9% in 1M24).  
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BCAS: JSMR IJ - FY24 Earnings Above Ours and Cons 

 
- JSMR recorded 4Q24 strong toll operation revenue of IDR4.9trn (+2.7% QoQ, +6.8% YoY), bringing the FY24 numbers to IDR18.7trn 

(+20.3% YoY) – in-line with ours and consensus estimate at 100% and 97%. Construction revenue also accelerated to IDR3.5trn (+36% 
QoQ, +29.5% YoY), with the total capex realization of IDR10trn in FY24 for 3 major tollroads: Probolinggo-Banyuwangi, Japek South, 
and Jogja-Bawen. Toll margin expanded to 65% in 4Q24 due to negative land and building tax, which also strengthen the FY24 toll 
operation GPM to 60% (FY23: 57%).  

- 4Q24 core EBITDA rose to IDR3.8trn (+12.8% QoQ, +18.2% YoY), with the total FY24 core EBITDA achievement of IDR13trn (+27.6% YoY), 
above both ours and consensus estimate at 104% and 109%. Core EBITDA margin widen to 69.3% (FY23: 65.4%), supported by GPM 
expansion which negate the impact of higher G&A cost of IDR2.3trn (+15.1% YoY). 

- Financing cost in 4Q24 was down to IDR914bn (-13.4% QoQ, -20.9% YoY), which we believe driven by deleveraging post JTT transaction. 
By Dec-24, company reduced its total debt to IDR59.6trn (Sep-24: IDR71.6trn), with lower net gearing ratio of 0.95x. In our view, 
company might be able to maintain its debt level, if capex spending to be maintained at IDR6-8trn. We have a BUY call in JSMR with TP 
at IDR5,700  
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BCAS: PANI IJ - FY24 Net Income Jumped 131% YoY Above Ours and Cons  

 
- PANI booked 4Q24 revenue of IDR739bn (-1.1% QoQ, +73.1% YoY), taking the cumulative FY24 total revenue to IDR2.8trn (+31.2% YoY), 

mainly from property sales contributing to 98%. It is below our and consensus estimate at 93.5% and 93.9%, however marketing sales 
was above company’s guidance reached IDR6trn. 

- GPM fluctuates due to variation of project delivered at 52.6% (3Q24: 59.4%), but still expanded in FY basis to 55.9% (FY23: 50%). Margin 
expansion was above forecast, strengthening operating profit to IDR1.26trn (+70% YoY) – above ours and consensus estimate at 115.7% 
and 111.5%. 

- All in all, company operates on a net-cash position and have net interest income of IDR126bn, taking the FY24 net earnings to IDR624bn 
(+131% YoY) – also above estimate at 142.9% and 130.9% of ours and consensus estimate 
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BCAS: TUGU IJ - Posted IDR 700.85 bn Profit in 2024  

 
- TUGU recorded a profit of IDR 700.85 bn in 2024, down 47% YoY due to one-off income amounting IDR1trn in FY24. However, if we are 

to exclude the impact core profit rose 35.8% to IDR608bn, in-line with ours estimate at 103%. 
- Revenue increased to IDR 3.93 tn (+9.5% YoY), followed by higher operating expenses of IDR3.1trn (+3.2% YoY), but still managed to 

record robust EBIT growth of 43.2% to IDR816bn. Total assets rose to IDR 26.35 tn (+4.8% YoY), while liabilities increased to IDR 15.84 
tn (+4.2%) 

 

UNTR signed CSPA to sell its mining asset to ABMM 
UNTR just signed Conditional Sale and Purchase Agreement (CSPA) with PT Reswara Minergi Hartama (RMH, as buyer which is controlled 
by ABMM) to sell entities under Tuah Turangga Agung (TTA) namely PT Boreneo Berkat Makmur (BBM) in which BBM owned 60% shares 
of PT Piranti Jaya Utama (PJU). After this transaction completed RMH will owned 100% BBM shares and 60% indirect ownership in PT 
PJU. This transaction expected to be dome before 2Q2025, and value of the transaction is around USD34.2mn. 
 
Our comment; UNTR acquire BBM in 2012 at cost around USD51mn, BBM owns 60% of PJU which owned 4,800ha mining concession in 
central Kalimantan. So far this mining is not yet operated by UNTR and classified under development stage. 
 
Bali Towerindo (BALI) Posted IDR 144.27 bn Profit in 2024 
BALI recorded a profit of IDR 144.27 bn in 2024 (vs 2023; IDR 150.49 bn; -4.1% YoY). Revenue increased to IDR 1.04 tn (+8.9% YoY), while 
gross profit rose to IDR 579.61 bn (+9.5% YoY). However, higher operating expenses and a decline in pre-tax profit to IDR 167.29 bn (vs 
2023; IDR 168.39 bn) impacted net profit. Total assets stood at IDR 6.07 tn, with liabilities at IDR 3.49 tn. (Emitennews) 
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Multipolar Technology (MLPT) Posted IDR 368.88 bn Net Profit in 2024 
MLPT recorded a net profit of IDR 368.88 bn in 2024, up 64.3% YoY (vs 2023; IDR 224.43 bn). Revenue rose to IDR 3.72 tn (vs 2023; IDR 
3.29 tn). Gross profit increased to IDR 576.25 bn (vs 2023; IDR 541.36 bn), while operating profit reached IDR 331.78 bn (vs 2023; IDR 290.21 
bn). Basic EPS stood at IDR 197 (vs 2023; IDR 120). Total assets grew to IDR 3.31 tn (vs 2023; IDR 3.12 tn). (Emitennews) 
 
Solusi Sinergi Digital (WIFI) Partnered with Era Media Sejahtera (DOOH) to Reach 40 mn Internet Users Using AI 
WIFI collaborated with DOOH to expand affordable internet access to 40 mn users in Indonesia. The service offers unlimited 100 Mbps 
internet for IDR 100,000/month, supported by ISPs and local contractors. DOOH will leverage AI-driven marketing through KOLs, 
programmatic advertising, digital media, and OOH platforms like train TVs and digital totems. (Emitennews) 
 
Ultrajaya (ULTJ) Posted IDR 1.14 tn Net Profit in 2024 
ULTJ recorded a net profit of IDR 1.14 tn in 2024, down 2.56% YoY (vs 2023; IDR 1.17 tn). Revenue grew to IDR 8.87 tn (vs 2023; IDR 8.3 tn). 
Gross profit increased to IDR 3.02 tn (vs 2023; IDR 2.69 tn), while operating profit declined to IDR 1.45 tn (vs 2023; IDR 1.47 tn). Total 
equity rose to IDR 7.43 tn (vs 2023; IDR 6.69 tn), while total liabilities climbed to IDR 1.03 tn (vs 2023; IDR 832.96 bn). (bloomberg) 
 
Salim Ivomas (SIMP) Posted IDR 1.55 tn Net Profit in 2024 
SIMP recorded a net profit of IDR 1.55 tn in 2024, up 110% YoY (vs 2023; IDR 736.42 bn). Revenue slipped to IDR 15.96 tn (vs 2023; IDR 16 
tn). Gross profit increased to IDR 4.84 tn (vs 2023; IDR 3.36 tn), while operating profit reached IDR 3.30 tn (vs 2023; IDR 1.93 tn). Net 
gearing improved to 0.11x (vs 2023; 0.16x). (Investor.id) 
 
Apexindo Pratama Duta (APEX) Secured USD 2.4 Mn Drilling Contract from Pertamina 
APEX secured a USD 2.4 mn offshore drilling contract from PT Pertamina Hulu Mahakam (PHM) for operations in the Mahakam Delta, 
East Kalimantan. The project is set for 45 days and is expected to enhance rig utilization and operational revenue. Previously, on 24-
Feb-25, APEX obtained a USD 4.8 mn offshore drilling contract from PHM for a three-month project in the same region. (Emitennews) 
 
Hillcon (HILL) Conducted 1:5 Stock Split in Mar-25 
HILL executed a 1:5 stock split in Mar-25, reducing the nominal share value from IDR 100 to IDR 20, while increasing the total shares from 
2.95 bn to 14.74 bn. The move aimed to enhance trading liquidity and expand the shareholder base. Trading with the new nominal value 
will commence on 10 Mar-25 in the regular and negotiation markets and on 12 Mar-25 in the cash market. (Emitennews) 
 
Adaro Minerals (ADMR) Posted USD 436.6 mn Net Profit in 2024 
ADMR recorded a net profit of USD 436.6 mn in 2024 (vs 2023; USD 441.02 mn; -0.99% YoY). Revenue increased to USD 1.15 bn (+6.28% 
YoY), while gross profit declined to USD 577.79 mn (-0.93% YoY). Higher cost of revenue, which rose to USD 576.3 mn (+14.65% YoY), 
impacted profitability. Total assets grew to USD 2.07 bn (vs 2023; USD 1.69 bn), while liabilities decreased to USD 571.3 mn (vs 2023; USD 
657.37 mn). Equity rose to USD 1.5 bn (vs 2023; USD 1.03 bn). (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 



   

 

4 March 2025 

 

Page 11 of 12 
 
 

Vista 
 
Indonesia Morning Digest 
4 March 2025 

 
 

 

 

 
 
 
 
 
 
 

 
 
 
 



   

 

4 March 2025 

 

Page 12 of 12 
 
 

Vista 
 
Indonesia Morning Digest 
4 March 2025 

 
 

 

 

 
 

 

 
 

  



   

 

4 March 2025 

 

Page 13 of 12 
 
 

Vista 
 
Indonesia Morning Digest 
4 March 2025 

 
 

 

 

 
 

 

 

 

 
 
 
 
 
 
 

 
 
 
 

 

 
 
 
 
 
 
 
 
 
 

 

 

 
 

 

 

 

 
 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

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.  
  
  


