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JCI is Expected to Move Sideways Today 
 

US stocks closed higher on Thursday (1/5): Dow +0.21%, S&P 500 +0.63%, 

Nasdaq +1.52%. Nasdaq led Thursday rally after strong earnings reports from 

Microsoft and Meta eased concerns about the prospects of Big Tech 

companies amid President Trump's tariff turmoil. The UST 10Y yield rose 

+0.98% (+0.041 bps) to 4.216%, and USD Index went up +0.73% to 100.2. 

 

Commodity market closed mixed on Thursday (1/5); WTI oil -0.79% to USD 

58.8/bbl, Brent oil +1.75% to USD 62.1/bbl, coal +0% at USD 97.5/ton, CPO 

0% at MYR 3,910, and gold fell -2.14% to USD 3,237/oz. 

 

Asian stocks closed mixed on Wednesday (30/4): Kospi -0.34%, Hang Seng 

+0.51%, Nikkei +1.13%, and Shanghai -0.23%. JCI rose +0.66% to 6,766.8, with 

net foreign buy of IDR 142.6 billion; IDR 239.2 billion net buy in regular market 

and IDR 96.6 billion net sell in negotiated market. The largest foreign inflow 

in the regular market was recorded by BBCA (IDR 440.3 billion), followed by 

TLKM (IDR 111.5 billion), and ANTM (IDR 104.3 billion). The largest foreign 

outflow in the regular market was recorded by BMRI (IDR 271.5 billion), 

followed by BBRI (IDR 77.6 billion), and BRMS (IDR 47.1 billion). Top leading 

movers were BBCA, TLKM, INDF, while top lagging movers were BMRI, DCII, 

ISAT. 

 

Nikkei went up this morning (+0.60%), while Kospi slipped -0.02%. We expect 

the JCI to move sideways today, amidst mixed sentiments from global and 

regional markets. 

Market 

 
 

 

Highlights 
Market Activity

Market Index : 6,766.8

Index Movement : +17.7 0.26%

Market Volume : 21,417            Mn shrs

Market Value : 12,766            Bn rupiah

Last

Close +/- %

Leading Movers

BBCA 8,825 100 1.1

TLKM 2,640 50 1.9

INDF 8,000 500 6.7

KLBF 1,365 105 8.3

Lagging Movers

BMRI 4,890 -50 -1.0

DCII 165,150 -2,850 -1.7

ISAT 1,750 -185 -9.6

BRMS 382 -14 -3.5

Foreign Net Buy / Sell (Regular Market)

Net Buy (IDR bn) Net Sell (IDR bn)

BBCA 440           BMRI 272           

TLKM 112           BBRI 78              

ANTM 104           BRMS 47              

ASII 60              RAJA 33              

TPIA 47              CTRA 25              

Changes

Wednesday, 30 Apr 2025

Money Market

Last

Close +/- %

USD/IDR 16,577 -26.0 0.2

JIBOR O/N 5.9 0.0 -0.3

Dual Listing Securities

Last

Close +/- %

TLKM 15.3 -0.3 -1.9

EIDO 17.3 0.0 -0.1

Global Indices

Last

Close +/- %

DJIA 40,753 84 0.21

S&P 500 5,604 35 0.63

Euro Stoxx 5,160 0 0.00

MSCI World 3,664 8 0.22

STI - - -

Nikkei 36,452 407 1.13

Hang Seng - - -

Commodities*

Last

Close +/- %

Brent Oil 62.1 -1.0 -1.57

Coal (ICE) 97.5 0.0 0.00

CPO Malay - - -

Gold 3,239.2 -49.5 -1.51

Nickel 15,096.7 -173.3 -1.14

Tin 29,788.0 -1,560.0 -4.98

*last price per closing date

Changes

Changes

Changes

Changes
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BUMI: 1Q25 Results 

 

 

BUMI booked 1Q25 revenue of USD 349mn (-19.4% QoQ, +12.1% YoY), in line with our estimate (26.0%), mainly supported 

by higher gold revenue of USD 61.6mn (+18.0% QoQ, +203.4% YoY) and steady coal sales volume of 4.8mn tons (-17.2% 

QoQ, +0.4% YoY), despite ASP decline to USD 56.8/t (-4.4% QoQ, -2.1% YoY). 

 

However, rising cash costs (+7.5 YoY) from production ramp-up and higher opex pressured OPM to 6.4% (-440bps QoQ), 

further weighed by a USD 7.6mn asset disposal loss and lower associate income at USD 9mn (vs. USD 21.6mn in 1Q24), 

resulting in net profit of USD 18mn (-73.6% YoY) below our estimate (16.6%). 

 

We maintain our BUY rating with a TP of IDR 170/share, implying 19.2x 2025F P/E and +52% potential upside, supported 

by rising sales volume, higher earnings from royalty adjustments, and potential dividend from the upcoming quasi-

reorganization. 
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AMMN: 1Q25 Results 

 

AMMN’s revenue plummeted to USD2mn (-98.7% QoQ, -99.6% YoY), far below our and consensus estimates, mainly due 

to stockpiling of gold and copper in preparation for upcoming sales. Resulting in gross loss of USD57mn in 1Q25 (1Q24: 

USD281mn profit), as no sales volume occurred due to the smelter starting operations in late March. Materials mined rose 

2% YoY, but concentrate production fell 80k dmt (-55% YoY) due to focus on lower-grade ore in Phase 8. Copper output 

dropped to 37mlbs (-62% YoY), 19% below our forecast, while gold production was 32koz (-81% YoY), 37% above our 

estimate. 

 

AMMN: Announces USD 50mn Buyback 

PT Amman Mineral Internasional (AMMN) has announced a share buyback program worth up to USD 50 million 

(approximately IDR 835 billion), as part of its commitment to delivering long-term value to shareholders. The buyback will 

be funded from internal cash reserves and carried out in accordance with OJK regulations, based on an assumed exchange 

rate of IDR16,700 per USD. Management believes the current share price does not fully reflect AMMN’s intrinsic value and 

long-term prospects, making this buyback a vote of confidence in the company’s fundamentals and strategic assets, 

particularly the high-potential Elang deposit. (Company) 

 

 

 

 

 

 

 

 

 

1Q25 Results: 30 April 2025 QoQ YoY 3M25/ 3M25/

(USDmn) 1Q24 4Q24 1Q25 (%) (%) SSI (%) Cons. (%)

Revenue 602 169 2 (98.7) (99.6) 0.3 0.1

Gross Profit 281 46 (57) (223.7) (120.4) N/A N/A

Operating Profit 238 (11) (103) 795.0 (143.1) N/A N/A

EBITDA 295 41 (52) (227.6) (117.5) N/A N/A

Net Profit 197 (96) (275) 187.3 (239.7) N/A N/A

Key Ratios

GPM (%) 46.7 27.4 N/A - - - -

OPM (%) 39.6 (6.8) N/A - - - -

EBITDA Margin (%) 49.1 24.0 N/A - - - -

NPM (%) 32.8 (56.7) N/A - - - -
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SRTG: 1Q25 Results 

 

 

Saratoga posted negative revenue of IDR 6.8tn in 1Q25, down from IDR 1.4tn in 4Q24, primarily due to declining share 

prices of its key holdings. AADI, ADRO, and MDKA all saw price corrections from end-4Q24 to end-1Q25, resulting in sizable 

unrealized losses. The absence of dividend income during the quarter further weighed on the top line. 

 

Operating profit tracked the topline decline, reflecting stable operating expenses. On the bottom line, Saratoga booked an 

unrealized net loss of IDR 6.1tn, with deferred tax benefits partially cushioning the impact and aiding net profit recovery. 

 

NAV stood at IDR 48.0tn (-12.2% QoQ, +0.5% YoY), remaining relatively resilient despite market headwinds. We remain 

constructive on Saratoga’s outlook, supported by improved margin prospects at AADI following royalty rate adjustments 

and the upcoming commissioning of several MDKA projects, which could support dividend potential by end-2025. 

 

We maintain our BUY rating on SRTG with a revised TP of IDR 2,700. 
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ASII: 1Q25 Results 

 

In 1Q25, ASII posted revenue of IDR 83.4tn (-1.5% QoQ, +2.6% YoY). The QoQ softness was mainly driven by lower 

automotive sales (-7.3% YoY), while the YoY improvement was supported by stronger performance in the HEMCE segment, 

particularly from higher Komatsu unit sales, despite continued pressure in 4W sales. 

 

Net profit reached IDR 6.9tn (-15.4% QoQ, -7.1% YoY). The decrease was mainly attributable to IDR depreciation and rising 

raw material and subcontractor costs in the HEMCE segment, which led to a contraction in net profit margin to 8.3% (vs. 

1Q24: 9.2%, 4Q24: 9.7%). 

 

ISAT: 1Q25 Results 

 

In 1Q25, ISAT booked revenue of IDR 13.6 trillion (-3.5% QoQ, -1.9% YoY). The slight decline in topline performance was 

primarily due to lower data revenue, which fell to IDR 10.6 trillion (-2.9% QoQ, -3.3% YoY) as subscriber numbers decreased 

to 95.4 million from 100.9 million in 1Q24, despite higher ARPU at IDR 39.2k (vs. 1Q24: IDR 37.5k). 

ISAT posted EBITDA of IDR 6.4 trillion (+0.6% QoQ, -1.4% YoY), with EBITDA margin remaining solid at 47.2%, improving 

from 45.3% in 4Q24 and relatively stable vs. 47.0% in 1Q24. This margin resilience indicates strong operational efficiency 

despite topline pressure, supported by lower employee benefit and marketing expenses. Net profit rose to IDR 1.3 trillion 

(+27.0% QoQ, +1.3% YoY) driven by a one-off gain related to a tax issue. 



 
 

 

 
www.samuel.co.id 

7 

 

Equity Research│2 May 2025 

WIFI: 1Q25 Results 

 

In 1Q25, WIFI booked impressive revenue of IDR 231.6 billion (+38.7% QoQ; +65.7% YoY), driven primarily by solid 

performance in its telecommunications segment, which jumped +29.5% QoQ and +107.8% YoY. The telco revenue surge 

was supported by successful rollout of its Fiber-to-the-Home (FTTH) services, with packages of up to 200 Mbps for just IDR 

100,000/month, allowing for approximately 300,000 subscribers YTD-25. In addition, advertising segment posted 

considerable growth of +53.8% QoQ and +30.7% YoY. 

 

On the cost front, the company’s EBITDA margin improved to 74.5% (1Q24: 71.1%), supported by higher contribution from 

telco segment at 57.1% (1Q24: 45.6%) helped by the newly launched B2C business. On its bottom line, WIFI posted 1Q25 

net profit of IDR 82.6 billion (+4.4% QoQ; +181.0% YoY), reaching 15.1% of our FY25 forecast and 19.2% of consensus 

estimates. Looking ahead, we expect earnings to accelerate further in 2H25, as subscriber base expansion is 

projected to peak. 

 

Maintain BUY with IDR 5,200 TP (135% upside potential) on robust earnings growth. On the back of this result release, we 

maintain our BUY rating on WIFI with target price of IDR 5,200/share, implying 2026F EV/EBITDA of 6.7x, 36% discount to 

the sector. We remain positive on WIFI’s outlook, underlined by improved financial flexibility to support its expansion plans. 

Furthermore, the large, untapped fixed broadband (FBB) market among low-income households presents significant 

growth opportunity, which should drive robust earnings performance going forward. Key risks: roll out delays causing 

lower-than-expected customer acquisition. 
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FILM: 1Q25 Results 

 

In 1Q25, FILM’s revenue surged to IDR 125.5bn (+13.5% QoQ, +125.8% YoY), driven by strong performance from its digital 

segment, which recorded IDR 57.3bn (+22.1% QoQ, +413.2% YoY). The broadcasting segment, following the acquisition of 

NETV, contributed IDR 32.7bn (+24.4% QoQ), accounting for 26.7% of total revenue. 

 

Despite these impressive top-line figures, FILM posted net loss of -IDR 9.1 bn (4Q24: -IDR 67.5 bn, 1Q24: IDR 4.6bn). The 

loss was primarily attributed to the broadcasting segment, which is still in negative profitability, with loss of -IDR 33.6bn. 

 

We maintain our BUY rating on FILM, with a target price of IDR 7,000, implying a +176.7% potential upside from the current 

closing price, reflecting a 2026F P/E of 194.4x. 
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JPFA: 1Q25 Results 

 

In 1Q25, JPFA reported net earnings of IDR 680 bn (-26.3% QoQ, +2.3% YoY), below both our and consensus’ earnings 

forecasts for FY26F (SSI: 19.0%, Cons.: 19.6%), primarily due to weaker-than-expected broiler prices despite an earlier 

Lebaran. 

 

On the business segment front, revenues for the following segments were: DOC at IDR 1,988 bn (-2.8% QoQ, +6.9% YoY), 

commercial farming at IDR 6,798 bn (-2.0% QoQ, +1.8% YoY), poultry processing & consumer products at IDR 2,474 bn 

(+1.6% QoQ, +22.1% YoY), aquaculture at IDR 1,163 bn (-8.3% QoQ, +4.8% YoY), and animal feed at IDR 8,680 bn (+7.4% 

QoQ, -4.8% YoY), bringing total revenue to IDR 14,332 bn (-1.3% QoQ, +2.9% YoY). 

 

We maintain our BUY rating on JPFA, with a target price of IDR 2,400/share, implying a +31.8% potential upside, reflecting 

a 2026F P/E of 7.8x. 
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CPIN: 1Q25 Results 

 

In 1Q25, CPIN booked impressive earnings of IDR 116.2bn (+16.0% QoQ, +116.2% YoY) mainly due to strong EBIT’s 

processed chicken business, that booked IDR 331bn (+105.3% YoY, 1Q24: -IDR 102bn) or +541 bps margin improvement.  

 

On the business segment front, feed booked IDR 1,050bn (-12.9% QoQ, +40.0% YoY), DOC reached IDR 2,376bn (-5.7% 

QoQ, +20.8% YoY), broiler posted IDR 10,701 (-3.2% QoQ, +12.5% YoY), processed chicken booked IDR 3,029 (+3.6% QoQ, 

+1.4% YoY), and trading & others reached IDR 1,865bn (+2.8% QoQ, -1.4% YoY), bringing total revenue of IDR 17,705 (-0.3% 

QoQ, +11.3% YoY). 
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BKSL: 1Q25 Results 

 

PT Sentul City Tbk (BKSL) reported a significant increase in revenue for 1Q25, with a 241.0% YoY growth, reaching IDR 279 

billion, compared to IDR 82 billion in 1Q24. Gross profit increased by 230.4% YoY, reaching IDR 138 billion. Operating profit, 

however, saw a reversal from the negative performance in 1Q24, turning positive at IDR 75 billion, a significant 

improvement compared to the operating loss of IDR 24 billion in the same period last year. BKSL’s net profit for 1Q25 

turned positive, reaching IDR 0.8 billion, compared to a net loss of IDR 108 billion in 1Q24. 

 

We reiterate our BUY recommendation on BKSL with target price of IDR 200. Risks to our call: 11% VAT incentive 

discontinuation, delayed infrastructure progress, weaker IDR, cost overruns, and softer GDP growth. 
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MKPI: 1Q25 Results 

 

In 1Q25, MKPI reported revenue of IDR 635 billion, reflecting 11.0% YoY growth but 6.5% QoQ decline. The YoY expansion 

was driven by strong performances in office and land sales segments, with shopping mall rentals as the largest contributor, 

accounting for 50.8% of total revenue, followed by office rentals (11.3%) and apartment rentals (6.6%). Despite slight 

decline in hotel revenue (-1.2% YoY), overall revenue growth remained solid, primarily thanks to rental business and land 

sales, which grew 9.8% in 1Q25. 

 

We reiterate our BUY recommendation on MKPI with target price of IDR 32,000. Our valuation reflects MKPI's low exposure 

to interest rate risks, as the company is a net cash entity, and the low proportion of development revenue contribution 

(3M25: 22.5%). Key downside risks to our call include slower-than-expected rental rate growth and low occupancy rates. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

        QoQ YoY     YoY 3M25/ 

(IDRbn) 1Q25 4Q24 1Q24 (%) (%) 3M25 3M24 (%) SSI (%) 

Revenue 635 679 572 (6.5) 11.0  635 572 11.0  20.9  

Gross Profit 340 340 298 0.0  14.1  340 298 14.1  22.6  

EBIT 306 294 265 4.3  15.7  306 265 15.7  23.0  

Net Profit 249 300 207 (16.7) 20.7  249 207 20.7  19.1  

Key Ratios                   

GPM (%) 53.5  50.0  52.1  - - 53.5  52.1  - - 

OPM (%) 48.2  43.2  46.3  - - 48.2  46.3  - - 

NPM (%) 39.3  44.1  36.1  - - 39.3  36.1  - - 
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SSIA: 1Q25 Results 

 

PT Surya Semesta Internusa Tbk (SSIA) reported a decline in its first-quarter 2025 results, with revenue reaching IDR1,068 

billion, down 55.3% QoQ and 2.1% YoY. Gross profit also decreased to IDR199 billion, reflecting a 65.9% QoQ and 35.0% 

YoY decline. Operating profit fell significantly to IDR6 billion, a drop of 98.3% QoQ and 94.6% YoY. The company reported 

a net loss of IDR22 billion, compared to a net profit of IDR6 billion in the previous quarter.  

 

PANI: 1Q25 Results 

PT Pantai Indah Kapuk Dua Tbk (PANI) reported a decline in net profit for the first quarter of 2025, totaling IDR 49.6 billion, 

down from IDR 122.4 billion in 1Q24. The company’s revenue reached IDR 611.97 billion, reflecting a 4.5% decrease from 

IDR 640.36 billion in 1Q24. Despite a decrease in gross profit to IDR 343.98 billion, the company’s profit before income tax 

amounted to IDR 161.79 billion. Cost of revenues rose to IDR 267.98 billion, contributing to the decline in profitability. 

Selling expenses increased slightly to IDR 28.89 billion, and general and administrative expenses were recorded at IDR 89.93 

billion. (Company) 

 

 

 

 

 

 

 

 

 

 

 

QoQ YoY YoY

(IDRbn) 1Q25 4Q24 1Q24 (%) (%) 3M25 3M24 (%)

Revenue 1,068 2,390 1,092 (55.3) (2.1) 1,068 1,092 (2.1)

Gross Profit 199 584 307 (65.9) (35.0) 199 307 (35.0)

Operating Profit 6 365 118 (98.3) (94.6) 6 118 (94.6)

Net Profit -22 6 -15 (473.6) n.m. -22 -15 n.m.

Key Ratios

GPM (%) 18.7 24.4 28.1 - - 18.7 28.1 -

OPM (%) 0.6 15.3 10.8 - - 0.6 10.8 -

NPM (%) (2.0) 0.2 (1.4) - - (2.0) (1.4) -
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MIKA: 1Q25 Results 

 

In 1Q25, MIKA recorded revenue of IDR1.3 tn (+1.3% QoQ; +2.3% YoY), in line with both our and consensus estimates (SSI: 

22.9%; Cons: 23.7%), supported by higher case intensity due to the dengue fever outbreak and improved ASP. Revenue per 

outpatient visit reached IDR587 th (+0.7% QoQ; +11.7% YoY), while revenue per inpatient day stood at IDR4.2 mn (+7.4% 

QoQ; +15.1% YoY). 

 

On the profitability front, gross margin expanded to 54.2% (4Q24: 53.8%; 1Q24: 53.5%), while EBITDA margin increased to 

37.9% in 1Q25 (4Q24: 37.0%; 1Q24: 37.3%), which we attribute to a favorable case mix. This resulted in a rise in net profit 

to IDR308 bn in 1Q25 (+12.6% QoQ; +6.6% YoY), in line with both our and consensus estimates (SSI: 24.2%; Cons: 23.7%). 

 

For 2025F, the company continues to target double-digit revenue growth, driven by higher case intensity and a shift in 

customer mix. In terms of expansion, the company plans to open 4 new hospitals, with 2 hospitals expected to be 

completed within the year. 
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Stock Rec. JCI Wgt Last price TP SSI TP Cons SSI Upside PE (x) PE (x) PBV (x) PBV (x) ROE (%) ROE (%)

(%) (IDR) (IDR) (IDR)  (%) 24E 25E 24E 25E 24E 25E

Banks

BBCA BUY 8.9 8,825         11,500   11,123      30.3 20.5 18.9 4.1 3.7 20.0 19.7

BBRI HOLD 8.8 3,850         4,000     4,813        3.9 8.3 7.4 1.8 1.7 21.6 22.9

BMRI BUY 6.4 4,890         5,700     6,521        16.6 7.9 7.1 1.6 1.4 20.3 20.3

BBNI HOLD 2.2 4,180         4,500     5,308        7.7 6.6 5.9 1.0 0.9 14.6 14.9

BRIS BUY 0.4 2,850         2,950     3,520        3.5 19.9 17.7 2.9 2.6 14.8 14.7

PNBN BUY 0.2 1,610         1,700     1,550        5.6 14.4 13.0 0.8 0.7 5.3 8.5

Average 12.9 11.7 2.0 1.8 16.1 16.8

Consumer (Staples)

ICBP BUY 0.9 11,350       14,000   14,243      23.3 14.2 13.2 2.8 2.5

KLBF BUY 0.9 1,365         2,100     1,673        53.8 19.8 17.9 2.7 2.5 13.8 14.1

UNVR BUY 0.3 1,715         1,400     1,475        -18.4 12.8 12.1 17.0 15.4

Average 19.8 17.9 2.7 2.5 13.8 14.1

Healthcare

MIKA BUY 0.2 2,510         3,300     3,146        31.5 31.8 27.9 5.9 5.9 18.4 21.0

HEAL BUY 0.4 1,130         1,800     1,636        59.3

Average 31.8 27.9 5.9 5.9 18.4 21.0

Poultry

JPFA BUY 0.3 1,820         2,400     2,514        31.9 10.3 9.0 1.3 1.2 12.6 13.3

Average 10.3 9.0 1.3 1.2 12.6 13.3

Retail

AMRT BUY 1.4 2,160         4,000     2,892        85.2 21.4 18.2 5.3 4.5 24.7 24.9

MIDI BUY 0.1 390            580        463           48.7 21.8 18.1 3.1 2.8 14.4 15.4

DOSS BUY 0.0 160            220        220           37.5 11.0 9.1 1.6 1.4 14.9 15.7

Average 18.1 15.1 3.3 2.9 18.0 18.7

Media

SCMA HOLD 0.1 204            200        207           (2.0) 41.5 40.8 1.6 1.5 3.9 3.8

FILM BUY 0.2 2,530         7,000     7,000        176.7 230.0 140.6 14.7 13.4 6.4 9.5

Average 135.7 90.7 8.2 7.5 5.1 6.6

Telco

TLKM BUY 4.5 2,640         3,600     3,326        36.4 9.9 9.3 1.9 1.6 18.9 16.9

Average 9.9 9.3 1.9 1.6 18.9 16.9

Telco Infra

TOWR BUY 0.4 570            1,030     878           80.7 8.3 7.9 1.5 1.4 18.5 17.3

WIFI BUY 0.1 2,210         5,200     3,850        135.3 22.6 5.8 5.4 0.4 23.8 7.7

Average 15.4 6.9 3.5 0.9 21.2 12.5

Auto 

ASII BUY 3.2 4,800         5,800     5,763        20.8

DRMA BUY 0.0 1,040         1,025     1,292        -1.4 7.7 7.7 2.1 1.6 26.8 24.3

Average 7.7 7.7 2.1 1.6 26.8 24.3
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Stock Rec. JCI Wgt Last price TP SSI TP Cons SSI Upside PE (x) PE (x) PBV (x) PBV (x) ROE (%) ROE (%)

(%) (IDR) (IDR) (IDR)  (%) 24E 25E 24E 25E 24E 25E

Mining Contracting

UNTR BUY 1.1 22,700       30,850   28,742      35.9 4.3 3.9 0.9 0.8 19.9 19.7

Average 4.3 3.9 0.9 0.8 19.9 19.7

Property

MKPI BUY 0.1 24,875       32,000   32,000      28.6 26.5 22.4 3.2 2.9 12.0 13.1

BKSL BUY 0.1 90              200        225           122.2 558.5 21.4 1.0 0.9 0.2 4.4

 Average 292.5 21.9 2.1 1.9 6.1 8.8

Industrial Estate

SSIA BUY 0.1 845            1,650     1,341        95.3 8.3 8.9 1.0 1.0 12.3 11.1

 Average 8.3 8.9 1.0 1.0 12.3 11.1

Oil and Gas

AKRA BUY 0.3 1,260         1,500     1,573        19.0 10.1 9.7 2.0 2.0 19.8 20.9

MEDC BUY 0.2 1,050         2,200     1,605        109.5 4.1 4.1 0.8 0.7 18.6 16.1

RAJA BUY 0.1 2,170         5,000     2,200        130.4 23.1 24.3 3.4 3.2 14.7 13.1

Average 12.4 12.7 2.1 2.0 17.7 16.7

Metal

BRMS BUY 0.9 382            500        487           30.9 146.9 75.9 3.4 3.2 2.3 4.2

NCKL BUY 0.2 700            1,200     1,096        71.4 6.8 6.0 1.3 1.4 18.8 22.9

AMMN BUY 3.3 7,125         12,000   8,875        68.4 26.7 140.8 5.5 5.3 20.6 3.8

Average 60.1 74.2 3.4 3.3 13.9 10.3

Coal

ADRO BUY 0.7 1,900         3,400     2,631        78.9 2.4 2.8 0.6 0.5 25.1 18.8

BUMI BUY 0.4 107            170        170           58.9 39.4 10.7 0.9 0.8 2.3 7.9

Average 20.9 6.7 0.7 0.7 13.7 13.4

Plantations

TAPG BUY 0.1 975            1,300     1,042        33.3 7.8 7.6 1.5 1.4 14.8 19.7

SSMS BUY 0.1 1,560         2,500     2,406        60.3 12.5 12.2 2.5 2.2 40.0 40.1

NSSS BUY 0.1 286            350        350           22.4 40.2 30.4 5.6 4.9 13.9 16.2

STAA BUY 0.1 905            1,400     1,200        54.7 6.2 6.2 1.8 1.8 28.7 28.7

Average 16.7 14.1 2.8 2.6 24.3 26.2

Technology

ASSA BUY 0.0 685            1,200     1,200        75.2 9.1 8.8 0.9 0.8 9.7 9.1

Investment

SRTG BUY 0.1 1,530         3,000     3,000        96.1 3.9 2.2 0.4 0.3 10.1 15.1

Average 3.9 2.2 0.4 0.3 10.1 15.1

Source: SSI Research, Bloomberg
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Chg (Pts)

1D 1D 1W 1M 3M YTD 1YR High Low

World 3,664 8.22 0.22 1.25 0.39 (4.51) (1.19) 11.22 3,911 3,156

U.S. (S&P) 5,604 35.08 0.63 2.18 (0.51) (7.22) (4.72) 11.67 6,147 4,835

U.S. (DOW) 40,753 83.60 0.21 1.65 (2.95) (8.51) (4.21) 7.52 45,074 36,612

Europe 5,160 0.00 0.00 0.88 (2.71) (2.40) 5.40 5.51 5,568 4,474

Emerging Market 1,112 (0.87) (0.08) 1.36 0.12 1.70 3.39 6.36 1,193 983

FTSE 100 8,497 1.95 0.02 1.06 (1.30) (2.04) 3.96 3.97 8,909 7,545

CAC 40 7,594 38.00 0.50 1.49 (3.37) (4.48) 2.89 (4.05) 8,259 6,764

Dax 22,497 71.15 0.32 2.44 0.47 3.52 13.00 25.71 23,476 17,025

Indonesia 6,767 17.72 0.26 2.00 3.93 (4.82) (4.42) (4.93) 7,911 5,883

Japan 36,830 377.77 1.04 5.11 3.09 (6.93) (7.68) (3.68) 42,427 30,793

Australia 8,174 28.00 0.34 2.58 3.01 (4.20) 0.18 7.73 8,615 7,169

Korea 2,553 (3.59) (0.14) 1.22 1.88 1.42 6.40 (4.87) 2,896 2,285

Singapore 3,833 27.33 0.72 0.00 (3.08) (0.60) 1.19 16.25 4,005 3,198

Malaysia 1,540 24.66 1.63 2.60 0.90 (1.07) (6.22) (2.54) 1,685 1,387

Hong Kong 22,119 111.30 0.51 0.21 (4.67) 9.37 10.27 21.49 24,874 16,441

China 3,279 (7.62) (0.23) (0.53) (1.88) 0.26 (2.17) 4.40 3,674 2,690

Taiwan 20,235 2.40 0.01 3.03 (4.99) (13.99) (12.16) 0.06 24,417 17,307

Thailand 1,197 26.14 2.23 3.77 2.10 (8.92) (14.49) (12.18) 1,507 1,056

Philipines 6,355 102.80 1.64 3.02 1.72 8.40 (2.66) (4.39) 7,605 5,805

1D 1D 1W 1M 3M YTD 1YR High Low

Foreign Reserves (US$Bn) 157.09 1.67 0.88 0.88 11.90 157.09 138.97

Inflation Rate (yoy, %) 1.03 2.84 (0.09)

Gov Bond Yld (10yr, %) 6.85 (4.64) 7.32 6.43

US Fed Rate (%) 4.50 5.50 4.50

Chg (Pts)

1D 1D 1W 1M 3M YTD 1YR High Low

Indonesia 16,577 (26.00) 0.16 1.79 0.74 (0.78) (2.68) (1.92) 17,224 15,060

Japan 145.87 0.48 (0.33) (1.51) 2.34 6.07 7.77 5.33 161.95 139.58

UK 1.33 0.00 0.01 (0.27) 2.09 6.66 6.10 5.94 1.34 1.21

Euro 1.13 (0.00) (0.10) (0.76) 3.93 9.04 8.93 5.17 1.16 1.01

China 7.27 (0.00) 0.00 0.22 (0.20) (0.37) 0.39 (0.42) 7.35 7.00

Chg (Pts)

1D 1D 1W 1M 3M YTD 1YR High Low

Oil (Brent) 62.06 (0.07) (0.11) (7.19) (17.20) (19.15) (16.85) (25.83) 87.95 58.40

CPO 3,971 (39.00) (0.97) (4.13) (16.61) (12.76) (18.31) 2.82 5,390 3,743

Coal 97.50 0.00 0.00 3.94 (5.02) (15.58) (22.16) (33.67) 150.00 93.25

Tin 29,788 (1,560.00) (4.98) (6.22) (20.52) (1.04) 2.42 (2.66) 38,395 27,200

Nickel 15,252 (166.00) (1.08) (3.60) (5.31) 0.28 (0.50) (19.21) 21,750 13,865

Copper 9,206 81.00 0.89 (1.99) (5.02) 1.75 5.00 (6.97) 11,105 8,105

Gold 3,241 1.57 0.05 (2.38) 3.40 15.12 23.48 40.67 3,500 2,277

Silver 32.46 0.05 0.15 (1.95) (4.18) 2.73 12.32 21.66 35 26

Source: Bloomberg, SSI Research

Change (%) 1 Year

Change (%) 1 Year

Change (%) 1 Year

Commodity Indicators Last Price

Regional Indices Last Price

Exchange Rate (per USD) Last Price



 
 

 

 
www.samuel.co.id 

18 

 

Equity Research│2 May 2025 

 

 

 
 

 
 
 
 
 
 

Research Team       

Harry Su  Managing Director of Research, Digital Production harry.su@samuel.co.id +6221 2854 8100 

Prasetya Gunadi  Head of Equity Research, Strategy, Banking prasetya.gunadi@samuel.co.id +6221 2854 8320 

Fithra Faisal Hastiadi, Ph.D Senior Economist fithra.hastiadi@samuel.co.id +6221 2854 8100 

Farras Farhan Oil and Gas, Plantation, Media, Technology, Poultry farras.farhan@samuel.co.id +6221 2854 8346 

Jonathan Guyadi Consumer, Retail, Healthcare, Cigarettes jonathan.guyadi@samuel.co.id +6221 2854 8846 

Juan Harahap Coal, Metal Mining, Mining Contracting juan.oktavianus@samuel.co.id +6221 2854 8392 

Jason Sebastian Telco, Tower, Auto jason.sebastian@samuel.co.id +6221 2854 8392 

Adolf Richardo Editor adolf.richardo@samuel.co.id +6221 2864 8397 

Ashalia Fitri Yuliana Research Associate ashalia.fitri@samuel.co.id +6221 2854 8389 

Brandon Boedhiman Research Associate brandon.boedhiman@samuel.co.id +6221 2854 8392 

Ahnaf Yassar Research Associate, Toll Roads, Property ahnaf.yassar@samuel.co.id +6221 2854 8392 

Hernanda Cahyo Suryadi Research Associate hernanda.cahyo@samuel.co.id +6221 2854 8110 

Steven Prasetya Research Associate steven.prasetya@samuel.co.id +6221 2854 8392 

Fadhlan Banny Research Associate fadhlan.banny@samuel.co.id +6221 2854 8325 

Kenzie Keane Research Associate kenzie.keane@samuel.co.id +6221 2854 8325 

    

Equity Institutional Team       

Widya Meidrianto Head of Institutional Equity Sales widya.meidrianto@samuel.co.id +6221 2854 8317 

Muhamad Alfatih, CSA, CTA, CFTe Institutional Technical Analyst m.alfatih@samuel.co.id +6221 2854 8139 

Ronny Ardianto Institutional Equity Sales ronny.ardianto@samuel.co.id +6221 2854 8399 

Fachruly Fiater Institutional Sales Trader fachruly.fiater@samuel.co.id +6221 2854 8325 

Lucia Irawati Institutional Sales Trader lucia.irawati@samuel.co.id +6221 2854 8173 

Alexander Tayus Institutional Equity Dealer alexander.tayus@samuel.co.id +6221 2854 8319 

Leonardo Christian Institutional Equity Dealer leonardo.christian@samuel.co.id +6221 2854 8147 

    

Equity Retail Team       

Joseph Soegandhi Director of Equity joseph.soegandhi@samuel.co.id +6221 2854 8872 

Damargumilang Head of Equity Retail damargumilang@samuel.co.id +6221 2854 8309 

Anthony Yunus Head of Equity Sales Anthony.yunus@samuel.co.id +6221 2854 8314 

Clarice Wijana Head of Equity Sales Support clarice.wijana@samuel.co.id +6221 2854 8395 

Denzel Obaja Equity Retail Chartist denzel.obaja@samuel.co.id +6221 2854 8342 

Gitta Wahyu Retnani Equity Sales & Trainer gitta.wahyu@samuel.co.id +6221 2854 8365 

Vincentius Darren Equity Sales darren@samuel.co.id +6221 2854 8348 

Sylviawati Equity Sales Support sylviawati@samuel.co.id +6221 2854 8113 

Handa Sandiawan Equity Sales Support handa.sandiawan@samuel.co.id +6221 2854 8302 

Michael Alexander Equity Dealer michael.alexander@samuel.co.id +6221 2854 8369 

Yonathan Equity Dealer yonathan@samuel.co.id +6221 2854 8347 

Reza Fahlevi Equity Dealer reza.fahlevi@samuel.co.id +6221 2854 8359 

        

Fixed Income Sales Team       

R. Virine Tresna Sundari Head of Fixed Income virine.sundari@samuel.co.id +6221 2854 8170 

Sany Rizal Keliobas Fixed Income Sales sany.rizal@samuel.co.id +6221 2854 8337 

Chaerani Fixed Income Sales khairanni@samuel.co.id +6221 2854 8104 

Dina Afrilia Fixed Income Sales Dina.afrilia@samuel.co.id +6221 2854 8100 

Muhammad Alfizar Fixed Income Sales Muhammad.alfizar@samuel.co.id +6221 2854 8305 

Matthew Kenji Fixed Income Sales Matthew.kenji@samuel.co.id +6221 2854 8100 

mailto:joseph.soegandhi@samuel.co.id


 
 

 

 
www.samuel.co.id 

19 

 

Equity Research│2 May 2025 

 
 

DISCLAIMER: Analyst Certification: The views expressed in this research accurately reflect the personal views of the analyst(s) about the subject securities or issuers and 
no part of the compensation of the analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific recommendations or views in his research. The 
analyst(s) principally responsible for the preparation of this research has taken reasonable care to achieve and maintain independence and objectivity in making any 
recommendations. This document is for information only and for the use of the recipient. It is not to be reproduced or copied or made available to others. Under no 
circumstances is it to be considered as an offer to sell or solicitation to buy any security. Any recommendation contained in this report may not be suitable for all investors. 
Moreover, although the information contained herein has been obtained from sources believed to be reliable, its accuracy, completeness and reliability cannot be 
guaranteed. All rights reserved by PT Samuel Sekuritas Indonesia 


