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FROM EQUITY RESEARCH DESK 

IDEA OF THE DAY 

Trimegah Bangun Persada:  Additional 10% stake in ONC 
lifts FY25 earnings (NCKL.IJ Rp 745; BUY TP Rp 1,500) 
▪ NCKL bought a 10% stake for Rp2.1tr, growing its income 

from JV to Rp3.2tr/ Rp3.3tr in FY25/ 26F. 
▪ We raised our FY25/26F forecast by +9.7%/+9.1% on the 

back of a stronger income from JV and a growing ore 
contribution. 

▪ Reiterate our Buy rating with a higher TP of Rp1,500. Key 
risks to our call include lower nickel prices and a lower 
utilization rate. 
To see the full version of this report, please click here 

BRIDS FIRST TAKE 
• Summarecon Agung:  FY24 Marketing Sales: In-Line with 

Our Expectations, Missed Company Target 
(SMRA.IJ Rp 464; BUY TP Rp 800) 
To see the full version of this report, please click here 

RESEARCH COMMENTARY  
▪ Healthcare (Overweight) Sector Update: Key Takeaways 

from Meeting with the Indonesian Society of Respirologists 
(Perhimpunan Dokter Paru Indonesia - PDPI) 

MARKET NEWS 
MACROECONOMY 
▪ Bank Indonesia Reported Business Slowdown in 4Q24 
▪ China’s GDP Rose by 5.4% yoy in 4Q24 
▪ Indonesia: BGN Expects Rp171tr Budget for MBG in 2025 

SECTOR 
▪ Commodity Price Daily Update Jan 17, 2025 
▪ Automotive: IIMS 2025 Sets Target of Rp6.7tr in Sales 
▪ Coal DMO Target for 2025 Set at 239.7mn Tons 

CORPORATE 
▪ BBTN to Acquire Bank Victoria Syariah for Rp1.06tr 
▪ KIJA Explores Collaboration with Indian Ambassador at 

Jababeka Movieland 
▪ Nvidia Shares Drop Amid New AI Chip Export Restrictions 
▪ MIKA Targets Double-Digit Performance Growth in 2025 

Im 
PREVIOUS EQUITY RESEARCH REPORTS 
▪ Technology: 2025 Outlook: Solid growth outlook with better 

fundamentals, and the rise of fintech infrastructure 
▪ PT Sarimelati Kencana: Driving Growth: PZZA’s Ristorante 

Strategy and Cost Management Success  
▪ Equity Strategy: Potential Winners from BI’s Surprise Rate 

Cut 
▪ Banks: Liquidity may ease faster, but stable Rupiah is 

needed for the rally to sustain 
▪ Ciputra Development: FY24 Marketing Sales: All-time high 

pre-sales; In-Line with Ours and Company's Target  
▪ Indocement Tunggal Prakarsa: Dec24 sales vol: weak mom 

growth, in-line with seasonality  
▪ Property: FY25 Outlook: Picking the Winners Amid Industry 

Challenges 
▪ Banks: FY25 Outlook: Less money to lend, save, and repay 
▪ Macro Strategy: How High Can They Go? 

 

EQUITY MARKET INDICES 

 
Close 

Chg Ytd Vol 

 (%) (%) (US$mn) 

Asean - 5     

Indonesia 7,155 0.7 1.1 661 

Thailand 1,341 (0.9) (4.3) 1,103 

Philippines 6,352 1.4 (2.7) 71 

Malaysia 1,567 0.7 (4.6) 702 

Singapore 3,811 0.3 0.6 788 

Regional     

China 3,242 0.2 (3.3) 105,862 

Hong Kong 19,584 0.3 (2.4) 15,706 

Japan 38,451 (0.3) (3.6) 19,498 

Korea 2,524 (0.2) 5.2 6,472 

Taiwan 23,148 0.5 0.5 n.a 

India 76,619 (0.5) (1.9) 550 

Nasdaq 19,630 1.5 1.7 346,493 

Dow Jones 43,488 0.8 2.2 41,550 

 
CURRENCY AND INTEREST RATE 

  
Rate 

wow mom ytd 

  (%) (%) (%) 

Rupiah Rp/1US$ 16,365 (1.1) (1.9) (1.6) 

BI7DRRR % 5.75 (0.3) (0.3) (0.3) 

10y Gov  Indo bond 7.14 (0.0) 0.1 0.1 

 
HARD COMMODITIES 

 
Unit Price 

d-d mom ytd 

 (%) (%) (%) 

Coal US$/ton 117 2.2 (9.1) (6.4) 

Gold US$/toz 2,703 (0.4) 2.1 3.0 

Nickel US$/mt.ton 15,886 0.8 4.0 5.1 

Tin US$/mt.ton 29,552 0.8 2.6 2.4 

 
SOFT COMMODITIES 

 
Unit Price 

d-d mom ytd 

 (%) (%) (%) 

Cocoa US$/mt.ton 10,086 (2.1) (11.0) (7.5) 

Corn US$/mt.ton 174 2.3 4.7 3.9 

Oil (WTI) US$/barrel 78 (1.0) 11.1 8.6 

Oil (Brent) US$/barrel 81 (0.6) 10.4 8.2 

Palm oil MYR/mt.ton 4,620 (0.3) (8.7) (6.1) 

Rubber USd/kg 194 (1.5) (1.9) (2.0) 

Pulp US$/tonne 1,205 n.a 2.8 20.5 

Coffee US$/60kgbag 326 2.2 10.0 10.7 

Sugar US$/MT 479 (1.3) (7.1) (5.6) 

Wheat US$/ton 147 0.2 (1.1) (2.3) 

Soy Oil US$/lb 46 1.5 12.5 14.9 

SoyBean US$/by 1,034 1.5 5.9 3.6 

  
    

  
    

  
    

  
    

  
    

  
    

  
    

Source: Bloomberg 

KEY INDEX 

 
Close 

Chg Ytd Vol 

 (%) (%) (US$ m) 

Asean - 5     

Indonesia  6,134   0.1   (1.0)  318  

Thailand  1,568   (0.1)  0.2   1,454  

Philippines  7,855   (0.3)  5.2   87  

Malaysia  1,562   (0.5)  (7.6)  338  

Singapore  3,173   (0.5)  3.4   908  

Regional     

China  2,885   0.3   15.7   28,889  

Hong Kong  26,391   (0.2)  2.1   9,093  

Japan  23,380   (0.6)  16.8   10,278  

Korea  2,068   (0.8)  1.3   3,790  

Taiwan  11,532   0.2   18.5   3,534  

India  40,675   (0.3)  12.8   495  

Nasdaq  8,521   (0.6)  28.4  116,797  

Dow Jones  27,503   (1.0)  17.9   11,490  

 

https://link.brights.id/brids/storage/37104/20250120-NCKL.pdf
https://link.brights.id/brids/storage/37098/20250120-BRIDS-First-Take---SMRA.pdf
https://link.brights.id/brids/storage/37076/20250117-Technology.pdf
https://link.brights.id/brids/storage/37076/20250117-Technology.pdf
https://link.brights.id/brids/storage/37062/20250117-BRIDS-First-Take---PZZA.pdf
https://link.brights.id/brids/storage/37062/20250117-BRIDS-First-Take---PZZA.pdf
https://link.brights.id/brids/storage/37048/20250116-Equity-Strategy.pdf
https://link.brights.id/brids/storage/37048/20250116-Equity-Strategy.pdf
https://link.brights.id/brids/storage/37046/20250116-Banks.pdf
https://link.brights.id/brids/storage/37046/20250116-Banks.pdf
https://link.brights.id/brids/storage/37042/20250116-BRIDS-First-Take---CTRA.pdf
https://link.brights.id/brids/storage/37042/20250116-BRIDS-First-Take---CTRA.pdf
https://link.brights.id/brids/storage/37040/20250116-BRIDS-First-Take---INTP.pdf
https://link.brights.id/brids/storage/37040/20250116-BRIDS-First-Take---INTP.pdf
https://link.brights.id/brids/storage/37026/20250115-Property.pdf
https://link.brights.id/brids/storage/37026/20250115-Property.pdf
https://link.brights.id/brids/storage/36979/20251114-Banks.pdf
https://link.brights.id/brids/storage/36953/20250113-Macro-Strategy.pdf
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Monday, 20 January 2025 Equity Research – Company Update 

bridanareksasekuritas.co.id     See important disclosure at the back of this report 

Trimegah Bangun Persada (NCKL IJ) 
Additional 10% stake in ONC lifts FY25 earnings 
• NCKL bought a 10% stake for Rp2.1tr, growing its income from JV to 

Rp3.2tr/ Rp3.3tr in FY25/ 26F. 

• We raised our FY25/26F forecast by +9.7%/+9.1% on the back of a 
stronger income from JV and a growing ore contribution. 

• Reiterate our Buy rating with a higher TP of Rp1,500. Key risks to our 
call include lower nickel prices and a lower utilization rate. 

Earnings boost from ONC stake purchase 
On the 13th of Dec24, NCKL disclosed an additional 10% stake purchase in ONC 
from Li Yuen for Rp2.1tr. This marks NCKL’s second purchase, having initially 
purchased a 10% stake in FY21 for Rp628bn. The source of funding for the 
acquisition was gained through the repurposing of IPO proceeds amounting to 
Rp1.6tr. Thus, at 20% ownership, NCKL will recognize ONC’s profit as profits 
from associates. Furthermore, combined with its ownership in HPL, NCKL 
effectively owns 37,800 tons of HPAL refining capacity. 

FY25-26F forecast upgrades post ONC acquisition 
We revised our FY25/26F share in profit of associates to Rp3.2tr/Rp3.3tr (from 
Rp2.2tr/Rp2.2tr), effectively raising our net profit estimate to Rp8.7tr/9.6tr 
(from: Rp7.9tr/Rp9.6tr). The increase of c.Rp1tr in profit of associates is 
attributable to the inclusion of ONC’s earnings after the additional 10% stake 
purchase, where we estimate ONC to record a FY25-26 NP of Rp4.7tr, assuming 
a 100% utilization rate and MHP ASP of US$12.3k/ton (vs. MHP avg. price of 
US$12.8k/ton in Jan’25). 

Risks on RKAB limitation 
Recently, the Director General of mineral and coal issued a statement regarding 
a possible cut of nickel ore quota should companies miss the guidelines given 
by the government regarding post-mining reclamation and environmental 
management. Currently, over 200mn tonnes of quota have been approved, 
though the ministry is looking to limit the quota to prevent an oversupply of 
ore. Based on the news, we believe that a reduction in release quota is unlikely 
to occur as the outcome would be catastrophic to the industry that is 
consuming more ore than ever along with growing HPAL smelters and rising 
demand for limonite ore. Should a reduction of quota be exercised, we believe 
MBMA and NCKL will be the most affected companies as it still purchases 
c.55% and c.30% of its ore through a 3rd party, which are prone to premium 
pricing.  

Reiterate our Buy rating with an upgraded TP of Rp1,500 
We reiterate our Buy rating in view of strong earnings growth of 31% yoy, 
derived from increased capacity from ONC and KPS, paired with its solid cash 
cost and increasing ore sales. Thus, we upgraded our TP to Rp1,500 based on 
our SOTP valuation method and DCF on each project. Our TP implies an FY25F 
PE of 11x vs. the current 5.4x FY25 PE. Key risks to our call include lower nickel 
prices, a lower utilization rate, and project execution delays. 
Key Financials 
Year to 31 Dec 2022A 2023A 2024F 2025F 2026F 

Revenue (Rpbn) 9,568 23,858 26,997 27,951 29,026 
EBITDA (Rpbn) 4,508 8,294 9,131 10,074 11,158 
Net Profit (Rpbn) 4,667 5,619 6,354 8,655 9,582 
EPS (Rp) 74.0 89.1 100.7 137.2 151.9 
BVPS (Rp) 150.3 372.4 446.4 553.3 664.0 
PER (x) 10.1 8.4 7.4 5.4 4.9 
PBV (x) 5.0 2.0 1.7 1.3 1.1 
Dividend yield (%) 3.9 3.0 3.6 4.1 5.5 

Source: NCKL, BRIDS Estimates

Buy 
(Maintained) 
 

Last Price (Rp) 745 

Target Price (Rp) 1,500 

Previous Target Price (Rp) 1,400 

Upside/Downside +101.3% 

  

No. of Shares (mn) 63,099 

Mkt Cap (Rpbn/US$mn) 47,008/2,872 

Avg, Daily T/O 
(Rpbn/US$mn) 

10.1/0.6 

Free Float (%) 13.5 

  

Major Shareholder (%)  

Harita Jayaraya PT 86.5 

Pt Citra Duta Jaya Makmur 0.9 

  

EPS Consensus (Rp)  

 2024F 2025F 2026F 

BRIDS 100.7 137.2 151.9 

Consensus 94.3 120.5 153.3 

BRIDS/Cons (%) 6.7 13.9 (0.9) 
 

 

NCKL relative to JCI Index 

 
Source: Bloomberg 
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Monday, 20 January 2025 Equity Research – BRIDS First Take 

bridanareksasekuritas.co.id     See important disclosure at the back of this report 

Summarecon Agung (SMRA IJ) 
FY24 Marketing Sales: In-Line with Our 

Expectations, Missed Company Target 
• SMRA booked marketing sales of Rp4.36tr in FY24 (-3%yoy), aligned 

with our expectation of Rp4.33tr, yet missed co’s target of Rp5.0tr. 

• Overall, Bekasi and Serpong remain the driver of FY24 pre-sales, yet 
Bandung, Bogor, and Tangerang were the laggards.  

• We maintain Buy rating on SMRA due to its ability to cater middle-class 
end-users demand in Greater Jakarta, with strong recurring revenues. 

 
• Overall Results: SMRA booked marketing sales of Rp1.7tr in 4Q24 

(+82%qoq, +18%yoy), bringing its cummulative FY24 achievement to 
Rp4.36tr (-3%yoy), relatively in-line with our estimates of Rp4.33tr 
(101%), yet below company's target of Rp5.0tr (87%). 
 

• A strong qoq achievement was expected due to the backloading of several 
key launchings, which includes the newly introduced Tangerang project. 
Tangerang project, however, booked only Rp187bn marketing sales in 
Dec24, implying a relatively modest achievement at 33% to co’s target at 
Rp570bn.  

 
• Excluding Tangerang, 4Q24 achievement still grew 5%qoq, 62%yoy, 

primarily contributed by the launching of Quantum Shophouses in 
Serpong which booked around Rp250bn (13% contribution to total 4Q24), 
and Centeria Square Shophouses and Maple Park Landed Residential in 
Bogor, which together booked around Rp155bn (9% contribution to total 
4Q24). 

 
• Product, Pricing, Location, and Payer Mixes: Product mixes remain 

dominated by landed houses (75%) and shophouses (15%). Average 
selling price of cumulative FY24 is at Rp2.4bn, with mortgage payer mixes 
at 53%, followed by cash installment 27%, and full-cash 20%. 

 
• Summary: Overall FY24 marketing sales performance has been beating 

target in several key projects (Bekasi, Serpong), however the misses in the 
other big projects (Bandung, Bogor, and particularly Tangerang) have 
resulted in the company not meeting its FY24 target. We have previously 
assessed this risk, thus, had lowered our marketing sales estimates in our 
prev note. We believe the market also already anticipates and priced-in 
the FY24 marketing sales results. 

 
• The company has yet to finalize its FY25F marketing sales target, yet we 

expect it to book Rp4.54tr (+4.9%yoy vs. FY16-24 CAGR at 4.2%).  
 

• We maintain our Buy rating on SMRA with our 79% disc.to RNAV-based 
TP of Rp800. We like SMRA’s pricing mix of Rp1-5bn, which caters to 
entry-level end-user demand for landed houses in Greater Jakarta. The 
company also boasts a strong recurring revenue franchise, contributing 
approximately 42% to FY25F revenue. Moreover, SMRA emerges as a 
value option in the sector, with its current 87% discount to RNAV. Risks: 
Weaker overall demand in Greater Jakarta.

  

Buy 
 

 

Last Price (Rp) 464 

Target Price (Rp) 800 

Upside/Downside +72.4% 

  

No. of Shares (mn) 16,509 

Mkt Cap (Rpbn/US$mn) 7,660/468 

Avg, Daily T/O 
(Rpbn/US$mn) 

33.7/2.1 

 

 

Key Financials: 
 2024F 2025F 2026F 
EPS (Rp) 72.8 51.6 48.0 
PER (x) 6.4 9.0 9.7 
PBV (x) 0.7 0.7 0.6 
EV/EBITDA (x) 3.2 4.8 5.7 
Dividend yield (%) 1.8 2.9 2.1 
ROAE (%) 11.6 7.6 6.7 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

BRI Danareksa Sekuritas Analysts 

Ismail Fakhri Suweleh 

(62-21) 5091 4100 ext. 3505 
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BRI Danareksa Sekuritas – Equity SNAPSHOT 

Healthcare (Overweight) Sector Update: Key Takeaways from Meeting with the Indonesian Society of 

Respirologists (Perhimpunan Dokter Paru Indonesia - PDPI) 

Our discussion with PDPI on HMPV highlighted several key insights regarding the virus: 

• Virus Characteristics: HMPV is a droplet-transmitted virus that mutates year-round but shows seasonal trends, 

primarily during winter or early spring. The recent mutation in December 2024, especially in China, was well-

documented due to their advanced surveillance systems. 

• Mortality and Treatment: HMPV has a very low mortality rate, with treatments similar to those for influenza. 

No specific antiviral has been developed yet. 

• Local Observations: According to our speaker, dr. Fathiyah, Sp.P, a Pulmonologist at RS Persahabatan, Jakarta 

Timur, no HMPV cases have been observed among her patients. 

• Hospital Findings: Our checks with listed hospitals confirmed no notable increase in HMPV cases. This could be 

attributed to limited diagnostic activity (tests cost up to Rp3.5mn), but the standard outpatient treatments 

seem effective in managing the illness. Thus far, HMPV appears controlled in Indonesia with no signs of 

widespread transmission. 

• Precautions: Despite the low prevalence, PDPI emphasized maintaining a healthy lifestyle and caution, 

especially for vulnerable groups like infants, children, and individuals with respiratory conditions (e.g., 

pneumonia). 

• Other Viruses: Similar trends were observed with Influenza A in December 2024. While cases were reported in 

hospitals offering complex diagnostics, the virus exhibited low mortality and was manageable with outpatient 

care. 

• TBC Eradication Programs: Indonesia’s tuberculosis (TB) eradication program remains focused on vulnerable 

groups, directing them to receive treatment at their nearest healthcare facilities (Faskes). 

• We maintain our Overweight (OW) rating on the healthcare sector, as we anticipate robust profitability growth 

over the next five years, with a projected EBITDA CAGR of 19% for FY24F-FY29F. The sector’s average 

valuation stands at 13.5x FY25F EV/EBITDA (-24% disc. to EM peers).  

• Companies under our coverage continue to demonstrate strong capabilities in expanding patient volumes, 

enhancing revenue intensity, and improving operational efficiency, which collectively support future margin 

expansion. Top Picks: HEAL → MIKA → SILO. (Ismail Fakhri Suweleh & Wilastita Muthia Sofi – BRIDS) 

 

RESEARCH COMMENTARY 
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BRI Danareksa Sekuritas – Equity SNAPSHOT 

Bank Indonesia Reported Business Slowdown in 4Q24 

Bank Indonesia reported a business slowdown in 4Q24 vs 3Q (12.5% vs. 14.4%) based on its quarterly Business Activity 

Survey. The survey also indicated a further slowdown in 1Q25 with a net-weighted balance of 12.0%. (Bank Indonesia) 

 

China’s GDP Rose by 5.4% yoy in 4Q24 

China’s GDP rose 5.4% yoy in the 4Q24, marking the fastest pace in six quarters. The jump brought full-year growth 

to 5%. Annual consumption growth languished below pre-pandemic levels, while property investment contracted by 

the most on record and deflation persisted for a second straight year. Nominal GDP expanded only 4.2% in 2024, the 

slowest since the economy opened up in the late 1970s barring the pandemic slump. (Bloomberg) 

 

Indonesia: BGN Expects Rp171tr Budget for MBG in 2025 

The National Nutrition Agency (BGN) requires an additional Rp100tr to cover 82.9mn beneficiaries of the Free Nutritious 

Food (MBG) program in 2025, raising the total budget to Rp171tr. BGN Head presented this proposal to President on 

January 17, with the aim to accelerate MBG distribution. While the current budget of Rp71tr only supports 15 to 17.5mn 

beneficiaries, BGN confirmed that the Ministry of Finance is aware of the need for additional funds, with the official 

decision to be made by the president. (Kontan) 

Commodity Price Daily Update Jan 17, 2025 

 
 

Automotive: IIMS 2025 Sets Target of Rp6.7tr in Sales 

The Indonesia International Motor Show (IIMS) 2025 will take place from February 13-23 at JIExpo Kemayoran, Jakarta. 

The event is expected to boost the national automotive market and entertain enthusiasts of both four-wheel and two-

wheel vehicles. The mgmt. aims to reach Rp6.7tr in sales, matching the results of IIMS 2024. The exhibition will feature 

the latest automotive technology and unite stakeholders from across the industry. (Kontan) 

 

Coal DMO Target for 2025 Set at 239.7mn Tons 

The Ministry of Energy and Mineral Resources (ESDM) has announced that the target for the coal Domestic Market 

Obligation (DMO) for 2025 will be higher than in 2024, reaching 239.7mn tons. For reference, the ESDM set the DMO 

target for 2024 at 181.3mn tons. This means the 2025 DMO target represents an increase of approximately 24.3% 

compared to last year's target. The actual DMO realization throughout 2024 reached 209.9mn tons, or 115.79% of the 

allocated quota. (Kontan) 

 

 

 

 

Units 16-Jan-25 17-Jan-25 Chg % WoW % 2024 4Q24
Ytd 

2024

Ytd 

2025
YoY%

Copper US$/t 9,231          9,190          -0.4% 1.4% 9,265        9,307         8,418          9,038       7.4%

Brent Oil US$/bbl 81                81                -0.6% 4.9% 80              74               78                78            1.0%

LME Tin US$/t 29,416        29,647        0.8% -0.1% 30,120      30,251      24,601        29,361    19.3%

Cobalt US$/t 24,300        24,296        0.0% 0.0% 26,330      24,273      28,695        24,300    -15.3%

Gold Spot US$/oz 2,714          2,703          -0.4% 1.1% 2,389        2,660         2,039          2,668       30.9%

LME Nickel US$/t 15,824        15,959        0.9% 3.8% 16,864      16,031      16,123        15,387    -4.6%

NPI Indonesia (Ni>14%) US$/t 11,285        11,302        0.2% 0.5% 11,830      12,046      11,206        11,250    0.4%

Nickel Sulphate US$/t 14,286        14,294        0.1% 0.3% 14,427      14,844      2,249          14,253    533.9%

Indonesia NPI* US$/t 111              111              0.2% 0.2% 117            120            111              112          0.1%

Indo 1.6% Nickel Ore* US$/wmt 44                44                0.2% 0.2% 45              48               35                44            25.1%

Coal Price - ICI 3* US$/t 70.9             70.1             -1.2% -1.2% 74              73               79                71            -10.5%

Coal Price - ICI 4* US$/t 49.7             49.1             -1.1% -1.1% 54              52               58                50            -14.1%

Coal Price - Newcastle US$/t 115          117          2.2% -1.4% 136            139            132              118          -10.6%

Source: Bloomberg, SMM, BRIDS, *Weekly Price

MACROECONOMY 

SECTOR 
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BBTN to Acquire Bank Victoria Syariah for Rp1.06tr 

BBTN has announced plans to acquire PT Bank Victoria Syariah for Rp1.06tr, aiming to strengthen its syariah banking 

services. The acquisition will be funded entirely by BBTN’s internal resources and is part of its broader strategy to create 

a fully-fledged Syariah Bank. The deal is expected to conclude by May 2025, following approval from both companies' 

shareholders. This move aligns with BBTN’s corporate strategy to separate its Syariah Unit and integrate Bank Victoria 

Syariah's services into its portfolio. (Bisnis) 

 

KIJA Explores Collaboration with Indian Ambassador at Jababeka Movieland 

KIJA welcomed Indian Ambassador to Indonesia, Sandeep Chakravorty, at Jababeka Movieland. During the visit, KIJA's 

President Director discussed collaboration opportunities, particularly in developing India’s film industry at the 35-hectare 

Jababeka Movieland in Cikarang. Both parties agreed to explore potential partnerships and discussed the entry of Indian 

companies into the Indonesian market. (Kontan) 

 

Nvidia Shares Drop Amid New AI Chip Export Restrictions 

NVDA’s share price fell nearly 2% after the Biden administration introduced new rules limiting AI chip exports to certain 

nations, including China, without a special license. Shipments of 1,700 GPUs or fewer are exempt from the cap, while 

18 key U.S. allies face no restrictions. Countries under arms controls, such as China and Russia, remain banned from 

receiving the latest AI chips. (Yahoo Finance) 

 

MIKA Targets Double-Digit Performance Growth in 2025 

MIKA aims for double-digit performance growth in 2025. To achieve this target, MIKA continues to innovate and expand 

its medical services across several hospital branches. This year, MIKA introduced new technology in the medical field, 

the SOMATOM Force CT System. After launching its latest CT scan at Mitra Keluarga Kelapa Gading Hospital, MIKA is 

now focusing on expanding this advanced technology to Surabaya. Another innovation currently in development is the 

Digestive System Center. MIKA plans to launch the most advanced endoscopic equipment in 2025, which will enable 

more accurate and effective medical procedures. (Kontan) 

CORPORATE 
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Outstanding

Rating Shares Price (Rp) Price Mkt Cap

(Mn) Target Rp Bn 2025 2026 2025 2026 2025 2026 2025 2026

BRI-Danareksa Universe 3,048,925        4,425,741         11.8             11.2             8.9               8.5               1.7               1.6               15.3           15.2           

Auto 40,484             199,989            5.9               5.4               3.7               3.3               0.9               0.8               15.7           15.5           

Astra International ASII BUY 40,484             4,940             5,900 199,989            5.9               5.4               3.7               3.3               0.9               0.8               15.7           15.5           

Financials & Banks 348,034           2,123,093         13.9             12.9             N/A N/A 2.4               2.3               18.2           18.3           

Bank Central Asia BBCA BUY 123,275           9,900             11,800 1,220,423         21.2             19.8             N/A N/A 4.3               4.0               21.1           21.1           

Bank Negara Indonesia BBNI BUY 37,297             4,470             5,100 166,719            7.6               7.0               N/A N/A 1.0               0.9               13.2           13.3           

Bank Mandiri BMRI BUY 93,333             5,875             6,400 548,333            9.0               8.3               N/A N/A 1.8               1.6               20.6           20.5           

Bank Tabungan Negara BBTN BUY 14,034             1,085             1,400 15,227              4.5               4.4               N/A N/A 0.4               0.4               9.7             9.2             

Bank Syariah Indonesia BRIS HOLD 46,129             2,760             2,900 127,317            17.1             15.3             N/A N/A 2.6               2.4               16.1           16.3           

Bank Tabungan Pensiunan Nasional Syariah BTPS BUY 7,704               915                1,200 7,049                6.5               5.5               N/A N/A 0.7               0.6               11.1           12.0           

Bank Jago ARTO BUY 13,861             2,550             3,900 35,346              186.8           98.6             N/A N/A 4.1               3.9               2.2             4.1             

Bank Neo Commerce BBYB BUY 12,399             216                600 2,678                17.9             10.7             N/A N/A 0.8               0.7               4.5             7.1             

Cement 10,433             41,605              12.0             10.2             3.9               3.2               0.6               0.6               5.1             5.8             

Indocement INTP BUY 3,681               6,075             8,800 22,363              12.0             11.0             4.7               4.0               0.9               0.9               8.1             8.2             

Semen Indonesia SMGR HOLD 6,752               2,850             3,900 19,242              12.0             9.4               3.4               2.7               0.4               0.4               3.6             4.5             

Cigarettes 118,242           94,284              9.5               8.6               5.9               5.2               1.0               1.0               10.7           11.7           

Gudang Garam GGRM HOLD 1,924               12,125           17,500 23,330              10.2             9.4               4.4               4.0               0.4               0.4               3.6             3.9             

HM Sampoerna HMSP HOLD 116,318           610                730 70,954              9.3               8.3               6.9               6.0               2.4               2.3               26.1           28.5           

Coal Mining 56,927             147,705            5.8               8.9               2.0               4.6               0.8               1.1               14.6           10.7           

Alamtri Resources Indonesia ADRO HOLD 30,759             2,400             2,800 73,821              5.5               10.1             1.3               4.9               0.7               1.1               12.4           8.2             

Harum Energy HRUM BUY 13,518             1,000             1,700 13,518              12.0             8.9               2.3               1.9               0.9               0.9               7.8             10.3           

Indo Tambangraya Megah ITMG BUY 1,130               26,100           31,300 29,491              4.5               8.0               1.4               2.7               1.1               1.1               23.2           13.5           

Bukit Asam PTBA BUY 11,521             2,680             3,100 30,875              7.3               7.7               7.2               9.0               1.3               1.3               18.5           17.0           

Consumer 80,951             317,157            10.6             9.8               5.9               5.2               2.1               1.9               21.1           20.4           

Indofood CBP ICBP BUY 11,662             10,825           14,000 126,240            11.0             10.0             7.5               6.6               2.3               2.1               22.7           21.9           

Indofood INDF BUY 8,780               7,600             8,800 66,731              5.7               5.4               2.9               2.4               0.9               0.8               16.5           15.6           

Unilever UNVR SELL 38,150             1,790             1,900 68,289              18.6             17.2             12.2             11.6             20.0             19.9             108.0         116.0         

Mayora Indah MYOR BUY 22,359             2,500             3,050 55,897              18.0             15.5             10.4             9.0               3.1               2.7               18.0           18.6           

Pharmaceutical 76,875             75,272              16.7             15.5             10.8             9.9               2.7               2.5               16.4           16.6           

Sido Muncul SIDO HOLD 30,000             595                640              17,850              15.8             14.6             13.3             12.2             5.0               4.9               32.1           34.0           

Kalbe Farma KLBF BUY 46,875             1,225             1,800 57,422              17.0             15.8             10.1             9.3               2.3               2.2               14.1           14.1           

Healthcare 42,280             96,470              29.1             23.7             13.0             10.9             4.5               4.0               16.2           17.8           

Medikaloka Hermina HEAL BUY 15,366             1,595             2,000           24,509              32.2             25.9             11.4             9.6               5.0               4.4               16.5           18.0           

Mitra Keluarga MIKA BUY 13,907             2,350             3,400 32,683              25.5             21.6             15.7             13.4             4.5               4.0               18.5           19.5           

Siloam Hospital SILO BUY 13,006             3,020             3,300 39,279              31.0             24.4             12.4             10.2             4.2               3.8               14.4           16.3           

Heavy Equipment 3,730               98,569              5.4               5.7               2.9               2.5               1.0               0.9               19.0           16.4           

United Tractors UNTR BUY 3,730               26,425           31,000 98,569              5.4               5.7               2.9               2.5               1.0               0.9               19.0           16.4           

Industrial Estate 52,903             12,144              5.8               5.4               2.4               1.9               1.0               0.9               17.1           17.5           

Puradelta Lestari DMAS BUY 48,198             148                190 7,133                4.8               4.4               2.5               1.8               1.0               0.9               20.4           21.4           

Surya Semesta SSIA BUY 4,705               1,065             1,400 5,011                8.6               8.0               2.3               2.1               1.0               0.9               12.1           12.0           

Infrastructure 7,258               31,209              8.2               7.8               6.8               6.4               0.9               0.8               10.8           10.6           

Jasa Marga JSMR BUY 7,258               4,300             6,200 31,209              8.2               7.8               6.8               6.4               0.9               0.8               10.8           10.6           

Metal Mining 237,585           213,712            11.2             9.6               5.5               4.7               1.3               1.2               12.2           13.0           

Aneka Tambang ANTM BUY 24,031             1,520             2,000 36,527              9.9               9.3               4.7               4.1               1.1               1.0               11.7           11.6           

Vale Indonesia INCO HOLD 10,540             3,570             3,900 37,627              26.8             12.7             6.7               4.3               0.9               0.9               3.4             6.9             

Merdeka Battery Materials MBMA BUY 107,995           418                560 45,142              20.5             15.0             7.4               6.3               1.7               1.5               8.5             10.5           

Merdeka Copper Gold MDKA BUY 24,473             1,610             2,600 39,401              18.1             17.8             6.5               6.0               2.0               1.8               11.9           10.8           

Trimegah Bangun Persada NCKL BUY 63,099             745                1,400 47,008              6.0               5.4               4.3               3.6               1.4               1.2               25.3           23.5           

Timah TINS BUY 7,448               1,075             2,300 8,006                4.9               5.4               2.4               2.2               0.9               0.8               20.0           16.0           

Oil and Gas 49,575             55,717              7.6               7.6               4.5               4.5               1.0               1.0               14.4           13.2           

AKR Corporindo AKRA BUY 20,073             1,200             1,600 24,088              9.2               8.3               5.8               4.8               1.8               1.7               21.1           21.1           

Medco Energi Internasional MEDC BUY 25,136             1,185             1,400 29,786              7.1               7.6               4.3               4.6               0.8               0.7               11.9           10.2           

Wintermar Offshore Marine WINS BUY 4,365               422                610 1,842                4.1               3.6               2.0               1.1               0.6               0.5               16.1           15.8           

Poultry 30,363             99,880              13.1             11.4             7.2               6.3               1.9               1.7               15.2           15.9           

Charoen Pokphand CPIN BUY 16,398             4,660             6,700 76,415              19.0             17.9             10.5             9.9               2.4               2.3               13.3           13.2           

Japfa Comfeed JPFA BUY 11,727             1,855             2,800 21,753              7.0               5.8               4.4               3.6               1.2               1.1               18.6           19.7           

Malindo Feedmill MAIN BUY 2,239               765                1,900 1,713                3.7               2.4               2.1               1.3               0.5               0.4               14.7           19.1           

Property 104,375           63,954              6.8               6.8               3.4               3.2               0.6               0.6               9.6             8.9             

Bumi Serpong Damai BSDE BUY 21,171             935                1,550 19,795              5.0               5.3               2.5               2.4               0.4               0.4               9.2             8.1             

Ciputra Development CTRA BUY 18,536             935                1,700 17,331              7.7               6.6               3.2               2.3               0.7               0.7               10.0           10.7           

Pakuw on Jati PWON BUY 48,160             398                640 19,168              8.1               8.6               4.2               4.3               0.9               0.8               11.0           9.6             

Summarecon SMRA BUY 16,509             464                800 7,660                9.0               9.7               4.8               4.9               0.7               0.6               7.6             6.7             

Retail 100,265           78,457              12.9             11.0             6.9               6.0               2.1               1.8               17.4           17.6           

Ace Hardw are ACES BUY 17,120             755                1,100 12,926              13.8             11.6             9.1               7.5               1.8               1.7               13.8           15.3           

Hartadinata Abadi HRTA BUY 4,605               362                600 1,667                3.5               2.6               3.0               2.4               0.6               0.5               19.2           21.8           

Mitra Adi Perkasa MAPI BUY 16,600             1,370             2,000 22,742              10.4             8.9               4.8               4.1               1.6               1.3               16.5           16.1           

MAP Aktif Adiperkasa MAPA BUY 28,504             950                1,250 27,079              15.0             13.0             10.2             9.1               3.1               2.5               22.6           21.4           

Midi Utama Indonesia MIDI BUY 33,435             420                540 14,043              21.0             18.6             8.7               8.0               3.1               2.8               15.4           15.6           

Technology 1,386,972        173,740            (50.1)            (636.7)          94.0             33.7             2.5               2.5               (4.8)           (0.4)           

Bukalapak BUKA BUY 103,122           118                165 12,168              52.9             19.9             16.3             35.7             0.5               0.5               0.9             2.4             

Gojek Tokopedia GOTO BUY 1,140,573        84                  90 95,808              (39.3)            (79.2)            51.3             32.4             2.6               2.7               (6.5)           (3.4)           

Blibli (Global Digital Niaga) BELI BUY 131,000           450                520 58,950              (27.8)            (91.7)            (43.9)            823.1           13.1             15.3             (38.3)         (15.4)         

Metrodata Electronics MTDL BUY 12,277             555                800 6,814                7.9               7.0               2.0               1.2               1.4               1.3               19.5           19.2           

Telco 144,441           366,839            10.6             10.4             3.0               2.8               1.7               1.7               16.8           16.3           

Telekomunikasi Indonesia TLKM BUY 99,062             2,660             4,250 263,506            10.2             10.5             3.5               3.4               1.8               1.7               18.0           16.9           

Indosat ISAT BUY 32,251             2,280             3,800 73,532              11.7             10.3             2.4               2.0               1.9               1.8               17.4           18.2           

XL Axiata EXCL BUY 13,128             2,270             3,500 29,802              11.3             9.4               1.9               1.6               1.1               1.0               9.8             11.1           

Tower 157,231           135,946            18.1             16.4             8.9               8.3               1.9               1.8               10.9           11.3           

Tow er Bersama TBIG BUY 22,657             2,080             3,200 47,127              27.5             25.2             12.3             11.7             3.1               2.8               12.1           11.7           

Sarana Menara Nusantara TOWR BUY 51,015             660                1,400 33,670              9.8               8.8               7.2               6.8               1.6               1.5               17.7           17.7           

Mitra Telekomunikasi Indonesia MTEL BUY 83,560             660                1,000 55,149              23.4             21.4             8.7               7.9               1.6               1.5               6.7             7.2             

Equity Valuation PER (x) EV/EBITDA (x) PBV (x) ROE (%)
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LEADERS 
       
        Price as on           

  Code     17-Jan-25    16-Jan-24 Chg, % wow, % mom, % YTD, % Rating 

Gojek Tokopedia GOTO 84 80 5.0 3.7 23.5 20.0 BUY 

Media Nusantara Citra MNCN 298 286 4.2 4.2 2.8 8.0 BUY 

MAP Aktif Adiperkasa MAPA 950 920 3.3 (7.8) (7.8) (11.2) BUY 

Surya Citra Media SCMA 174 169 3.0 6.7 5.5 4.2 BUY 

Charoen Pokphand CPIN 4,660 4,530 2.9 (1.3) 1.3 (2.1) BUY 

Telekomunikasi Indonesia TLKM 2,660 2,590 2.7 (0.7) 5.1 (1.8) BUY 

Bank Syariah Indonesia BRIS 2,760 2,700 2.2 2.2 4.5 1.1 HOLD 

BCA BBCA 9,900 9,750 1.5 1.8 2.3 2.3 BUY 

Trimegah Bangun Persada NCKL 745 735 1.4 2.1 (2.0) (1.3) BUY 

Ace Hardware ACES 755 745 1.3 2.0 (5.6) (4.4) BUY 

Sources: Bloomberg        

 

 
LAGGARDS 
       
        Price as on           

  Code     17-Jan-25    16-Jan-24 Chg, % wow, % mom, % YTD, % Rating 

Mayora Indah MYOR 2,500 2,610 (4.2) (7.7) (6.4) (10.1) BUY 

Indosat ISAT 2,280 2,350 (3.0) (4.2) (4.2) (8.1) BUY 

Sarana Menara Nusantara TOWR 660 680 (2.9) (2.2) 1.5 0.8 BUY 

Surya Semesta SSIA 1,065 1,095 (2.7) (5.8) 0.9 (20.8) BUY 

Bukalapak BUKA 118 121 (2.5) 3.5 (3.3) (5.6) BUY 

Medikaloka Hermina HEAL 1,595 1,635 (2.4) (3.3) 12.7 (2.1) BUY 

Midi Utama Indonesia MIDI 420 428 (1.9) 0.5 - (2.3) BUY 

Wintermar Offshore Marine. WINS 422 430 (1.9) 5.5 0.5 (4.1) BUY 

BRI BBRI 4,090 4,160 (1.7) 2.0 - 0.2 Not Rated 

Pertamina Geothermal Energy PGEO 920 935 (1.6) 2.2 (4.7) (1.6) BUY 

Sources: Bloomberg        
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PREVIOUS REPORTS 

 
▪ Technology: 2025 Outlook: Solid growth outlook with better fundamentals, and the rise of fintech infrastructure 
▪ PT Sarimelati Kencana: Driving Growth: PZZA’s Ristorante Strategy and Cost Management Success  
▪ Equity Strategy: Potential Winners from BI’s Surprise Rate Cut 
▪ Banks: Liquidity may ease faster, but stable Rupiah is needed for the rally to sustain 
▪ Ciputra Development: FY24 Marketing Sales: All-time high pre-sales; In-Line with Ours and Company's Target  
▪ Indocement Tunggal Prakarsa: Dec24 sales vol: weak mom growth, in-line with seasonality  
▪ Property: FY25 Outlook: Picking the Winners Amid Industry Challenges 
▪ Banks: FY25 Outlook: Less money to lend, save, and repay 
▪ Macro Strategy: How High Can They Go? 
▪ Consumer: Sweetened Beverages Excise: Another Challenge for Consumer Companies in 2025 
▪ Oil and Gas: FY25 Outlook: Excess supply weighs down price outlook 
▪ Aspirasi Hidup Indonesia: Rebranding In Progress: AZ•KO Sets the Stage for ACES’ transformation  
▪ Pakuwon Jati: Strong Take-up Rate in Key Projects Drove FY24 Marketing Sales Beat 
▪ AKR Corporindo: FY24 Land Sales Miss; Cautiously Optimistic in FY25 
▪ Cement: FY25 Outlook: Limited Growth Catalysts Despite Undemanding Valuation 
▪ Macro Strategy: The Trifecta of Challenges 
▪ Retail: FY25 Outlook: Expansion-Driven Strategy to Sustain Double-Digit Earnings Growth 
▪ Macro Strategy: 2024: A Year Defined by Volatility 
▪ Bank Syariah Indonesia: Nov24 bank-only results:  Robust profitability on sound asset quality 
▪ Equity Strategy: FY25 Outlook: Attractive valuation emerges as headwind and soft growth outlook are priced in 
▪ Telco: OpenSignal 2H24 results: narrowing gaps but overall better network capacities 
▪ Bank Tabungan Negara: Pioneering Financial Inclusion Through the New Govt. Housing Program; Reinitiate with 

Buy rating 
▪ Consumer: FY25 Outlook: Growth Drivers from Supported Purchasing Power and Strategic Pricing 
▪ Bank BTPN Syariah: Nov24 bank-only results: Improving asset quality drove net profit growth   
▪ Midi Utama Indonesia: Maintaining momentum with solid SSSG and store expansion and repurposing   
▪ Cigarette: Government Increases Retail Prices for Cigarettes and E-Cigarettes in 2025 
▪ Bank Central Asia: Nov24 bank-only results: a neutral performance with lower NIM but resilient CoF 
▪ Indocement Tunggal Prakarsa: Lower Sales Vol in Nov24 Amid Seasonality 
▪ Smartfren Telecom: Smartfren and Sinar Mas are aligned for the XLSmart merger 
▪ Vale Indonesia: Mgmt unveils details of latest mine plans 
▪ Poultry: FY25 Outlook: Expect fundamentals improvement to drive valuation rerating 
▪ XL Axiata: Potential revenue and cost upsides from merger with Smartfren 
▪ Summarecon Agung: 11M24 Marketing Sales: In-Line with Our Expectation, Though Below Mgmt’s Target  
▪ Macro Outlook 2025: Embarking On a New Chapter 
▪ Automotive: Nov24 4W and 2W Sales Data: Inline 4W Sales, mixed 2W trend 
▪ Healthcare: New Strategic Investor in SRAJ Set to Bolster Confidence in the Sector 
▪ Telco: Positive dynamics in mobile pricing and M&A catalysts to enhance execution in fixed BB 
▪ Jasa Marga: KTA from Meeting with CFO: Second phase of JTT payment has been received  
▪ Poultry: Update on the Free Nutritious Meal Program at JPFA Conference 
▪ Mitratel: Acquiring more fiber via affiliated party transaction to increase 3rd party revenue  
▪ Automotive: FY25 Outlook: Recovery in 4W, flattish 2W sales 
▪ Banks: FY25  Expansion of SAL utilization: for better or worse? 
▪ Aspirasi Hidup Indonesia: KTA From Mgmt Call: Transforming Through Rebranding and Growth Strategies 
▪ Summarecon Agung: Soft Pre-sales but Remains a Bargain in the Sector 
▪ Metal Mining: FY25F Outlook: Growth from a low base; lowering sector’s rating to Neutral on flattish price outlook  
▪ Macro Strategy: Striking The Balance 
▪ Bumi Resources Minerals: 3Q24 earnings call KTA 
▪ Telco: FY25 Outlook: FMC Strategy and Telco consolidation support a resilient FY25 Growth 
▪ Bank Jago: Oct24 results: Robust net profit driven by higher earnings asset yield and low CoC 
▪ Cement: Bag pricing continue to improve in Nov24; A conservative outlook from SMGR meeting 
▪ Bank Mandiri: Oct24 results: weak net profit due to higher opex, lower recovery income, and higher CoC 
▪ Bank Syariah Indonesia: Oct24 results: in line net profit driven by robust loan growth and sound asset quality 
▪ Bank Tabungan Negara: 3Q24 results: below consensus estimate amid NIM pressure and high operating expenses 
▪ Nusantara Sejahtera Raya: Capitalizing on Local Movies and Strategic Expansion to Untapped Market in FY25 
▪ Macro Strategy: Stability Over Growth – What’s Next? 

https://link.brights.id/brids/storage/37076/20250117-Technology.pdf
https://link.brights.id/brids/storage/37062/20250117-BRIDS-First-Take---PZZA.pdf
https://link.brights.id/brids/storage/37048/20250116-Equity-Strategy.pdf
https://link.brights.id/brids/storage/37046/20250116-Banks.pdf
https://link.brights.id/brids/storage/37042/20250116-BRIDS-First-Take---CTRA.pdf
https://link.brights.id/brids/storage/37040/20250116-BRIDS-First-Take---INTP.pdf
https://link.brights.id/brids/storage/37026/20250115-Property.pdf
https://link.brights.id/brids/storage/36979/20251114-Banks.pdf
https://link.brights.id/brids/storage/36953/20250113-Macro-Strategy.pdf
https://link.brights.id/brids/storage/36977/20250114-BRIDS-First-Take---Consumer.pdf
https://link.brights.id/brids/storage/36885/20250110-Oil-&-Gas.pdf
https://link.brights.id/brids/storage/36889/20250110-BRIDS-First-Take---ACES.pdf
https://link.brights.id/brids/storage/36893/20250110-BRIDS-First-Take---PWON.pdf
https://link.brights.id/brids/storage/36869/20250109-BRIDS-First-Take---AKRA.pdf
https://link.brights.id/brids/storage/36821/20250107-Cement.pdf
https://link.brights.id/brids/storage/36805/20250106-Macro-Strategy.pdf
https://link.brights.id/brids/storage/36805/20250106-Macro-Strategy.pdf
https://link.brights.id/brids/storage/36751/20250102-Macro-Strategy.pdf
https://link.brights.id/brids/storage/36675/20241227-BRIDS-First-Take---BRIS.pdf
https://link.brights.id/brids/storage/36548/20241220-Telco.pdf
https://link.brights.id/brids/storage/36554/20241220-Equity-Strategy.pdf
https://link.brights.id/brids/storage/36510/20241218-BBTN.pdf
https://link.brights.id/brids/storage/36510/20241218-BBTN.pdf
https://link.brights.id/brids/storage/36492/20241218-Consumer.pdf
https://link.brights.id/brids/storage/36496/20241218-BRIDS-First-Take-BTPS.pdf
https://link.brights.id/brids/storage/36457/20241217-MIDI.pdf
https://link.brights.id/brids/storage/36461/20241217-Cigarette.pdf
https://link.brights.id/brids/storage/36470/20241217-BRIDS-First-Take---BBCA.pdf
https://link.brights.id/brids/storage/36465/20241217-BRIDS-First-Take---INTP.pdf
https://link.brights.id/brids/storage/36428/20241216-BRIDS-First-Take---FREN.pdf
https://link.brights.id/brids/storage/36402/20241213-BRIDS-First-Take---INCO.pdf
https://link.brights.id/brids/storage/36358/20241212-Poultry.pdf
https://link.brights.id/brids/storage/36364/20241212-BRIDS-First-Take---EXCL.pdf
https://link.brights.id/brids/storage/36362/20241212-BRIDS-First-Take---SMRA.pdf
https://link.brights.id/brids/storage/36291/BRIDS-Economic-&-Fixed-Income-Research-Macro-Outlook-2025_Embarking-On-A-New-Chapter.pdf
https://link.brights.id/brids/storage/36308/20241210-BRIDS-First-Take---Automotive.pdf
https://link.brights.id/brids/storage/36273/20241209-Healthcare.pdf
https://link.brights.id/brids/storage/36263/20241206-Telco.pdf
https://link.brights.id/brids/storage/36279/20241209-BRIDS-First-Take---JSMR.pdf
https://link.brights.id/brids/storage/36244/20241206-BRIDS-First-Take---Poultry.pdf
https://link.brights.id/brids/storage/36223/20241205-BRIDS-First-Take---MTEL.pdf
https://link.brights.id/brids/storage/36207/20241205-Automotive.pdf
https://link.brights.id/brids/storage/36219/20241205-Banks.pdf
https://link.brights.id/brids/storage/36209/20241205-BRIDS-First-Take---ACES.pdf
https://link.brights.id/brids/storage/36157/20241204-SMRA.pdf
https://link.brights.id/brids/storage/36119/20241203-Metal-Outlook-2025.pdf
https://link.brights.id/brids/storage/36071/20241202-Macro-Strategy.pdf
https://link.brights.id/brids/storage/36075/20241202-BRIDS-First-Take---BRMS.pdf
https://link.brights.id/brids/storage/36063/20241202-Telco.pdf
https://link.brights.id/brids/storage/36053/20241202-BRIDS-First-Take---ARTO.pdf
https://link.brights.id/brids/storage/36029/20241129-Cement.pdf
https://link.brights.id/brids/storage/36033/20241129-BRIDS-First-Take---BMRI.pdf
https://link.brights.id/brids/storage/36027/20241129-BRIDS-First-Take---BRIS.pdf
https://link.brights.id/brids/storage/36025/20241129-BRIDS-First-Take---BBTN.pdf
https://link.brights.id/brids/storage/36007/20241128-BRIDS-First-Take---CNMA.pdf
https://link.brights.id/brids/storage/35961/20241125-Macro-Strategy.pdf


 

 

Monday, 20 January 2025 Equity SNAPSHOT 

BRI Danareksa Sekuritas – Equity 

SNAPSHOT 

 

PT BRI Danareksa Sekuritas 

Gedung BRI II Lt.23, Jl. Jenderal Sudirman Kav.44-46 
Bendungan Hilir, Tanah Abang – Jakarta Pusat 10210 
Indonesia 
Indonesia 
Tel  (62 21) 50914100 
Fax  (62 21) 2520990 

 

 

Equity Research Team 

Erindra Krisnawan  Natalia Sutanto  Victor Stefano 
erindra.krisnawan@brids.co.id   natalia.sutanto@brids.co.id   victor.stefano@brids.co.id  

(62-21) 50914100 ext. 3500  (62-21) 50914100 ext.3508  (62-21) 50914100 ext.3503 
Head of Equity Research, Strategy, Coal 
 

 Consumer, Tobacco, Pharmacy, Retail 
 

 Banks, Poultry 
 

     

Niko Margaronis  Timothy Wijaya  Ismail Fakhri Suweleh 

niko.margaronis@brids.co.id   timothy.wijaya@brids.co.id    ismail.suweleh@brids.co.id 

(62-21) 50914100 ext.3512  (62-21) 50914100 ext.3530  (62-21) 50914100 ext.3505 
Telco, Tower, Technology, Media 
 

 Metal, Oil and Gas, Mining Service  Healthcare, Property, Industrial Estate 

 
Richard Jerry   
richard.jerry@brids.co.id    
(62-21) 50914100 ext.3511   
Automotive, Cement, Infrastructure 
 

  

 
 

Economic Research Team 

Helmy Kristanto  Dr. Telisa Aulia Falianty  Kefas Sidauruk 
helmy.kristanto@brids.co.id   telisa.falianty@brids.co.id   kefas.sidauruk@brids.co.id  

(62-21) 50914100 ext. 3400  (62-21) 50914100  (62-21) 50914100 
Chief Economist, Macro Strategy  Senior Advisor  Economist 

 
 
Sales Team 

Yofi Lasini  Ehrliech Suharto  Yunita L. Nababan 
yofi.lasini@brids.co.id   ehrliech@brids.co.id    yunita@brids.co.id   

(62-21) 50914100 ext. 3120  (62-21) 50914100 ext.3508  (62-21) 50914100 ext.3503 

     

Andreas Kenny  Adeline Solaiman  Novrita Endah Putrianti 
andreas.kenny@brids.co.id   adeline.solaiman@brids.co.id   novrita.putrianti@brids.co.id  

(62-21) 50914100 ext. 3500  (62-21) 50914100 ext.3508  (62-21) 50914100 ext.3503 

     

Christy Halim  Jason Joseph   
christy.halim@brids.co.id    jason.joseph@brids.co.id    

(62-21) 50914100 ext. 3500  (62-21) 50914100 ext.3508   

 

 

mailto:erindra.krisnawan@brids.co.id
mailto:natalia.sutanto@brids.co.id
mailto:victor.stefano@brids.co.id
mailto:niko.margaronis@brids.co.id
mailto:timothy.wijaya@brids.co.id
mailto:ismail.suweleh@brids.co.id
mailto:richard.jerry@brids.co.id
mailto:helmy.kristanto@brids.co.id
mailto:telisa.falianty@brids.co.id
mailto:kefas.sidauruk@brids.co.id
mailto:yofi.lasini@brids.co.id
mailto:ehrliech@brids.co.id
mailto:yunita@brids.co.id
mailto:andreas.kenny@brids.co.id
mailto:adeline.solaiman@brids.co.id
mailto:novrita.putrianti@brids.co.id
mailto:christy.halim@brids.co.id
mailto:jason.joseph@brids.co.id


 

 

Monday, 20 January 2025 Equity SNAPSHOT 

BRI Danareksa Sekuritas – Equity 

SNAPSHOT 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Disclaimer 

The information contained in this report has been taken from sources which we deem reliable. However, none of P.T. BRI Danareksa Sekuritas and/or its affiliated 
companies and/or their respective employees and/or agents makes any representation or warranty (express or implied) or accepts any responsibility or liability as to, or 
in relation to, the accuracy or completeness of the information and opinions contained in this report or as to any information contained in this report or any other such 

information or opinions remaining unchanged after the issue thereof. 
 

We expressly disclaim any responsibility or liability (express or implied) of P.T. BRI Danareksa Sekuritas, its affiliated companies and their respective employees and 

agents whatsoever and howsoever arising (including, without limitation for any claims, proceedings, action , suits, losses, expenses, damages or costs) which may be 
brought against or suffered by any person as a results of acting in reliance upon the whole or any part of the contents of this report and neither P.T. BRI Danareksa 

Sekuritas, its affiliated companies or their respective employees or agents accepts liability for any errors, omissions or misstatements, negligent or otherwise, in the 
report and any liability in respect of the report or any inaccuracy therein or omission there from which might otherwise arise is hereby expresses disclaimed. 
 

The information contained in this report is not be taken as any recommendation made by P.T. BRI Danareksa Sekuritas or any other person to enter into any agreement 
with regard to any investment mentioned in this document. This report is prepared for general circulation. It does not have regards to the specific person who may 

receive this report. In considering any investments you should make your own independent assessment and seek your own professional financial and legal advice. 
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