
 

 

Friday, 24 January 2025 Equity SNAPSHOT 

BRI Danareksa Sekuritas – Equity 

SNAPSHOT 

 
 

 

 

 

 

 

 

FROM EQUITY RESEARCH DESK 

IDEA OF THE DAY 

Towers: Building retail channels to invigorate supply and 
demand for fixed broadband (OVERWEIGHT) 
▪ We see a significant untapped inventory in fixed BB despite 

the low user penetration, implying a large fragmentation in 
the supply chain.  

▪ Smaller infra ISPs may disrupt the market by offering more 
affordable prices of Rp100-Rp200k/month, owing to their 
leaner cost structures. 

▪ Maintain OW rating in infra/towers; lower prices may unlock 
the supply chain and improve segmentation; TOWR should 
be the key beneficiary. 
To see the full version of this report, please click here 

Bank Central Asia:  FY24 Results: in-line, solid asset 
quality and NIM aided in navigating the tight liquidity 
environment (BBCA.IJ Rp9,600; BUY TP Rp11,900) 
▪ Despite the challenging year, BBCA booked NP of Rp54.8tr in 

FY24 (+13% yoy), in line with our and consensus estimates.  
▪ 4Q24’s NP declined 3% qoq on the back of higher opex and 

higher effective tax rate, partly offset by a reversal on Cessie.  
▪ We revised our FY25/26F EPS est. by +1.5/-0.3% and 

maintain Buy rating with a higher TP of Rp11,900. BBCA 
remains our top pick in the sector. 
To see the full version of this report, please click here 

MARKET NEWS 
MACROECONOMY 
▪ Indonesia: President Prabowo Mandates Fiscal Savings Amid 

Rp50.6tr Cut in Regional Transfer Budget 
SECTOR 
▪ Commodity Price Daily Update Jan 23, 2025 
▪ Indonesian Government Confirms Increase in Specific Gas 

Price (HGBT) 
▪ Property: Secondary House Price Index Slows by 0.5% - 2.7% 

Throughout 2024 
CORPORATE 
▪ BREN Partners with SLB to Advance Geothermal Technology 

Development 
▪ Hindustan Unilever to Acquire Minimalist Skincare Brand 
▪ ISAT Partners with Xanh SM to Boost EV Growth in Indonesia 
▪ SMRA Targets Rp5tr in Marketing Sales for 2025 

 
PREVIOUS EQUITY RESEARCH REPORTS 
▪ Bank Negara Indonesia: FY24 Results: in line NP driven by 

loan growth and lower CoC, offsetting the lower NIM and 
higher CIR 

▪ Surya Semesta Internusa: FY24 Pre-Sales Miss, But Potential 
as EV Ecosystem Hub Remains Intact 

▪ Astra International: Potential boost from rate cut and opsen 
tax postponement 

▪ PT Cisarua Mountain Dairy: Updates on sugar tax, MBG 
program and FY25 strategy 

▪ Macro Strategy: Finding The Inflection Points 
▪ Trimegah Bangun Persada: Additional 10% stake in ONC 

lifts FY25 earnings 
▪ Summarecon Agung:  FY24 Marketing Sales: In-Line with 

Our Expectations, Missed Company Target  
▪ Technology: 2025 Outlook: Solid growth outlook with better 

fundamentals, and the rise of fintech infrastructure 

EQUITY MARKET INDICES 

 
Close 

Chg Ytd Vol 

 (%) (%) (US$mn) 

Asean - 5     

Indonesia 7,233 (0.3) 2.2 704 

Thailand 1,344 (1.3) (4.0) 1,001 

Philippines 6,379 0.5 (2.3) 68 

Malaysia 1,577 (0.7) (4.0) 505 

Singapore 3,807 0.7 0.5 734 

Regional     

China 3,230 0.5 (3.6) 93,880 

Hong Kong 19,701 (0.4) (1.8) 19,062 

Japan 39,959 0.8 0.2 22,867 

Korea 2,530 0.6 5.4 7,716 

Taiwan 23,525 1.0 2.1 n.a 

India 76,520 0.2 (2.1) 571 

Nasdaq 20,054 0.2 3.8 289,777 

Dow Jones 44,565 0.9 4.7 25,450 

 
CURRENCY AND INTEREST RATE 

  
Rate 

wow mom ytd 

  (%) (%) (%) 

Rupiah Rp/1US$ 16,280 0.5 (0.6) (1.1) 

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

10y Gov  Indo bond 7.07 (0.1) 0.0 0.1 

 
HARD COMMODITIES 

 
Unit Price 

d-d mom ytd 

 (%) (%) (%) 

Coal US$/ton 117 (0.2) (8.1) (7.0) 

Gold US$/toz 2,756 0.0 5.3 5.0 

Nickel US$/mt.ton 15,461 (0.2) 2.7 2.3 

Tin US$/mt.ton 29,723 (1.2) 5.1 3.0 

 
SOFT COMMODITIES 

 
Unit Price 

d-d mom ytd 

 (%) (%) (%) 

Cocoa US$/mt.ton 11,335 2.1 2.3 3.9 

Corn US$/mt.ton 181 3.1 10.6 8.5 

Oil (WTI) US$/barrel 74 (0.5) 5.9 3.6 

Oil (Brent) US$/barrel 78 (0.9) 7.8 4.9 

Palm oil MYR/mt.ton 4,566 (1.2) (5.4) (7.2) 

Rubber USd/kg 199 0.2 6.5 0.8 

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

Coffee US$/60kgbag 345 0.5 13.4 14.1 

Sugar US$/MT 487 1.9 (4.9) (4.0) 

Wheat US$/ton 151 - 2.5 0.5 

Soy Oil US$/lb 45 1.4 12.0 13.2 

SoyBean US$/by 1,066 0.9 9.9 6.7 

  
    

  
    

  
    

  
    

  
    

  
    

  
    

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  
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Friday, 24 January 2025 Equity Research – Company Update 

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

Bank Central Asia (BBCA IJ) 
FY24 Results: in-line, solid asset quality and NIM 

aided in navigating the tight liquidity environment 
• Despite the challenging year, BBCA booked NP of Rp54.8tr in FY24 (+13% 

yoy), in line with our and consensus estimates.  

• 4Q24’s NP declined 3% qoq on the back of higher opex and higher 
effective tax rate, partly offset by a reversal on Cessie.  

• We revised our FY25/26F EPS est. by +1.5/-0.3% and maintain Buy rating 
with a higher TP of Rp11,900. BBCA remains our top pick in the sector. 

 
In line FY24 net profit with double digit growth 
BBCA recorded a net profit of Rp54.8tr in FY24 (+13% yoy), in line with our 
estimate (101%) and consensus (100%). Despite tight liquidity, BBCA improved 
its NIM to 6.4% (FY23 6.3%), supported by a higher LDR of 81.3% (FY23 73.5%) 
and a larger loan portion in earning assets. Loans grew 14% yoy to Rp922tr, 
driven by corporate (+16%) and SME (+15%) segments. Meanwhile, TPF grew 
3% yoy to Rp1,134tr as BBCA reduced its TD portion (-3% yoy) in favor of low-
cost CASA funding, which grew 4% yoy, lifting the CASA ratio by ~2%. CoC 
remained low at 0.2% (FY23 0.1%) despite doubled provision expenses. NPL and 
LaR ratios improved to 1.7% (FY23 1.8%) and 5.0% (FY23 6.6%), respectively. 
 
Lower qoq net profit on higher opex amid provision release 
BBCA posted a net profit of Rp13.8tr in 4Q24 (-3% qoq, +13% yoy). PPOP 
declined 8% qoq (+16% yoy), partly offset by Rp0.3tr provision release 
(reversal on Cessie). A higher effective tax rate of 20.8% also contributed to 
the lower profit. CIR increased to 38.6% in 4Q24 (3Q24 33.3%, 4Q23 42.6%), 
driven by lower other operating income (-6% qoq) from a Rp0.4tr loss on 
Cessie and higher opex (+16% qoq). NIM remained steady at 6.5% in 4Q24 (-
2bps qoq, +17bps yoy), with stable loan yield and CoF. 
 
FY25 bank-only guidance: profit over market share 
Management expects a moderated loan growth of 6-8% (FY24 13.8%), stable 
NIM of 5.7-5.8% (FY24 5.8%), stable CoC of 0.3% (FY24 0.3%), higher CIR of 
33-34% (FY24 31.5%), stable LaR ratio of 5.2-5.5% (FY24 5.3%), and a 25-
50bps rate cut for FY25F. We tweaked our FY25F EPS est. by 1%, taking into 
account a higher NIM, higher CIR, and lower CoC. 
 
Maintain Buy with a higher TP of Rp11,900 
We maintain our Buy rating and adjust our TP to Rp11,900, based on our 
updated forecasts. This valuation, derived from GGM with a 6.5% CoE and 
21.4% FY25F ROE, implies an FV PBV of 5.2x. BBCA remains our top pick for 
its strong liquidity, resilient CoF, and solid asset quality. Risks to our view 
include further liquidity constraints, which may lead to higher CoF, and 
potential asset quality deterioration. 
 
Key Financials 
Year to 31 Dec 2023A 2024A 2025F 2026F 2027F 
PPOP (Rpbn) 61,236 70,252 75,855 80,044 86,098 
Net profit (Rpbn) 48,639 54,836 58,325 61,423 65,290 
EPS (Rp) 394.6 444.8 473.1 498.3 529.6 
EPS growth (%) 19.4 12.7 6.4 5.3 6.3 
BVPS (Rp) 1,966.0 2,130.5 2,292.8 2,452.9 2,615.2 
PER (x) 24.3 21.6 20.3 19.3 18.1 
PBV (x) 4.9 4.5 4.2 3.9 3.7 
Dividend yield (%) 2.8 3.2 3.5 3.8 4.1 
ROAE (%) 21.0 21.7 21.4 21.0 20.9 

Source: BBCA, BRIDS Estimates      

Buy 
(Maintained) 

 

Last Price (Rp) 9,600 

Target Price (Rp) 11,900 

Previous Target Price (Rp) 11,800 

Upside/Downside +24.0% 

  

No. of Shares (mn) 123,275 

Mkt Cap (Rpbn/US$mn) 1,183,440/72,693 

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

721.9/44.3 

Free Float (%) 42.4 

  

Major Shareholder (%)  

PT Dwimura Investama 54.9 

  

  

EPS Consensus (Rp)  

 2025F 2026F 2027F 

BRIDS 473.1 498.3 529.6 

Consensus 484.9 524.5 n/a 

BRIDS/Cons (%) (2.4) (5.0) (5.0) 
 

 

BBCA relative to JCI Index 

 
Source: Bloomberg 
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Equity Research – Sector Update Friday, 24 January 2025 

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

Towers 
Building retail channels to invigorate supply and 

demand for fixed broadband 
• We see a significant untapped inventory in fixed BB despite the low user 

penetration, implying a large fragmentation in the supply chain.  

• Smaller infra ISPs may disrupt the market by offering more affordable 
prices of Rp100-Rp200k/month, owing to their leaner cost structures. 

• Maintain OW rating in infra/towers; lower prices may unlock the supply 
chain and improve segmentation; TOWR should be the key beneficiary. 

 
Plenty of homepass supply but with low penetration so far 
We note a strong supply of homepass (HP) for fixed BB internet exists, 
controlled by infra players. Telkom TIF dominates supply with 20-25mn HPs 
with 10.4mn subs, LINK IJ (non-rated) 4mn HPs with ~19% penetration, and 
TOWR IJ (BUY, TP, Rp1,400) has ramped up capex with 1.5mn HPs and <11% 
penetration, quickly growing in size. Asianet and ICON+ own relatively large 
HP portfolios, followed by smaller entities Surge (WIFI IJ, ~175k HPs) and 
Remala Abadi (DATA IJ, which owns 11k km of fiber). These figures imply 
significant inventory lies untapped. 
 
Infra players acquiring retail presence to expedite fixed BB penetration 
By acquiring DATA, TOWR expands its HP distribution beyond XL Axiata and 
IOH to include direct sales via DATA's retail brand, Nethome.ID, at 
Rp200k/month. This move mirrors wholesalers Asianet, Linknet, and ICON+ 
supplying HPs to WIFI for retail sales under their Starlite brand 
(Rp250k/month for 500 Mbps). WIFI also offers its own budget plans 
(Rp100/month for 100 Mbps) using its own HP inventory. Telkomsel, 
Telkom's TIF client, promotes its currently cellular-based EZnet at Rp150k. 
TIF is currently piloting HP sales to MyRepublic. Komdigi reports a 
significant surge in ISPs (770 new in 4 years), forming a more informal yet 
integral segment of the retail market. 
 
Fixed BB demand opportunities for Infrastructure companies 
We estimate that fixed BB penetration in Indonesia is between 18% - 23%, 
with ~13-14mn subscriptions (incl. ‘illegal’ ones). In our view, the catalyst 
for growth is the ongoing segmentation in the market, emphasizing 
affordability at the low end. Smaller infra ISPs (no-frills) appear to have a 
leaner cost structure, selling services in the Rp100-Rp200k range, enabling 
them to drive uptake to 90% of their HPs. On the other hand, telcos will 
continue to outsource their HPs as part of FMC sales, offering differentiation 
with 2-plays (mobile + fixed) to grow and secure the traffic in their networks. 
 
Maintain OW in towers; fixed BB market lower prices may unlock supply 
The emergence of new, agile infra-to-retail players highlights opportunities 
to drive HP sales by targeting lower price points, as exemplified by TOWR's 
acquisition. We maintain sector OW rating with TOWR (Buy, TP Rp1,400) as 
our pick for the primary infra beneficiary, trading at 7.2x EV/EBITDA. We 
continue to favor MTEL (Buy, TP Rp1,000), which trades at 9.7x EV/EBITDA, 
due to its robust tower portfolio outside Java and its low leverage, which 
presents opportunities for M&A. Key risks stem from the recent telco 
merger, which may lead to a growth overhang in tower tenancies. 

 
 

   
Target  
Price 

Market 
Cap. P/E (x) P/BV (x) ROE (%) 

Company Ticker Rec (Rp)  (RpBn) 2024F 2025F 2024F 2025F 2025F 

Sarana Menara Nusantara TOWR IJ BUY 1,400 34,610.3 10.6 10.1 1.9 1.7 17.7 
Mitratel MTEL IJ BUY 1,000 57,208.1 26.7 24.3 1.7 1.6 6.7 
Tower Bersama TBIG IJ BUY 3,200 47,353.1 32.4 27.6 4.3 3.7 14.5 

 

Overweight 
(Maintained) 

 

TOWR relative to JCI Index 

 
 

MTEL relative to JCI Index 

 

Source: Bloomberg 
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Indonesia: President Prabowo Mandates Fiscal Savings Amid Rp50.6tr Cut in Regional Transfer Budget 

President Prabowo has mandated fiscal savings in regional government budgets in respond to a reduction in the 
Regional Transfer (TKD) budget by Rp50.6tr. Through a presidential directive, he called on regional governments to 
reduce official travel expenses by 50%, cut costs related to ceremonial activities, and minimize other non -essential 
expenditures. (Bisnis) 

Commodity Price Daily Update Jan 23, 2025 

 

 

Indonesian Government Confirms Increase in Specific Gas Price (HGBT) 

The Indonesian government has agreed to extend the policy of the Specific Gas Price (HGBT) specifically for the 
industrial sector. However, it is confirmed that the new HGBT will see an increase (no longer at US$ 6 per MMBTU). 
According to the Minister of Energy and Mineral Resources (MEMR), the HGBT will no longer be set at US$ 6 per MMBTU 
due to the rising price of natural gas. Additionally, the raw material cost of gas is lower compared to the price of gas 
�X�V�H�G���I�R�U���H�Q�H�U�J�\�����8�Q�G�H�U���W�K�H���J�R�Y�H�U�Q�P�H�Q�W�¶�V���S�O�D�Q�����W�K�H���S�Uice of gas used for energy is expected to be around US$ 7 per 
MMBTU, while the cost of raw material gas is projected to be below US$ 7 per MMBTU. (CNBC Indonesia) 
 
Property: Secondary House Price Index Slows by 0.5% - 2.7% Throughout 2024 

According to Rumah123's January 2025 Flash Report, the growth of the Secondary House Price Index in 2024 slowed, 
ranging from 0.5% to 2.7%. This was lower than the growth range in 2023, which was between 2.2% and 4.3%. The 
lowest growth in 2024 occurred in  April, while the highest was in January. (Kontan) 

BREN Partners with SLB to Advance Geothermal Technology Development 
BREN, through Star Energy Geothermal, has teamed up with SLB to accelerate advanced geothermal technology 
development. The collaboration combines Star Energy's geothermal expertise with SLB's decades of experience in 
energy technology, aiming to improve th e economics and recovery rates of geothermal projects. (Kontan) 
 
Hindustan Unilever to Acquire Minimalist Skincare Brand 

Hindustan Unilever Limited plans to acquire the skincare brand Minimalist. The maker of Dove and Pears soap brands 
announced that it will purchase 90.5% of the shares in Uprising Science, which operates under the 'Minimalist' brand. 
According to Reuters, the acquisition, including debt, is valued at 29.55bn rupees, approximately Rp5.55tr. Hindustan 
Unilever stated that the deal with Uprising Science is expected to close in the April-June quarter. (Kontan) 
 

Units 22-Jan-25 23-Jan-25 Chg % WoW % 2024 4Q24
Ytd 

2024

Ytd 

2025
YoY%

Copper US$/t 9,224         9,232         0.1% 1.4% 9,265       9,307       8,403         9,089     8.2%

Brent Oil US$/bbl 79              78              -0.9% 4.9% 80            74             78              79           0.7%

LME Tin US$/t 30,145      29,788      -1.2% -0.1% 30,120    30,251     24,817      29,528   19.0%

Cobalt US$/t 24,275      24,271      0.0% 0.0% 26,330    24,273     28,694      24,294   -15.3%

Gold Spot US$/oz 2,756         2,755         -0.1% 1.1% 2,389       2,660       2,036         2,685     31.9%

LME Nickel US$/t 15,570      15,522      -0.3% 3.8% 16,864    16,031     16,084      15,471   -3.8%

NPI Indonesia (Ni>14%) US$/t 11,405      11,414      0.1% 0.5% 11,830    12,046     11,224      11,282   0.5%

Nickel Sulphate US$/t 14,443      14,444      0.0% 0.3% 15,783    14,844     14,615      14,290   -2.2%

Indonesia NPI* US$/t 111            111            0.2% 0.2% 117          120           112            112         -0.4%

Indo 1.6% Nickel Ore* US$/wmt 44              44              0.2% 0.2% 45            48             34              44           28.4%

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           -14.0%

Coal Price - Newcastle US$/t 117         117         -0.2% -1.4% 136          139           131            118         -10.1%

Source: Bloomberg, SMM, BRIDS, *Weekly Price

MACROECONOMY 

SECTOR 

CORPORATE 
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