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FROM EQUITY RESEARCH DESK 

IDEA OF THE DAY 

Oil and Gas: Possible gas export ban is unlikely to 
materialize (NEUTRAL)  
▪ The MEMR mentioned a potential suspension of natural gas 

exports to prioritize domestic use amidst rising demand. 
▪ Though backed by Presidential Regulation no.22/2017, we 

believe companies under our coverage are hardly affected. 
▪ We maintain our Neutral stance, favoring WINS>MEDC as we 

see WINS could benefit from elevated charter rates and 
higher utilization. 
To see the full version of this report, please click here 

RESEARCH COMMENTARY 
▪ BCA Digital (Blu) - Dec24 Results  
▪ DMAS (Buy, TP Rp190) - Booked Rp1.87tr in FY24 Marketing 

Sales (In-Line with Our/Co's Guidance) 
▪ SAQU (Not Rated) - Dec24 Results 
▪ GOTO and Grab Said to Have Revived Merger Talks with 

2025 Deal in Sight 
 
MARKET NEWS 
MACROECONOMY 
▪ China Retaliates with Tariffs on Coal, LNG, Oil, and 

Agricultural Products 
SECTOR 
▪ Commodity Price Daily Update Feb 4, 2025 
▪ Automotive: IIMS 2025 to Feature New Car Launches 
▪ Cigarette: Traditional Retailers Support Tobacco 

Consumption Awareness Campaign 
CORPORATE 
▪ MEDC Addresses Oil Pipeline Leak  
▪ PTBA Achieves Coal Sales of 42.9MT in 2024 

 
PREVIOUS EQUITY RESEARCH REPORTS 
▪ Equity Strategy: External Risks Loom, But Improving 

Domestic Conditions May Cushion Against Further De-rating 
▪ Macro Strategy: Trump’s Tarriff Conundrum 
▪ Link Net: Link Net new business model as a Fiber Factory 
▪ Bank OCBC NISP: FY24 results: Robust Net Profit Growth 

Despite Merger Impact 
▪ Surya Esa Perkasa: Promising LT Outlook from SAF and Blue 

Ammonia Projects 
▪ Medikaloka Hermina: Favorable Long-Term Prospect 

Remains Intact 
▪ Mitra Keluarga Karyasehat: Headwinds Priced-In, as 

Indicative FY24 are Inline; Reiterate Buy on Attractive 
Valuation 

▪ Pertamina Geothermal Energy:  Organic Expansion Finally 
Bearing Fruit; Re-initiate coverage with Buy rating 

▪ Mayora Indah: Conf call KTA: double digit revenue growth in 
FY25, but margin may face pressures  

▪ Towers: Building retail channels to invigorate supply and 
demand for fixed broadband 

EQUITY MARKET INDICES 

 
Close 

Chg Ytd Vol 

 (%) (%) (US$mn) 

Asean - 5     

Indonesia 7,073 0.6 (0.1) 603 

Thailand 1,301 (0.3) (7.1) 1,247 

Philippines 6,089 3.5 (6.7) 119 

Malaysia 1,565 0.7 (4.7) 394 

Singapore 3,823 (0.1) 0.9 878 

Regional     

China 3,251 (0.1) (3.0) 102,382 

Hong Kong 20,790 2.8 3.6 20,764 

Japan 38,798 0.7 (2.7) 24,317 

Korea 2,505 0.9 4.4 8,005 

Taiwan 22,794 0.4 (1.0) n.a 

India 78,584 1.8 0.6 623 

Nasdaq 19,654 1.4 1.8 317,213 

Dow Jones 44,556 0.3 4.7 26,160 

 
CURRENCY AND INTEREST RATE 

  
Rate 

wow mom ytd 

  (%) (%) (%) 

Rupiah Rp/1US$ 16,345 (1.1) (0.9) (1.5) 

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

10y Gov  Indo bond 7.02 (0.0) 0.0 0.0 

 
HARD COMMODITIES 

 
Unit Price 

d-d mom ytd 

 (%) (%) (%) 

Coal US$/ton 113 (2.7) (8.9) (10.2) 

Gold US$/toz 2,842 (0.0) 7.6 8.3 

Nickel US$/mt.ton 15,048 0.4 1.1 (0.4) 

Tin US$/mt.ton 30,148 1.2 4.4 4.5 

 
SOFT COMMODITIES 

 
Unit Price 

d-d mom ytd 

 (%) (%) (%) 

Cocoa US$/mt.ton 10,761 0.0 0.1 (1.4) 

Corn US$/mt.ton 180 (0.9) 6.5 7.8 

Oil (WTI) US$/barrel 73 (0.2) (1.9) 1.2 

Oil (Brent) US$/barrel 76 0.3 (0.4) 2.1 

Palm oil MYR/mt.ton 4,658 1.3 (1.4) (5.3) 

Rubber USd/kg 195 0.8 4.2 (1.0) 

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

Coffee US$/60kgbag 354 (0.7) 12.8 13.7 

Sugar US$/MT 527 2.5 2.5 3.9 

Wheat US$/ton 157 1.8 9.0 4.6 

Soy Oil US$/lb 46 (1.6) 16.1 15.0 

SoyBean US$/by 1,075 1.6 9.6 7.7 

  
    

  
    

  
    

  
    

  
    

  
    

  
    

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  

 

https://link.brights.id/brids/storage/37352/20250205-Oil-and-Gas.pdf
https://link.brights.id/brids/storage/37331/20250204-Equity-Strategy.pdf
https://link.brights.id/brids/storage/37331/20250204-Equity-Strategy.pdf
https://link.brights.id/brids/storage/37283/20250203-Macro-Strategy.pdf
https://link.brights.id/brids/storage/37329/20250204-BRIDS-First-Take--LINK.pdf
https://link.brights.id/brids/storage/37327/20250204-BRIDS-First-Take---NISP.pdf
https://link.brights.id/brids/storage/37327/20250204-BRIDS-First-Take---NISP.pdf
https://link.brights.id/brids/storage/37277/20250203-BRIDS-First-Take---ESSA.pdf
https://link.brights.id/brids/storage/37277/20250203-BRIDS-First-Take---ESSA.pdf
https://link.brights.id/brids/storage/37273/20250203-BRIDS-First-Take---HEAL.pdf
https://link.brights.id/brids/storage/37273/20250203-BRIDS-First-Take---HEAL.pdf
https://link.brights.id/brids/storage/37247/20250131-MIKA.pdf
https://link.brights.id/brids/storage/37247/20250131-MIKA.pdf
https://link.brights.id/brids/storage/37247/20250131-MIKA.pdf
https://link.brights.id/brids/storage/37242/20250131-PGEO.pdf
https://link.brights.id/brids/storage/37242/20250131-PGEO.pdf
https://link.brights.id/brids/storage/37253/20250131-BRIDS-First-Take---MYOR.pdf
https://link.brights.id/brids/storage/37253/20250131-BRIDS-First-Take---MYOR.pdf
https://link.brights.id/brids/storage/37206/20250105-Towers.pdf
https://link.brights.id/brids/storage/37206/20250105-Towers.pdf
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Wednesday, 05 February 2025 Equity Research – Sector Update 

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

Oil and Gas 
Possible gas export ban is unlikely to materialize 
• The MEMR mentioned a potential suspension of natural gas exports to 

prioritize domestic use amidst rising demand. 

• Though backed by Presidential Regulation no.22/2017, we believe 
companies under our coverage are hardly affected. 

• We maintain our Neutral stance, favoring WINS>MEDC as we see WINS 
could benefit from elevated charter rates and higher utilization. 

 
Mulling over gas export ban 
On the 20th Jan25, the Minister of Energy and Mineral Resources mentioned a 
potential suspension of natural gas exports to prioritize domestic use amid rising 
gas consumption demand of c.1,471 TBTU in FY25 and c.2,659 TBTU by FY34 and 
PLN’s concern about LNG shortage in 1Q25. However, it was recently revealed 
that the issue had been resolved after PLN bought export-bound LNG cargoes. 
However, to ensure sufficient energy supply for local industries and power 
generation, the ministry is still mulling over future gas export bans, though it was 
reiterated that existing long-term contracts must be fulfilled.  

 
Who are these gas exporters? 
Based on the Indonesian Central Bureau of Statistics, we found that there are 
four ports that export LNG, which are Badak LNG in Bontang, Tangguh gas field 
in Bintuni, Donggi Senoro in Luwuk, and Simenggaris in Tarakan, of which MEDC 
owns participating interest in Senoro (30%) and Simenggaris (62.5%). On the 
other hand, there are two ports that export piped gas, which are from the 
Corridor block through Batam, and the Natuna block through Riau Islands, in 
which MEDC owns a participating interest 46% and 40%, respectively.   
 
Implication towards existing policies 
Based on Presidential Regulation No. 22 of 2017, which pertains to Indonesia's 
long-term national energy general plan (RUEN), it was mentioned that the MEMR 
targets to reduce gas exports by 20% from FY16 levels and eliminate gas exports 
entirely by FY36. Based on data from MEMR, Indonesia’s gas exports have fallen 
from 2.860 BBTUD in FY16 to 1.905 BBTUD in FY24, which is a -33.4% drop in the 
past 9 years, while production has slowly declined from 6.856 BBTUD to 5.786 
BBTUD over the same period, marking a -15.6% decline. However, domestic 
consumption has risen from 58% in 2016 to 67% in 2024, which is a progressive 
step towards the ministry’s goal. On the other hand, gas exports are to be banned 
entirely in FY36, which is still 12 years away. Looking at current gas export 
contracts (Ex. 8), we find that MEDC is clear of any possible export ban as its 
contract ends between FY28-30. 
 
Maintain Neutral on the sector  
We reiterate our Neutral rating on the sector with a pecking order of WINS (Buy, 
TP Rp610) > MEDC (Buy, TP Rp1,400) as WINS should see sustained elevated 
charter rates and stronger utilization rates amidst stronger demand for 
exploration. Meanwhile, MEDC is faced with production stagnancy amid oil 
price declines and lower AMMN contribution from phase 8 mining and smelter 
start-up, which might hurt FY25F earnings. 

 
 
 
 
    

Target  
Price 

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

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

Wintermar Offshore Marine WINS IJ BUY 610 1,850.7 4.6 4.1 0.6 0.5 13.0 
Medco Energi International MEDC IJ BUY 1,400 26,393.0 4.4 6.3 0.7 0.7 10.4 xxx 

 

Neutral 
(Maintained) 

 

Brent and WTI price  

 

Share Price  

 

Source: Bloomberg, BRIDS 
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BCA Digital (Blu) - Dec24 Results 

FY24 Insights: 

• Net Profit Growth Driven by NII: Blu reported a net profit of Rp108bn (+134% yoy) in FY24, driven by a 62% 

yoy increase in NII, which offset a 287% yoy rise in provisions. 

• Significant CIR Improvement: Despite an 11% increase in opex, CIR improved significantly to 53.0% in FY24, 

down from 81.2% in FY23, primarily due to higher NIM and strong loan growth. 

• NIM Boosted by EA Yield: NIM rose to 7.3% (+180bps yoy) in FY24, as CoF decreased to 3.3% (-16bps yoy) 

and  EA yield increased to 9.8% (+182bps yoy). 

• CoC Rise Amid Strong Loan Growth: CoC climbed to 7.3% in FY24, up from 2.5% in FY23, as loans expanded 

by 40% yoy. 

 

Dec24 Insights: 

• Net Profit Decline Due to Incurred Tax Expenses: Blu’s net profit fell to Rp5.9bn (-54% mom, -74% yoy) in 

Dec24, despite a drop in CIR, as tax expenses amounted to Rp14.3bn (effective tax rate: 71%), compared to 

tax expense reversals in both Nov24 (Rp3.2bn) and Dec23 (Rp24.4bn). 

• CIR Declined: CIR dropped to 32.3% in Dec24, from 83.4% in Dec23 and 43.2% in Nov24. The yoy decrease 

was mainly driven by a 35% yoy rise in NII and a 42% yoy decline in opex (salary expenses: -66% yoy). The 

mom improvement was largely due to a 19% mom reduction in opex (promotion expenses reversal: Rp6.9bn). 

• A Rise in NIM: NIM rose to 7.9% (+37bps mom, +72bps yoy) in Dec24, with a lower CoF at 3.2% (-3bps mom, 

-26bps yoy) and a higher EA yield at 10.3% (+36bps mom, +64bps yoy). 

• Higher CoC: CoC rose to 10.8% (+24bps mom, +709bps yoy) in Dec24. 

• Loans and Customer Deposits: Loan growth of 40% yoy (+11% mom) outpaced customer deposit growth of 

31% yoy (+6% mom), resulting in a higher LDR of 55.6% (+267bps mom, +387bps yoy). The CASA ratio 

climbed to 47.3% (+155bps mom, +1,055bps yoy), marking its highest level to date. 

 

Summary: 

• Overall Performance: Despite higher tax expenses leading to a net profit decline in Dec24, Blu’s performance 

in FY24 was solid as the bank managed to lower its CIR and improve its NIM. Furthermore, loan and customer 

deposit growth remained robust, with the CASA ratio reaching a record high. However, the rise in CoC presents 

a potential risk to Blu’s future performance, as it has reached one of its highest levels to date. (Victor Stefano 

& Naura Reyhan Muchlis – BRIDS) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

RESEARCH COMMENTARY 

Blu (in Rpmn) Dec-23 Nov-24 Dec-24 mom, % yoy, % 12M23 12M24 yoy, %

Interest income 97,683         121,082       128,203       6% 31% 888,683       1,329,748    50%

Interest expense (25,536)        (29,906)        (30,469)        2% 19% (279,978)      (344,783)      23%

Net interest income 72,147         91,176         97,734         7% 35% 608,705       984,965       62%

Other operating income 2,124           10,823         12,915         19% 508% 26,628         94,361         254%

Operating expenses (61,941)        (44,026)        (35,728)        -19% -42% (516,089)      (571,728)      11%

PPOP 12,330         57,973         74,921         29% 508% 119,244       507,598       326%

Provis ion (14,189)        (49,499)        (55,744)        13% 293% (97,822)        (378,780)      287%

Pre-tax profi t (2,200)          9,614           20,197         110% n/a 21,661         138,789       541%

Net profit 22,184         12,838         5,866           -54% -74% 46,045         107,972       134%

Loans 4,641,960    5,875,336    6,520,545    11% 40% 4,641,960    6,520,545    40%

Customer depos its 8,975,738    11,102,358  11,730,040  6% 31% 8,975,738    11,730,040  31%

Key Ratio mom, bps yoy, bps yoy, bps

Earning Asset yield (%) - ann 9.7               10.0             10.3             36          64            8.0               9.8               182        

Cost of fund (%) - ann 3.5               3.2               3.2               (3)          (26)          3.5               3.3               (16)         

NIM (%) - ann 7.1               7.5               7.9               37          72            5.5               7.3               180        

CIR (%) - ann 83.4             43.2             32.3             (1,087)   (5,111)     81.2             53.0             (2,826)    

Cost of credit (%) - ann 3.7               10.5             10.8             24          709          2.5               7.3               477        

CASA Ratio (%) 36.7             45.7             47.3             155        1,055       36.7             47.3             1,055     

LDR (%) 51.7             52.9             55.6             267        387          51.7             55.6             387        
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DMAS (Buy, TP Rp190) - Booked Rp1.87tr in FY24 Marketing Sales (In-Line with Our/Co's Guidance) 

• DMAS booked marketing sales of Rp428bn in 4Q24 (+23%qoq), bringing its FY24 achievement to Rp1.87tr 

(+2%yoy), relatively in-line with our estimates of Rp1.83tr (102%) and co's guidance of Rp1.81tr (104%). 

• Data center remain dominating with contribution of >60% to marketing sales, which we believe helped sustain 

industrial land ASP increases from ~Rp2.71mn/sqm in FY23 to ~Rp3.03mn/sqm in FY24 (+11%yoy). Our 

estimation of current landbank post FY24 marketing sales size is as follows; Industrial 151ha, Commercial 

358ha, Residential 171ha, Totaling 680ha). 

• Company also continuously improving access to its estate through developing; Deltamas Bhagasasi Flyover, 

new Japek Selatan II Toll Access (KM 31 & 42), and bridges from High-Speed Train Station Karawang.  

• FY25 guidance is pending for an official announcement. We currently have a Buy rating for DMAS with TP of 

Rp190 based on our 72% disc.to.RNAV, while the stock currently trading at ~76% disc.to.RNAV. (Ismail Fakhri 

Suweleh – BRIDS) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

SAQU (Not Rated) - Dec24 Results 

FY24 Insights: 

• Net Loss Due to Elevated Opex: SAQU reported a net loss of Rp323bn in FY24, despite generating Rp584bn in 

NII, as operating expenses surged to Rp844bn.  

• CIR and Opex: The CIR reached 141.3% in FY24, driven by substantial opex, primarily due to other expenses 

(Rp365bn) and salary costs (Rp282bn).  

• NIM: NIM stood at 5.0% in FY24, with an EA yield of 7.4% and a CoF of 4.7%.  

• Given that SAQU launched as a digital bank towards the end of FY23, we believe a yoy comparison may not 

fully capture the bank's performance trajectory. 

 

Dec24 Insights: 

• 48% mom Increase in Net Loss: SAQU’s net loss rose by 48% mom to Rp62bn in Dec24, despite a 67% mom 

decline in provisions, as NII growth remained flat and opex surged by 36% mom.  

• Significant Rise in CIR: CIR increased to 205.6% in Dec24, up from 153.7% in Nov24, primarily due to a 36% 

mom rise in opex, driven largely by a 164% mom increase in salary expenses.  

• Higher NIM: NIM rose to 5.0% (+11bps mom) in Dec24 as the EA yield increased by 5bps mom to 7.5%, and 

CoF declined by 24bps mom to 4.8%.  

• Substantial CoC Improvement: CoC improved to 1.8% in Dec24 from 5.7% in Nov24. . 
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• Loans and Customer Deposits: Loans remained stable at Rp5.1tr (+1% mom), while customer deposits grew 

to Rp6.4tr (+4% mom), resulting in a lower LDR of 79.3% (-205bps mom). The CASA ratio improved slightly 

to 18.4% (+49bps mom). 

 

Summary: 

• Overall Performance: In our view, the bank’s performance continues to reflect the cost burdens associated with 

its early development phase, necessitating substantial investment, which in turn has resulted in a high CIR. 

(Victor Stefano & Naura Reyhan Muchlis – BRIDS) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

GOTO and Grab Said to Have Revived Merger Talks with 2025 Deal in Sight 

GOTO and Grab have revived their merger talks, with a potential deal expected to be finalized in 2025. The discussions, 

which had previously stalled, have recently gained momentum, and both companies are now determined to complete 

the merger within the year. An executive involved in the talks emphasized that if the deal does not happen by then, it 

may not happen at all, with negotiations being led by a top executive from Provident Capital Partners. Meanwhile, 

GOTO has clarified that there is no agreement regarding a merger plan and that there are no discussions about any 

deal with Grab. (DealStreetAsia, IDX) 

 

Comment: 

• We understand that merger talks have resurfaced due to pressure from activist investors advocating for a deal. 

However, the company’s official stance does not acknowledge any such initiative. 

• In our view, activist shareholders likely see a merger as a way to enhance their future returns and are pushing 

for it due to its potential benefits, including reduced pricing competition, stronger bargaining power with drivers, 

and improved long-term profitability. That said, we believe GOTO can still capitalize based on its current 

situation by leveraging its internal data analytics, driving product innovation in ODS services, and advancing its 

fintech ambitions, particularly by integrating AI to build long-term value. (Niko Margaronis & Kafi Ananta- 

BRIDS) 

 

 

 

 

 

Bank Saqu (in Rpmn) Dec-23 Nov-24 Dec-24 mom, % yoy, % 12M23 12M24 yoy, %

Interest income 62,026         76,732         75,661         -1% 22% 737,300       856,801       16%

Interest expense (16,154)        (26,311)        (25,223)        -4% 56% (198,057)      (272,393)      38%

Net interest income 45,872         50,421         50,438         0% 10% 539,243       584,408       8%

Other operating income 972              1,121           1,809           61% 86% 12,886         12,949         0%

Operating expenses (89,114)        (79,237)        (107,442)      36% 21% (580,290)      (843,914)      45%

PPOP (42,270)        (27,695)        (55,195)        99% 31% (28,161)        (246,557)      776%

Provis ion (10,156)        (23,694)        (7,764)          -67% -24% (19,379)        (130,278)      572%

Pre-tax profi t (52,427)        (51,389)        (62,197)        21% 19% (46,685)        (375,796)      705%

Net profit (38,713)        (42,098)        (62,197)        48% 61% (46,493)        (322,578)      594%

Loans 3,780,760    5,018,851    5,067,305    1% 34% 3,780,760    5,067,305    34%

Customer depos its 4,838,758    6,167,575    6,388,137    4% 32% 4,838,758    6,388,137    32%

Key Ratio mom, bps yoy, bps yoy, bps

Earning Asset yield (%) - ann 7.3               7.5               7.5               5            26            7.2               7.4               20          

Cost of fund (%) - ann 4.0               5.1               4.8               (24)        79            3.9               4.7               79          

NIM (%) - ann 5.4               4.9               5.0               11          (36)          5.3               5.0               (22)         

CIR (%) - ann 190.2           153.7           205.6           5,191     1,541       105.1           141.3           3,617     

Cost of credit (%) - ann 3.4               5.7               1.8               (383)      (153)        0.7               2.7               203        

CASA Ratio (%) 16.4             17.9             18.4             49          206          16.4             18.4             206        

LDR (%) 78.1             81.4             79.3             (205)      119          78.1             79.3             119        
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China Retaliates with Tariffs on Coal, LNG, Oil, and Agricultural Products 

China retaliates with 15% tariff on coal and LnG, and 10% tariff on oil and agricultural products. (Bloomberg) 

Commodity Price Daily Update Feb 4, 2025 

 
 

Automotive: IIMS 2025 to Feature New Car Launches 

The Indonesian car market is set for increased competition as 31 brands showcase new models at IIMS 2025 from 13–

23 Feb25. Geely and BYD will introduce new EVs, Chery will debut the Tiggo Cross SUV and PHEV technology, while 

Wuling plans to launch two new models. Honda, Toyota, and Suzuki will unveil electrified and concept cars, and Hyundai 

is expected to launch at least one EV, possibly the Hyundai Inster. Dyandra Promosindo aims to achieve Rp6.7tr in 

transactions at IIMS 2025, matching IIMS 2024, which sold 19,200 vehicles and attracted 562,000 visitors. (Kontan) 

 

Cigarette: Traditional Retailers Support Tobacco Consumption Awareness Campaign 

The Indonesian Traditional Retailers Association (Perpeksi) supports an awareness campaign limiting cigarette sales to 

those under 21 through prohibition stickers, seeing it as a better alternative to new regulations under PP 28/2024. 

Perpeksi opposes the ban on cigarette sales near schools, arguing that it harms MSMEs, where cigarette sales account 

for 60% of revenue. They criticize the policy as a double standard, unfairly targeting the tobacco industry without viable 

solutions. (Kontan) 

MEDC Addresses Oil Pipeline Leak 

MEDC swiftly handled an oil pipeline leak in Desa Tempirai, South Sumatra, through prompt cleanup and infrastructure 

repairs. The company ensured that operations remained unaffected. Police investigations confirmed that the leak was 

caused by vandalism, with further inquiries still ongoing. (Emiten News) 

 

PTBA Achieves Coal Sales of 42.9MT in 2024 

PTBA recorded its highest-ever coal sales, reaching 42.9MT in 2024, a 15.9% yoy increase. This growth in sales volume 

was driven by a 30% yoy increase in export volume, which amounted to 20.3MT. In addition to India, exports to 

Vietnam, Thailand, and Malaysia have also increased. Looking ahead to 2025, PTBA targets coal production of 50MT, 

sales of 50.1MT, and transportation of 43.2MT. (Kontan) 

 

 

Units 3-Feb-25 4-Feb-25 Chg % WoW % 2024 4Q24
Ytd 

2024

Ytd 

2025
YoY%

Copper US$/t 9,099         9,151         0.6% -2.1% 9,265       9,307       8,453         9,094     7.6%

Brent Oil US$/bbl 76              76              0.3% -2.6% 80            74             79              78           -1.2%

LME Tin US$/t 29,796      30,149      1.2% -0.8% 30,120    30,251     25,217      29,644   17.6%

Cobalt US$/t 21,483      21,466      -0.1% -9.6% 26,330    24,273     28,691      23,596   -17.8%

Gold Spot US$/oz 2,815         2,843         1.0% 0.9% 2,389       2,660       2,035         2,717     33.5%

LME Nickel US$/t 15,036      15,086      0.3% -2.8% 16,864    16,031     16,148      15,397   -4.7%

NPI Indonesia (Ni>14%) US$/t 11,437      11,437      0.0% 0.5% 11,830    12,046     11,244      11,329   0.8%

Nickel Sulphate US$/t 14,473      14,473      0.0% 0.4% 15,783    14,844     14,736      14,346   -2.6%

Indonesia NPI* US$/t 113            113            0.0% 0.0% 117          120           112            112         -0.5%

Indo 1.6% Nickel Ore* US$/wmt 44              44              0.0% 0.0% 45            48             34              44           29.9%

Coal Price - ICI 3* US$/t 69.5           69.1           -0.4% -0.4% 74            73             79              70           -11.2%

Coal Price - ICI 4* US$/t 48.8           48.6           -0.4% -0.4% 54            52             58              49           -14.2%

Coal Price - Newcastle US$/t 116         113         -2.7% -1.8% 136          139           128            117         -8.5%

Source: Bloomberg, SMM, BRIDS, *Weekly Price
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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        4,272,694         11.3             10.8             8.6               8.2               1.7               1.6               15.3           15.1           

Auto 40,484             194,321            5.7               5.3               3.6               3.2               0.9               0.8               15.7           15.5           

Astra International ASII BUY 40,484             4,800             5,900 194,321            5.7               5.3               3.6               3.2               0.9               0.8               15.7           15.5           

Financials & Banks 348,034           2,028,451         13.2             12.4             N/A N/A 2.3               2.2               18.3           18.1           

Bank Central Asia BBCA BUY 123,275           9,175             11,900 1,131,049         19.4             18.4             N/A N/A 4.0               3.7               21.4           21.0           

Bank Negara Indonesia BBNI BUY 37,297             4,700             5,100 175,297            8.0               7.6               N/A N/A 1.0               1.0               13.1           12.9           

Bank Mandiri BMRI BUY 93,333             5,675             6,400 529,667            8.7               8.0               N/A N/A 1.7               1.6               20.6           20.5           

Bank Tabungan Negara BBTN BUY 14,034             1,005             1,400 14,105              4.2               4.1               N/A N/A 0.4               0.4               9.7             9.2             

Bank Syariah Indonesia BRIS HOLD 46,129             2,980             2,900 137,465            18.4             16.6             N/A N/A 2.8               2.6               16.1           16.3           

Bank Tabungan Pensiunan Nasional Syariah BTPS BUY 7,704               925                1,200 7,126                6.5               5.6               N/A N/A 0.7               0.6               11.1           12.0           

Bank Jago ARTO BUY 13,861             2,250             3,900 31,188              164.9           87.0             N/A N/A 3.6               3.5               2.2             4.1             

Bank Neo Commerce BBYB BUY 12,399             206                600 2,554                17.1             10.2             N/A N/A 0.7               0.7               4.5             7.1             

Cement 10,433             40,519              11.7             10.0             3.8               3.1               0.6               0.6               5.1             5.8             

Indocement INTP BUY 3,681               5,725             8,800 21,075              11.3             10.4             4.4               3.7               0.9               0.8               8.1             8.2             

Semen Indonesia SMGR HOLD 6,752               2,880             3,900 19,444              12.1             9.5               3.4               2.8               0.4               0.4               3.6             4.5             

Cigarettes 118,242           91,682              9.3               8.3               5.7               5.1               1.0               1.0               10.7           11.7           

Gudang Garam GGRM HOLD 1,924               11,075           17,500 21,309              9.3               8.6               4.1               3.7               0.3               0.3               3.6             3.9             

HM Sampoerna HMSP HOLD 116,318           605                730 70,372              9.2               8.3               6.8               6.0               2.4               2.3               26.1           28.5           

Coal Mining 56,927             143,656            5.7               8.7               1.9               4.5               0.8               1.1               14.6           10.7           

Alamtri Resources Indonesia ADRO HOLD 30,759             2,330             2,800 71,668              5.4               9.8               1.2               4.8               0.7               1.1               12.4           8.2             

Harum Energy HRUM BUY 13,518             870                1,700 11,761              10.4             7.7               1.7               1.4               0.8               0.8               7.8             10.3           

Indo Tambangraya Megah ITMG BUY 1,130               25,875           31,300 29,237              4.5               8.0               1.4               2.6               1.0               1.1               23.2           13.5           

Bukit Asam PTBA BUY 11,521             2,690             3,100 30,991              7.3               7.7               7.3               9.0               1.3               1.3               18.5           17.0           

Consumer 80,951             309,751            10.4             9.5               5.8               5.1               2.1               1.8               21.1           20.4           

Indofood CBP ICBP BUY 11,662             11,100           14,000 129,447            11.3             10.3             7.7               6.8               2.4               2.1               22.7           21.9           

Indofood INDF BUY 8,780               7,700             8,800 67,609              5.8               5.5               3.0               2.5               0.9               0.8               16.5           15.6           

Unilever UNVR SELL 38,150             1,565             1,900 59,705              16.2             15.1             10.7             10.1             17.5             17.4             108.0         116.0         

Mayora Indah MYOR BUY 22,359             2,370             3,050 52,990              17.1             14.7             9.9               8.5               2.9               2.6               18.0           18.6           

Pharmaceutical 76,875             75,844              16.8             15.6             10.8             9.9               2.7               2.5               16.4           16.6           

Sido Muncul SIDO HOLD 30,000             575                640              17,250              15.3             14.1             12.8             11.7             4.8               4.7               32.1           34.0           

Kalbe Farma KLBF BUY 46,875             1,250             1,800 58,594              17.3             16.1             10.4             9.5               2.4               2.2               14.1           14.1           

Healthcare 42,280             92,321              27.9             22.7             12.4             10.4             4.3               3.8               16.2           17.8           

Medikaloka Hermina HEAL BUY 15,366             1,365             2,000           20,975              27.6             22.2             9.8               8.3               4.3               3.7               16.5           18.0           

Mitra Keluarga MIKA BUY 13,907             2,390             3,400 33,239              25.9             22.0             15.9             13.6             4.6               4.1               18.5           19.5           

Siloam Hospital SILO BUY 13,006             2,930             3,300 38,108              30.1             23.7             12.0             9.9               4.1               3.7               14.4           16.3           

Heavy Equipment 3,730               93,253              5.1               5.4               2.7               2.4               0.9               0.8               19.0           16.4           

United Tractors UNTR BUY 3,730               25,000           31,000 93,253              5.1               5.4               2.7               2.4               0.9               0.8               19.0           16.4           

Industrial Estate 52,903             11,481              6.4               5.6               3.1               2.4               1.0               0.9               15.2           16.8           

Puradelta Lestari DMAS BUY 48,198             144                190 6,941                4.6               4.3               2.4               1.6               0.9               0.9               20.4           21.4           

Surya Semesta SSIA BUY 4,705               965                1,300 4,541                15.5             10.4             4.2               3.2               1.0               0.9               6.7             9.3             

Infrastructure 7,258               30,120              7.9               7.6               6.7               6.3               0.8               0.8               10.8           10.6           

Jasa Marga JSMR BUY 7,258               4,150             6,200 30,120              7.9               7.6               6.7               6.3               0.8               0.8               10.8           10.6           

Metal Mining 237,585           192,449            9.7               8.3               5.0               4.3               1.2               1.1               12.6           13.4           

Aneka Tambang ANTM BUY 24,031             1,400             2,000 33,643              9.1               8.6               4.2               3.6               1.0               1.0               11.7           11.6           

Vale Indonesia INCO HOLD 10,540             2,820             3,900 29,722              21.2             10.0             4.8               3.0               0.7               0.7               3.4             6.9             

Merdeka Battery Materials MBMA BUY 107,995           386                560 41,686              18.9             13.9             6.9               5.9               1.5               1.4               8.5             10.5           

Merdeka Copper Gold MDKA BUY 24,473             1,500             2,600 36,709              16.9             16.6             6.2               5.8               1.9               1.7               11.9           10.8           

Trimegah Bangun Persada NCKL BUY 63,099             690                1,500 43,538              5.0               4.5               4.0               3.3               1.2               1.0               27.4           24.9           

Timah TINS BUY 7,448               960                2,300 7,150                4.4               4.9               2.1               1.9               0.8               0.7               20.0           16.0           

Oil and Gas 49,575             50,425              6.9               6.9               4.3               4.3               0.9               0.9               14.4           13.2           

AKR Corporindo AKRA BUY 20,073             1,105             1,600 22,181              8.5               7.6               5.2               4.4               1.7               1.5               21.1           21.1           

Medco Energi Internasional MEDC BUY 25,136             1,050             1,400 26,393              6.3               6.7               4.2               4.4               0.7               0.7               11.9           10.2           

Wintermar Offshore Marine WINS BUY 4,365               424                610 1,851                4.1               3.6               2.0               1.2               0.6               0.5               16.1           15.8           

Poultry 30,363             102,305            13.4             11.7             7.3               6.4               2.0               1.8               15.2           15.9           

Charoen Pokphand CPIN BUY 16,398             4,680             6,700 76,743              19.1             18.0             10.6             9.9               2.5               2.3               13.3           13.2           

Japfa Comfeed JPFA BUY 11,727             2,030             2,800 23,805              7.6               6.4               4.7               3.9               1.3               1.2               18.6           19.7           

Malindo Feedmill MAIN BUY 2,239               785                1,900 1,757                3.8               2.4               2.1               1.3               0.5               0.4               14.7           19.1           

Property 104,375           63,634              6.8               6.8               3.4               3.2               0.6               0.6               9.6             8.9             

Bumi Serpong Damai BSDE BUY 21,171             950                1,550 20,113              5.1               5.3               2.6               2.4               0.4               0.4               9.2             8.1             

Ciputra Development CTRA BUY 18,536             960                1,700 17,794              7.9               6.8               3.3               2.4               0.8               0.7               10.0           10.7           

Pakuw on Jati PWON BUY 48,160             382                640 18,397              7.8               8.3               4.0               4.1               0.8               0.8               11.0           9.6             

Summarecon SMRA BUY 16,509             444                800 7,330                8.6               9.3               4.7               4.8               0.6               0.6               7.6             6.7             

Retail 100,265           75,777              12.5             10.6             6.7               5.8               2.0               1.7               17.4           17.6           

Ace Hardw are ACES BUY 17,120             735                1,100 12,583              13.4             11.3             8.8               7.3               1.8               1.7               13.8           15.3           

Hartadinata Abadi HRTA BUY 4,605               438                600 2,017                4.2               3.1               3.4               2.7               0.8               0.6               19.2           21.8           

Mitra Adi Perkasa MAPI BUY 16,600             1,250             2,000 20,750              9.5               8.1               4.5               3.8               1.4               1.2               16.5           16.1           

MAP Aktif Adiperkasa MAPA BUY 28,504             935                1,250 26,651              14.8             12.8             10.0             8.9               3.0               2.5               22.6           21.4           

Midi Utama Indonesia MIDI BUY 33,435             412                540 13,775              20.6             18.3             8.5               7.8               3.0               2.7               15.4           15.6           

Technology 1,386,972        177,265            (51.1)            (649.7)          96.3             34.5             2.5               2.5               (4.8)           (0.4)           

Bukalapak BUKA BUY 103,122           119                165 12,271              53.3             20.1             15.8             34.9             0.5               0.5               0.9             2.4             

Gojek Tokopedia GOTO BUY 1,140,573        87                  90 99,230              (40.7)            (82.1)            53.4             33.7             2.7               2.8               (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           364,153            10.5             10.3             3.0               2.8               1.7               1.6               16.8           16.3           

Telekomunikasi Indonesia TLKM BUY 99,062             2,640             4,250 261,524            10.1             10.4             3.4               3.4               1.8               1.7               18.0           16.9           

Indosat ISAT BUY 32,251             2,250             3,800 72,564              11.5             10.2             2.4               2.0               1.9               1.8               17.4           18.2           

XL Axiata EXCL BUY 13,128             2,290             3,500 30,064              11.4             9.5               1.9               1.6               1.1               1.0               9.8             11.1           

Tower 157,231           135,286            18.0             16.3             8.9               8.3               1.9               1.8               10.9           11.3           

Tow er Bersama TBIG BUY 22,657             2,100             3,200 47,580              27.8             25.4             12.4             11.8             3.2               2.8               12.1           11.7           

Sarana Menara Nusantara TOWR BUY 51,015             630                1,400 32,139              9.3               8.4               7.1               6.7               1.6               1.4               17.7           17.7           

Mitra Telekomunikasi Indonesia MTEL BUY 83,560             665                1,000 55,567              23.6             21.6             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     04-Feb-25    03-Feb-25 Chg, % wow, % mom, % YTD, % Rating 

Gojek Tokopedia GOTO 87 81 7.4 1.2 11.5 24.3 BUY 

Semen Indonesia SMGR 2,880 2,760 4.3 (3.7) (11.9) (12.5) HOLD 

Kalbe Farma KLBF 1,250 1,200 4.2 1.2 (5.7) (8.1) BUY 

Medikaloka Hermina HEAL 1,365 1,315 3.8 (10.2) (13.3) (16.3) BUY 

Merdeka Copper Gold MDKA 1,500 1,450 3.4 (6.5) (6.3) (7.1) BUY 

Surya Citra Media SCMA 183 178 2.8 5.8 10.9 9.6 BUY 

Merdeka Battery Materials MBMA 386 376 2.7 (7.2) (15.7) (15.7) BUY 

Mitra Telekomunikasi Indonesia MTEL 665 650 2.3 (2.9) 1.5 3.1 BUY 

Bank Jago ARTO 2,250 2,200 2.3 (8.2) (10.0) (7.4) BUY 

Bank Syariah Indonesia BRIS 2,980 2,920 2.1 3.5 8.8 9.2 HOLD 

Sources: Bloomberg        

 

 
LAGGARDS 
       
        Price as on           

  Code     04-Feb-25    03-Feb-25 Chg, % wow, % mom, % YTD, % Rating 

Ciputra Development CTRA 960 995 (3.5) (2.0) (4.0) (2.0) BUY 

Metrodata Electronics MTDL 555 570 (2.6) (1.8) (9.8) (10.5) BUY 

Mitra Adi Perkasa MAPI 1,250 1,280 (2.3) (8.4) (7.1) (11.3) BUY 

Silloam Hospital SILO 2,930 3,000 (2.3) (0.3) (5.2) (9.6) BUY 

Medco Energi Internasional MEDC 1,050 1,075 (2.3) (6.7) (7.5) (4.5) BUY 

Bank Mandiri BMRI 5,675 5,800 (2.2) (8.1) (2.2) (0.4) BUY 

Surya Semesta SSIA 965 985 (2.0) (5.9) (12.7) (28.3) BUY 

BCA BBCA 9,175 9,350 (1.9) (4.4) (6.9) (5.2) BUY 

BNI BBNI 4,700 4,780 (1.7) 1.1 3.5 8.0 BUY 

Trimegah Bangun Persada NCKL 690 700 (1.4) (4.8) (11.0) (8.6) BUY 

Sources: Bloomberg        
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PREVIOUS REPORTS 

 
▪ Equity Strategy: External Risks Loom, But Improving Domestic Conditions May Cushion Against Further De-

rating 
▪ Macro Strategy: Trump’s Tarriff Conundrum 
▪ Link Net: Link Net new business model as a Fiber Factory 
▪ Bank OCBC NISP: FY24 results: Robust Net Profit Growth Despite Merger Impact 
▪ Surya Esa Perkasa: Promising LT Outlook from SAF and Blue Ammonia Projects 
▪ Medikaloka Hermina: Favorable Long-Term Prospect Remains Intact 
▪ Mitra Keluarga Karyasehat: Headwinds Priced-In, as Indicative FY24 are Inline; Reiterate Buy on Attractive 

Valuation 
▪ Pertamina Geothermal Energy:  Organic Expansion Finally Bearing Fruit; Re-initiate coverage with Buy rating 
▪ Mayora Indah: Conf call KTA: double digit revenue growth in FY25, but margin may face pressures  
▪ Towers: Building retail channels to invigorate supply and demand for fixed broadband 
▪ Bank Central Asia: FY24 Results: in-line, solid asset quality and NIM aided in navigating the tight liquidity 

environment 
▪ 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 
▪ 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 
▪  

https://link.brights.id/brids/storage/37331/20250204-Equity-Strategy.pdf
https://link.brights.id/brids/storage/37331/20250204-Equity-Strategy.pdf
https://link.brights.id/brids/storage/37283/20250203-Macro-Strategy.pdf
https://link.brights.id/brids/storage/37329/20250204-BRIDS-First-Take--LINK.pdf
https://link.brights.id/brids/storage/37327/20250204-BRIDS-First-Take---NISP.pdf
https://link.brights.id/brids/storage/37277/20250203-BRIDS-First-Take---ESSA.pdf
https://link.brights.id/brids/storage/37273/20250203-BRIDS-First-Take---HEAL.pdf
https://link.brights.id/brids/storage/37247/20250131-MIKA.pdf
https://link.brights.id/brids/storage/37247/20250131-MIKA.pdf
https://link.brights.id/brids/storage/37242/20250131-PGEO.pdf
https://link.brights.id/brids/storage/37253/20250131-BRIDS-First-Take---MYOR.pdf
https://link.brights.id/brids/storage/37206/20250105-Towers.pdf
https://link.brights.id/brids/storage/37210/20250124-BBCA.pdf
https://link.brights.id/brids/storage/37210/20250124-BBCA.pdf
https://link.brights.id/brids/storage/37172/20250123-BBNI.pdf
https://link.brights.id/brids/storage/37172/20250123-BBNI.pdf
https://link.brights.id/brids/storage/37180/20250123-SSIA.pdf
https://link.brights.id/brids/storage/37146/20250122-ASII.pdf
https://link.brights.id/brids/storage/37148/20250122-BRIDS-First-Take---CMRY.pdf
https://link.brights.id/brids/storage/37111/20250120-Macro-Strategy.pdf
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/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
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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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