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 FROM EQUITY RESEARCH DESK 

IDEA OF THE DAY  

Kalbe Farma: Sustainable Moat Underpins Steady 
Earnings Growth; Resuming Coverage with Buy rating  
(KLBF.IJ Rp 1,595; BUY TP Rp 1,780) 
• 1Q25 strong earnings were driven by cost-efficiency; we 

expect 2Q25 revenue to normalize post-Eid yet still on-track 
to meet FY25F guidance. 

• KLBF’s strength remains its strong distribution network, while 
rising RMB exposure and peaking JKN coverage should offer 
margin support.  

• Resuming coverage with a Buy rating but with a slightly lower 
TP of Rp1,780 on an attractive 3-year earnings CAGR of 11%. 
To see the full version of this report, please click here 
 

RESEARCH COMMENTARY  
▪ INTP (TP Under Review) - May25 Sales Volume Drop Amid 

Market Weakness 
 

MARKET NEWS 

MACROECONOMY 
▪ Bank Indonesia Expected to Hold Rate at 5.50% 
▪ Indonesia’s Fiscal Deficit Reached Rp21tr as of May25 
SECTOR 
▪ Commodity Price Daily Update June 17, 2025 
▪ Consumer: MBDK Excise Cancelled for 2025, Government 

Seeks Alternatives 
CORPORATE 
▪ ACES Approves A Cash Dividend of Rp579.87bn for FY2024 
▪ BUMI Shareholders Approve Quasi-Reorg, Chengdong Cuts 

Stake 
▪ GOTO Completes Rp2.09tr Share Buyback 
▪ MEDC Starts Solar Plant Operations in Bali 
▪ WIFI Issues Rp2.5tr Bonds and Sukuk Ijarah 
 
PREVIOUS EQUITY RESEARCH REPORTS 

▪ Macro Strategy: The Resurgence of Reflation Risks 
▪ Bank Central Asia: May25 Bank-only results: Bouncing Back 

Strong with Expanded Margins and Lower Provisions 
▪ Banks: More Reasonable Valuations but Lacking Growth 

Catalysts for Re-rating 
▪ Consumer: A Laggard Sector with Potential Catalysts to 

Support Growth; Resuming Coverage with OW 
▪ Telco: Progressing Toward Price Repair; Re-initiate Coverage 

with Overweight Rating 
▪ Healthcare: Updates on KRIS and Co-Payment Regulation 
▪ Equity Strategy: Jun25 Positioning: What to Add if Investors 

Trim Banks? 
▪ Medco Energi International: A weaker FY25 on lower O&G 

output, exacerbated by AMMN’s commissioning delays 
▪ Bank Syariah Indonesia: Potential implication of ownership 

change 
▪ Macro Strategy: The Shift in Asset Rotation 
▪ Siloam International Hospitals: Trimming Our FY25-26F Net 

Profit Est. by 7%; LT Revenue Intensity Growth Outlook 
Remains Intact 

▪ Property: KTA from meeting with JLL: Landed-Houses, Retails 
and Industrial Estate are Growth Proxy 

EQUITY MARKET INDICES 

 
Close 

Chg Ytd Vol 

 (%) (%) (US$mn) 

Asean - 5     

Indonesia 7,156 0.5 1.1 694 

Thailand 1,114 (0.1) (20.5) 2 

Philippines 6,369 0.2 (2.4) 97 

Malaysia 1,512 (0.5) (8.0) 481 

Singapore 3,931 0.6 3.8 763 

Regional     

China 3,387 (0.0) 1.1 102,125 

Hong Kong 23,980 (0.3) 19.5 25,704 

Japan 38,537 0.6 (3.4) 20,976 

Korea 2,940 (0.4) 22.5 10,464 

Taiwan 22,212 0.7 (3.6) n.a 

India 81,583 (0.3) 4.4 954 

Nasdaq 19,521 (0.9) 1.1 314,307 

Dow Jones 42,216 (0.7) (0.8) 23,830 

 
CURRENCY AND INTEREST RATE 

  
Rate 

wow mom ytd 

  (%) (%) (%) 

Rupiah Rp/1US$ 16,280 (0.0) 0.9 (1.1) 

BI7DRRR % 5.50 (0.3) (0.3) (0.5) 

10y Gov  Indo bond 6.73 (0.0) (0.2) (0.3) 

 
HARD COMMODITIES 

 
Unit Price 

d-d mom ytd 

 (%) (%) (%) 

Coal US$/ton 106 0.4 7.5 (15.0) 

Gold US$/toz 3,386 (0.1) 5.7 29.0 

Nickel US$/mt.ton 14,720 (1.0) (4.8) (2.6) 

Tin US$/mt.ton 32,136 (1.0) (1.8) 11.4 

 
SOFT COMMODITIES 

 
Unit Price 

d-d mom ytd 

 (%) (%) (%) 

Cocoa US$/mt.ton 8,366 (4.1) (16.8) (23.3) 

Corn US$/mt.ton 161 (0.8) (2.2) (4.8) 

Oil (WTI) US$/barrel 75 0.6 20.5 4.9 

Oil (Brent) US$/barrel 76 4.4 16.9 2.4 

Palm oil MYR/mt.ton 4,049 3.5 4.0 (17.7) 

Rubber USd/kg 163 0.4 (5.5) (17.4) 

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

Coffee US$/60kgbag 229 1.1 (15.0) (29.6) 

Sugar US$/MT 465 (3.0) (5.1) (8.2) 

Wheat US$/ton 154 2.4 4.9 (2.7) 

Soy Oil US$/lb 55 (0.6) 12.0 37.7 

SoyBean US$/by 1,074 0.4 2.3 7.6 

  
    

  
    

  
    

  
    

  
    

  
    

  
    

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  
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Wednesday, 18 June 2025 Equity Research – Company Update 

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

Kalbe Farma (KLBF IJ) 
Sustainable Moat Underpins Steady Earnings 
Growth; Resuming Coverage with Buy rating 
• 1Q25 strong earnings were driven by cost-efficiency; we expect 2Q25 

revenue to normalize post-Eid yet still on-track to meet FY25F guidance. 

• KLBF’s strength remains its strong distribution network, while rising RMB 
exposure and peaking JKN coverage should offer margin support.  

• Resuming coverage with a Buy rating but with a slightly lower TP of 
Rp1,780 on an attractive 3-year earnings CAGR of 11%. 

Normalization in 2Q25 Earnings Post-Eid, Still On-Track to Meet Guidance 
KLBF’s historical trend shows a relatively evenly distributed earnings 
seasonality between 1H/2H, despite a slightly higher portion in 1H (Exhibit 9) 
due to Ramadhan & Eid consumption. 1Q25 earnings contributed a relatively 
higher run-rate to cons. FY25F at 31%, yet more driven by input costs and opex 
efficiencies (Exhibit 4). Meanwhile for 2Q25, the company sees a slight 
normalization post-Eid especially in Consumer Health business yet still believes 
that it is on-track to meet FY25F guidance (8-10% yoy Rev/Net Profit Growth). 

Cost-Efficiency and Moat from Distribution to Support Stable Earnings  
Given the relatively weak macro backdrop (Exhibit 3), we expect KLBF’s 
FY25F/26F earnings of 12%/10% yoy to be driven by cost efficiency (managing 
raw materials, employee, and A&P costs), with top-line growth to remain 
relatively stable at 8%, in line with its 5-year historical CAGR. While RMB-based 
raw materials remain insignificant to overall raw materials costs (~<10%), we 
believe rising RMB exposure should provide room for further margin 
improvement. KLBF’s strong distribution and marketing network to doctors 
continues to offer moat for its positioning in the industry, due to the “below-
the-line” marketing nature of prescription pharmaceuticals. A structurally 
aging population (Exhibit 2) may also propel higher healthcare expenditure as 
non-communicable diseases potentially increase, making KLBF an Indonesian 
defensive compounder. In addition, the peaking JKN coverage (Exhibit 18) may 
also help slow down the prescription margin erosion from unbranded generics. 

Resuming coverage with Buy rating, with a slightly lower TP of Rp1,780 
Incorporating the 1Q25 results, we revised our FY25F/26F net profit by 7/9% 
to Rp3.6/3.9tr. We changed our valuation method to DCF (previously P/E-
based), given KLBF’s stable OCF & annual capex trend (Exhibit 10), to arrive at 
a slightly lower TP of Rp1,780 (Exhibit 11). We believe KLBF’s 3-year earnings 
CAGR of 11% is attractive as current valuation of 21x PE is also at 14% discount 
to 5-year mean. Further IDR strengthening IDR may act as catalyst given the 
share price high correlation with USD/IDR movement (Exhibit 13). Risk include: 
Weak top-line growth, higher unbranded generics contributions, slower cost-
efficiency progress, weakening IDR propels selling action.  

Key Financials 
Year to 31 Dec 2023A 2024A 2025F 2026F 2027F 
Revenue (Rpbn) 30,449 32,628 35,123 37,810 40,703 
EBITDA (Rpbn) 4,425 4,949 5,522 5,977 6,513 
EBITDA Growth (%) (10.8) 11.8 11.6 8.2 9.0 
Net Profit (Rpbn) 2,767 3,241 3,618 3,977 4,359 
EPS (Rp) 59.0 69.1 77.2 84.8 93.0 
EPS Growth (%) (18.2) 17.1 11.6 9.9 9.6 
BVPS (Rp) 456.9 486.2 527.4 572.1 621.0 
DPS (Rp) 31.0 36.0 40.1 44.1 48.4 
PER (x) 27.0 23.1 20.7 18.8 17.2 
PBV (x) 3.5 3.3 3.0 2.8 2.6 
Dividend yield (%) 1.9 2.3 2.5 2.8 3.0 
EV/EBITDA 16.3 14.3 12.4 11.3 10.1 

Source: KLBF, BRIDS Estimates 

Buy 
(Re-initiate) 

 
Last Price (Rp) 1,595 

Target Price (Rp) 1,780 

Previous Target Price (Rp) 1,800 

Upside/Downside +11.6% 

  

No. of Shares (mn) 46,875 

Mkt Cap (Rpbn/US$mn) 74,766/4,592 

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

57.2/3.5 

Free Float (%) 38.7 

  

Major Shareholder (%)  

PT Ladang Ira Panen 10.5 

PT Gira Sole Prima 10.3 

  

EPS Consensus (Rp)  

 2025F 2026F 2027F 

BRIDS 77.2 84.8 93.0 

Consensus 76.4 83.7 90.7 

BRIDS/Cons (%) 1.0 1.4 2.6 
 

 

KLBF relative to JCI Index 

 
Source: Bloomberg 
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INTP (TP Under Review) - May25 Sales Volume Drop Amid Market Weakness 

• INTP May25: 1.5 Mt (-3.9%yoy/38.9%mom) 

• INTP 5M25: 6.6 Mt (-2.0%yoy)  

• Domestic Market May25: 5.2 Mt (-4.6%yoy/32.3%mom) 

• Domestic Market 5M25: 22.2 Mt (-2.1%yoy) 

Comment:  

• INTP's -3.9%yoy sales volume in May25, relatively in-line with domestic market decline of -4.6%yoy, which is 

driven by declining Bag/Bulk Market at -4.1%/-5.8%yoy. INTP's Bag products outperformed the market at -

1.3%yoy, yet Bulk lagging at -10.2%yoy. 

• INTP's 5M25 cumulative volume still at a 2.0%yoy contraction, closely tracking the domestic market's -2.1%yoy 

growth.  

• 5M25 INTP market share relatively maintained at 29.6% (vs 5M24: 29.6%, 4M25: 29.7%) 

• Mgmt. expects weak demand trend to persist into the next quarter, expecting for additional initiatives to support 

infra growth by 2H25. (Ismail Fakhri Suweleh & Sabela Nur Amalina – BRIDS) 

Bank Indonesia Expected to Hold Rate at 5.50% 

Bank Indonesia is set to announce the BI Rate today at around 2:30 PM. We expect BI to hold the rate steady at 5.50%, 

following last month’s rate cut, while likely shifting focus to non-policy rate expansionary measures to support growth. 
(BRIDS Economic Research) 

 
Indonesia’s Fiscal Deficit Reached Rp21tr as of May25 

Indonesia’s fiscal deficit reached Rp21tr (0.09% of GDP) as of May25, with revenue at Rp995.3tr (down 11.4% yoy), 

achieving just 33.1% of the full-year target—below last year’s 40.1% for the same period. Spending also fell 11.3% 
yoy to Rp1,016.3tr, or 28.1% of the annual target (vs. 34.4% in 2023). Despite the deficit, the primary balance 

remained in surplus at Rp192.1tr, indicating that roughly 21% of spending went toward interest payments. (MoF) 

Commodity Price Daily Update June 17, 2025 

 
 
Consumer: MBDK Excise Cancelled for 2025, Government Seeks Alternatives 
The Indonesian government has officially canceled the implementation of excise on sweetened beverages (MBDK) for 

2025, despite its inclusion in the state budget (APBN). The decision was confirmed by the Director General of Customs 
and Excise, who stated that the policy is postponed indefinitely, though may be reconsidered in the future. With a 

target of Rp3.8tr in excise revenue previously set, the government will seek to offset the shortfall through other revenue 

streams under the customs sector. (Kontan) 
 

Units 16-Jun-25 17-Jun-25 Chg % WoW % 2024 1Q25
Ytd 

2024

Ytd 

2025
YoY%

Copper US$/t 9,703          9,669          -0.4% 0.5% 9,265        9,409         9,172          9,414       2.6%

Brent Oil US$/bbl 73                76                4.4% 6.2% 80              75               83                71            -15.0%

LME Tin US$/t 32,453        32,216        -0.7% 2.8% 30,120      31,804      29,017        31,970    10.2%

Cobalt US$/t 32,890        32,895        0.0% -0.9% 26,330      25,681      28,016        29,203    4.2%

Gold Spot US$/oz 3,385          3,388          0.1% 0.3% 2,389        2,858         2,197          3,056       39.1%

LME Nickel US$/t 14,865        14,786        -0.5% -1.7% 16,864      15,610      17,606        15,442    -12.3%

NPI Indonesia (Ni>14%) US$/t 11,428        11,389        -0.3% -1.1% 11,830      11,730      11,558        11,747    1.6%

Nickel Sulphate US$/t 15,209        15,165        -0.3% -0.4% 15,783      14,608      16,671        14,889    -10.7%

Indonesia NPI* US$/t 116              114              -1.6% -1.6% 117            116            115              116          1.3%

Indo 1.6% Nickel Ore* US$/wmt 56                56                0.0% 0.0% 45              46               39                50            26.4%

Coal Price - ICI 3* US$/t 57.9             56.5             -2.4% -2.4% 74              70               76                66            -13.1%

Coal Price - ICI 4* US$/t 44.2             42.0             -5.0% -5.0% 54              49               56                49            -13.7%

Coal Price - Newcastle US$/t 106          106          0.4% -0.1% 136            108            132              104          -21.0%

Source: Bloomberg, SMM, BRIDS, *Weekly Price

RESEARCH COMMENTARY 

MACROECONOMY 

SECTOR 
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ACES Approves A Cash Dividend of Rp579.87bn for FY2024 

ACES approved a cash dividend of Rp579.87bn or Rp33.87 per share (yield: 6.3%), equivalent to 65% of 2024 

earnings). This marks the company’s largest dividend to date. The dividend will be paid on July 17, 2025. Management 
highlighted it as a reflection of shareholder trust and the success of key strategies, including store expansion and the 

launch of AZKO. (Emiten News) 
 

BUMI Shareholders Approve Quasi-Reorg, Chengdong Cuts Stake 

BUMI shareholders approved a quasi-reorganization to eliminate accumulated losses using share premium, with the 
impact to be reflected in 2Q25 financials. Meanwhile, Chengdong Investment sold 2.53 billion BUMI shares between 

December 2024 and June 2025, reducing its stake from 39.65 billion to 37.12 billion shares. (Bisnis) 
 

GOTO Completes Rp2.09tr Share Buyback 
GOTO has completed its share buyback program with a total realization of Rp2.09tr, accumulating 32.18bn Series A 

shares, which are now recorded as treasury shares. The buyback was mandated by the AGMS on June 11, 2024, where 

shareholders approved a maximum buyback of up to Rp3.2tr. (Bisnis) 
 

MEDC Starts Solar Plant Operations in Bali 
MEDC, via Medco Power Indonesia, has launched a 25MWp solar plant in East Bali in partnership with Solar Philippines. 

Under a 20-year deal with PLN, the plant will supply clean energy to 42,000 homes and cut over 800,000 tons of CO₂ 

emissions. The project supports MedcoEnergi’s push for low-carbon energy and sustainable development. (Emiten 
News) 

 
WIFI Issues Rp2.5tr Bonds and Sukuk Ijarah 

WIFI, through its subsidiary PT Integrasi Jaringan Ekosistem (IJE), will issue Bonds II and Sukuk Ijarah I Year 2025 
with a total offering of up to Rp2.5tr, consisting of Rp1.25tr for each instrument. The debt securities are offered in two 

series: Series A with a 370-day tenor and coupon range of 9.50%–10.25%, and Series B with a 3-year tenor and coupon 

range of 10.75%–11.50%. (EmitenNews) 
 

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 3,081,924        4,266,777         11.4             10.4             9.1               8.3               1.7               1.5               15.1           15.3           

Auto 40,484             186,224            5.5               5.1               3.8               3.3               0.8               0.7               15.3           15.2           

Astra International ASII BUY 40,484             4,600             5,800 186,224            5.5               5.1               3.8               3.3               0.8               0.7               15.3           15.2           

Financials & Banks 348,034           1,932,857         12.9             11.9             N/A N/A 2.2               2.1               17.8           18.0           

Bank Central Asia BBCA BUY 123,275           9,075             11,900 1,118,722         19.2             18.2             N/A N/A 4.0               3.7               21.4           21.0           

Bank Negara Indonesia BBNI BUY 37,297             4,360             5,100 162,616            7.4               7.1               N/A N/A 0.9               0.9               13.1           12.9           

Bank Mandiri BMRI BUY 93,333             5,100             5,900 476,000            8.4               7.6               N/A N/A 1.6               1.4               19.1           19.7           

Bank Tabungan Negara BBTN BUY 14,034             1,200             1,400 16,841              5.1               4.8               N/A N/A 0.5               0.4               9.8             9.7             

Bank Syariah Indonesia BRIS HOLD 46,129             2,640             2,900 121,781            15.5             13.7             N/A N/A 2.4               2.2               16.5           16.9           

Bank Tabungan Pensiunan Nasional Syariah BTPS BUY 7,704               1,300             1,500 10,015              8.4               7.5               N/A N/A 1.0               0.9               12.3           12.6           

Bank Jago ARTO BUY 13,861             1,730             3,400 23,980              78.8             47.1             N/A N/A 2.7               2.6               3.5             5.6             

Bank Neo Commerce BBYB BUY 12,399             234                400 2,901                10.8             5.5               N/A N/A 0.8               0.7               7.3             12.9           

Cement 10,433             40,630              11.9             10.4             4.1               3.3               0.6               0.6               5.1             5.6             

Indocement INTP BUY 3,681               5,700             8,500 20,983              9.6               9.0               4.2               3.4               0.9               0.8               9.4             9.4             

Semen Indonesia SMGR BUY 6,752               2,910             3,400 19,647              15.9             12.6             4.0               3.2               0.4               0.4               2.8             3.5             

Cigarettes 118,242           90,007              9.1               8.2               5.6               5.0               1.0               1.0               10.7           11.7           

Gudang Garam GGRM HOLD 1,924               9,600             17,500 18,471              8.1               7.5               3.6               3.3               0.3               0.3               3.6             3.9             

HM Sampoerna HMSP HOLD 116,318           615                730 71,536              9.4               8.4               6.9               6.1               2.4               2.4               26.1           28.5           

Coal Mining 64,714             190,795            6.3               5.8               3.1               2.8               0.9               0.9               15.1           15.3           

Alamtri Resources Indonesia ADRO BUY 30,759             2,000             2,630 61,517              6.5               5.3               3.3               2.5               0.7               0.7               11.6           13.5           

Adaro Andalan Indonesia AADI BUY 7,787               7,175             9,850 55,871              4.9               4.7               2.7               2.3               1.0               0.9               22.6           21.2           

Harum Energy HRUM BUY 13,518             890                1,700 12,031              10.7             7.9               1.8               1.5               0.8               0.8               7.8             10.3           

Indo Tambangraya Megah ITMG BUY 1,130               23,425           27,300 26,468              6.6               7.5               1.1               1.1               0.8               0.8               12.8           10.9           

Bukit Asam PTBA BUY 11,521             3,030             3,100 34,908              8.2               8.7               8.1               10.1             1.5               1.4               18.6           17.0           

Consumer 80,951             298,652            10.8             9.4               6.0               5.3               2.0               1.8               20.0           20.4           

Indofood CBP ICBP BUY 11,662             10,625           14,000 123,908            12.2             10.3             7.4               6.5               2.4               2.1               21.0           21.9           

Indofood INDF BUY 8,780               8,200             9,500 72,000              6.5               5.6               3.5               3.0               1.0               0.9               15.8           16.3           

Unilever UNVR SELL 38,150             1,480             1,500 56,462              17.1             16.4             11.2             10.7             21.7             18.1             139.5         120.7         

Mayora Indah MYOR BUY 22,359             2,070             2,800 46,283              14.4             12.6             8.6               7.4               2.5               2.2               18.0           18.4           

Pharmaceutical 76,813             89,667              19.9             18.4             12.9             11.9             3.2               3.0               16.4           16.6           

Sido Muncul SIDO BUY 30,000             500                640              15,000              13.3             12.2             11.1             10.1             4.2               4.1               32.1           34.0           

Kalbe Farma KLBF BUY 46,813             1,595             1,800 74,667              22.0             20.5             13.4             12.3             3.0               2.8               14.1           14.1           

Healthcare 42,280             83,647              28.7             24.5             12.3             10.6             3.9               3.5               14.2           15.0           

Medikaloka Hermina HEAL BUY 15,366             1,395             1,750           21,436              37.5             30.0             12.0             10.3             4.4               4.0               12.3           13.9           

Mitra Keluarga MIKA BUY 13,907             2,500             3,200 34,769              27.6             24.8             16.8             14.9             4.8               4.4               18.4           18.5           

Siloam Hospital SILO BUY 13,006             2,110             2,850 27,443              25.3             21.1             9.4               7.9               2.9               2.6               12.0           13.0           

Heavy Equipment 3,730               81,503              3.6               3.7               2.2               2.0               0.7               0.7               22.4           18.8           

United Tractors UNTR BUY 3,730               21,850           31,000 81,503              3.6               3.7               2.2               2.0               0.7               0.7               22.4           18.8           

Industrial Estate 52,903             12,913              7.2               6.3               3.8               2.9               1.1               1.0               15.2           16.8           

Puradelta Lestari DMAS BUY 48,198             141                190 6,796                4.5               4.2               2.2               1.5               0.9               0.9               20.4           21.4           

Surya Semesta SSIA BUY 4,705               1,300             1,300 6,117                20.8             14.0             6.0               4.6               1.4               1.3               6.7             9.3             

Infrastructure 7,258               27,943              7.3               7.1               6.7               6.5               0.8               0.7               10.8           10.3           

Jasa Marga JSMR BUY 7,258               3,850             5,900 27,943              7.3               7.1               6.7               6.5               0.8               0.7               10.8           10.3           

Metal Mining 237,585           279,711            13.7             12.2             7.4               6.2               1.7               1.5               12.8           13.1           

Aneka Tambang ANTM BUY 24,031             3,470             3,000 83,387              12.8             15.1             8.4               9.5               2.4               2.3               19.8           15.6           

Vale Indonesia INCO BUY 10,540             3,630             3,300 38,259              24.2             13.3             6.4               4.3               0.8               0.8               3.6             6.2             

Merdeka Battery Materials MBMA BUY 107,995           456                490 49,246              130.9           41.2             16.0             9.1               2.0               1.9               1.5             4.6             

Merdeka Copper Gold MDKA BUY 24,473             2,250             2,400 55,064              55.6             29.8             9.9               7.3               3.5               3.1               6.5             11.1           

Trimegah Bangun Persada NCKL BUY 63,099             715                1,500 45,115              4.8               4.5               3.9               3.3               1.2               1.0               27.4           24.1           

Timah TINS BUY 7,448               1,160             2,300 8,639                5.3               5.9               2.6               2.4               1.0               0.9               20.0           16.0           

Oil and Gas 66,896             73,271              9.8               9.4               5.0               5.0               1.2               1.1               13.2           12.6           

AKR Corporindo AKRA BUY 20,073             1,295             1,500 25,995              10.6             9.1               7.5               6.3               2.1               2.0               20.5           22.1           

ESSA Industries Indonesia ESSA BUY 17,227             610                750 10,508              22.0             16.4             5.5               4.2               1.5               1.4               7.0             8.8             

Medco Energi Internasional MEDC BUY 25,136             1,390             1,400 34,939              8.3               8.9               4.6               4.9               0.9               0.9               11.9           10.2           

Wintermar Offshore Marine WINS BUY 4,460               410                480 1,828                5.7               5.0               2.5               1.8               0.7               0.6               12.5           12.9           

Poultry 30,363             99,409              13.7             12.2             7.9               7.2               2.0               1.9               14.6           16.0           

Charoen Pokphand CPIN BUY 16,398             4,860             6,800 79,694              18.1             16.1             10.7             9.7               2.5               2.5               14.3           15.6           

Japfa Comfeed JPFA BUY 11,727             1,560             2,100 18,293              7.3               6.7               5.0               4.6               1.2               1.2               16.3           17.4           

Malindo Feedmill MAIN BUY 2,239               635                1,500 1,422                4.0               2.9               2.2               1.5               0.4               0.3               10.4           12.8           

Property 104,375           62,475              7.5               7.3               4.6               4.5               0.6               0.6               8.5             8.1             

Bumi Serpong Damai BSDE BUY 21,171             885                1,450 18,737              7.3               6.7               5.7               5.6               0.4               0.4               6.1             6.2             

Ciputra Development CTRA BUY 18,536             990                1,600 18,350              7.9               7.4               3.9               3.7               0.8               0.7               10.2           10.0           

Pakuw on Jati PWON BUY 48,160             388                640 18,686              8.2               8.3               4.2               4.1               0.8               0.8               10.6           9.6             

Summarecon SMRA BUY 16,509             406                800 6,702                5.9               6.3               4.7               4.4               0.6               0.5               9.9             8.6             

Utility 41,508             66,828              23.5             22.9             11.0             10.2             1.9               1.8               8.2             8.0             

Pertamina Geothermal Energy PGEO BUY 41,508             1,610             1,200 66,828              23.5             22.9             11.0             10.2             1.9               1.8               8.2             8.0             

Retail 100,265           65,675              10.8             9.2               5.9               5.2               1.8               1.5               17.5           17.5           

Ace Hardw are ACES BUY 17,120             540                600 9,245                9.8               8.5               6.6               5.9               1.3               1.2               14.0           15.0           

Hartadinata Abadi HRTA BUY 4,605               685                600 3,155                6.6               4.9               4.6               3.7               1.2               1.0               19.2           21.8           

Mitra Adi Perkasa MAPI BUY 16,600             1,225             2,000 20,335              9.3               8.0               4.4               3.7               1.4               1.2               16.5           16.1           

MAP Aktif Adiperkasa MAPA BUY 28,504             670                1,250 19,098              10.6             9.2               7.5               6.7               2.2               1.8               22.6           21.4           

Midi Utama Indonesia MIDI BUY 33,435             414                540 13,842              20.7             18.4             8.6               7.9               3.0               2.7               15.3           15.6           

Technology 1,389,853        147,921            (52.8)            (6,273.8)       (72.6)            1,381.2        2.4               2.3               (4.3)           (0.0)           

Bukalapak BUKA BUY 103,139           143                165 14,749              31.4             23.8             (14.0)            16.7             0.6               0.6               2.0             2.5             

Gojek Tokopedia GOTO BUY 1,140,573        64                  110 72,997              (37.2)            (81.3)            (39.9)            (38.5)            2.5               2.5               (6.3)           (3.0)           

Blibli (Global Digital Niaga) BELI BUY 133,864           400                520 53,546              (25.2)            (83.3)            (40.1)            752.6           11.9             13.9             (38.3)         (15.4)         

Metrodata Electronics MTDL BUY 12,277             540                800 6,630                8.1               7.4               2.4               1.7               1.4               1.2               18.2           17.7           

Telco 149,513           381,584            12.1             11.3             4.1               3.8               1.8               1.8               15.4           15.9           

Telekomunikasi Indonesia TLKM BUY 99,062             2,760             3,500 273,412            11.5             11.0             4.1               3.9               1.9               1.9               16.6           17.0           

Indosat ISAT BUY 32,251             2,090             2,600 67,404              11.6             10.1             3.8               3.2               1.8               1.7               16.5           17.6           

XL Axiata EXCL BUY 18,200             2,240             2,800 40,768              22.0             18.8             4.6               4.3               1.5               1.5               7.1             8.0             

Tower 157,231           121,892            17.4             16.7             8.7               8.5               1.8               1.7               10.8           10.6           

Tow er Bersama TBIG BUY 22,657             2,110             1,800 47,806              34.3             33.5             13.4             13.2             4.2               3.8               13.1           11.9           

Sarana Menara Nusantara TOWR BUY 51,015             535                525 27,293              8.1               7.8               7.0               6.9               1.3               1.2               16.8           15.6           

Mitra Telekomunikasi Indonesia MTEL BUY 83,560             560                800 46,793              21.2             19.6             7.7               7.4               1.4               1.4               6.6             7.0             

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

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

Surya Semesta SSIA 1,300 1,200 8.3 16.1 54.8 (3.3) BUY 

Bukalapak BUKA 143 135 5.9 2.1 2.1 14.4 BUY 

Aneka Tambang ANTM 3,470 3,280 5.8 6.4 31.4 127.5 BUY 

Kalbe Farma KLBF 1,595 1,530 4.2 0.9 6.0 17.3 BUY 

Metrodata Electronics MTDL 540 520 3.8 (3.6) (4.4) (12.9) BUY 

Surya Citra Media SCMA 168 162 3.7 1.8 (3.4) 0.6 BUY 

Bank Neo Commerce BBYB 234 226 3.5 (1.7) (12.0) 7.3 BUY 

Ciputra Development CTRA 990 960 3.1 (0.5) (2.5) 1.0 BUY 

Pertamina Geothermal Energy PGEO 1,610 1,565 2.9 18.4 26.8 72.2 BUY 

Ace Hardware ACES 540 525 2.9 (0.9) 5.9 (31.6) BUY 

Sources: Bloomberg        

 

 
LAGGARDS 
       
        Price as on           

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

Mitra Keluarga Karyasehat MIKA 2,500 2,600 (3.8) 2.9 (2.7) (1.6) BUY 

Medco Energi Internasional MEDC 1,390 1,425 (2.5) 8.6 23.0 26.4 BUY 

Tower Bersama TBIG 2,110 2,150 (1.9) (7.9) 4.5 0.5 BUY 

Harum Energy HRUM 890 905 (1.7) 2.9 8.5 (14.0) BUY 

Malindo Feedmill MAIN 635 645 (1.6) (6.6) (12.4) (17.0) BUY 

Unilever UNVR 1,480 1,500 (1.3) (8.6) (16.1) (21.5) SELL 

United Tractors UNTR 21,850 22,100 (1.1) 1.7 (0.2) (18.4) BUY 

Bank Mandiri BMRI 5,100 5,150 (1.0) (2.9) (6.8) (10.5) BUY 

Mayora Indah MYOR 2,070 2,090 (1.0) (2.4) (9.6) (25.5) BUY 

BNI BBNI 4,360 4,400 (0.9) (3.5) (3.1) 0.2 BUY 

Sources: Bloomberg        
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PREVIOUS REPORTS 

 
▪ Macro Strategy: The Resurgence of Reflation Risks 
▪ Bank Central Asia: May25 Bank-only results: Bouncing Back Strong with Expanded Margins and Lower Provisions 
▪ Banks: More Reasonable Valuations but Lacking Growth Catalysts for Re-rating 
▪ Consumer: A Laggard Sector with Potential Catalysts to Support Growth; Resuming Coverage with OW 
▪ Telco: Progressing Toward Price Repair; Re-initiate Coverage with Overweight Rating 
▪ Healthcare: Updates on KRIS and Co-Payment Regulation 
▪ Equity Strategy: Jun25 Positioning: What to Add if Investors Trim Banks? 
▪ Medco Energi International: A weaker FY25 on lower O&G output, exacerbated by AMMN’s commissioning 

delays 
▪ Bank Syariah Indonesia: Potential implication of ownership change 
▪ Macro Strategy: The Shift in Asset Rotation 
▪ Siloam International Hospitals: Trimming Our FY25-26F Net Profit Est. by 7%; LT Revenue Intensity Growth 

Outlook Remains Intact 
▪ Property: KTA from meeting with JLL: Landed-Houses, Retails and Industrial Estate are Growth Proxy 
▪ Bumi Serpong Damai: Trimming Our FY25F/26F Net Profit by -34%/-25%, Well-Connected Township Thesis 

Remains Intact 
▪ Pertamina Geothermal Energy: Delayed Commencement of Lumut Balai 2; Downgrade rating to Hold 
▪ Macro Strategy: Domestic Buffers To Cushion External Headwinds 
▪ Bank BTPN Syariah: Emerging from the Final Leg of Credit Cycle Pain 
▪ Equity Strategy: Tracking the Growth Momentum 
▪ Indo Tambangraya Megah: Deploying Cost Efficiency Plan Amid Weak Coal Price 
▪ Pakuwon Jati: Recurring Revenue Growth Prospect is Intact 
▪ Poultry: Near-term Supply Adjustments to Stabilize Prices, but Implementation Might be Arduous 
▪ Macro Strategy: The Vanity of Safe Haven 
▪ Vale Indonesia: Cost Efficiencies in Growth Projects 
▪ Poultry: Bottoming-out Livebird Prices, Better Supply-Demand outlook in 2H25 
▪ United Tractors: Earnings Risk Persist in 2Q25; Lowering Est. and TP 
▪ Macro Strategy: Unraveling The Reset 
▪ Aneka Tambang: Upgrading FY25-27F earnings on solid gold margin 
▪ Ciputra Development: Trimming Our FY25-27F Pre-Sales by 5%; Reiterate Buy Rating as Competitive Advantages 

Intact 
▪ Property: Picking Quality Names to Ride the Rate Cut Sentiment 
▪ Ciputra Development: Trimming Our FY25-27F Pre-Sales by 5%; Reiterate Buy Rating as Competitive Advantages 

Intact 
▪ Bank Rakyat Indonesia: KTA from Pegadaian’s Galeri 24 Site Visit 
▪ Medikaloka Hermina: Trimming Our FY25-27F Est. by 7-12%, Favorable LT Prospects Remain Intact 
▪ Macro Strategy: Repeats or Rhymes? 
▪ Timah: Trimming FY25-26F estimates post 1Q25 earnings miss 
▪ Trimegah Bangun Persada: Lowering FY25-26F est. Post 1Q25 Earnings Miss; Valuation Remains at a Bargain 
▪ Bank Neo Commerce: 1Q25 earnings Beat: Significant CoC lowering offset the lower PPOP 
▪ Bank Mandiri: In Line 1Q25 Results: Positive PPOP growth despite lower NIM 
▪ Bank Syariah Indonesia: In Line 1Q25 Results: Solid Earnings Supported by Gold Business; Lowered Rating on 

Valuation 
▪ Bank Rakyat Indonesia: 1Q25 Earnings: Elevated CoC Pressuring Bottom Line 
▪ Charoen Pokphand Indonesia: 1Q25 Earnings Beat: Margin Recovery in the Processed Food Business Supported 

Earnings 
▪ Japfa Comfeed Indonesia: 1Q25 Earnings Miss: Decent Margin but Missing Eid Festive Earnings momentum 
▪ Malindo Feedmill Indonesia: 1Q25 Earnings Miss: Dragged Down by Weak DOC and Livebird Prices Despite Higher 

Feed Margin qoq 
▪ Mitra Keluarga Karyasehat: Resilient 1Q25 Earnings Amid Weak Seasonality Reinforce Our “Value Proposition” 

Thesis 
▪ Indosat Ooredoo Hutchison: 1Q25 Earnings Miss Due to Persisting Macro Headwinds; Maintain Estimates on Visible 

Catalysts 
▪ GOTO Gojek Tokopedia: Well In Line 1Q25 Results: Robust Profitability in Low Season; Dual Approach Offers 

Growth Leeways 
▪ Equity Strategy: In Search of ‘Value’ 
▪ Bank Negara Indonesia: In line 1Q25 Earnings: NIM Contraction Offset by Lower CoC on Resilient Asset Quality 
▪ Macro Strategy: Post Relief Rally: What’s Next? 
▪ AKR Corporindo: 1Q25 Earnings In Line; Management Remains Cautiously Optimistic 
▪ Bank Jago: 1Q25 Earnings: Positive Development from Its Higher-Risk Strategy 

https://link.brights.id/brids/storage/39759/20250616-MacroStrategy.pdf
https://link.brights.id/brids/storage/39784/20250617-BRIDS-First-Take---BBCA.pdf
https://link.brights.id/brids/storage/39687/20250613-Banks.pdf
https://link.brights.id/brids/storage/39652/20250612-Consumer.pdf
https://link.brights.id/brids/storage/39612/20250611-Telco.pdf
https://link.brights.id/brids/storage/39584/20250610-Healthcare.pdf
https://link.brights.id/brids/storage/39550/20250605-Equity-Strategy.pdf
https://link.brights.id/brids/storage/39522/20250604-MEDC.pdf
https://link.brights.id/brids/storage/39522/20250604-MEDC.pdf
https://link.brights.id/brids/storage/39500/20250603-BRIS.pdf
https://link.brights.id/brids/storage/39472/20250602-Macro-Strategy.pdf
https://link.brights.id/brids/storage/39458/20250602-SILO.pdf
https://link.brights.id/brids/storage/39458/20250602-SILO.pdf
https://link.brights.id/brids/storage/39442/20250528-Property.pdf
https://link.brights.id/brids/storage/39436/20250528-BSDE.pdf
https://link.brights.id/brids/storage/39436/20250528-BSDE.pdf
https://link.brights.id/brids/storage/39420/20250527-PGEO.pdf
https://link.brights.id/brids/storage/39392/20250526-Macro-Strategy.pdf
https://link.brights.id/brids/storage/39374/20250526-BTPS.pdf
https://link.brights.id/brids/storage/39356/20250523-Equity-Strategy.pdf
https://link.brights.id/brids/storage/39332/20250522-ITMG.pdf
https://link.brights.id/brids/storage/39312/20250521-PWON.pdf
https://link.brights.id/brids/storage/39300/20250520-Poultry.pdf
https://link.brights.id/brids/storage/39272/20250519-Macro-Strategy.pdf
https://link.brights.id/brids/storage/39268/20250519-INCO.pdf
https://link.brights.id/brids/storage/39247/20250516-Poultry.pdf
https://link.brights.id/brids/storage/39221/20250515-UNTR.pdf
https://link.brights.id/brids/storage/39187/20250514-Macro-Strategy.pdf
https://link.brights.id/brids/storage/39173/20250514-ANTM.pdf
https://link.brights.id/brids/storage/39145/20250509-CTRA.pdf
https://link.brights.id/brids/storage/39145/20250509-CTRA.pdf
https://link.brights.id/brids/storage/39147/20250509-Property.pdf
https://link.brights.id/brids/storage/39145/20250509-CTRA.pdf
https://link.brights.id/brids/storage/39145/20250509-CTRA.pdf
https://link.brights.id/brids/storage/39121/20250508-BBRI.pdf
https://link.brights.id/brids/storage/39059/20250506-HEAL.pdf
https://link.brights.id/brids/storage/39013/20250505-Macro-Strategy.pdf
https://link.brights.id/brids/storage/39001/20250505-TINS.pdf
https://link.brights.id/brids/storage/38999/20250505-NCKL.pdf
https://link.brights.id/brids/storage/38951/20250502-BBYB.pdf
https://link.brights.id/brids/storage/38953/20250502-BMRI.pdf
https://link.brights.id/brids/storage/38947/20250502-BRIS.pdf
https://link.brights.id/brids/storage/38947/20250502-BRIS.pdf
https://link.brights.id/brids/storage/38955/20250502-BBRI.pdf
https://link.brights.id/brids/storage/38959/20250502-CPIN.pdf
https://link.brights.id/brids/storage/38959/20250502-CPIN.pdf
https://link.brights.id/brids/storage/38957/20250502-JPFA.pdf
https://link.brights.id/brids/storage/38963/20250502-MAIN.pdf
https://link.brights.id/brids/storage/38963/20250502-MAIN.pdf
https://link.brights.id/brids/storage/38961/20250502-MIKA.pdf
https://link.brights.id/brids/storage/38961/20250502-MIKA.pdf
https://link.brights.id/brids/storage/38937/20240501-ISAT.pdf
https://link.brights.id/brids/storage/38937/20240501-ISAT.pdf
https://link.brights.id/brids/storage/38973/20250502-GOTO.pdf
https://link.brights.id/brids/storage/38973/20250502-GOTO.pdf
https://link.brights.id/brids/storage/38885/20250429-Equity-Strategy.pdf
https://link.brights.id/brids/storage/38879/20250429-BBNI.pdf
https://link.brights.id/brids/storage/38845/20250428-Macro-Strategy.pdf
https://link.brights.id/brids/storage/38829/20250428-AKRA.pdf
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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  Victor Stefano  Timothy Wijaya 
erindra.krisnawan@brids.co.id   victor.stefano@brids.co.id   timothy.wijaya@brids.co.id   
(62-21) 50914100 ext. 3500  (62-21) 50914100 ext.3503  (62-21) 50914100 ext.3530 
Head of Equity Research, Strategy, 
Automotive, Telco, Technology 
 

 Banks, Poultry 
 

 Metal, Coal & Oil and Gas 

     

Ismail Fakhri Suweleh  Christy Halim  
ismail.suweleh@brids.co.id  christy.halim@brids.co.id 
(62-21) 50914100 ext.3505  (62-21) 50914100 ext.3512 
Healthcare, Property, Cement, Toll 
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 Consumer, Retailers 
 

 
 
 
 

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  Novrita Endah Putrianti 
yofi.lasini@brids.co.id   ehrliech@brids.co.id    novrita.putrianti@brids.co.id  

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

     

Andreas Kenny  Adeline Solaiman  Jason Joseph 
andreas.kenny@brids.co.id   adeline.solaiman@brids.co.id   jason.joseph@brids.co.id  

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