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FROM EQUITY RESEARCH DESK  

IDEA OF THE DAY  

Merdeka Battery Materials : Earnings Acceleration on Stronger 
Monetization and Downstream Execution   
(MBMA .IJ Rp 770 ; BUY TP R p94 0)  
▪ RKAB approval remains pending, though mgmt. expects 

downstream ore needs of ~23mn wmt to be secured.  
▪ We lift FY26F - 27F net profit by 135 - 47%, driven by higher 

HGNM volume and stronger nickel price assumptions.  
▪ We maintain Buy with a higher TP of Rp940, supported by 

stronger FY26F - 27F earnings trajectory and expanding EBITDA 
earnings.   
To see the full version of this report, please click here  

 
MARKET NEWS  

MACROECONOMY  
▪ Eurozone Inflation Rebounded to 1.9% in Feb26  
▪ US 10 -Year Yield Rises to 4.1% on Inflation Concerns  
S ECTOR  
▪ Commodity Price Daily Update Mar 3, 2026  
▪ Indonesian Govt. Disburses Rp220bn Eid Bonus for Ojol Drivers 

and Expands Pre - Holiday Assistance  
▪ Indonesian Nickel Miners Association Confirms Three Smelters 

Scale Back After RKAB Cut  
C ORPORATE  
▪ MTEL Partners with AALTO to Develop HAPS - Based 

Stratospace Connectivity  
▪ TPIA Secures US$200mn Backing from Danantara and INA for 

CA - EDC Project  
▪ UNVR Finalizes Rp1.5tr Sale of SariWangi Business  

 
PREVIOUS EQUITY RESEARCH REPORTS  

• Japfa Comfeed Indonesia: FY25 Results: Record Quarterly 
Earnings Led to All -Time High Earnings  

• Macro Strategy: Prepare for Repricing  
• Retail: Channel Check: Sustained Promotions into Ramadan; 

Festive Momentum Intact  
• Bank Rakyat Indonesia: FY25 Results: In line; Pricing in NIM 

compression and Higher CoC  
• Bank CIMB Niaga: FY25 Results: In Line Profitability Supported 

by Lower CoF; Moderating Growth Outlook  
• Vale Indonesia: Earnings Uplift from Stronger Ore Monetization 

and Downstream Contribution  
• Buana Lintas Lautan: KTA from Management Meeting: 

Transforming into a Diversified Energy Shipping Platform   
• Poultry: Potential Limited Impact from the ART Implementation  
• Telkom Indonesia: Taking a Conservative Approach on Asset 

Accounting; Price Repair on Track  
• Macro Strategy: Risk and Catalyst Watchlist: What Matters Now  
• Timah: Earnings Inflection in Sight; Resuming Coverage with 

Buy Rating and TP of Rp4,800  
• XLSmart Telecom Sejahtera: Price Repair Intact; Integration 

Costs Linger  
• Unilever Indonesia: Volume Recovery Intact; Potential FY26 

Margin Upside  
• Macro Strategy: Off the Lows, Still Exposed to Headwinds  

 

EQUITY MARKET INDICES  

 
Close  

Chg  Ytd  Vol  

 (%)  (%)  (US$mn)  

Asean -  5      

Indonesia  7,940  (1.0)  (8.2)  1,347  

Thailand  1,467  (4.0)  16.4  8  

Philippines  6,445  0.3  6.5  118 

Malaysia  1,712 0.7  1.6 992  

Singapore  4,917  0.5  5.6  2,365  

Regional      

China  4,123  (1.4)  4.0  242,280  

Hong Kong  25,768  (1.1) (0.3)  47,347  

Japan  56,279  (3.1)  11.8 40,486  

Korea  5,622  (2.9)  33.4  37,210  

Taiwan  34,324  (2.2)  19.6  n.a  

India  80,239  (1.3)  (5.2)  1,258  

Nasdaq  22,517  (1.0)  (3.9)  509,805  

Dow Jones  48,501  (0.8)  0.3  34,060  

 
CURRENCY AND INTEREST RATE  

  
Rate  

wow  mom  ytd  

  (%)  (%)  (%)  

Rupiah  Rp/1US$  16,857  (0.2)  (0.6)  (1.0)  

BI7DRRR  %  4.75  -  -  -  

10y  Gov  Indo bond  6.54  0.1 0.2  0.5  

 
HARD COMMODITIES  

 
Unit  Price  

d- d  mom  ytd  

 (%)  (%)  (%)  

Coal  US$/ton  135  7.3 17.7 25.6  

Gold  US$/toz  5,117 0.5  3.1 18.5  

Nickel  US$/mt.ton  16,907  (0.2)  (1.8)  2.5  

Tin  US$/mt.ton  48,713  (9.3)  (2.3)  19.9  

 
SOFT COMMODITIES  

 
Unit  Price  

d- d  mom  ytd  

 (%)  (%)  (%)  

Cocoa  US$/mt.ton  2,971  2.7  (29.2  (50.3)  

Corn  US$/mt.ton  162  0.2  1.8 (0.0)  

Oil (WTI)  US$/barrel  76  1.3 16.0  31.6  

Oil (Brent)  US$/barrel  81 4.7  20.9  33.8  

Palm oil  MYR/mt.ton  4,030  1.9 (4.5)  2.5  

Rubber  USd/kg  195  (1.8)  2.8  8.5  

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

Coffee  US$/60kgbag  198  1.4  (2.2)  (15.0)  

Sugar  US$/MT  414  0.2  (0.8)  (3.1)  

Wheat  US$/ton  156  (0.6)  6.7  10.7  

Soy Oil  US$/lb  62  0.2  14.3  29.5  

SoyBean  US$/by  1,156 0.5  8.4  12.2  

      

      

      

      

      

      

      

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  
 

 CURRENCY AND INTEREST RATE 

  
Rate 

w-w m-m ytd 

  (%) (%) (%) 

Rupiah Rp/1US$  14,115  (0.2)  (0.7)  1.9  

https://link.brights.id/brids/storage/44035/20260304-MBMA.pdf
https://link.brights.id/brids/storage/44035/20260304-MBMA.pdf
https://link.brights.id/brids/storage/44023/20260303-JPFA.pdf
https://link.brights.id/brids/storage/44023/20260303-JPFA.pdf
https://link.brights.id/brids/storage/44006/202600302-Macro-Strategy.pdf
https://link.brights.id/brids/storage/43994/20260302-Retail.pdf
https://link.brights.id/brids/storage/43994/20260302-Retail.pdf
https://link.brights.id/brids/storage/43975/20260227-BBRI.pdf
https://link.brights.id/brids/storage/43975/20260227-BBRI.pdf
https://link.brights.id/brids/storage/43961/20260227-BNGA.pdf
https://link.brights.id/brids/storage/43961/20260227-BNGA.pdf
https://link.brights.id/brids/storage/43921/20260225-INCO.pdf
https://link.brights.id/brids/storage/43921/20260225-INCO.pdf
https://link.brights.id/brids/storage/43933/20260226-BRIDS-First-Take---BULL.pdf
https://link.brights.id/brids/storage/43933/20260226-BRIDS-First-Take---BULL.pdf
https://link.brights.id/brids/storage/43917/20260225-Poultry.pdf
https://link.brights.id/brids/storage/43897/20260224-TLKM.pdf
https://link.brights.id/brids/storage/43897/20260224-TLKM.pdf
https://link.brights.id/brids/storage/43873/20260223-Macro-Strategy.pdf
https://link.brights.id/brids/storage/43827/20260219-EXCL.pdf
https://link.brights.id/brids/storage/43827/20260219-EXCL.pdf
https://link.brights.id/brids/storage/43821/20260219-UNVR.pdf
https://link.brights.id/brids/storage/43821/20260219-UNVR.pdf
https://link.brights.id/brids/storage/43809/20260218-Macro-Strategy.pdf
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Equity Research – Co mp any Update  

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

Merdeka Battery Materials  (MBMA ) 
Earnings Acceleration on Stronger Monetization 
and Downstream Execution  

• RKAB approval remains pending, though mgmt. expects 
downstream ore needs of ~23mn wmt to be secured .  

• We lift FY26F - 27F net profit by 135 - 47 % , driven by higher HGNM 
volume and stronger nickel price  assumptions .  

• We maintain Buy with a higher TP of Rp940, supported by stronger 
FY26F - 27F earnings trajectory and expanding  EBITDA earnings.    

 
All eyes on RKAB Approval  
In our latest discussion with mgmt. , MBMA indicated that official RKAB 
approval from MEMR has yet to be received. Nonetheless, management 
remains confident that downstream ore requirements of c.23mn wmt will 
be secured, comprising 7 –8mn wmt of saprolite and 10 –15mn wmt of 
limonite. For FY26F, the key priority will shift toward cash flow 
stabilization, particularly amid the planned overhaul of 1 –2 RKEF lines. 
Operationally, this implies softer seasonality in 1H26F, with production and 
earnings momentum expected to recover in 2H26F .   
 
Operational update and strategic development  
Mgmt.  highlighted that its HGNM operation has resumed under a more 
favorable contract structure with improved payability of ~90% from LME 
(vs. 88% previously), supporting incremental margin expansion.  From the 
upstream side,  effective 1 st  January 2026, limonite will be sold at market -
based  pricing of ~US$20/wmt (grade 1.15%), with estimated margins of 
US$10 - 11/wmt. On downstream side, MBMA plans to consolidate ESG 
(3Q26F) and SLNC (2H26F) after four consecutive quarters of positive 
EBITDA, requiring ~US$100mn and ~US$300mn respectively with fund ing  
from internal  cash flow . Overall, these developments reinforce MBMA’s 
strategy to enhance vertical  integration, strengthen margin resilience, and 
accelerate downstream monetization across the nickel value chain.  
 
Maintain Buy rating with a higher TP of Rp940.  
We raise our forecast for MBMA, incorporating a base - case nickel price 
assumption of US$17.5k/t in FY26F, higher HGNM volume of 50kt Ni in 
FY26F, and a more optimal HPAL contribution. As a result, we now project 
Net Profit to reach US$176mn in FY26F (+47% y - y) and US$3 79  in FY27F, 
with EBITDA margin expanding to 22.6% - 26.2%. We set a higher TP of 
Rp940 based on SOTP, implying FY26F EV/EBITDA of 8.7x ( c. - 1std.dev 3 -
year average of 21.2 x). Key downside risks include nickel price 
normalization, HPAL projects execution  delays and RKAB uncertainty.  
 
Key Financials  
Year to 31 Dec  202 3 A  202 4 A  202 5 F  202 6 F  202 7F  
Revenue ( US$mn ) 1,328  1,845  1,404  2,726  2,879  
EBITDA ( US$mn ) 97  163  207  646  758  
EBITDA Growth (%)  102.6  67.1 27.5  211.5 17.4 
Net Profit ( US$mn ) 7 23  37  176 379  
EPS ( US$cents ) 0.0  0.0  0.0  0.2  0.4  
EPS Growth (%)  (68.0)  228.8  63.7  372.7  115.2 
BVPS (US $ cents)  1.4 1.4 1.5 1.6 2.0  
PER (x)  712.0  216.5  139.3  29.5 13.0  
PBV (x)  3.2  3.2  3.3  2. 9  2.3  
EV/EBITDA  52.7  31.7 25.8  8.3  6.5  

Source: MBMA , BRI DS Estimates  

 

Buy  
(Maintained )  

Tactical (3M):  OW  

Last Price  (Rp)  770  

Target Price  (Rp)  940  

Previous T P (Rp)  490  

Upside/Downside  + 22.1 %  

  

No. of Shares (mn)  107,995  

Mkt Cap (Rpbn/US$mn)  8 3 ,156 /4 ,933  

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

232 .8 /13.8  

Free Float (%)  36.9  

  

Major Shareholder (%)   

PT MERDEKA  ENERGI  50.0  

HUAYONG 
INTERNATI ONAL  

7.6  

PT ALAM PERMAI  5.5  

  

EPS Consensus (US$cents)  

 2025F  2026F  2027F  

BRIDS  0.0  0.2  0.4  

Consensus  0.0  0.1 0.3  

BRIDS/Cons (%)  5.7  20.5  52.2  
 

 

MBMA  relative to JCI Index  

 
Source: Bloomberg  
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Eurozone Inflation Rebounded to 1.9% in Feb26  

Eurozone inflation rebounded to 1.9% in February 2026, snapping a downward trend after hitting a 16 - month 

low in January. This preliminary estimate exceeded market forecasts of 1.7%, driven largely by accelerating 

service sector prices, which jumped to 3.4 %. While energy costs continued to decline, the pace of those drops 

slowed significantly. Core inflation also edged higher to 2.4%. Among major economies, France and Italy saw 

notable price accelerations, whereas Germany provided a slight silver lining wit h a marginal easing to 2.0%. 

(Eurostat)  

 

US 10 -Year Yield Rises to 4.1% on Inflation Concerns  

US Treasury yields advanced amid mounting inflation concerns, with the 10 - year yield rising to about 4.1%, its 

highest since mid - February. Escalating tensions involving Iran and surging energy prices reduced expectations 

for a July rate cut, pushing market bets to September, though 25bps cuts remain priced in for 2026. New York 

Fed President John Williams cited stabilizing labor market conditions and projected 2.5% growth this year. 

While tariffs may have largely one - off effects, inflation progress has stall ed, and further easing will depend on 

clearer disinflation signals. (Trading Economics, Bloomberg)  

Commodity Price Daily Update Mar  3 , 2026  

 
 

Indonesian Gov t. Disburses Rp220bn Eid Bonus for Ojol Drivers and Expands Pre - Holiday Assistance   

The government will distribute Rp220bn in Holiday Allowance (BHR/THR) to 850,000 online motorcycle taxi 

drivers ahead of Eid 2026, with major contributions from GoTo and Grab. The bonus, to be paid between H - 14 

and H - 7 before Idul Fitri, will mainly benefi t drivers through Grab and Gojek, each covering around 400,000 

partners. In addition, the government allocated Rp911.16bn for transportation discounts and Rp14.9 tr in food 

aid for 35.04 million families to support spending during the festive season . (Konta n) 

 

Indonesian Nickel Miners Association Confirms Three Smelters Scale Back After RKAB Cut  

T he government’s nickel production cap of 260 –270mn tons has pressured domestic smelters, with the 

Asosiasi Penambang Nikel Indonesia confirming shutdowns and reduced operations at PT Huadi Nickel Alloy 

Indonesia, PT Wanxiang Nickel Indonesia, and PT Gunbus ter Nickel Industry. Limited imports from the 

Philippines leave an estimated 90mn ton s  ore shortfall against this year’s smelter demand of up to 400mn tons.  

(Kontan)  

 

 

 

 

 

Units 2-Mar-26 3-Mar-26 Chg % WoW % YTD% 2025 4Q25
Ytd 

2025

Ytd 

2026
YoY%

Copper US$/t 13,108      12,955      -1.2% 2.9% 4.3% 9,974      11,116     9,238         13,010  40.8%

Brent Oil US$/bbl 78              81              4.7% 1.9% 33.8% 68           63             77              67          -11.9%

LME Tin US$/t 53,675      48,693      -9.3% 15.1% 20.1% 34,078   38,115     30,656      49,033  59.9%

Cobalt US$/t 55,846      55,846      0.0% 0.0% 5.5% 34,995   47,636     22,849      55,679  143.7%

Gold Spot US$/oz 5,322         5,089         -4.4% 4.2% 17.8% 3,446      4,155       2,797         4,885     74.6%

LME Nickel US$/t 16,977      16,939      -0.2% 3.5% 2.4% 15,206   14,929     15,386      17,468  13.5%

NPI Indonesia (Ni>14%) US$/mtu 140            140            0.0% 1.5% 20.2% 115         114           115            131        14.0%

Nickel Sulphate US$/t 18,221      18,218      0.0% 0.4% 16.3% 15,134   15,552     14,394      18,127  25.9%

Indonesia NPI* US$/mtu 134            139            3.7% 3.7% 23.0% 114         113           113            128        13.2%

Indo 1.6% Nickel Ore* US$/wmt 61              64              4.9% 4.9% 23.0% 51           52             45              56          25.1%

Coal Price - ICI 3* US$/t 67.9           70.4           3.7% 3.7% 14.8% 63           62             70              64          -8.0%

Coal Price - ICI 4* US$/t 52.6           55.4           5.2% 5.2% 21.9% 46           46             49              49          -0.8%

Coal Price - Newcastle US$/t 126         135         7.3% -0.2% 25.6% 106         108           111            113        1.3%

Source: Bloomberg, SMM, BRIDS, *Weekly Price

MACROECONOMY  

SECTOR  
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MTEL Partners with AALTO to Develop HAPS - Based Stratospace Connectivity  

MTEL  signed an extended MoU with AALTO HAPS Limited to develop Stratospace and High - Altitude Platform 

System (HAPS) - based connectivity in Indonesia through October 2027. Under the partnership, AALTO will 

provide and operate HAPS connectivity solutions, while M itratel will support tower infrastructure services.  

(Kontan)  

 

TPIA Secures US $ 200 mn  Backing from Danantara and INA for CA - EDC Project  

TPIA secured US $ 200mn in initial funding from Danantara Indonesia and Indonesia Investment Authority for 

the USD800mn CA - EDC plant in Cilegon, targeted to start operations in 2027. The National Strategic Project 

will produce 400,000 tons of caustic soda and 500,000 tons o f EDC annually to reduce import reliance and 

strengthen downstream industries.  (Emiten News)  

 

UNVR Finalizes Rp1.5 tr Sale of SariWangi Business  

UNVR has completed the Rp1.5tr divestment of its SariWangi tea business to PT Savoria Kreasi Rasa, marking 

the end of its ownership of the brand. The transaction, equal to about 45% of UNVR’s equity as of September 

2025, supports the company’s strategy to streamline its portfolio and focus on core growth segments.  (Emiten 

News)  

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 3,245,637        4,580,210         11.3             10.3             9.0               8.2               1.6               1.5               14.8           15.1           

Auto 40,484             254,034            8.0               7.7               5.2               4.9               1.1               1.1               14.4           14.1           

Astra International ASII BUY 40,484             6,275             7,450 254,034            8.0               7.7               5.2               4.9               1.1               1.1               14.4           14.1           

Financials & Banks 373,877           1,705,296         11.1             10.6             N/A N/A 1.9               1.7               17.3           16.9           

Bank Central Asia BBCA BUY 123,275           7,075             11,400 872,171            15.2             14.4             N/A N/A 3.1               2.9               21.1           20.8           

Bank Negara Indonesia BBNI BUY 37,297             4,300             4,700 160,378            8.0               7.7               N/A N/A 0.9               0.9               12.0           11.8           

Bank Mandiri BMRI BUY 93,333             5,100             6,200 476,000            8.5               8.3               N/A N/A 1.6               1.5               19.5           18.8           

Bank Tabungan Negara BBTN BUY 14,034             1,340             1,500 18,806              5.4               5.3               N/A N/A 0.5               0.5               10.2           9.4             

Bank Syariah Indonesia BRIS BUY 46,129             2,160             3,100 99,639              13.2             11.9             N/A N/A 1.9               1.7               15.6           15.3           

Bank Tabungan Pensiunan Nasional Syariah BTPS BUY 7,704               1,105             1,400 8,513                7.1               6.3               N/A N/A 0.9               0.8               12.5           13.2           

Bank CIMB Niaga BNGA BUY 24,891             1,815             2,100 45,177              6.6               6.3               N/A N/A 0.8               0.7               12.4           12.0           

Bank Jago ARTO BUY 13,861             1,450             3,100 20,099              72.3             44.1             N/A N/A 2.3               2.2               3.2             5.1             

Bank Neo Commerce BBYB HOLD 13,352             338                400 4,513                7.3               6.3               N/A N/A 1.1               0.9               15.9           15.7           

Cement 10,267             39,018              21.5             17.2             4.9               4.2               0.6               0.6               2.7             3.4             

Indocement INTP BUY 3,516               5,875             6,200 20,654              13.3             12.4             5.1               4.4               0.9               0.9               6.9             7.1             

Semen Indonesia SMGR SELL 6,752               2,720             2,500 18,364              69.9             30.0             4.9               4.1               0.4               0.4               0.6             1.4             

Cigarettes 118,242           127,863            12.9             11.6             7.9               7.0               1.4               1.4               10.7           11.7           

Gudang Garam GGRM HOLD 1,924               15,975           17,500 30,737              13.4             12.4             5.5               5.0               0.5               0.5               3.6             3.9             

HM Sampoerna HMSP HOLD 116,318           835                730 97,126              12.7             11.4             9.5               8.4               3.3               3.2               26.1           28.5           

Coal Mining 63,345             232,914            7.7               7.1               4.0               3.6               1.1               1.1               15.1           15.3           

Alamtri Resources Indonesia ADRO BUY 29,390             2,470             2,630 72,593              7.7               6.2               4.0               3.1               0.9               0.8               11.6           13.5           

Adaro Andalan Indonesia AADI BUY 7,787               10,575           9,850 82,346              7.2               6.9               4.1               3.7               1.5               1.4               22.6           21.2           

Harum Energy HRUM BUY 13,518             1,190             1,700 16,087              14.2             10.6             3.2               2.7               1.1               1.1               7.8             10.3           

Indo Tambangraya Megah ITMG BUY 1,130               25,000           27,300 28,248              7.0               8.0               1.4               1.4               0.9               0.9               12.8           10.9           

Bukit Asam PTBA BUY 11,521             2,920             3,100 33,640              7.9               8.4               7.9               9.7               1.5               1.4               18.6           17.0           

Consumer 80,951             270,955            9.0               9.2               5.7               5.1               1.8               1.7               21.8           19.2           

Indofood CBP ICBP BUY 11,662             7,700             11,500 89,797              9.6               8.6               6.0               5.4               1.8               1.6               19.4           19.5           

Indofood INDF BUY 8,780               6,400             9,400 56,195              5.3               4.9               3.1               2.7               0.8               0.7               15.4           14.8           

Unilever UNVR BUY 38,150             2,080             2,700 79,352              10.8             18.3             14.6             13.6             17.7             46.1             221.4         139.6         

Mayora Indah MYOR BUY 22,359             2,040             2,700 45,612              16.6             14.2             9.5               8.0               2.5               2.2               15.6           16.6           

Pharmaceutical 76,813             64,202              13.6             12.8             8.3               7.6               2.3               2.1               17.3           17.2           

Sido Muncul SIDO BUY 30,000             525                600              15,750              13.6             12.8             9.4               9.0               4.5               4.5               33.3           35.0           

Kalbe Farma KLBF BUY 46,813             1,035             1,710 48,452              13.6             12.8             8.0               7.2               2.0               1.8               15.0           14.7           

Healthcare 42,280             85,274              30.3             25.9             13.0             11.2             3.8               3.5               13.4           14.0           

Medikaloka Hermina HEAL BUY 15,366             1,285             1,950           19,745              40.0             35.6             11.8             10.7             3.5               3.2               9.7             9.4             

Mitra Keluarga MIKA BUY 13,907             2,140             3,450 29,762              22.6             20.2             13.8             12.2             4.1               3.7               19.1           19.2           

Siloam Hospital SILO BUY 13,006             2,750             2,850 35,767              35.6             28.3             13.2             10.7             3.8               3.4               11.2           12.7           

Heavy Equipment 3,730               109,852            6.2               6.7               3.0               2.7               1.0               1.0               17.7           14.8           

United Tractors UNTR BUY 3,730               29,450           32,000 109,852            6.2               6.7               3.0               2.7               1.0               1.0               17.7           14.8           

Industrial Estate 52,903             12,315              7.2               6.5               3.6               2.8               1.0               1.0               13.4           15.0           

Puradelta Lestari DMAS BUY 48,198             133                190 6,410                4.3               4.0               2.0               1.2               0.9               0.8               20.4           21.4           

Surya Semesta SSIA BUY 4,705               1,255             2,050 5,905                29.4             20.5             5.7               4.6               1.2               1.1               3.8             5.6             

Infrastructure 7,258               25,112              6.9               6.4               7.2               6.9               0.7               0.6               10.2           10.0           

Jasa Marga JSMR BUY 7,258               3,460             4,750 25,112              6.9               6.4               7.2               6.9               0.7               0.6               10.2           10.0           

Metal Mining 420,057           631,664            28.7             18.5             15.3             10.7             3.3               2.9               12.0           16.6           

Aneka Tambang ANTM BUY 24,031             4,410             4,800 105,976            13.1             10.9             8.4               6.8               3.0               2.5               24.0           25.1           

Vale Indonesia INCO BUY 10,540             7,200             8,000 75,886              55.2             18.3             16.0             8.7               1.7               1.6               3.1             8.9             

Merdeka Battery Materials MBMA BUY 107,995           770                490 83,156              221.1           69.5             25.5             14.6             3.3               3.1               1.5             4.6             

Merdeka Copper Gold MDKA BUY 24,473             3,660             2,400 89,571              90.4             48.4             14.5             10.7             5.7               5.1               6.5             11.1           

Trimegah Bangun Persada NCKL BUY 63,099             1,365             1,800 86,130              9.8               7.2               9.1               7.1               2.3               1.8               25.8           28.5           

Timah TINS BUY 7,448               4,250             4,800 31,653              24.9             10.7             12.2             6.5               3.8               3.0               16.2           31.3           

Darma Henw a DEWA BUY 40,687             500                300 20,344              73.0             37.0             14.1             11.2             4.1               3.7               6.7             10.4           

Bumi Resources Minerals BRMS BUY 141,784           980                1,080 138,948            165.2           82.4             87.1             52.4             6.9               6.4               4.3             8.1             

Oil and Gas 66,898             89,819              16.5             11.0             3.0               2.7               1.5               1.4               9.6             13.3           

AKR Corporindo AKRA BUY 20,073             1,325             1,500 26,597              10.8             9.4               7.7               6.5               2.1               2.0               20.5           22.1           

ESSA Industries Indonesia ESSA BUY 17,227             750                750 12,920              27.0             20.1             7.1               5.5               1.9               1.7               7.0             8.8             

Medco Energi Internasional MEDC BUY 25,136             1,900             2,000 47,759              21.8             11.1             2.4               2.3               1.3               1.2               6.2             11.2           

Wintermar Offshore Marine WINS BUY 4,461               570                480 2,543                7.9               7.0               3.5               2.7               0.9               0.9               12.5           12.9           

Poultry 30,363             96,035              10.5             10.1             6.3               6.3               1.8               1.8               18.2           18.0           

Charoen Pokphand CPIN BUY 16,398             4,000             5,600 65,592              12.9             12.3             7.7               7.7               2.1               2.0               16.4           16.6           

Japfa Comfeed JPFA BUY 11,727             2,430             3,100 28,496              7.5               7.4               5.0               5.0               1.7               1.7               23.8           22.8           

Malindo Feedmill MAIN BUY 2,239               870                1,500 1,948                7.1               6.8               3.4               3.1               0.6               0.5               8.1             7.9             

Property 104,375           53,257              6.5               6.3               4.0               3.9               0.5               0.5               8.4             8.0             

Bumi Serpong Damai BSDE BUY 21,171             780                1,450 16,514              6.4               5.9               5.1               5.0               0.4               0.4               6.1             6.2             

Ciputra Development CTRA BUY 18,536             740                1,600 13,716              5.9               5.6               2.8               2.6               0.6               0.5               10.2           10.0           

Pakuw on Jati PWON BUY 48,160             352                640 16,952              7.8               8.1               3.8               3.9               0.8               0.7               10.1           9.0             

Summarecon SMRA BUY 16,509             368                800 6,075                5.3               5.7               4.5               4.2               0.5               0.5               9.9             8.6             

Utility 41,816             45,579              18.1             16.1             7.5               6.9               1.3               1.2               7.3             7.7             

Pertamina Geothermal Energy PGEO BUY 41,816             1,090             1,250 45,579              18.1             16.1             7.5               6.9               1.3               1.2               7.3             7.7             

Retail 100,265           70,184              13.1             11.0             6.7               5.7               1.9               1.7               15.7           16.3           

Ace Hardw are ACES BUY 17,120             400                550 6,848                9.6               8.3               5.4               4.8               1.0               0.9               10.7           11.7           

Hartadinata Abadi HRTA BUY 4,605               3,090             600 14,230              29.8             22.1             16.5             13.7             5.3               4.4               19.2           21.8           

Mitra Adi Perkasa MAPI BUY 16,600             1,215             1,400 20,169              10.6             9.0               4.8               3.9               1.5               1.2               14.9           15.0           

MAP Aktif Adiperkasa MAPA BUY 28,504             675                800 19,240              12.5             10.6             7.6               6.6               2.3               1.9               20.0           19.8           

Midi Utama Indonesia MIDI BUY 33,435             290                550 9,696                13.5             11.5             6.1               5.2               2.1               1.9               16.4           17.1           

Technology 1,391,841        144,860            (114.7)          95.9             137.3           66.2             2.2               2.2               (1.9)           2.3             

Bukalapak BUKA BUY 103,149           138                165 14,235              30.4             23.0             (11.0)            11.7             0.6               0.6               2.0             2.5             

Gojek Tokopedia GOTO BUY 1,140,573        58                  100 66,153              (155.5)          104.1           54.8             768.4           2.1               2.0               (1.3)           2.0             

Blibli (Global Digital Niaga) BELI BUY 135,843           424                520 57,597              (27.1)            (89.6)            (43.0)            805.4           12.8             15.0             (38.3)         (15.4)         

Metrodata Electronics MTDL BUY 12,277             560                800 6,875                8.4               7.7               2.6               1.8               1.4               1.3               18.2           17.7           

Telco 154,821           480,995            21.6             17.7             5.4               4.9               2.2               2.2               10.7           12.5           

Telekomunikasi Indonesia TLKM BUY 99,062             3,450             4,000 341,765            16.4             15.4             5.4               5.0               2.4               2.3               14.7           15.4           

Indosat ISAT BUY 32,251             2,290             3,000 73,854              13.4             11.4             4.7               3.8               2.0               1.9               15.8           17.1           

XL Axiata EXCL BUY 18,200             2,930             3,500 53,326              (12.0)            (28.6)            6.5               5.4               1.8               1.9               (15.8)         (6.5)           

Solusi Sinergi Digital WIFI BUY 5,309               2,270             4,400 12,050              39.8             30.7             10.6             9.6               1.7               1.6               7.5             5.3             

Tower 165,315           111,162            15.9             15.2             8.3               8.1               1.7               1.6               10.8           10.6           

Tow er Bersama TBIG BUY 22,657             1,700             1,800 38,517              27.7             27.0             11.8             11.7             3.4               3.0               13.1           11.9           

Sarana Menara Nusantara TOWR BUY 59,098             494                870 29,194              8.6               8.4               7.2               7.0               1.4               1.2               16.8           15.6           

Mitra Telekomunikasi Indonesia MTEL BUY 83,560             520                800 43,451              19.7             18.2             7.3               7.0               1.3               1.3               6.6             7.0             

Equity Valuation PER (x) EV/EBITDA (x) PBV (x) ROE (%)
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COVERAGE PERFORMANCE  

 
LEADERS  
       
        Price as on            

  Code      0 3 - Mar - 26    02 - Mar - 26  Chg, %  wow, %  mom, %  YTD, %  Rating  

Indo Tambangraya Megah  ITMG  25,000  23,500  6.4  11.4 13.4  14.3  BUY  

Bukit Asam  PTBA  2,920  2,750  6.2  11.9 14.5  26.4  BUY  

Indosat  ISAT  2,290  2,210  3.6  (1.3)  7.0 (1.3)  BUY  

ESSA Industries Indonesia  ESSA  750  725  3.4  22.0  18.1 24.0  BUY  

Globa l Digital Niaga  BELI  424  410  3.4  (1.4)  (6.2)  (13.8)  BUY  

MAP Aktif Adiperkasa  MAPA  675  655  3.1 (0.7)  (4.3)  0.7  BUY  

Wintermar Offshore Marine.  WINS  570  555  2.7  5.6  10.7 6.5  BUY  

United Tractors  UNTR  29,450  28,700  2.6  (3.1) 5.7  (0.2)  BUY  

Ace Hardware  ACES  400  390  2.6  1.0 0.5  (2.4)  BUY  

Japfa Comfeed  JPFA  2,430  2,370  2.5  3.4  (6.5)  (7.3)  BUY  
Sources: Bloomberg         

 

 
LAGGARDS  
       
        Price as on            

  Code      03 - Mar - 26    02 - Mar - 26  Chg, %  wow, %  mom, %  YTD, %  Rating  

Unilever  UNVR  2,080  2,250  (7.6)  (10.0)  1.5 (20.0)  BUY  

Merdeka Copper Gold  MDKA  3,660  3,940  (7.1) 0.5  20.8  60.5  BUY  

Bank Syariah Indonesia  BRIS  2,160  2,300  (6.1) (8.1) (10.0)  (3.1) BUY  

Trimegah Bangun Persada  NCKL  1,365  1,445  (5.5)  (5.5)  (1.1) 21.3  BUY  

Merdeka Battery Materials  MBMA  770  815  (5.5)  (6.1) 14.9  35.1 BUY  

Gudang Garam  GGRM  15,975  16,850  (5.2)  0.2  (4.8)  14.1 HOLD  

Hartadinata Abadi  HRTA  3,090  3,250  (4.9)  (3.4)  36.7  43.7  BUY  

Medco Energi Internasional  MEDC  1,900  1,995  (4.8)  13.1 27.5  41.3  BUY  

HM Sampoerna  HMSP  835  875  (4.6)  (5.6)  (5.1) 15.2  HOLD  

Aneka Tambang  ANTM  4,410  4,610  (4.3)  1.8 10.5  40.0  BUY  
Sources: Bloomberg         
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PREVIOUS REPORTS  
 

▪ Japfa Comfeed Indonesia: FY25 Results: Record Quarterly Earnings Led to All -Time High Earnings  
▪ Macro Strategy: Prepare for Repricing  
▪ Retail: Channel Check: Sustained Promotions into Ramadan; Festive Momentum Intact  
▪ Bank Rakyat Indonesia: FY25 Results: In line; Pricing in NIM compression and Higher CoC  
▪ Bank CIMB Niaga: FY25 Results: In Line Profitability Supported by Lower CoF; Moderating Growth Outlook  
▪ Vale Indonesia: Earnings Uplift from Stronger Ore Monetization and Downstream Contribution  
▪ Buana Lintas Lautan: KTA from Management Meeting: Transforming into a Diversified Energy Shipping Platform   
▪ Poultry: Potential Limited Impact from the ART Implementation  
▪ Telkom Indonesia: Taking a Conservative Approach on Asset Accounting; Price Repair on Track  
▪ Macro Strategy: Risk and Catalyst Watchlist: What Matters Now  
▪ Timah: Earnings Inflection in Sight; Resuming Coverage with Buy Rating and TP of Rp4,800  
▪ XLSmart Telecom Sejahtera: Price Repair Intact; Integration Costs Linger  
▪ Unilever Indonesia: Volume Recovery Intact; Potential FY26 Margin Upside  
▪ Macro Strategy: Off the Lows, Still Exposed to Headwinds  
▪ Retail: 4Q25 Preview: Expansion - Led Growth, SSSG Gradually Recovering  
▪ Bank Tabungan Negara: FY25 Results: Beating estimates on strong NIM amid EIR adjustments and improving CoF  
▪ Bank BTPN Syariah: FY25 Results: Missing Estimates on Elevated CoC Due to One - off  
▪ Indosat Ooredoo Hutchison:  Solid Mobile; Potential Div Upside from Fiber Sale  
▪ Metal Mining: 4Q25 preview: Less Volume, But Better Margins  
▪ Bank Syariah Indonesia: FY25 Results: In line; NIM recovery and Robust Fee Income Driven by Gold Business  
▪ Bank Mandiri: FY25 Results: Beating estimates on record high 4Q25 number  
▪ Consumer: 4Q25 Preview: Steady Revenue Growth, Margins Gradually Improving  
▪ Sinergy Inti Andalan Prima: In Transition Phase Toward FTTH Monetization  
▪ Bank Negara Indonesia: FY25 Results: In - line; Robust NIM Allowing Proactive Provisioning in 4Q25  
▪ Medco Energi International: Higher Corridor Ownership and AMMN Normalization to Support FY26 Earnings   
▪ Poultry: Potentially Higher Feed and Poultry Prices from Govt. Plan to Centralize SBM Imports Through SOE  
▪ Aspirasi Hidup Indonesia: NEKA’s Store Visit Takeaways: Promising Value Proposition, Though Still in Early Execution 

Stage  
▪ Equity Strategy: Foreign Flow Overhang from MSCI Review; Maintain Bottom - up Selective Exposure  
▪ Bank Central Asia: FY25 Results: Improving Asset Quality and CASA Deposit to Navigate the Lower Loan Yield in 

FY26F  
▪ Bank CIMB Niaga: Portfolio Rebalancing and Income Diversification Drives Structural ROE Recovery; Initiate with Buy  
▪ Trimegah Bangun Persada: Commissioning Underway, Earnings Growth Supported by Higher JV Ownershi p   
▪ Macro Strategy: Interpreting the Signals  
▪ Solusi Sinergi Digital: FTTH Cost Advantage and FWA - Driven Growth Momentum; Initiate with Buy Rating  
▪ Midi Utama Indonesia: Operational Recovery Continues in 4Q25 and Jan26  
▪ Poultry: FY26 Outlook: A Prime Time to Harvest  
▪ Macro Strategy: The Currency Conundrum  
▪ Aneka Tambang: Normalizing PTFI Supply, Supported by Resilient Gold ASPs and Nickel Ore Price   
▪ Banks : K- shape Earnings Recovery Could Weigh on Margin and Asset Quality  
▪ Equity Strategy: Investors Dec25 Positioning  
▪ Macro Strategy: Strong Start, Strong Year?  
▪ Vale Indonesia: On - track Ore Monetization to Drive FY26 -27 Earnings; Raise TP to Rp6,800 on Higher Nickel Price  
▪ Consumer: Higher Wage and Fiscal Tailwinds Support Intact; Decent Dec25 Sales Indication  
▪ Telco: Fixed Broadband Race Kicks Off; Challenger ISPs Pursue Aggressive Growth  
▪ Macro Strategy: The Reflections and Expectations  
▪ Equity Strategy: FY26 Outlook: Still a Stock Picker’s Market Amid Gradual Growth Recovery  
▪ Retail: FY26 Outlook: Fiscal Boost and Store Expansion Drive Steady Growth in FY26F  
▪ Telco: FY26 Outlook: Sustained Mobile Momentum and Upside from Fiber Transformation  
▪ Macro Outlook 2026:  The Year of Transmission – From Policy to Impact  
▪ Poultry: Firm Livebird Prices to Support 4Q25 Margins Amid Easing Feed Costs  
▪ Solusi Sinergi Digital: 3Q25 Earnings Weighed by Early - Stage Investment; Operational and Long -Term Targets Remain 

Intact  
▪ Bank Tabungan Negara: FY26 Outlook: Higher Volume and Lower CoC to Offset the Potentially Lower Earning Assets 

Yield  
▪ Indosat Ooredoo Hutchison: Stepping Into Monetization Phase  
▪ XLSmart Telecom Sejahtera: Positioned for Post - Merger Upside  
▪ Bank Mandiri: FY26 Outlook: Cautious on NIM amid Higher Volume but Lower Opex Provide Buffer for Earnings  
▪ Bank Syariah Indonesia: FY26 Outlook: Earnings Supported by Gold Business Amid Intensifying Competition in 

Wholesale  
▪ Astra International: Nov25 4W Wholesales: Astra Mkt Share Inched Up  
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https://link.brights.id/brids/storage/43809/20260218-Macro-Strategy.pdf
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https://link.brights.id/brids/storage/43538/20260129-Equity-Strategy.pdf
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https://link.brights.id/brids/storage/43508/20260127-NCKL.pdf
https://link.brights.id/brids/storage/43488/20260126-Macro-Strategy.pdf
https://link.brights.id/brids/storage/43456/20260123-WIFI.pdf
https://link.brights.id/brids/storage/43426/20260122-MIDI.pdf
https://link.brights.id/brids/storage/43380/20260120-Poultry.pdf
https://link.brights.id/brids/storage/43358/20260119-Macro-Strategy.pdf
https://link.brights.id/brids/storage/43323/20260115-ANTM.pdf
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https://link.brights.id/brids/storage/43134/20260105-Macro-Strategy.pdf
https://link.brights.id/brids/storage/42996/20251218-Equity-Strategy.pdf
https://link.brights.id/brids/storage/43010/20251219-Retail.pdf
https://link.brights.id/brids/storage/42962/20251217-Telco.pdf
https://link.brights.id/brids/storage/42921/Macro-Outlook-2026.pdf
https://link.brights.id/brids/storage/42941/20251216-BRIDS-First-Take---Poultry.pdf
https://link.brights.id/brids/storage/42917/20251215-WIFI.pdf
https://link.brights.id/brids/storage/42917/20251215-WIFI.pdf
https://link.brights.id/brids/storage/42887/20251212-BBTN.pdf
https://link.brights.id/brids/storage/42887/20251212-BBTN.pdf
https://link.brights.id/brids/storage/42889/20251212-ISAT.pdf
https://link.brights.id/brids/storage/42891/20251212-EXCL.pdf
https://link.brights.id/brids/storage/42870/20251211-BMRI.pdf
https://link.brights.id/brids/storage/42868/20251211-BRIS.pdf
https://link.brights.id/brids/storage/42868/20251211-BRIS.pdf
https://link.brights.id/brids/storage/42872/20251211-BRIDS-First-Take---ASII.pdf
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Gedung BRI II Lt.23, Jl. Jenderal Sudirman Kav.44 - 46  
Bendungan Hilir, Tanah Abang – Jakarta Pusat 10210  
Indonesia  
Tel  (62 21) 50914100  
Fax  (62 21) 2520990  

 

 

Equity Research Team  
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 Banks, Poultry  
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Andhika Audrey Eko Nugroho   Kafi Ananta Azhari    
andhika.nugoho@brids.co.id   kafi.ananta @brids.co.id     

(62 -21) 50914100 ext.3504   (62 -21) 50914100 ext.350 8   
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Helmy Kristanto   Relindya Yuriswari.S   Ebenezer Mesotuho Harefa  
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novrita.putrianti@brids.co.id    ehrliech@brids.co.id     adeline.solaiman@brids.co.id   
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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 Danare ksa 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 co mpanies and their respective 
employees and agents whatsoever and howsoever arising (including, without limitation for any claims, p roceedings, 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, it s 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 w hich 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 ot her person to enter into any 
agreement with regard to any investment mentioned in this document. This report is prepared for genera l 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 y our own professional 
financial and legal advice.  
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