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RESEARCH REPORT 

SMGR – Still Cloudy Days Ahead D/G To Neutral 
 Tone down forecast and TP 
 Disappointing performance persists  
 Volume keeps trending downward, while ASP growth loses ground to 

inflation 
 Margin contraction, with forecast downgrade 
(Please refer to our report here) 
 
HEADLINE NEWS 

MACROECONOMY 
 China’s Caixin Composite PMI Fell to 51.1 in Apr-25 
 US Trade Deficit Hit Record USD 140.5bn in Mar-25 
INDUSTRY 
 Seven EV Producers Committed IDR 15.4 tn Investment in Indonesia 
COMPANY  
 BCAS: EXCL IJ - 1Q25 results: below ours and cons' expectation 
 BCAS: SMRA IJ – Earnings Dropped 46% in 1Q25 
 Nippon Indosari (ROTI) Reported 68.7% Drop in Net Profit  
 Wijaya Karya Beton (WTON) Posted IDR 872 bn Revenue in 1Q25 
 Cisarua Mountain Dairy (CMRY) Posted IDR 479.89 Bn Net Profit in 1Q25 
 Intra Golflink Resorts (GOLF) Profit Dropped 78.5% in 1Q25 
 Sarimelati Kencana (PZZA) Returned to Profit in 1Q25 
 Krakatau Steel (KRAS) Posted USD 45.4 Million Net Loss in 1Q25 
 Acset Indonusa (ACST) Secured IDR 500 Bn from KSP via Private Placement 
 Toyota Motor Asia Acquired 40% of Astra Digital Mobil for IDR 2 tn 
 Garuda Indonesia (GIAA) Delayed Operations of 15 Aircraft Amid Spare Part 

Crisis 
 
 
 

 
 
 
 

 
 
 
 
 

 
 
 
 
 
 
 
 
 

 

 

 

 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,898     0.97        (2.57)         621                       

LQ45 775        0.97        (6.28)         351                       

Hang Seng 22,663    0.70        12.97         12,958                   

KOSPI 2,560     -         6.68           5,820                     

Nikkei 225 36,831    -         (7.68)         25,780                   

PCOMP 6,419     0.93        (1.69)         79                         

SET 1,188     (0.93)      (15.17)        1,273                     

SHCOMP 3,316     1.13        (1.06)         75,378                   

STI 3,860     0.19        1.92           588                       

TWSE 20,523    (0.05)      (10.91)        9,387                     

EUROPE & USA

DAX 23,250    (0.41)      16.78         314                       

Dow Jones 40,829    (0.95)      (4.03)         1,152                     

FTSE 100 8,597     26.23      5.19           294                       

NASDAQ 17,690    (0.87)      (8.39)         4,013                     

S&P 500 5,607     (0.77)      (4.67)         5,123                     

ETF & ADR Chg (%) MoM (%) YTD (%)

EIDO US (USD) 17.74     0.51        17.56         (4.00)                     

TLK US (USD) 16.18     (0.06)      16.49         (1.64)                     

Source: Bloomberg

COMMODITIES Chg (%) MoM (%) YTD (%)

Brent  (USD/b) 62         3.19        (4.31)         (15.15)                    

WTI (USD/bl) 59         3.43        (4.15)         (15.79)                    

Coal (USD/ton) 105        2.49        7.04           (16.25)                    

Copper (USD/mt) 9,538     1.84        8.63           8.78                      

Gold (USD/toz) 3,432     2.93        12.95         30.76                     

Nickel (USD/mt) 15,698    1.41        6.37           2.41                      

Tin (USD/mt) 31,992    4.22        (9.57)         10.00                     

Corn (USd/mt) 456        0.28        (2.51)         (2.83)                     

Palm oil (MYR/mt) 3,802     (1.37)      (15.02)        (21.79)                    

Soybean (USd/bu) 1,041     (0.41)      4.86           0.63                      

Wheat (USd/bsh) 536        0.89        (1.24)         (5.88)                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,450    16,450    16,560       16,102                   

AUD/USD 1.54       1.54        1.67           1.62                      

CAD/USD 1.38       1.38        1.42           1.44                      

CNY/USD 7.22       7.22        7.32           7.30                      

USD/EUR 1.13       1.14        1.09           1.04                      

JPY/USD 143.15    142.45    147.84       157.20                   

SGD/USD 1.29       1.29        1.35           1.37                      

JIBOR (%) 5.82       5.82        6.67           6.18                      

7D Repo Rate (%) 5.75       5.75        5.75           6.00                      

10Y Bond (%) 6.88       6.88        7.00           7.00                      

CDS - 5Y (bps) 95.45     97.35      127.14       78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (202)       178         (20,780)      (50,703)                  

Equity (RG) - In/(Out) (IDRbn) 501        3,150      10,810       64,140                   

Bonds - In/(Out) (IDRbn) 1,720     340         8,250         20,008                   

Sector Performance Last  1D (%)  1M (%) YTD (%)

JCI Index 6,898     0.97        5.95           (2.57)                     

IDXFIN Index 1,390     0.50        3.64           (0.15)                     

IDXTrans Index 1,224     0.03        7.42           (5.92)                     

IDXENER Index 2,593     1.96        9.12           (3.60)                     

IDXBASIC Index 1,249     3.27        20.23         (0.27)                     

IDXINDUS Index 967        (0.01)      0.45           (6.65)                     

IDXNCYC Index 686        0.95        6.84           (5.91)                     

IDXCYC Index 745        1.27        4.49           (10.77)                    

IDXHLTH Index 1,388     (0.37)      11.61         (4.68)                     

IDXPROP Index 748        (0.28)      9.56           (1.18)                     

IDXTECH Index 7,396     (0.93)      (2.44)         85.01                     

IDXINFRA Index 1,372     0.64        10.90         (7.21)                     

Source: Bloomberg

https://bit.ly/SMGR-07May25
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MACROECONOMY 

China’s Caixin Composite PMI Fell to 51.1 in Apr-25 
 
China’s Caixin General Composite PMI dropped to 51.1 in Apr-25 (vs 
Mar-25; 51.8), the lowest since Jan-25, as both manufacturing and 
services growth slowed. Input costs rose, while output prices declined 
for the fifth month. Business confidence hit a record low since Apr-12, 
triggering further job cuts. Caixin warned of delayed impacts from the 
US-China tariff standoff in 2Q–3Q25. (Trading Economic) 
 
 
 
 
US Trade Deficit Hit Record USD 140.5bn in Mar-25 
 
The US trade deficit widened to a record USD 140.5 bn in Mar-25 (vs 
Feb-25; USD 137 bn forecast), as imports surged (+4.4% MoM) to an all-
time high of USD 419 bn ahead of new tariff expectations. Import gains 
were led by pharmaceuticals, passenger cars, and computer 
accessories. Exports rose slightly (+0.2% MoM) to a record USD 
278.5bn. The deficit widened with the EU (USD -48.3bn), Ireland, and 
Vietnam, but narrowed with China (USD -24.8bn), Switzerland, and 
Canada. (Trading Economic) 
 
 

INDUSTRY 

Seven EV Producers Committed IDR 15.4 tn Investment in Indonesia 
Seven global EV manufacturers BYD, Citroen, AION, Maxus, Geely, VinFast, and VW have committed to invest IDR 15.4 tn to build plants 
in Indonesia with a combined capacity of 281,000 units/year. The move is part of a broader Govt. push to strengthen Indonesia’s EV 
ecosystem, from nickel mining to battery recycling. EV production is expected to reach 2.5 mn units/year by 2030. Total auto 
investment from 2020–2024 reached IDR 157 tn. (Kontan) 
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COMPANY 

BCAS: EXCL IJ - 1Q25 results: below ours and cons' expectation 

 
- EXCL's 1Q25 net profit declined 28.9% yoy due to higher expense and slow revenue growth; accounted only 18.5% of ours and 17.4% of 
cons' estimate.  
- EBITDA margin -250 bp yoy to 50.2%, operating expense (exclude D&A) rose 7.4%, especially on salaries expense due to  integration 
of First Media employees  
- Revenue only inclined 1.9% yoy but dropped 4.8% normalized after high season in 4Q 
- ARPU dropped 9% yoy and 2.4% qoq to IDR 40k/month; while subscriber base stable qoq. 
 
BCAS: SMRA IJ – Earnings Dropped 46% in 1Q25 

 
- SMRA posted a net profit of IDR 238.22 bn in 1Q25 (-46% YoY).  
- Revenue decreased to IDR 2.1 tn (-1.4% YoY), while cost of sales remained flat at IDR 1.03 tn, resulting in a gross profit of IDR 1.06 tn 

(vs 1Q24; IDR 1.09 tn). 
-  Selling expenses increased to IDR 125.6 bn, while general and administrative expenses rose to IDR 312.11 bn.  
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Nippon Indosari (ROTI) Reported 68.7% Drop in Net Profit  
ROTI posted a net profit of IDR 23.1 bn in 1Q25 (-68.7% YoY). Revenue dropped to IDR 859.63 bn (-9.6% YoY), while cost of goods sold 
decreased to IDR 420.02 bn, resulting in a gross profit of IDR 439.61 bn (vs 1Q24; IDR 517.11 bn). Operating expenses fell to IDR 422 bn, 
while operating income declined to IDR 38.97 bn (vs 1Q24; IDR 103.44 bn). (Emitennews)  
 
Wijaya Karya Beton (WTON) Posted IDR 872 bn Revenue in 1Q25 
WTON recorded revenue of IDR 871.6 bn in 1Q25, supported by both public and private infrastructure projects. Net profit reached IDR 
1.58 bn, while new contracts as of Mar-25 hit IDR 1.11 tn, with infrastructure contributing 49.4%. Private sector accounted for 44.6% of 
revenue. (Emitennews) 
 
Cisarua Mountain Dairy (CMRY) Posted IDR 479.89 Bn Net Profit in 1Q25 
CMRY recorded a net profit of IDR 479.89 bn in 1Q25 (vs 1Q24; IDR 386.2 bn; +24.21% YoY). Revenue grew to IDR 2.44 tn (+12.41% YoY), 
mainly driven by strong growth in consumer foods segment (+30.89% YoY). Dairy sales declined to IDR 863.7 bn (–10.59% YoY). Domestic 
sales dominated at IDR 2.42 tn (+12.42% YoY), while exports also improved (+10.16% YoY).(Bisnis.com) 
 
Intra Golflink Resorts (GOLF) Profit Dropped 78.5% in 1Q25 
GOLF posted 1Q25 net profit of IDR 1.32 bn (-78.5% YoY), as net revenue declined to IDR 28.45 bn (-13.7% YoY). Gross profit dropped to 
IDR 14.57 bn, while liabilities rose to IDR 670.4 bn (vs Dec-24; IDR 656.7 bn). (Emitennews)  
 
Sarimelati Kencana (PZZA) Returned to Profit in 1Q25 
PZZA posted net profit of IDR 419 mn in 1Q25, (vs 1Q24; IDR 59 bn net loss). Net sales rose to IDR 707 bn (+10.8% YoY), while gross profit 
grew to IDR 495 bn. EBITDA surged to IDR 111 bn (+149.2% YoY), and operating profit reached IDR 12 bn. (Emitennews)  
 
Krakatau Steel (KRAS) Posted USD 45.4 Million Net Loss in 1Q25 
KRAS recorded a net loss of USD 45.4 mn in 1Q25 (vs 1Q24; USD 27.3 mn; +66.2% YoY). Revenue grew to USD 234.8 mn (+1.3% YoY), 
mainly driven by slightly higher sales. Gross profit fell to USD 12.9 mn (−35.0% YoY). Operating loss widened to USD 15.1 mn (vs USD 728k 
loss in 1Q24); while financial costs rose to USD 33.8 mn (+10.6% YoY). (Emitennews)  
 
Acset Indonusa (ACST) Secured IDR 500 Bn from KSP via Private Placement 
ACST will raise IDR 500 bn through a private placement by issuing 5 bn new sh (IDR 100/sh), equal to 39% of enlarged capital. The shares 
will be fully absorbed by controlling shareholder PT Karya Supra Perkasa (KSP). Post-transaction, paid-up capital will rise to 17.67 bn sh 
from 12.67 bn. New shares will be issued on 15 May-25 and listed on IDX on 16 May-25. (Emitennews)  
 
Toyota Motor Asia Acquired 40% of Astra Digital Mobil for IDR 2 tn 
Toyota Motor Asia (Singapore) Pte. Ltd. acquired a 40% stake in PT Astra Digital Mobil for USD 120 mn (around IDR 2 tn). Post-transaction, 
Astra, through PT Astra Digital Internasional, retains 60% ownership and control. Astra Digital Mobil owns OLX.co.id and OLXmobbi, a 
major online-to-offline used car platform with 30+ stores in 10 cities. (Marketeers) 
 
Garuda Indonesia (GIAA) Delayed Operations of 15 Aircraft Amid Spare Part Crisis 
GIAA postponed operations of 15 aircraft (1 Garuda, 14 Citilink) due to delayed heavy maintenance caused by a global aircraft spare parts 
supply chain crisis. The process involves critical component replacement and will be completed gradually throughout 2025. Bloomberg 
reported that suppliers have demanded upfront payments, reflecting financial strain. Despite challenges, GIAA added four B737-800NG 
aircraft since end-2024 to support recovery, with two more joining in 2Q25.(Kontan) 
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FY25 vs. Estimates 
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Exhibit 1. Coal Price 

  

 

 

 

 

 

Exhibit 2. Palm Oil Price 

 

 

 
Sources: Bloomberg, BCA Sekuritas  Sources: Bloomberg, BCA Sekuritas 

 

Exhibit 3. Nickel Price  Exhibit 4. Tin Price 

 

 

 
Sources: Bloomberg, BCA Sekuritas  Sources: Bloomberg, BCA Sekuritas 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Commodity Prices 
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Menara BCA – Grand Indonesia, 41st Floor. Jl. MH Thamrin No. 1, Jakarta 10310 
Tel. +62 21 2358 7222 Fax. +62 21 2358 7250/300 

Equity Research 

research@bcasekuritas.co.id 

Institutional Equity Market 

ecm@bcasekuritas.co.id 

Sales Equity Market 

sales@bcasekuritas.co.id 

PT BCA Sekuritas 
Menara BCA – Grand Indonesia, 41st Floor 
Jl. MH Thamrin No. 1, Jakarta 10310 
Tel. +62 21 2358 7222 
Fax. +62 21 2358 7250/300 

DISCLAIMER 
 
By receiving this research report ("Report"), you confirm that: (i) you have previously requested PT BCA Sekuritas to deliver this Report to you and you are legally entitled to receive the Report in accordance with 
Indonesian prevailing laws and regulations,  and (ii) you have fully read, understood and agreed to be bound by and comply with the terms of this Report   as set out below. Your failure to comply with the terms below 
may constitute a violation of law. 
This Report is strictly confidential and is for private circulation only to clients of PT BCA Sekuritas. This Report is being supplied to you strictly on the basis that it will remain confidential and that you will maintain 
its confidentiality at all times. Without the prior written consent of PT BCA Sekuritas authorized representative(s), no part of this Report may be (i) copied or reproduced in any form by any means, (ii) redistributed or 
delivered, directly or indirectly, to any person other than you, or (iii) used for any other purpose that is not in line with the terms of the Report.. 
PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties and/or employees (excluding the individual analysts who prepare this Report) may own or have positions in 
securities of the company(ies) covered in this Report and may from time to time buy or dispose, or may have material interest in, those securities.  
Further, PT BCA Sekuritas, its affiliates and its related companies do and seek to do business with the company(ies) covered in this Report and may from time to time: (i) act as market maker or have assumed an 
underwriting commitment in the securities of such company(ies), (ii) sell to or buy those securities from other investors for its own account, (iii) perform or seek to perform significant investment banking, advisory 
or underwriting services for or relating to such company(ies), or (iv) solicit any investment, advisory or other services from any entity covered in this Report. Furthermore, the personnel involved in the preparation 
of this Report may also participate in the solicitation of the businesses as described above. 
The views expressed in this Report reflect the personal views of the individual analyst(s) at PT BCA Sekuritas about the securities or companies mentioned in the Report and the compensation of the individual 
analyst(s), is, or will be directly or indirectly related to the performance of PT BCA Sekuritas’ activities. PT BCA Sekuritas prohibits the individual analyst(s) who prepared this Report from receiving any compensation, 
incentive or bonus based on specific investment banking transactions or for providing a specific recommendation for, or view of, a particular company (including those covered in the Repot). However, the individual 
analyst(s) may receive compensation based on the scope of his/their coverage of company(ies) in the performance of his/their duties or the performance of his/their recommendations.  
In reviewing this Report, you should be aware that any or all of the above activities of PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties and/or employees, among 
other things, may give rise to real or potential conflicts of interest between them and you.  
The content of this Report is prepared based on data believed to be correct and reliable on the date of this Report. However, this Report: (i) is not intended to contain all necessary information that a prospective 
investor may need, (ii) is not and should not be considered as an investment advice in any way, and (iii) cannot be relied as a basis for making an informed investment decision. Accordingly, PT BCA Sekuritas does 
not guarantee the adequacy, accuracy, completeness, reliability or fairness of any content of this Report and  PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties 
and/or employees (including the analysts) will not be liable in any way for any consequences (including but not limited to any direct, indirect or consequential losses, loss of profits and damages) arising from or 
relating to any reliance on or use of the content of this Report by any person (including you).  
This Report is general in nature and has been prepared for information purposes only. It is intended for circulation amongst PT BCA Sekuritas’ clients only and does not consider any specific investment objectives, 
financial situation and the particular needs of any specific person who may receive this Report. The entire content of this Report is not and cannot not be construed or considered as an offer, recommendation, 
invitation or solicitation to enter into any transaction (including trading and hedging) relating to the securities, other financial instruments, and other form of investments issued or offered by the company(ies) 
covered in this Report.  
It is your own responsibility to: (i) independently evaluate the content of this Report, (ii) consider your own individual investment objectives, financial situation and particular needs, and (iii) consult your own 
professional and financial advisers as to the legal, business, financial, tax and other aspects before participating in any transaction in respect of the securities of company(ies) covered in this Report.  
Please note that the securities of the company(ies) covered in this Report might not be eligible for sale in all jurisdictions or to all categories of investors. The availability of those securities and your eligibility to 
invest in those securities will be subject to, among others, the prevailing laws of the relevant jurisdiction covering those securities. Furthermore, the value and income of any of the securities covered in this Report 

can fall as well as rise and an investor (including you) may get back less than invested. Future returns are not guaranteed, and a loss of original capital may be incurred. Foreign-currency denominated securities 
are subject to fluctuation in exchange rates that could have a positive or adverse effect on the value, price or income of such securities and financial instruments. Past performance is not indicative of comparable 
future results and no guarantee regarding future performance is provided in this Report. 
This Report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution, 

publication, availability or use would be contrary to the applicable laws or regulation of such jurisdiction.  
  
  


