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RESEARCH REPORT 

TOWR - A Well-Prepared (with Fiber Optic) Corporation 
 Piloted by experienced captains 
 2024 results within expectations; Surprising performance from IBST 
 Here we go again 
 Maintain BUY with a target price of IDR 860 
(Please refer to our report here) 
 
HEADLINE NEWS 

MACROECONOMY 
 Indonesia’s CPI Rose 1.03% YoY in Mar-25 
 2025 Budget Deficit to Stay Below 3% 
 Trump Pushed 104% Tariffs on China, Opened Door for Tailored Trade Deals 
COMPANY  
 Chandra Asri Pacific (TPIA) Acquired Shell’s Singapore Assets for USD 254 

mn via JV 
 Petrosea (PTRO) Secured IDR 16 tn Nickel Mining Contract from Vale (INCO) 
 Intra Golflink Resort (GOLF) Booked 12.3% Profit Growth in 2024 
 ADRO Prepared IDR 4 tn for Share Buyback 
 Hasnur Internasional Shipping (HAIS) Declared 33.3% Dividend Payout 
 Arwana Citramulia (ARNA) Targeted New Plant Completion by 4Q25 
 Sampoerna Agro (SGRO) Posted IDR 748.6 bn Net Profit in 2024 
 

 
 
 
 

 
 

 
  

 
 
 
 
 

 
 
 
 
 
 
 
 
 

 

 

 

  

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 5,996     (7.90)      (15.31)        1,098                     

LQ45 668        (9.09)      (19.22)        914                       

Hang Seng 20,128    1.51        0.34           28,970                   

KOSPI 2,334     0.26        (2.72)         6,065                     

Nikkei 225 33,013    6.03        (17.25)        28,655                   

PCOMP 6,006     3.15        (8.00)         81                         

SET 1,075     (4.50)      (23.26)        1,753                     

SHCOMP 3,146     1.58        (6.15)         98,233                   

STI 3,469     (2.01)      (8.40)         2,234                     

TWSE 18,460    (4.02)      (19.86)        14,211                   

EUROPE & USA

DAX 20,280    2.48        1.86           501                       

Dow Jones 37,646    (0.84)      (11.51)        3,212                     

FTSE 100 7,911     16.14      (3.21)         451                       

NASDAQ 15,268    (2.15)      (20.94)        8,521                     

S&P 500 4,983     (1.57)      (15.28)        10,653                   

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

EIDO US (USD) 14.36     (5.21)      (16.02)        (22.29)                    

TLK US (USD) 13.24     (3.50)      (12.72)        (19.51)                    

Source: Bloomberg

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

Brent  (USD/b) 63         (2.16)      (10.10)        (14.60)                    

WTI (USD/bl) 60         (1.85)      (10.74)        (15.49)                    

Coal (USD/ton) 100        1.37        (7.18)         (19.96)                    

Copper (USD/mt) 8,656     (0.88)      (9.97)         (1.28)                     

Gold (USD/toz) 2,983     (0.00)      2.55           13.67                     

Nickel (USD/mt) 14,180    (1.28)      (14.08)        (7.49)                     

Tin (USD/mt) 32,603    (3.91)      0.26           12.10                     

Corn (USd/mt) 475        0.85        (0.21)         1.28                      

Palm oil (MYR/mt) 4,340     0.05        (8.13)         (10.72)                    

Soybean (USd/bu) 993        0.99        (3.15)         (2.89)                     

Wheat (USd/bsh) 540        0.65        (2.04)         (4.00)                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,865    16,865    16,295       16,102                   

AUD/USD 1.69       1.68        1.59           1.62                      

CAD/USD 1.43       1.43        1.44           1.44                      

CNY/USD 7.34       7.34        7.25           7.30                      

USD/EUR 1.10       1.10        1.08           1.04                      

JPY/USD 145.68    146.27    148.04       157.20                   

SGD/USD 1.35       1.35        1.33           1.37                      

JIBOR (%) 5.99       5.99        5.68           6.18                      

7D Repo Rate (%) 5.75       5.75        5.75           6.00                      

10Y Bond (%) 7.08       7.08        6.87           7.00                      

CDS - 5Y (bps) 132.33    129.31    77.27         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (3,875)    (3,875)     (11,449)      (33,799)                  

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

Bonds - In/(Out) (IDRbn) (1,640)    -         (5,275)        12,608                   

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

JCI Index 5,996     (7.90)      (9.64)         (15.31)                    

IDXFIN Index 1,265     (5.73)      (6.42)         (9.17)                     

IDXTrans Index 1,049     (7.89)      (9.73)         (19.33)                    

IDXENER Index 2,181     (8.19)      (11.03)        (18.89)                    

IDXBASIC Index 929        (10.54)     (16.62)        (25.79)                    

IDXINDUS Index 881        (8.44)      (9.59)         (14.91)                    

IDXNCYC Index 611        (4.97)      (7.58)         (16.31)                    

IDXCYC Index 650        (8.82)      (15.89)        (22.13)                    

IDXHLTH Index 1,170     (5.92)      (12.64)        (19.66)                    

IDXPROP Index 635        (6.97)      (13.32)        (16.09)                    

IDXTECH Index 6,806     (10.23)     (6.37)         70.24                     

IDXINFRA Index 1,134     (8.35)      (11.67)        (23.31)                    

Source: Bloomberg

https://bit.ly/TOWR-09Apr25
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MACROECONOMY 

Indonesia’s CPI Rose 1.03% YoY in Mar-25 
 
Indonesia’s consumer price index rose 1.03% YoY in Mar-25 (vs 
Feb-25: -0.09%, consensus: 1.16%), the highest since Dec-24, 
driven by increased spending during Ramadan and ahead of Eid al-
Fitr. Food (+2.07%), health (+1.80%), accommodation (+2.26%), and 
transport (+0.83%) saw price increases, while housing prices 
declined at a slower pace (-4.68%) following the end of the 
electricity tariff rebate. Core inflation rose to 2.48%, slightly below 
the 2.50% forecast. On a MoM basis, inflation climbed 1.65% (Feb-
25: -0.48%). (Trading Economics) 
 
 
2025 Budget Deficit to Stay Below 3% 
Indonesia's Finance Minister affirmed that the 2025 state budget deficit will remain under control at around 2.5% of GDP (IDR 616.2 tn), 
despite Prabowo’s expansive programs and global economic headwinds. With spending and revenue targets set at IDR 3,621.3 tn and 
IDR 3,005.1 tn respectively, the Govt. is also factoring in SOE dividend contributions via Danantara Indonesia. The DPR and ministers 
project a safe deficit range of 2.29–2.82%, ensuring fiscal sustainability. (Emitennews) 
 
Trump Pushed 104% Tariffs on China, Opened Door for Tailored Trade Deals 
President Trump reaffirmed his plan to impose a 104% tariff on various Chinese goods while signaling openness to negotiate customized 
trade deals with nearly 70 countries. Trump claimed the tariffs would benefit US Treasury revenues and protect strategic industries, 
though he acknowledged that concessions from trade partners were welcomed—some extending beyond trade issues. Talks are 
underway or planned with South Korea, Japan, Italy, and others, but Trump has not clarified conditions for exemption from the 10% base 
tariff. Beijing criticized the US move, calling it intimidation and vowing retaliation. (Bloomberg) 
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COMPANY 

Chandra Asri Pacific (TPIA) Acquired Shell’s Singapore Assets for USD 254 mn via JV 
TPIA, through its JV with Glencore (CAPGC Pte. Ltd.), completed the acquisition of Shell Energy and Chemicals Park Singapore for USD 
254 mn. The asset has been renamed Aster Chemicals and Energy Pte. Ltd. (Aster). TPIA stated that Aster’s revenue and profit will begin 
to be reflected in its 3Q25 financials. Additionally, TPIA committed to injecting USD 587 mn in equity into Aster (in line with its 
participation share) to support business development, including equipment upgrades. (Kontan) 

 
Petrosea (PTRO) Secured IDR 16 tn Nickel Mining Contract from Vale (INCO) 
PTRO signed a 10-year nickel mining and hauling contract with INCO for Bahodopi Block 2&3 on 08 Apr-25. The deal, valued at around 
IDR 16 tn, aligns with PTRO’s long-term value creation strategy. PTRO confirmed no affiliation with INCO and expects a positive impact 
on operations and financials. (Emitennews) 
 
Intra Golflink Resort (GOLF) Booked 12.3% Profit Growth in 2024 
GOLF posted net profit of IDR 67.6 bn in 2024 (+12.3% YoY) on revenue of IDR 198 bn (+11.4% YoY). Growth was driven by a 52.1% YoY jump 
in real estate sales to IDR 67.9 bn and steady restaurant revenue of IDR 27.2 bn. The company sold out 24 units of The Links Golf Villa, 
generating IDR 178.2 bn in marketing sales. Operational efficiency, strategic execution, and landbank monetization supported solid 
margin expansion. (Bisnis.com) 

 
ADRO Prepared IDR 4 tn for Share Buyback 
ADRO plans to conduct a share buyback worth up to IDR 4 tn over a 12-month period following shareholder approval at the AGM on 15 
May-25. The buyback will not exceed 10% of the Co. paid-up capital. Previously, ADRO completed a buyback in May-24, repurchasing 
926.18 mn shares (3.01% of capital). (Kontan) 
 
Hasnur Internasional Shipping (HAIS) Declared 33.3% Dividend Payout 
HAIS reported a net profit of IDR 121.05 bn for FY24 (-23.2% YoY). EPS fell to IDR 46.06 (vs IDR 59.93 in 2023). Revenue declined to IDR 
1.01 tn (-7.4% YoY). The Co. declared a cash dividend of IDR 40.36 bn (33.34% payout ratio), or IDR 15.37/sh (Div. yield: 7.95), with the 
remaining IDR 80.69 bn retained for capital strengthening and business expansion. (Emitennews) 

 
Arwana Citramulia (ARNA) Targeted New Plant Completion by 4Q25 
ARNA plans to complete its new Plant 4D in Ogan Ilir, South Sumatra by 4Q25 to boost national ceramic production capacity. The Co 
allocated IDR 300 bn capex in 2025 for the plant construction and distribution expansion. Despite 2024 net profit falling to IDR 425.97 
bn (-3.7% YoY), revenue grew 7.5% YoY to IDR 2.63 tn, supported by a 11.97% increase in sales volume. (Kontan) 
 
Sampoerna Agro (SGRO) Posted IDR 748.6 bn Net Profit in 2024 
SGRO recorded a net profit of IDR 748.6 bn in 2024 (vs 2023; IDR 483.7 bn; +54.8% YoY); driven by stronger gross profit and fair value 
gains on biological assets. Revenue inched up to IDR 5.69 tn (+1.3% YoY); while COGS declined 4.7% YoY, lifting gross profit to IDR 1.6 tn 
(+20.6% YoY). Total assets reached IDR 10.7 tn (+6.4% YoY); while equity rose to IDR 6.2 tn (+12.8% YoY) and liabilities edged down to IDR 
4.49 tn. Cash and equivalents stood at IDR 840.6 bn by end-2024. (Kontan) 
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FY24 vs. Estimates 
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List of Events 
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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.  
  
  


