
 

 

 

BCAS Vista 
Indonesia Morning Digest 

 

Page 1 of 9 
 

Vista 
 

Indonesia Morning Digest 
26 August 2025 

 
IDX: 

    Turnover (IDRbn):  

 
                7,927 (+0.87%) 

16,784 (+30.71%) 
 

    
   
     
  
   
  

      
 
 
RESEARCH REPORT 

Strategy – A Better 2H25 or the Same Old Song? 
• The Government is levelling up their confidence; JCI targets 8,000 by the 

end of the year 
• Trade war effect totally subdued, while Indonesia can expect growth in 

Investment 
• Hitting rock bottom at 2Q, Indonesian consumers can expect recovery in 

3Q25  
• Markets will be dominated by retail flow, while foreign inflow might be 

subdued 
(Please refer to our report here) 
 
HEADLINE NEWS 

MACROECONOMY 
• PBoC Injected CNY 600 Bn via MLF to Support Liquidity  
• RMB Strengthens to New High, May Return to 6-per-USD Range  
• Mainland & Global Funds Intensify Buying in Hong Kong Stocks 
INDUSTRY 
• Indonesia to End BEV Import Incentives by Dec-25 
• Indonesia Extended 100% VAT Incentives on Housing Purchases Until 

Dec-25 
• Indonesia Scraps Coal Pricing Rules After Buyer Pushback 
COMPANY  
• BCAS: BBRI IJ - 7M25 Earnings Slipped -9.0% YoY 
• Mitratel (MTEL) Plans IDR 1 Tn Share Buyback 
• PP Presisi (PTPP) Secured IDR 3.35 Tn PLTGU Batam Project 
• Wijaya Karya (WIKA) Secured IDR 4.7 Tn New Contracts 
• First Resources Offered Mandatory Tender for Austindo (ANJT) Shares 

Worth Up to IDR 376.5 Bn 
• United Tractors (UNTR) Posted Mixed July 2025 Operational Performance 
• Malacca Trust Wuwungan Insurance (MTWI) to Distribute IDR 2.74/sh 

Interim Dividend 
• Menn Teknologi Indonesia (MENN) Faced Mandatory Tender Offer of 47.93% 

Shares at IDR 44 Each 
• Prima Globalindo Logistik (PPGL) Net Profit Fell 24.3% YoY in 1H25 
• Gowa Makassar Tourism Development (GMTD) Net Profit Slumped 83.7% 

YoY in 1H25 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 7,927     0.87        11.96         1,032                     

LQ45 829        0.81        0.27           370                       

Hang Seng 25,830    1.94        28.76         19,257                   

KOSPI 3,210     1.30        33.77         5,712                     

Nikkei 225 42,808    0.41        7.30           19,331                   

PCOMP 6,282     -         (3.79)         80                         

SET 1,263     0.74        (9.82)         1,133                     

SHCOMP 3,884     1.51        15.87         187,299                  

STI 4,256     0.08        12.38         1,027                     

TWSE 24,277    2.16        5.39           13,164                   

EUROPE & USA

DAX 24,273    (0.37)      21.92         150                       

Dow Jones 45,282    (0.77)      6.44           1,540                     

FTSE 100 9,321     36.86      14.05         195                       

NASDAQ 21,449    (0.22)      11.07         5,639                     

S&P 500 6,439     (0.43)      9.48           6,113                     

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

EIDO US (USD) 18.61     (0.21)      5.74           0.70                      

TLK US (USD) 20.13     1.10        16.02         22.37                     

Source: Bloomberg

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

Brent  (USD/b) 69         1.58        1.68           (4.89)                     

WTI (USD/bl) 65         1.79        0.71           (5.83)                     

Coal (USD/ton) 111        0.87        (2.64)         (11.58)                    

Copper (USD/mt) 9,797     -         0.28           11.73                     

Gold (USD/toz) 3,366     (0.18)      0.86           28.25                     

Nickel (USD/mt) 15,100    -         (1.44)         (1.49)                     

Tin (USD/mt) 33,809    -         (0.74)         16.25                     

Corn (USd/mt) 412        0.18        (1.61)         (7.10)                     

Palm oil (MYR/mt) 4,413     (0.90)      4.55           (9.22)                     

Soybean (USd/bu) 1,048     (1.02)      2.62           2.19                      

Wheat (USd/bsh) 530        0.47        (5.11)         (11.49)                    

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,253    16,253    16,315       16,102                   

AUD/USD 1.54       1.54        1.52           1.62                      

CAD/USD 1.38       1.39        1.37           1.44                      

CNY/USD 7.15       7.15        7.17           7.30                      

USD/EUR 1.16       1.16        1.17           1.04                      

JPY/USD 147.11    147.80    147.69       157.20                   

SGD/USD 1.28       1.29        1.28           1.37                      

JIBOR (%) 4.41       4.41        4.81           6.18                      

7D Repo Rate (%) 5.00       5.00        5.25           6.00                      

10Y Bond (%) 6.33       6.34        6.52           7.00                      

CDS - 5Y (bps) 66.68     66.03      71.97         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) 731        3,468      7,694         (51,710)                  

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

Bonds - In/(Out) (IDRbn) (70)        (4,780)     10,950       69,118                   

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

JCI Index 7,927     0.87        5.08           11.96                     

IDXFIN Index 1,489     1.87        3.22           6.89                      

IDXTrans Index 1,596     0.47        5.22           22.71                     

IDXENER Index 3,046     0.51        3.44           13.25                     

IDXBASIC Index 1,645     0.70        2.40           31.41                     

IDXINDUS Index 1,185     0.21        17.98         14.45                     

IDXNCYC Index 721        (0.23)      4.19           (1.20)                     

IDXCYC Index 821        1.08        15.95         (1.70)                     

IDXHLTH Index 1,701     (0.40)      9.23           16.82                     

IDXPROP Index 871        3.65        14.34         15.11                     

IDXTECH Index 10,458    0.58        17.08         161.60                   

IDXINFRA Index 1,920     2.61        1.52           29.85                     

Source: Bloomberg

https://bit.ly/Strategy-26Aug25
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MACROECONOMY 

PBoC Injected CNY 600 Bn via MLF to Support Liquidity  
PBoC conducted CNY 600 bn 1-year Medium-Term Lending Facility (MLF) on Aug-25, offsetting CNY 300 bn maturing and resulting in 
a net injection of CNY 300 bn; the sixth consecutive month of higher rollovers, in line with market expectations. MLF, a key policy tool, 
lowers banks’ mid-term funding costs to encourage credit supply and reduce financing costs for the real economy. (央视网) 
 
RMB Strengthens to New High, May Return to 6-per-USD Range  
On Aug-25, the RMB central parity rose 160 bps to 7.1161/USD, its strongest since Nov-24, with both onshore and offshore rates briefly 
recovering the 7.15 level. The move followed Fed Chair Powell’s Jackson Hole remarks hinting at possible rate cuts in coming months, 
which weakened the USD index (-0.94% on Aug-22). Analysts note Fed easing could further support RMB appreciation by reducing 
external pressure and attracting foreign inflows. With China’s stable macro policy and resilient markets, RMB is expected to remain 
firm, with Sept seen as a key window for further gains. (北京商报) 
 
Mainland & Global Funds Intensify Buying in Hong Kong Stocks 
Hong Kong stocks have surged in 2025, with foreign investors driving over 40% of IPO proceeds and major funds like Norway’s SWF 
and BlackRock increasing stakes in leading firms. Mainland inflows via Stock Connect reached HKD 958.9 bn YTD, already above 2024, 
supported by insurers adding H-shares and long-term funds favoring high-dividend blue chips. (证券日报) 
 

INDUSTRY 

Indonesia to End BEV Import Incentives by Dec-25 
The Govt. will end BEV import incentives on 31 Dec-25, requiring automakers to begin local production under a 1:1 commitment from 
01 Jan-26, with TKDN targets set at 40% in 2026, 60% in 2027, and 80% by 2030; while six automakers have joined the program (IDR 
15 tn planned investment, 305k-unit capacity), Gaikindo and academics warned that CBU imports risk hurting local assemblers and 
provide limited economic value, calling for consistent policy and gradual transition, potentially via hybrids. (Kontan) 
 
Indonesia Extended 100% VAT Incentives on Housing Purchases Until Dec-25 
The Govt. extended the 100% VAT exemption on the purchase of landed houses and apartments priced up to IDR 2 bn until 31 Dec-25 
(PMK No. 60/2025), after initially planning to cut it to 50% post-Jun-25. The incentive, applicable only to first-hand sales by developers 
and limited to one buyer per unit, aims to support economic growth and housing development programs, including the 3 mn housing 
target. (Bloomberg Technoz) 
 
Indonesia Scraps Coal Pricing Rules After Buyer Pushback 
The Govt. revoked the Mar-25 regulation mandating coal/mineral sales at state-set benchmarks, via a 08 Aug-25 decree, letting 
miners sell below Harga Patokan Mineral and Batubara; royalties/taxes still pegged to the benchmarks. The reversal follows plunging 
coal exports and buyer backlash —traders shunned “unfair” prices, shifted away from the reference index, and PT Aneka Tambang 
halted ferronickel/bauxite sales—amid a >70 % collapse in global coal prices since end-22, underscoring Indonesia’s eroding leverage 
in an oversupplied market. (Bloomberg) 
 

HEADLINE NEWS 
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COMPANY 

BCAS: BBRI IJ - 7M25 Earnings Slipped -9.0% YoY 

 
- BBRI Jul-25 net profit reached IDR 3.8 tn (-38.3% MoM; +19.6% YoY), bringing 7M25 net profit to IDR 28.6 tn (-9.0% YoY). 
- Net interest income came in at IDR 9.2 tn (-13.7% MoM; +16.1% YoY), totaling IDR 65.4 tn in 7M25 (+1.6% YoY). 
- Operating income stood at IDR 12.7 tn in Jul-25 (-29.4% MoM; -6.9% YoY), bringing 7M25 operating income to IDR 96.0 tn (+0.7% YoY). 
- PPOP reached IDR 7.6 tn in Jul-25 (-31.4% MoM; -27.8% YoY), translating to IDR 59.9 tn in 7M25 (-4.2% YoY). 
- Provision expense declined to IDR 3.0 tn in Jul-25 (-11.6% MoM; -55.2% YoY), with 7M25 provisioning at IDR 24.0 tn (+4.4% YoY). 
- Loan growth moderated to +5.3% YoY (Jul-24: +8.6%), while deposit growth slowed to +5.3% YoY (Jul-24: +12.5%). LDR remained 
stable at 87.0%, while CASA ratio improved to 65.7% (Jul-24: 63.4%). 
 
Mitratel (MTEL) Plans IDR 1 Tn Share Buyback 
MTEL will seek shareholder approval in its EGM on 16 Sep-25 to conduct a share buyback of up to IDR 1 tn (4.12% of paid-up capital), 
with execution allowed within 12 months. Pro forma, total assets would decline to IDR 57.14 tn (from IDR 58.14 tn), equity to IDR 32.39 
tn (from IDR 33.39 tn), while net profit remains ~IDR 2.1 tn and EPS improves to IDR 26.37 (from Rp25.85). MTEL stock closed at Rp595 
(-1.65%) on 25 Aug-25, down -11.19% YTD. (Bisnis) 
 
Pembangunan Perumahan (PTPP) Secured IDR 3.35 Tn PLTGU Batam Project 
PTPP obtained the IDR 3.35 tn Gas and Steam Power Plant (PLTGU) Batam project from PLN, bringing its YTD new contracts to IDR 
14.78 tn as of Aug-25. The project, located in Kabil Industrial Estate with a 120 MW capacity, is carried out under a joint operation with 
PTPP as leader holding an 80% share. (Kontan) 
 
Wijaya Karya (WIKA) Secured IDR 4.7 Tn New Contracts 
WIKA secured IDR 4.7 tn new contracts up to Jul-25, dominated by construction support (49.7%) and infrastructure-building (33.7%). 
The rest came from energy & industrial plant (7.9%), property (6.7%), and investment (2.1%), with strategic projects including the IDR 
146 bn Cisumdawu landslide mitigation work. (Kontan) 
 
First Resources Offered Mandatory Tender for Austindo (ANJT) Shares Worth Up to IDR 376.5 Bn 
First Resources prepared up to IDR 376.5 bn to acquire 207.7 mn ANJT shares (6.2%) at IDR 1,813/sh in a mandatory tender offer 
running from 26 Aug to 24 Sep-25. Upon completion, it will control up to 100% of ANJT’s paid-up capital, following its earlier IDR 5.5 
tn purchase of a 91.2% stake. The new controller plans plantation expansion via acquisitions, replanting with superior seeds, 
infrastructure upgrades, and integration with the group’s downstream processing facilities. (Emitennews) 

HEADLINE NEWS 
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United Tractors (UNTR) Posted Mixed July 2025 Operational Performance 

 
In Jul-25, Komatsu sales fell 2.4% MoM to 370 units, though 7M25 volumes grew 23.2% YoY to 3,098 units. OB removal rose 7.7% MoM 
to 104.9 mn bcm but was down 9% YoY at 636.8 mn bcm. Coal sales jumped 39% MoM, driven by thermal coal (+50.8% MoM, +148.4% 
YoY to 1.4 mn tons) and coking coal (+2.6% MoM, -19.3% YoY to 0.3 mn tons). Nickel ore sales edged up 3% MoM and 17% YoY in 7M25, 
with saprolite ore down 20.3% MoM and 26.7% YoY to 55 kwmt, while limonite ore climbed 14.6% MoM and 166.1% YoY to 149 kwmt. 
Gold sales declined 25% MoM to 18 koz, though 7M25 volumes rose 12.6% YoY to 143 koz. (Company) 

 
Malacca Trust Wuwungan Insurance (MTWI) to Distribute IDR 2.74/sh Interim Dividend 
MTWI will distribute an interim cash dividend of IDR 8 bn (IDR 2.7/sh; Div.yield: 0.7%). The dividend schedule is as follows: 
•⁠  ⁠Cum Dividend (Regular and Negotiated Market): 02 Sep-25 
•⁠  ⁠Ex Dividend (Regular and Negotiated Market): 03 Sep-25 
•⁠  ⁠Cum Dividend (Cash Market): 04 Sep-25 
•⁠  ⁠Ex Dividend (Cash Market): 08 Sep-25 
•⁠  ⁠Recording Date: 04 Sep-25 
•⁠  ⁠Payment Date: 24 Sep-25 
(Emitennews) 
 
Menn Teknologi Indonesia (MENN) Faced Mandatory Tender Offer of 47.93% Shares at IDR 44 Each 
Six entities launched a mandatory tender offer for 687,314,206 MENN shares, equal to 47.93% of paid-up capital, at IDR 44/sh. The 
offer runs from 20 Aug–20 Sep-25, with CA Election instructions due by 19 Sep-25. (Emitennews) 
 
Prima Globalindo Logistik (PPGL) Net Profit Fell 24.3% YoY in 1H25 
PPGL booked net profit of IDR 4 bn in 1H25, down 24.3% YoY, on lower revenue (-7.1% YoY to IDR 89 bn) and weaker gross profit (-9.0% 
YoY to IDR 26.3 bn). Liabilities rose 17.5% YTD to IDR 132.9 bn, while assets grew 9.6% YTD to IDR 283.6 bn. (Emitennews) 
 
Gowa Makassar Tourism Development (GMTD) Net Profit Slumped 83.7% YoY in 1H25 
GMTD booked net profit of IDR 22 bn in 1H25, plunging 83.7% YoY, on lower revenue (-48.3% YoY to IDR 136.3 bn) and declining gross 
profit (-60.3% YoY to IDR 64 bn). Operating profit fell 81.1% YoY to IDR 24 bn, while liabilities rose 8.4% YTD to IDR 502.2 bn. 
(Emitennews)

HEADLINE NEWS 
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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.  
  
  


