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                7,802 (+0.85%) 
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ECONOMIC REPORT 

CPI: Lost in translation: inflation and demand 
• Aug inflation slowed to 2.31% YoY with 0.08% MoM deflation on harvests 

and airfare promos. 
• Core inflation edged up on gold and education, not stronger demand. 
• Annual core eased to 2.17% YoY; weak credit and money velocity remain 

constraints. 
• Risks: rice prices and rupiah depreciation could fuel “bad inflation” and 

limit BI’s room. 
(Please refer to our report here) 
 
HEADLINE NEWS 

MACROECONOMY 
• US ISM Manufacturing PMI Rose to 48.7 in Aug-25 
• US Logistics Manager Index Ticked Up to 59.3 in Aug-25 
INDUSTRY 
• The Government Removed Tipping Fee Scheme for Waste-to-Energy 

(PLTSa) Projects 
• India Aug-25 CPO Imports Hit 13-Month High 
COMPANY  
• BCAS: PANI IJ - Another Right Issuance Is Coming 
• Jasa Marga (JSMR) Accelerated Probowangi Toll Road to 87.4% 

Construction Progress 
• Kalbe Farma (KLBF) Conducted IDR 250 Bn Share Buyback Using Internal 

Funds 
• Chandra Daya Investasi (CDIA) Planned to Increase Stake in SCG Barito 

Logistics (SBL) 
• BUMA Internasional Grup (DOID) Subsidiary to Issue IDR 1.4 Tn Bonds 
• WIR Global Kreatif (WIRG) Controller Sold 30 Mn Shares at Premium Price 
• Digital Mediatama Maxima (DMMX) Established Subsidiary Surya 

Mediatama Maxima 
• Indonesia Paradise Property (INPP) Targeted Completion of Two New 

Property Projects in 2025 
• Depo Bangunan (DEPO) to Open Three New Stores Outside Java in 4Q25 
• Enseval Putera Megatrading (EPMT) Injected IDR 300 Bn into Subsidiary 

Global Chemindo Megatrading (GCM) 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 7,802     0.85        10.19         916                       

LQ45 793        0.58        (4.04)         418                       

Hang Seng 25,497    (0.47)      27.10         16,692                   

KOSPI 3,172     0.94        32.21         6,127                     

Nikkei 225 42,310    0.29        6.06           17,834                   

PCOMP 6,129     (0.19)      (6.13)         63                         

SET 1,249     0.35        (10.81)        974                       

SHCOMP 3,858     (0.45)      15.11         168,799                  

STI 4,299     0.52        13.49         710                       

TWSE 24,017    (0.23)      4.26           12,763                   

EUROPE & USA

DAX 23,487    (2.29)      17.97         257                       

Dow Jones 45,296    (0.55)      6.47           1,719                     

FTSE 100 9,117     33.85      11.55         277                       

NASDAQ 21,280    (0.82)      10.20         5,568                     

S&P 500 6,416     (0.69)      9.08           6,301                     

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

EIDO US (USD) 17.74     0.40        0.74           (4.00)                     

TLK US (USD) 18.92     (2.42)      6.05           15.02                     

Source: Bloomberg

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

Brent  (USD/b) 69         1.45        0.55           (4.07)                     

WTI (USD/bl) 66         2.47        (0.92)         (4.68)                     

Coal (USD/ton) 110        (0.99)      (6.44)         (12.42)                    

Copper (USD/mt) 9,981     0.98        3.63           13.83                     

Gold (USD/toz) 3,533     1.64        5.04           34.62                     

Nickel (USD/mt) 15,232    (1.34)      1.63           (0.63)                     

Tin (USD/mt) 34,733    (0.63)      4.06           19.43                     

Corn (USd/mt) 423        0.65        2.98           (4.68)                     

Palm oil (MYR/mt) 4,438     3.02        5.02           (8.70)                     

Soybean (USd/bu) 1,041     (1.28)      5.23           1.54                      

Wheat (USd/bsh) 528        (1.12)      (1.63)         (11.74)                    

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,400    16,400    16,493       16,102                   

AUD/USD 1.54       1.53        1.54           1.62                      

CAD/USD 1.38       1.38        1.38           1.44                      

CNY/USD 7.14       7.14        7.19           7.30                      

USD/EUR 1.16       1.16        1.16           1.04                      

JPY/USD 148.60    148.36    147.40       157.20                   

SGD/USD 1.29       1.29        1.29           1.37                      

JIBOR (%) 4.49       4.49        4.75           6.18                      

7D Repo Rate (%) 5.00       5.00        5.25           6.00                      

10Y Bond (%) 6.35       6.35        6.58           7.00                      

CDS - 5Y (bps) 72.03     72.15      74.62         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (331)       (1,725)     8,546         (53,435)                  

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

Bonds - In/(Out) (IDRbn) (190)       5,460      14,920       74,578                   

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

JCI Index 7,802     0.85        3.50           10.19                     

IDXFIN Index 1,445     0.44        5.17           3.79                      

IDXTrans Index 1,594     2.26        6.65           22.58                     

IDXENER Index 3,097     1.81        4.53           15.17                     

IDXBASIC Index 1,700     4.03        2.16           35.83                     

IDXINDUS Index 1,310     1.70        28.75         26.46                     

IDXNCYC Index 711        1.09        (0.24)         (2.49)                     

IDXCYC Index 796        1.26        8.08           (4.71)                     

IDXHLTH Index 1,728     0.47        10.81         18.63                     

IDXPROP Index 886        2.92        14.00         17.07                     

IDXTECH Index 10,265    1.29        9.46           156.77                   

IDXINFRA Index 1,852     0.77        (1.91)         25.21                     

Source: Bloomberg

https://bit.ly/EconReport-03Sep25
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MACROECONOMY 

US ISM Manufacturing PMI Rose to 48.7 in Aug-25 
 
US ISM manufacturing PMI rose to 48.7 in Aug-25 (vs Jul-25; 48.0), but 
remained below the 49.0 consensus, marking a sixth straight month 
of contraction. The rise was supported by a rebound in new orders 
(51.4 vs 47.1), though production fell (47.8 vs 51.4) and employment 
continued to contract (43.8 vs 43.4). Input price inflation eased slightly 
to 63.7 (vs 64.8), while respondents cited tariffs as a key drag on costs, 
supply chains, and competitiveness. (Trading Economics) 
 
 
US Logistics Manager Index Ticked Up to 59.3 in Aug-25 
 
The US Logistics Manager Index edged up to 59.3 in Aug-25 from 59.2 
in Jul-25, lifted by faster inventory-level growth (+2.7 to 58.2) that 
drove Inventory Costs (+7.3 to 79.2) and Warehousing Prices (+3.9 to 
72.2) higher, while warehousing capacity expansion moderated (-0.6 
to 50.5). Conversely, transportation metrics softened, with 
Transportation Prices (-6.9 to 56.1) and Utilization (-4.8 to 54.7) both 
declining as available Transportation Capacity rose (+4.7 to 57.3), 
signalling a mild negative freight inversion. (Trading Economics) 
 

INDUSTRY 

The Government Removed Tipping Fee Scheme for Waste-to-Energy (PLTSa) Projects 
The Govt. removed the tipping fee scheme in revised regulations for PLTSa, which PLN Indonesia Power said will raise feed-in tariffs 
and potentially increase electricity subsidies and compensation. Existing contracted PLTSa projects, such as Legok Nangka, will still 
receive tipping fees under transitional provisions. (Kontan) 
 
India Aug-25 CPO Imports Hit 13-Month High 
India’s CPO imports surged 16% MoM to 993 kt in Aug-25, the highest since Jul-24, driven by cheaper prices vs soybean oil ahead of 
the festival season. Soybean oil imports fell 28% MoM to 355 kt (6-month low), while sunflower oil rose 27% MoM to 255 kt (7-month 
high). India also imported 6 kt of canola oil for the first time in nearly five years. Total edible oil imports reached 1.6 Mt, also a 13-month 
high. Sept-25 CPO imports are expected to remain above 900 kt, with soybean oil exceeding 450 kt. Key suppliers: Indonesia & 
Malaysia for palm oil; Argentina, Brazil, Russia & Ukraine for other oils. (Reuters) 
 

COMPANY 

BCAS: PANI IJ - Another Right Issuance Is Coming 
Pantai Indah Kapuk Dua (PANI) is raising IDR 16.7trn via PMHMETD III by issuing up to 1.21bn new shares. The fund will be used to 
increase stake at CBDK to above 90%, which expands PANI effective landbank by c.265 ha with estimate price IDR6m per sqm. 
Our View: Very positive on PANI, it will change the NAV calculation and unlock new value. 
 
Jasa Marga (JSMR) Accelerated Probowangi Toll Road to 87.4% Construction Progress 
By 17 Aug-25, JSMR had reached 87.4 % overall completion for the IDR 10.8 tn Probolinggo–Banyuwangi (Probowangi) toll road. Stage-
1 Gending–Besuki section is 100 % complete, Gending–Kraksan at 90.6 %, and Paiton–Besuki at 81.0 %. The project is expected to 
unlock connectivity to industrial hubs, ports, and tourist destinations in East Java while absorbing up to 30 % local labor. (Kontan) 

HEADLINE NEWS 

Exhibit 1. US ISM Manufacturing PMI

Sources: Trading Economics

Exhibit 2. US Logistic Manager Index

Sources: Trading Economics
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Kalbe Farma (KLBF) Conducted IDR 250 Bn Share Buyback Using Internal Funds 
KLBF executed a share buyback worth IDR 250 bn from internal funds during 04 Sep–03 Dec-25. Management estimated an IDR 2.5 
bn decline in interest income, with no material impact on operations, and expected EPS to rise to IDR 70.43 from IDR 70.16 after 
completion. (Kontan) 
 
Chandra Daya Investasi (CDIA) Planned to Increase Stake in SCG Barito Logistics (SBL) 
CDIA, through its subsidiary PT Chandra Investama Prima, announced a plan to acquire shares from SCGJWD Logistics Public 
Company Limited in SCG Barito Logistics (SBL), a JV between SCGJWD Logistics Thailand and Barito Group. The move is aimed at 
strengthening Prajogo Pangestu’s logistics business, with the acquisition expected to result in a change of control. Established in 
2017, SBL has expanded services across land, sea, and rail logistics, as well as freight forwarding and specialized chemical transport 
facilities. (Bisnis.com) 
 
BUMA Internasional Grup (DOID) Subsidiary to Issue IDR 1.4 Tn Bonds 
DOID’s main subsidiary, Bukit Makmur Mandiri Utama (BUMA), will issue its third conventional rupiah bonds, Obligasi III BUMA Tahun 
2025, worth up to IDR 1.4 tn in three series with tenors of 370 days, three years, and five years. Proceeds will be used to partially repay 
and reprofile USD senior notes, fund mining expansion capex, and support working capital. The bonds, rated A+ by Pefindo and Fitch, 
will be offered from 03–17 Sep-25 (bookbuilding) and 30 Sep–02 Oct-25 (public offering). (Kontan) 
 
WIR Global Kreatif (WIRG) Controller Sold 30 Mn Shares at Premium Price 
PT WIR Global Kreatif, controlling shareholder of WIRG, sold 30 mn shares on 27 Aug-25 across five transactions at IDR 202–IDR 212/sh, 
raising ~IDR 6.3 bn. The stake dropped from 10.002% (1.194 bn shares) to 9.742% (1.163 bn shares). The company cited the move as an 
“internal strategy.” Separately, PT Laut Biru Teknologi also sold 437.6 mn shares at IDR 200/sh (IDR 87.5 bn) on 21 Aug-25 and 536.7 
mn shares at IDR 124/sh earlier in mid-Aug. WIRG stock closed at IDR 171/sh on 01 Sep-25 (-6.56%). (Emitennews) 
 
Digital Mediatama Maxima (DMMX) Established Subsidiary Surya Mediatama Maxima 
On 31 Aug-25, DMMX established PT Surya Mediatama Maxima with 55% ownership worth IDR 110 mn to support its commercial and 
operational activities. The JV involves Muhammadiyah’s PT Surya Ahda Digital and Institut Teknologi dan Bisnis Ahmad Dahlan, 
following an MoU signed on 26 Jun-25. (Emitennews) 
 
Indonesia Paradise Property (INPP) Targeted Completion of Two New Property Projects in 2025 
INPP aimed to complete Antasari Place and the 23 Paskal Shopping Center extension in 2025, aligning with its target to add at least 
two new properties annually. In 1H25, revenue surged 57% YoY to IDR 872.11 bn, while net profit jumped 59% YoY to IDR 500.89 bn, 
driven mainly by Antasari Place unit sales. (Kontan) 
 
Depo Bangunan (DEPO) to Open Three New Stores Outside Java in 4Q25 
DEPO targets to open three new stores in Palembang, Pekanbaru, and Bali in 4Q25 as part of its expansion outside Java, allocating 
IDR 200 bn capex mainly for store construction and fixed asset purchases. In 1H25, sales rose 4.61% YoY to IDR 1.36 tn, while net profit 
declined 3.75% YoY to IDR 38.50 bn due to higher operating costs from new store openings. (Kontan) 
 
Enseval Putera Megatrading (EPMT) Injected IDR 300 Bn into Subsidiary Global Chemindo Megatrading (GCM) 
EPMT increased GCM’s capital from IDR 80 bn to IDR 300 bn via issuance of 1.3 mn new shares at IDR 100,000 each, fully subscribed 
by EPMT through debt-to-equity conversion of IDR 130 bn. TSJ, holding 800 shares worth IDR 80 mn, did not participate, leaving 
EPMT’s ownership at 2,099,200 shares (IDR 209.92 bn). (Kontan) 
 
 

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.  
  
  


