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RESEARCH REPORT 

BRMS – The Best Gold Proxy – with Great Execution 
• Initiating BUY on BRMS as we are bullish on gold 
• BRMS, through its CPM project, is the best proxy to invest in in a steep 

gold price environment 
• GM project will allow BRMS to diversify its revenue in the future, 

incorporating copper  
• Execution is key 
(Please refer to our report here) 
 
HEADLINE NEWS 

MACROECONOMY 
• Foreign Investors Withdrew IDR 14.24 tn from Domestic Financial Market 

in 2nd Week of Sep-25 
INDUSTRY 
• Indonesia to End CBU EV Import Incentives in 2026 
• Indonesia Rice Output Projected to Reach 33 mn Tons in 2025 on Higher 

Rainfall 
• Indonesia Faces Challenge in EU Market over Palm Oil Certification 
COMPANY  
• Indo Tambangraya Megah (ITMG) Set Production Target of 20.8–21.9 mn 

Tons in 2025 
• Medikaloka Hermina (HEAL) Recorded IDR 2.41 tn Block Trade in 

Negotiated Market 
• Indofood CBP (ICBP) Responded to Taiwan’s Ban on Indomie Soto Banjar 
• United Tractors (UNTR) Signed USD 540 mn Deal to Acquire Gold Mining 

Stakes 
• WIR Group (WIRG) Builds First E-Commerce Platform in Timor Leste 
• Bakrie & Brothers (BNBR) to Acquire 90% Stake in Cimanggis-Cibitung 

Tollways 
• Bukit Uluwatu (BUVA) Controller Happy Hapsoro Divested 483.33 Mn 

Shares 
• Waskita Karya (WSKT) Secured IDR 239 bn Contract for Tilapia Farming 

Project 
• Indonesia Kendaraan Terminal (IPCC) Expands 6 Ha Land in Makassar to 

Boost Capacity 
• Karya Citra Nusantara (KCN) Clarified Cilincing Concrete Structure as Part 

of Port Project 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 7,854     1.37        10.93         871                       

LQ45 805        1.25        (2.65)         454                       

Hang Seng 26,388    1.16        31.55         16,959                   

KOSPI 3,396     1.54        41.51         9,817                     

Nikkei 225 44,768    0.89        12.22         27,475                   

PCOMP 6,109     (0.29)      (6.43)         74                         

SET 1,294     0.43        (7.61)         1,072                     

SHCOMP 3,871     (0.12)      15.48         151,602                  

STI 4,344     (0.27)      14.70         725                       

TWSE 25,475    1.03        10.59         15,275                   

EUROPE & USA

DAX 23,698    (0.02)      19.03         225                       

Dow Jones 45,834    (0.59)      7.73           1,494                     

FTSE 100 9,283     36.30      13.58         233                       

NASDAQ 22,141    0.44        14.66         5,774                     

S&P 500 6,584     (0.05)      11.95         6,464                     

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

EIDO US (USD) 17.83     1.08        (4.19)         (3.52)                     

TLK US (USD) 19.23     0.94        (0.41)         16.90                     

Source: Bloomberg

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

Brent  (USD/b) 67         0.93        2.09           (7.05)                     

WTI (USD/bl) 63         0.51        0.34           (8.89)                     

Coal (USD/ton) 101        (1.27)      (9.77)         (19.60)                    

Copper (USD/mt) 10,068    0.16        2.31           14.82                     

Gold (USD/toz) 3,643     0.25        8.81           38.81                     

Nickel (USD/mt) 15,391    1.59        0.38           0.41                      

Tin (USD/mt) 34,975    0.80        3.21           20.26                     

Corn (USd/mt) 430        2.44        9.00           (3.10)                     

Palm oil (MYR/mt) 4,408     (0.16)      1.03           (9.32)                     

Soybean (USd/bu) 1,046     1.23        1.31           2.05                      

Wheat (USd/bsh) 524        0.38        (0.48)         (12.53)                    

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,378    16,378    16,160       16,102                   

AUD/USD 1.50       1.50        1.54           1.62                      

CAD/USD 1.38       1.38        1.38           1.44                      

CNY/USD 7.13       7.13        7.18           7.30                      

USD/EUR 1.17       1.17        1.17           1.04                      

JPY/USD 147.58    147.68    147.19       157.20                   

SGD/USD 1.28       1.28        1.28           1.37                      

JIBOR (%) 4.58       4.58        4.77           6.18                      

7D Repo Rate (%) 5.00       5.00        5.25           6.00                      

10Y Bond (%) 6.33       6.33        6.39           7.00                      

CDS - 5Y (bps) 68.29     68.13      68.39         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (32)        (6,600)     (720)          (61,727)                  

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

Bonds - In/(Out) (IDRbn) 160        (1,940)     240            60,528                   

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

JCI Index 7,854     1.37        0.80           10.93                     

IDXFIN Index 1,461     1.26        0.24           4.93                      

IDXTrans Index 1,635     0.97        6.18           25.70                     

IDXENER Index 3,119     1.57        1.85           15.96                     

IDXBASIC Index 1,717     2.54        4.96           37.15                     

IDXINDUS Index 1,358     0.27        20.43         31.10                     

IDXNCYC Index 726        0.31        2.90           (0.50)                     

IDXCYC Index 837        0.82        5.91           0.28                      

IDXHLTH Index 1,794     0.74        10.32         23.16                     

IDXPROP Index 871        0.74        7.35           15.04                     

IDXTECH Index 9,889     1.61        6.16           147.37                   

IDXINFRA Index 1,796     0.19        (6.91)         21.42                     

Source: Bloomberg

https://bit.ly/BRMS-15Sep25
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MACROECONOMY 

Foreign Investors Withdrew IDR 14.24 tn from Domestic Financial Market in 2nd Week of Sep-25 
BI recorded capital outflows of IDR 14.24 tn during 08–11 Sep-25, consisting of net sell of IDR 2.22 tn in equities, IDR 5.45 tn in govt. 
bonds, and IDR 6.57 tn in SRBI. Despite the outflow, Indonesia’s 5-year CDS premium eased to 69.04 bps, reflecting stable external 
resilience. Year-to-date, nonresidents booked net sell of IDR 54.33 tn in equities and IDR 117.72 tn in SRBI, offset by net buy of IDR 
58.94 tn in govt. bonds. (Kontan) 
 

INDUSTRY 

Indonesia to End CBU EV Import Incentives in 2026 
The Ministry of Industry confirmed incentives for battery electric vehicles (BEV) imported under the Completely Built-Up (CBU) 
scheme will not be extended beyond Dec-25. Six automakers, including BYD, Geely, VinFast, Citroen, AION, Maxus, Xpeng, and GWM 
Ora, have committed IDR 15.52 tn in local investments with a combined production capacity of 305k units as part of the program. The 
govt. urges them to shift to domestic production starting 2026. (Emitennews) 
 
Indonesia Rice Output Projected to Reach 33 mn Tons in 2025 on Higher Rainfall 
Farmers estimate rice production to rise to 33 mn tons this year, supported by above-average rainfall and early rainy season as 
forecasted by BMKG. SPI noted harvest and post-harvest handling remain key challenges due to wet conditions, though farmers adapt 
with crop variety adjustments. Despite strong output, rice prices stay high at around IDR 7,500/kg, with potential downside if stocks 
remain abundant. (Kontan) 
 
Indonesia Faces Challenge in EU Market over Palm Oil Certification 
Indonesia is struggling to secure EU recognition for its ISPO palm oil certification after the bloc acknowledged Malaysia’s MSPO, 
leaving only about 1% of Indonesian smallholders certified. GAPKI urged faster ISPO rollout, noting Malaysia’s aggressive push for 
MSPO, while Perhepi called for ISPO standards to align with global norms. GAPKI remains confident EU market share will hold as most 
Indonesian exporters already carry RSPO certification recognized by the EU.(Sawit setara) 
 
 

COMPANY 

Indo Tambangraya Megah (ITMG) Set Production Target of 20.8–21.9 mn Tons in 2025 
ITMG produced 10.4 mn tons of coal in 1H25 and targeted 20.8–21.9 mn tons for FY25, supported by higher production and expected 
stable coal prices in 2H25. Management noted demand growth from China, Japan, Korea, and Taiwan, although Indonesian supply 
remains abundant, keeping prices stable. Beyond coal, ITMG continues its transformation strategy, focusing on critical minerals 
(nickel, bauxite, copper, gold) and renewables (solar panel projects). (Bisnis.com) 
 
Medikaloka Hermina (HEAL) Recorded IDR 2.41 tn Block Trade in Negotiated Market 
HEAL saw a jumbo transaction on 12 Sep-25 involving 1.30 bn shares (~9% of total shares) in the negotiated market, valued at IDR 2.41 
tn at an average price of IDR 1,850/sh, above its closing price of IDR 1,730/sh (12 Sep-25). (Bisnis.com) 
 
Comment: While there is no formal announcement yet, the two possible candidates are Djarum Group (3.6% stake) and Astra (7.23% 
stake). This transaction will increase HEAL ownership to 12.6% or for Astra to 16.23%. Previously, Astra has plan to increase ownership 
to 20%. 
 
Indofood CBP (ICBP) Responded to Taiwan’s Ban on Indomie Soto Banjar 
ICBP faced regulatory issues after Taiwan FDA banned the distribution of Indomie Soto Banjar Limau Kulit due to detected ethylene 
oxide (EtO) at 0.1 mg/kg in seasoning powder, exceeding its “zero-tolerance” rule. The affected batch had an expiry date of 19 Mar-26. 
Taiwan authorities ordered the product to be recalled or destroyed, while Hong Kong’s food regulator also issued a public warning. 
ICBP clarified that its products comply with Indonesia’s BPOM standards, hold SNI and ISO/FSSC 22000 certifications, and meet 
international food safety systems. BPOM stated the Taiwan case was not an official export from ICBP but through independent traders, 
highlighting that EtO regulations differ across countries. (Bisnis.com) 
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United Tractors (UNTR) Signed USD 540 mn Deal to Acquire Gold Mining Stakes 
UNTR announced that on 12 Sep-25 its subsidiaries, PT Danusa Tambang Nusantara and PT Energia Prima Nusantara, signed 
conditional agreements to acquire 99.99996% of PT Arafura Surya Alam (ASA) from PT J Resources Nusantara and minor stakes in 
ASA and PT Mulia Bumi Persada from Jimmy Budiarto for an enterprise value of USD 540 mn (including shareholder loans), with 
completion targeted by 23 Dec-25. The transaction, intended to expand UNTR’s mineral business, has no material impact on current 
operations or finances and is not categorized as a material or affiliated deal under OJK rules. (Company) 
 
WIR Group (WIRG) Builds First E-Commerce Platform in Timor Leste 
WIRG, through its unit Mindstores, is developing Ti-Oan Market, the first e-commerce platform in Timor Leste, in partnership with 
local firm Esperanca Timur Oan. The platform integrates product management, digital wallet payments, and logistics, including 
locker-based last-mile delivery. This initiative aims to empower local MSMEs, expand market access, and accelerate digital 
transformation in Timor Leste. (Emitennews) 
 
Bakrie & Brothers (BNBR) to Acquire 90% Stake in Cimanggis-Cibitung Tollways 
BNBR, through Bakrie Toll Indonesia, will acquire 90% of Cimanggis Cibitung Tollways (CCT) shares worth IDR 3.56 tn, following 
shareholder approval on 10 Sep-25. The deal, financed by a USD 312 mn (IDR 5.14 tn) loan from ADH Jackpot SPV Ltd with 20% interest 
for 5 years, will raise BNBR’s ownership to 100% from the current 10%. Management expects the acquisition to optimize synergies, 
enhance operational control, and contribute over 25% to future consolidated revenue. (Emitennews) 
 
Bukit Uluwatu (BUVA) Controller Happy Hapsoro Divested 483.33 Mn Shares 
Happy Hapsoro, controlling shareholder of BUVA, sold 483.33 mn shares on 10–11 Sep-25 at IDR 200–300/sh, raising IDR 130 bn. 
Following the divestment, his ownership decreased from 7.91% (1.62 bn shares) to 5.56% (1.14 bn shares). The sale price was around 
11.8% below the 11 Sep-25 closing price of IDR 340, while BUVA rose 7.7% to IDR 364 on 12 Sep-25. (Emitennews) 
 
Waskita Karya (WSKT) Secured IDR 239 bn Contract for Tilapia Farming Project 
WSKT obtained a new IDR 238.86 bn contract for integrated construction of a salinized tilapia farming project at ex-TIR Karawang, 
West Java. The project covers 230 ha grow-out ponds, 36 ha hatchery ponds, 102 automatic feeders, and other facilities to boost 
local and export supply. (Emitennews) 
 
Indonesia Kendaraan Terminal (IPCC) Expands 6 Ha Land in Makassar to Boost Capacity 
IPCC will add 6 ha of land at Makassar Port to ease overcapacity, after vehicle throughput in 2024 rose 10% YoY to 235,345 units. The 
expansion, supported by Pelindo, will lift handling capacity beyond the current 810 vehicles and 7,000 units per month, strengthening 
IPCC’s role as the automotive logistics hub for Eastern Indonesia. (Emitennews) 
 

Karya Citra Nusantara (KCN) Clarified Cilincing Concrete Structure as Part of Port Project 
KCN clarified that the concrete structure in Cilincing waters is part of the government-owned port construction, not reclamation or 
housing. The project, developed with PT Kawasan Berikat Nusantara (KBN) without state budget funds, has reached 70% progress 
with Pier 1 nearly complete and Pier 2 targeted in 2025. KCN ensured fishing access for 700 fishermen and 1,100 boats, built an 800m 
channel, and planted 4 km of mangroves to mitigate environmental impact. (Emitennews) 
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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.  
  
  


