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RESEARCH REPORT 

ISAT –  It’s rebound time 
• The worst could be over 
• Brighter outlook ahead 
• Network quality competition  
• Maintain BUY with TP of 2,300 
(Please refer to our report here) 
 
HEADLINE NEWS 

MACROECONOMY 
• Government Extends 0.5% Final Income Tax for MSMEs until 2029 
• Government Expands PPh 21 Incentive to Tourism Sector Workers 
• China Posted 3.4% Retail Sales Growth in Aug-25 
• US Imposed 15% Tariff on Japanese Auto Exports Effective 16 Sep-25 
INDUSTRY 
• India’s CPO Imports in Aug-25 Reached Highest Level Since Jul-24 
COMPANY  
• BCAS: BBCA IJ - 8M25 Earnings Grew +8.5% YoY 
• BCAS: Poultry – Aug-25 Prices Rebounded  
• BCAS: Cement - Demand Weakened Further in Aug-25 
• XL Axiata (EXCL) BTS Network Expanded 28% YoY to 209,820 Units in 

1H25 
• PT Gag Nikel, ANTM's Subsidiary, Resumes Operations in Raja Ampat with 

KLHK Restrictions 
• Chandra Daya Investasi (CDIA) Posted USD 67.8 mn Net Profit in 1H25 
• Elnusa (ELSA) Expanded New Business Development to Strengthen 

Revenue Stream 
• Arwana Citramulia (ARNA) Boosted by Higher Volume and Selling Price in 

1H25 
• MNC Digital Entertainment (MSIN) Secured Shareholders’ Approval for 

Private Placement and Appointed Angela Tanoesoedibjo as CEO 
• Freeport Indonesia (PTFI) Output Slumps 70% After Grasberg Landslide 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 7,937     1.06        12.11         917                       

LQ45 809        0.50        (2.16)         411                       

Hang Seng 26,447    0.22        31.84         16,959                   

KOSPI 3,407     0.35        42.00         9,004                     

Nikkei 225 44,768    -         12.22         27,475                   

PCOMP 6,057     (0.85)      (7.22)         86                         

SET 1,300     0.48        (7.17)         1,022                     

SHCOMP 3,861     (0.26)      15.18         151,602                  

STI 4,338     (0.13)      14.54         751                       

TWSE 25,357    (0.46)      10.08         12,328                   

EUROPE & USA

DAX 23,749    0.21        19.29         217                       

Dow Jones 45,883    0.11        7.85           1,491                     

FTSE 100 9,277     36.21      13.51         232                       

NASDAQ 22,349    0.94        15.73         5,762                     

S&P 500 6,615     0.47        12.47         6,452                     

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

EIDO US (USD) 17.96     0.73        (2.92)         (2.81)                     

TLK US (USD) 19.98     3.90        (0.45)         21.46                     

Source: Bloomberg

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

Brent  (USD/b) 67         0.67        3.28           (6.42)                     

WTI (USD/bl) 63         0.97        2.13           (8.01)                     

Coal (USD/ton) 102        1.59        (6.23)         (18.32)                    

Copper (USD/mt) 10,187    1.18        4.23           16.18                     

Gold (USD/toz) 3,679     0.98        10.28         40.18                     

Nickel (USD/mt) 15,436    0.29        1.81           0.70                      

Tin (USD/mt) 34,639    (0.96)      2.80           19.10                     

Corn (USd/mt) 423        (1.57)      4.44           (4.62)                     

Palm oil (MYR/mt) 4,408     -         (0.38)         (9.32)                     

Soybean (USd/bu) 1,043     (0.33)      0.02           1.71                      

Wheat (USd/bsh) 525        0.29        (0.38)         (12.28)                    

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,410    16,410    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 7.12       7.12        7.18           7.30                      

USD/EUR 1.18       1.18        1.17           1.04                      

JPY/USD 147.46    147.40    147.19       157.20                   

SGD/USD 1.28       1.28        1.28           1.37                      

JIBOR (%) 4.55       4.55        4.77           6.18                      

7D Repo Rate (%) 5.00       5.00        5.25           6.00                      

10Y Bond (%) 6.34       6.34        6.39           7.00                      

CDS - 5Y (bps) 67.82     67.92      68.39         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) 1,047     (5,552)     (4,194)        (60,680)                  

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

Bonds - In/(Out) (IDRbn) 160        (1,940)     (9,950)        60,528                   

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

JCI Index 7,937     1.06        0.49           12.11                     

IDXFIN Index 1,464     0.20        0.84           5.13                      

IDXTrans Index 1,652     1.04        7.99           27.01                     

IDXENER Index 3,184     2.11        4.00           18.41                     

IDXBASIC Index 1,743     1.53        7.66           39.25                     

IDXINDUS Index 1,376     1.37        21.81         32.89                     

IDXNCYC Index 729        0.41        3.52           (0.09)                     

IDXCYC Index 857        2.39        6.86           2.68                      

IDXHLTH Index 1,789     (0.26)      6.11           22.84                     

IDXPROP Index 885        1.61        8.22           16.90                     

IDXTECH Index 10,107    2.20        (1.44)         152.82                   

IDXINFRA Index 1,838     2.34        (3.57)         24.26                     

Source: Bloomberg

https://bit.ly/ISAT-16Sep25
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MACROECONOMY 

Government Extends 0.5% Final Income Tax for MSMEs until 2029 
Coordinating Minister for Economic Affairs Airlangga Hartarto said the govt. is expediting a regulation to extend the 0.5% final income 
tax (PPh Final) for MSMEs through 2029 via a revision of PP 55/2022. The facility—originally set to expire in 2024—applies to individual 
or domestic business taxpayers with annual gross turnover below IDR 4.8 bn. (Kontan) 
 
Government Expands PPh 21 Incentive to Tourism Sector Workers 
The govt. extended the PPh 21 DTP tax incentive to the hotel, restaurant, and café (Horeka) sector, benefiting 482,000 workers with 
extra take-home pay of IDR 60,000–400,000 per month. Airlangga Hartarto said IDR 120 bn was allocated for 2025 for 552,000 workers 
earning up to IDR 10 mn/month for three months, followed by IDR 480 bn in 2026 for a full year. (Kontan) 
 
China Posted 3.4% Retail Sales Growth in Aug-25 
 
China recorded retail sales growth of 3.4% YoY in Aug-25 (vs Jul-25: 
+3.7%; vs consensus: +3.8%), marking the slowest pace since Nov-24 
and the third straight month of deceleration as the boost from the 
consumer trade-in program faded. Sales growth weakened for grain, oil, 
and food (+5.8% vs +8.6%), household appliances (+14.3% vs +28.7%), and 
furniture (+18.6% vs +20.6%). In contrast, clothing (+3.1% vs +1.8%), 
cultural and office supplies (+14.2% vs +13.8%), and autos (+0.8% vs -
1.5%) showed improvement. For Jan–Aug 25, retail sales rose +4.6% YoY. 
(Trading Economics)  
 
US Imposed 15% Tariff on Japanese Auto Exports Effective 16 Sep-25 
The US began implementing a 15% tariff on automobiles and auto parts from Japan on 16 Sep-25 (vs previous 27.5%), following a trade 
deal between the two countries. The lower tariff, signed through an executive order by President Donald Trump, applies to passenger 
vehicles, light trucks, and auto parts imported from Japan. The deal also included Japan’s pledge to create a USD 550 bn investment 
fund, a key concession that secured the tariff cut, although concerns remain on funding clarity. (Bloomberg) 
 

INDUSTRY 

India’s CPO Imports in Aug-25 Reached Highest Level Since Jul-24 
India’s crude palm oil imports surged 15.76% MoM to 990,528 tons in Aug-25, the highest since Jul-24, driven by more competitive 
prices compared to soybean oil ahead of the festive season. SEA reported total vegetable oil imports rose 4.7% MoM to 1.62 mn tons, 
while soybean oil imports fell 25.27% to 367,917 tons and sunflower oil imports jumped 28.53% to 257,080 tons. India mainly imports 
palm oil from Indonesia and Malaysia, while soyoil and sunflower oil are sourced from Argentina, Brazil, Russia, and Ukraine. (Kontan) 

HEADLINE NEWS 

Exhibit 1. China Retail Sales Growth

Sources: Trading Economics
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COMPANY 

BCAS: BBCA IJ - 8M25 Earnings Grew +8.5% YoY 

 
- BBCA Aug-25 net profit reached IDR 4.4 tn (-9.7% MoM; -5.3% YoY), bringing 8M25 net profit to IDR 39.1 tn (+8.5% YoY). 
- Net interest income came in at IDR 6.6 tn (-3.5% MoM; -0.4% YoY), totaling IDR 53.1 tn in 8M25 (+5.1% YoY). 
- Operating income stood at IDR 8.9 tn in Aug-25 (+1.7% MoM; +5.1% YoY), bringing 8M25 operating income to IDR 71.3 tn (+8.8% YoY). 
- PPOP reached IDR 6.1 tn in Aug-25 (-4.0% MoM; +4.2% YoY), translating to IDR 50.7 tn in 8M25 (+11.9% YoY). 
- Provision expense surged to IDR 750 bn in Aug-25 (+130.5% MoM; +496.4% YoY), lifting 8M25 provisioning to IDR 2.7 tn (+106.8% YoY). 
- Loan growth slowed to +9.3% YoY (Aug-24: +15.6%), while deposit growth accelerated to +5.2% YoY (Aug-24: +4.0%). 
- LDR improved to 79.4% (Aug-24: 76.5%), with CASA ratio rising to 83.6% (Aug-24: 82.0%) and NIM stable at 5.8%. 

HEADLINE NEWS 
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BCAS: Poultry – Aug-25 Prices Rebounded  

 
- In Aug-25, broiler prices rose to IDR18.7k/kg (+2.8% MoM, +5.3% YoY), with continued momentum into mid-Sep-25 reaching 
~IDR23k/kg, supported by seasonal demand from Maulid Nabi.   
- DOC prices also increased to IDR5.9k/bird (+12.2% MoM, +44.4% YoY), driven by stronger downstream demand and tighter supply. 
- The price rebound reflects improving demand (seasonal events, MBG program) and a more balanced supply environment following 
the reduction in GPS import quotas. We view this as a positive recovery and expect broiler prices to stay above the IDR20k/kg level 
for the remainder of the year. 
- We maintain OW on the poultry sector, with a preference for JPFA > CPIN given JPFA’s more attractive valuation and stronger 
leverage to rising broiler and DOC prices. Our TP for JPFA is IDR2,270/sh, while CPIN is at IDR6,100/sh. 

HEADLINE NEWS 
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BCAS: Cement - Demand Weakened Further in Aug-25 

 
- Aug-25 domestic cement demand stayed sluggish at 5.79m tons (-0.1% MoM, -3.8% YoY) as weak macro conditions and 

demonstrations weighed on activity. Cumulatively, 8M25 volume booked 38.75m tons (-3.3% YoY). 
- Bag demand was mixed: Java fell -6.6% YoY while ex-Java grew +3.5% YoY, supported by Bali and Nusa Tenggara. Bulk demand 

weakened across regions (Java -5.7%, ex-Java -15.5%) on slower infrastructure works. 
- INTP sales volume came in at 1.68m tons (-1.1% MoM, -8.2% YoY), bringing 8M25 sales to 11.36m tons (-4.6% YoY), a steeper drop 

compared to -3.8% YoY in 7M25. Bag volume declined -6.0% YoY amid stiffer competition in West & Central Java, while bulk dropped 
-13.1% YoY. Sumatra remained a bright spot, aided by Kuala Tanjung supply and demand from the Jambi–Palembang toll road. 

- With 2H25 facing continued headwinds: wet weather, muted economic condition, and political noise, cement demand recovery may 
stay limited despite potential support from the Govt. 

 
XL Axiata (EXCL) BTS Network Expanded 28% YoY to 209,820 Units in 1H25 
EXCL’s BTS network grew 28% YoY to more than 209,820 units by 2Q25 from 163,884 units in 2Q24, driven by massive 4G rollout which 
lifted 4G BTS to 160,341 units while 2G fell to 49,471 and 3G to eight. EXCL booked 2Q25 revenue of IDR 10.50 tn (+22% YoY), EBITDA of 
IDR 4.97 tn and net profit of IDR 313 bn as traffic jumped 43% YoY to 3,817 PB and subscribers climbed 41% YoY to 82.6 mn with stable 
ARPU. EXCL allocated IDR 20–25 tn capex for network integration and modernization in 2025, with IDR 2.3 tn realized by 2Q25. (Kontan) 
 
PT Gag Nikel, ANTM's Subsidiary, Resumes Operations in Raja Ampat with KLHK Restrictions 
ANTM’s unit PT Gag Nikel restarted operations on 3 Sep-25 in Raja Ampat under KLHK rules requiring layered settling ponds and air-
quality monitoring to prevent runoff and emissions. A four-year audit rated the company green and blue in Proper, leading to a 
temporary halt only and tighter inspections every two months. Authorities stressed balancing mining activity with biodiversity 
protection. (Kontan) 
 
Chandra Daya Investasi (CDIA) Posted USD 67.8 mn Net Profit in 1H25 
CDIA recorded a net profit of USD 67.8 mn in 1H25 (vs 1H24: USD 15.8 mn; +330% YoY), mainly supported by USD 46.6 mn gain from 
changes in fair value of investments (vs 1H24: none). Revenue grew to USD 66.9 mn (+42% YoY), mainly driven by the logistics segment 
at USD 15 mn (vs 1H24: USD 0.1 mn). CDIA’s other financial assets consist of 4.99% stake in Raharja Energi Cepu (RATU), 0.33%  in 
Nippon Shokubai Co., Ltd., and 0.45% in Keppel Infrastructure Trust. (Company) 

HEADLINE NEWS 
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Elnusa (ELSA) Expanded New Business Development to Strengthen Revenue Stream 
ELSA explored new business segments to strengthen its revenue stream alongside core expansion. The Co is currently piloting three 
projects, including carbon capture utilization and storage (CCUS), a technology to capture industrial CO₂ emissions for reuse or long-
term underground storage, fabrication for binary heat exchanger geothermal and inflow control, and battery charging stations for the 
EV ecosystem. Management targets these initiatives to contribute to revenue within the next 2–3 years. (Kontan) 
 
Arwana Citramulia (ARNA) Boosted by Higher Volume and Selling Price in 1H25 
ARNA’s net sales rose 16.4% YoY to IDR 1.42 tn from IDR 1.22 tn in 1H25, supported by an 8.5% increase in volume and a 7.4% rise in 
average selling price. The co.’s net profit edged up 0.5% YoY to IDR 204.2 bn from IDR 203.2 bn, driven by new ceramic products and 
resilient demand despite weaker consumer purchasing power. The co. focuses on porcelain product innovation and capacity 
expansion, including the 6.5 mn m² tpa Plant 4D in Ogan Ilir scheduled for end-2025, while its five existing plants have capacities of 
3.8 mn m² (Tangerang), 19.5 mn m² (Serang), 18.1 mn m² (Gresik), 12 mn m² (Ogan Ilir) and 15.4 mn m² (Mojokerto). (Kontan) 
 
MNC Digital Entertainment (MSIN) Secured Shareholders’ Approval for Private Placement and Appointed Angela Tanoesoedibjo 
as CEO 
MSIN obtained EGM approval on 15 Sep-25 to conduct a private placement of up to 6.07 bn new shares (10% of issued capital) at IDR10 
par value to fund growth initiatives. The meeting also appointed Angela Tanoesoedibjo as CEO replacing Noersing, who became 
President Commissioner, with management focusing on global partnerships, AI adoption, and high-performance culture. MSIN 
named Los Angeles–based Smash Capital, led by Kevin Mayer, as its strategic advisor. (Kontan) 
 
Freeport Indonesia (PTFI) Output Slumps 70% After Grasberg Landslide 
PTFI’s production dropped 70% after a landslide at the Grasberg Block Cave (GBC) underground mine in Papua forced operations to 
halt, leaving only 30% capacity running. GBC, which contributes 133,800 tons/day or 64% of Freeport’s total ore output, was blocked 
by wet material flow that also trapped seven workers still under rescue efforts. PTFI is coordinating with ESDM’s mining inspectors, 
MIND ID and Freeport-McMoRan to expedite recovery and restore access. (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 
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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.  
  
  


