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• China Industrial Profits Rebound 0.9% in 8M25 
• Foreign Outflows Reached IDR 2.71 tn in Fourth Week of Sep-25 
INDUSTRY 
• CISEM II Gas Pipeline Reached 86% Completion, On Track for Mar-26 

Finish 
• Govt Collected IDR 30–35 Tn in Reclamation and Post-Mining Guarantees 
COMPANY  
• BCAS - BBNI: 8M25 Earnings Fell -5.7% YoY 
• Aspirasi Hidup Indonesia (ACES) Opened 16 New AZKO Stores Toward 

2025 Target 
• United Tractors (UNTR) to Distribute IDR 2.06 Tn Interim Dividend 
• Adi Sarana Armada (ASSA) Signed IDR 99.9 Mn Affiliate Lease Deal with 

JBA Indonesia (JBAI) 
• Bukaka Teknik Utama (BUKK) Invested IDR 1.33 Tn in Kerinci Merangin 

Hidro 
• Waskita Karya (WSKT) Reached 90% Progress on Jakarta–Cikampek II 

Selatan Toll Road 
• Perintis Triniti Properti (TRIN) Sold 65% Stake in TGP 
• Krakatau Steel (KRAS) Exported Record 54,247 Tons of CRC to Spain, 

Backed by 110% Growth in 5 Years 
• Wismilak Inti Makmur (WIIM) to Sell 24.1 Mn Treasury Shares on IDX 
• Cisadane Sawit Raya (CSRA) to Distribute IDR 25 Bn Interim Dividend 
• Tempo Scan (TSPC) Expanded into Dairy Industry via New Subsidiary 

 

 

 

 

 

  

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 8,099     0.73        14.40         1,025                     

LQ45 803        0.87        (2.91)         438                       

Hang Seng 26,128    (1.35)      30.25         17,845                   

KOSPI 3,386     (2.45)      41.12         8,733                     

Nikkei 225 45,355    (0.87)      13.69         30,427                   

PCOMP 6,027     (0.25)      (7.68)         66                         

SET 1,279     (0.74)      (8.68)         1,039                     

SHCOMP 3,828     (0.65)      14.21         128,556                  

STI 4,266     (0.18)      12.63         753                       

TWSE 25,580    (1.70)      11.05         14,721                   

EUROPE & USA

DAX 23,739    0.87        19.24         224                       

Dow Jones 46,247    0.65        8.70           1,534                     

FTSE 100 9,285     36.32      13.60         292                       

NASDAQ 22,484    0.44        16.43         5,326                     

S&P 500 6,644     0.59        12.96         6,130                     

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

EIDO US (USD) 17.60     1.09        (4.24)         (4.76)                     

TLK US (USD) 18.86     0.91        (4.99)         14.65                     

Source: Bloomberg

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

Brent  (USD/b) 70         1.02        5.14           (2.69)                     

WTI (USD/bl) 66         1.14        4.65           (4.06)                     

Coal (USD/ton) 106        1.29        (3.97)         (15.05)                    

Copper (USD/mt) 10,182    (0.76)      3.50           16.12                     

Gold (USD/toz) 3,760     0.28        10.80         43.26                     

Nickel (USD/mt) 15,175    (0.68)      (0.72)         (1.00)                     

Tin (USD/mt) 34,503    0.18        0.89           18.64                     

Corn (USd/mt) 422        (0.88)      3.05           (4.90)                     

Palm oil (MYR/mt) 4,321     (1.01)      (1.73)         (11.11)                    

Soybean (USd/bu) 1,014     0.15        (3.41)         (1.12)                     

Wheat (USd/bsh) 520        (1.38)      (2.26)         (13.16)                    

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,741    16,741    16,490       16,102                   

AUD/USD 1.53       1.53        1.53           1.62                      

CAD/USD 1.39       1.39        1.37           1.44                      

CNY/USD 7.13       7.13        7.13           7.30                      

USD/EUR 1.17       1.17        1.17           1.04                      

JPY/USD 149.25    149.49    147.05       157.20                   

SGD/USD 1.29       1.29        1.28           1.37                      

JIBOR (%) 3.97       3.97        4.68           6.18                      

7D Repo Rate (%) 5.00       5.00        5.00           6.00                      

10Y Bond (%) 6.34       6.34        6.36           7.00                      

CDS - 5Y (bps) 83.29     83.92      70.27         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) 583        7,964      (1,889)        (53,599)                  

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

Bonds - In/(Out) (IDRbn) (3,170)    (6,080)     (31,780)      37,338                   

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

JCI Index 8,099     0.73        2.45           14.40                     

IDXFIN Index 1,474     0.52        (0.29)         5.84                      

IDXTrans Index 1,688     (1.48)      6.31           29.78                     

IDXENER Index 3,435     0.95        10.06         27.71                     

IDXBASIC Index 1,887     2.84        16.37         50.73                     

IDXINDUS Index 1,624     1.06        35.53         56.87                     

IDXNCYC Index 802        1.63        12.01         10.00                     

IDXCYC Index 877        0.54        7.43           5.01                      

IDXHLTH Index 1,861     1.07        7.80           27.75                     

IDXPROP Index 925        (0.37)      7.63           22.19                     

IDXTECH Index 10,928    1.38        4.03           173.34                   

IDXINFRA Index 1,859     1.03        (2.73)         25.70                     

Source: Bloomberg
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MACROECONOMY 

China Industrial Profits Rebound 0.9% in 8M25 
 
Profits of China’s industrial firms rose 0.9% YoY to CNY 4.69 tn in 8M25, 
reversing a 1.7% decline in 7M25, driven by private sector growth (+3.8%) 
and easing state-owned declines (-1.7%). Gains were recorded in 
general manufacturing (+5.8%), non-ferrous metals (+12.7%), electrical 
machinery (+11.5%), and agriculture (+11.8%), while coal mining (-53.6%) 
and oil & gas (-12.4%) saw steep drops. In Aug-25 alone, profits jumped 
20.4% YoY, the first monthly rise in four months. (Trading Economics) 
 
 
Foreign Outflows Reached IDR 2.71 tn in Fourth Week of Sep-25 
BI reported foreign investors recorded net sales of IDR 2.71 tn during 22–25 Sep-25, with outflows of IDR 2.16 tn in SBN and IDR 5.06 
tn in SRBI, offset by inflows of IDR 4.51 tn in equities. The five-year CDS rose to 83.18 bps from 69.59 bps, reflecting higher risk 
premium. (Kontan) 
 

INDUSTRY  

CISEM II Gas Pipeline Reached 86% Completion, On Track for Mar-26 Finish 
The Energy Ministry reported the Cirebon–Semarang (CISEM) Phase II gas pipeline reached 86.1% progress, ahead of the 84.8% plan. 
The 245 km pipeline, designed to strengthen energy security and cut distribution costs, is scheduled for completion in Mar-26. 
(Kontan) 
 
Govt Collected IDR 30–35 Tn in Reclamation and Post-Mining Guarantees 
Govt collected IDR 30–35 tn in reclamation and post-mining guarantees, with compliance rising to 72% from 39%. ESDM suspended 
190 mining permits but will restore them once companies pay their guarantees. Lawmakers urged reclamation integration with 
carbon programs to create green economic value and support Net Zero 2060. (Emitennews) 
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COMPANY 

BCAS - BBNI: 8M25 Earnings Fell -5.7% YoY 

 
- BBNI Aug-25 net profit reached IDR 1.5 tn (-11.4% MoM; -10.0% YoY), bringing 8M25 net profit to IDR 13.4 tn (-5.7% YoY). 
- Net interest income came in at IDR 3.1 tn (-5.4% MoM; -9.5% YoY), totaling IDR 25.3 tn in 8M25 (-1.2% YoY). 
- Operating income stood at IDR 5.0 tn in Aug-25 (-4.7% MoM; -2.3% YoY), bringing 8M25 operating income to IDR 39.4 tn (+0.6% YoY). 
- PPOP reached IDR 2.4 tn in Aug-25 (-7.5% MoM; -10.5% YoY), translating to IDR 20.8 tn in 8M25 (-3.7% YoY). 
- Provision expense rose to IDR 596 bn in Aug-25 (+9.9% MoM; -8.5% YoY), bringing 8M25 provisioning to IDR 4.7 tn (+3.6% YoY). 
- Loan growth slowed to +8.2% YoY (Aug-24: +9.0%), while deposit growth accelerated to +16.6% YoY (Aug-24: +3.6%). 
- LDR moderated to 88.4% (Aug-24: 95.3%), CASA ratio improved to 72.6% (Aug-24: 70.1%), and NIM compressed to 3.7% (Aug-24: 
4.2%). 
 
Aspirasi Hidup Indonesia (ACES) Opened 16 New AZKO Stores Toward 2025 Target 
ACES opened 16 new AZKO stores across 11 new regions by Sep-25, progressing toward its 2025 target of 25–30 outlets. Expansion 
focused on second- and third-tier cities outside Java, supported by capex allocation of IDR 250–300 bn for new stores and store 
upgrades. (Kontan) 
 
United Tractors (UNTR) to Distribute IDR 2.06 Tn Interim Dividend 
Perseroan will distribute interim dividend of IDR 2.06 tn, equal to IDR 567/sh (Div.yield: 2.2%), for FY25. The schedule is as follows: 
- Cum div (reg-neg): 07 Oct-25 
- Ex div (reg-neg): 08 Oct-25 
- Cum div (cash): 09 Oct-25 
- Ex div (cash): 10 Oct-25 
- Record date: 09 Oct-25 
- Payment date: 24 Oct-25 
  (Company Disclosure) 
 
Adi Sarana Armada (ASSA) Signed IDR 99.9 Mn Affiliate Lease Deal with JBA Indonesia (JBAI) 
ASSA entered an affiliate transaction with JBAI to lease 255 m² of land and a 100 m² building for IDR 99.9 mn per year, inclusive of 
taxes. The deal, involving indirect subsidiary JBAI, aims to support ASSA’s business operations while providing rental income benefits 
to JBAI. (Emitennews) 
 
Bukaka Teknik Utama (BUKK) Invested IDR 1.33 Tn in Kerinci Merangin Hidro 
BUKK, through Bukaka Mega Investama, injected IDR 1.33 tn into Kerinci Merangin Hidro by acquiring 1.2 mn shares at IDR 1 mn each. 
The material affiliated transaction, equal to 22.78% of BUKK’s equity, supports expansion into renewable energy via hydro power 
plants and is expected to boost profitability through associate income and dividends. (Emitennews) 
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Waskita Karya (WSKT) Reached 90% Progress on Jakarta–Cikampek II Selatan Toll Road 
WSKT reported 90.11% completion of the 31.25 km Japeksel section as of Sep-25, targeting full completion by mid-2026. The 62 km 
toll road is expected to cut Jakarta–Bandung travel time from over two hours to just 45 minutes, easing congestion and boosting 
regional connectivity. (Emitennews) 
 
Perintis Triniti Properti (TRIN) Sold 65% Stake in TGP 
TRIN sold 6,500 shares in Triniti Garam Properti (TGP) worth IDR 325 mn, equal to 65% ownership, to Sequoia Tumbuh Sejahtera on 
25 Sep-25. Management said the move aimed to streamline operations without material impact on TRIN’s business. (Emitennews) 
 
Krakatau Steel (KRAS) Exported Record 54,247 Tons of CRC to Spain, Backed by 110% Growth in 5 Years 
Krakatau Steel, via subsidiary KBI, exported 54,247 tons of Cold Rolled Coil (CRC) to Spain, the largest CRC shipment in its history. The 
milestone underscored its 110% crude steel production growth in five years to 18 mn tons in 2024, strengthening its global 
competitiveness. Govt lauded the achievement as a boost to Indonesia’s economy and industrial backbone. (Emitennews) 
 
Wismilak Inti Makmur (WIIM) to Sell 24.1 Mn Treasury Shares on IDX 
Wismilak Inti Makmur (WIIM) will release 24.1 mn treasury shares through IDX between 06 Oct-25 and 05 Oct-26. The shares stem from 
its 2022 buyback program, where WIIM repurchased 27.9 mn shares and had previously re-sold 3.8 mn shares in 2023. (Emitennews) 
 
Cisadane Sawit Raya (CSRA) to Distribute IDR 25 Bn Interim Dividend 
Cisadane Sawit Raya (CSRA) will distribute IDR 25.01 bn interim dividend, equal to IDR 12.2/sh (Div.yield: 1.4%), or 18% of 1H25 net profit 
of IDR 142.05 bn. The schedule is as follows: 
- Cum div (reg-neg): 06 Oct-25 
- Ex div (reg-neg): 07 Oct-25 
- Cum div (cash): 08 Oct-25 
- Ex div (cash): 09 Oct-25 
- Record date: 08 Oct-25 
- Payment date: 24 Oct-25 
(Emitennews) 
 
Tempo Scan (TSPC) Expanded into Dairy Industry via New Subsidiary 
TSPC and parent Bogamulia Nagadi (BMN) established PT Tempo Agri Nusantara (TAN) on 18 Sep-25 to enter dairy processing, 
agriculture, and livestock businesses. TAN’s ownership structure is BMN 60%, and two TSPC units, PLI and KMM, 20% each, with paid-
in capital of IDR 1 bn. (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.  
  
  


