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ECONOMIC REPORT 

Reading signals from Mr Market 
• Recent policy decisions highlight the Indonesian government’s 

expectation of easing global pressures 
• The hitherto stable SBN yields, supported by strong domestic demand 
• Balancing growth objectives with exchange rate stability  
(Please refer to our report here) 
 
HEADLINE NEWS 

MACROECONOMY 
• US Pending Home Sales Rose 4% in Aug-25 on Lower Mortgage Rates 
• Constitutional Court (MK) Annulled Mandatory Tapera Membership for 

Workers 
INDUSTRY 
• SKK Migas Signed Commercial Agreement for South Hub Project 
COMPANY  
• BCAS - BMRI: 8M25 Earnings Down -8.7% YoY 
• BCAS - BBRI: 8M25 Earnings Declined -9.9% YoY 
• Solusi Sinergi Digital (WIFI) Divested Stakes in 3 Subsidiaries 
• Sinergi Inti Andalan (INET) Planned IDR 3.2 tn Rights Issue 
• Maharaksa Biru Energi (OASA) to Develop Waste-to-Energy Projects 
• Inalum Eyes ANTM’s Mining Permit Acquisition to Strengthen 

Downstreaming 
• BYD Projects 20% of Sales from EV Exports in 2025 
• Perintis Triniti Properti (TRIN) Divests Subsidiary for IDR 325 Mn 
• Unggul Indah Cahaya (UNIC) to Distribute IDR 82.4 Bn Interim Dividend 
• Murni Sadar (MTMH) Expands Hospital Network with New Openings 

 

 

 

 

 

 

  

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 8,123     0.30        14.74         1,261                     

LQ45 802        (0.02)      (2.93)         419                       

Hang Seng 26,623    1.89        32.72         17,845                   

KOSPI 3,431     1.33        43.00         6,939                     

Nikkei 225 45,044    (0.69)      12.91         25,309                   

PCOMP 5,998     (0.49)      (8.14)         43                         

SET 1,288     0.73        (8.01)         1,083                     

SHCOMP 3,863     0.90        15.24         128,556                  

STI 4,270     0.09        12.74         1,016                     

TWSE 25,580    -         11.05         14,721                   

EUROPE & USA

DAX 23,745    0.02        19.27         203                       

Dow Jones 46,316    0.15        8.87           1,539                     

FTSE 100 9,300     36.54      13.79         282                       

NASDAQ 22,591    0.48        16.99         5,346                     

S&P 500 6,661     0.26        13.25         6,152                     

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

EIDO US (USD) 17.69     0.51        0.11           (4.27)                     

TLK US (USD) 18.88     0.11        (2.63)         14.77                     

Source: Bloomberg

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

Brent  (USD/b) 68         (3.08)      0.73           (5.69)                     

WTI (USD/bl) 63         (3.45)      (0.02)         (7.37)                     

Coal (USD/ton) 107        0.33        (2.60)         (14.77)                    

Copper (USD/mt) 10,414    2.28        5.17           18.77                     

Gold (USD/toz) 3,834     1.96        11.18         46.07                     

Nickel (USD/mt) 15,318    0.94        (0.67)         (0.07)                     

Tin (USD/mt) 35,490    2.86        1.35           22.03                     

Corn (USd/mt) 422        (0.12)      0.30           (5.01)                     

Palm oil (MYR/mt) 4,319     (0.05)      0.26           (11.15)                    

Soybean (USd/bu) 1,011     (0.32)      (4.17)         (1.44)                     

Wheat (USd/bsh) 520        (0.05)      (2.76)         (13.20)                    

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,680    16,680    16,490       16,102                   

AUD/USD 1.52       1.52        1.53           1.62                      

CAD/USD 1.39       1.39        1.37           1.44                      

CNY/USD 7.12       7.12        7.13           7.30                      

USD/EUR 1.17       1.17        1.17           1.04                      

JPY/USD 148.63    148.59    147.05       157.20                   

SGD/USD 1.29       1.29        1.28           1.37                      

JIBOR (%) 3.98       3.98        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) 82.20     82.24      70.27         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) 556        5,653      (3,218)        (53,044)                  

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

Bonds - In/(Out) (IDRbn) (3,170)    (5,920)     (36,660)      37,338                   

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

JCI Index 8,123     0.30        3.74           14.74                     

IDXFIN Index 1,485     0.77        1.54           6.66                      

IDXTrans Index 1,689     0.07        5.97           29.87                     

IDXENER Index 3,426     (0.23)      11.14         27.41                     

IDXBASIC Index 1,972     4.53        20.57         57.55                     

IDXINDUS Index 1,618     (0.39)      27.65         56.25                     

IDXNCYC Index 801        (0.16)      13.14         9.82                      

IDXCYC Index 885        1.00        11.19         6.06                      

IDXHLTH Index 1,869     0.42        9.35           28.29                     

IDXPROP Index 951        2.81        9.98           25.62                     

IDXTECH Index 10,629    (2.74)      2.62           165.86                   

IDXINFRA Index 1,880     1.11        0.26           27.10                     

Source: Bloomberg

https://bit.ly/EconomicReport-30Sep25


   

 

30 September 2025 

 

Page 2 of 9 
 
 
 

Vista 
 
Indonesia Morning Digest 
30 September 2025 

 
 

 

 

 

 

 
 

 

 
 

MACROECONOMY 

US Pending Home Sales Rose 4% in Aug-25 on Lower Mortgage Rates 
Pending home sales in the US jumped 4.0% MoM in Aug-25, beating forecasts of +0.2%, as lower mortgage rates boosted demand. 
Contracts rose in the South, Midwest, and West but fell in the Northeast, while annual growth reached +3.8%. The Fed cut its 
benchmark rate by 25 bps to 4.00%–4.25%, pulling 30-year mortgage rates to an 11-month low, though a weakening labor market may 
cap momentum. (Reuters) 
 
Constitutional Court (MK) Annulled Mandatory Tapera Membership for Workers 
MK granted the judicial review of Tapera Law, ruling that mandatory membership for workers violates the voluntary nature of savings. 
The court stated the law conflicts with the 1945 Constitution and ordered revision within two years, while ongoing obligations for ASN, 
TNI, and Polri remain during the transition. The decision followed a petition from 11 labor unions seeking to change the wording from 
“mandatory” to “optional.” (Kontan) 
 

INDUSTRY  

SKK Migas Signed Commercial Agreement for South Hub Project 
SKK Migas and contractors signed five commercial agreements covering six working areas: Rapak, Selat Makassar, East Sepinggan, 
Ganal, Muara Bakau, and West Ganal. The South Hub is expected to add 2,000 BSCF gas and 19 mn barrels condensate, with supply 
channeled to domestic pipelines and LNG processing at Kilang Badak. The project also optimizes Jangkrik FPU and precedes the 
North Hub project, slated for 2028 operations. (Kontan) 

 

COMPANY 

BCAS - BMRI: 8M25 Earnings Down -8.7% YoY 

 
- BMRI Aug-25 net profit reached IDR 4.1 tn (+7.5% MoM; -6.1% YoY), bringing 8M25 net profit to IDR 30.7 tn (-8.7% YoY). 
- Net interest income stood at IDR 6.6 tn (+8.6% MoM; +3.6% YoY), totaling IDR 51.2 tn in 8M25 (+3.4% YoY). 
- Operating income came in at IDR 9.5 tn (-0.1% MoM; +8.6% YoY), bringing 8M25 operating income to IDR 74.0 tn (+5.9% YoY). 
- Provision expense declined to IDR 492 bn (-31.5% MoM; -19.1% YoY), resulting in 8M25 provisioning of IDR 4.5 tn (-25.7% YoY). 
- Loan growth eased to +10.7% YoY (Aug-24: +22.6%), and deposit growth moderated to +10.2% YoY (Aug-24: +14.5%). 
- NIM compressed to 4.4% (Aug-24: 4.9%), while LDR improved slightly to 94.3% (Aug-24: 93.8%) and CASA ratio slipped to 76.4% 
(Aug-24: 78.0%). 
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BCAS - BBRI: 8M25 Earnings Declined -9.9% YoY 

 
- BBRI Aug-25 net profit reached IDR 4.0 tn (+6.0% MoM; -16.0% YoY), bringing 8M25 net profit to IDR 32.6 tn (-9.9% YoY). 
- Net interest income came in at IDR 9.3 tn (+1.2% MoM; +0.6% YoY), totaling IDR 74.7 tn in 8M25 (+1.4% YoY). 
- Operating income stood at IDR 13.4 tn (+5.2% MoM; -8.8% YoY), bringing 8M25 operating income to IDR 109.3 tn (-0.6% YoY). 
- Provision expense increased to IDR 3.5 tn (+16.7% MoM; +34.1% YoY), lifting 8M25 provisioning to IDR 27.5 tn (+7.4% YoY). 
- Loan growth eased to +5.8% YoY (Aug-24: +7.1%), while deposit growth accelerated to +9.0% YoY (Aug-24: +6.6%). 
- NIM compressed to 6.3% (Aug-24: 6.7%), while LDR improved to 86.6% (Aug-24: 89.2%) and CASA ratio rose to 65.6% (Aug-24: 
64.8%). 
 
Solusi Sinergi Digital (WIFI) Divested Stakes in 3 Subsidiaries 
WIFI divested shares in PT Integrasi Media Terkini (IMT) and PT Aspek Media Indonesia (AMI) to PT Investasi Gemilang Maju (IGM) for 
IDR 599 mn. Through its unit PT Kreasi Kode Digital (KKD), WIFI also divested PT Ini Kopi Indonesia (IKI) shares to IGM for IDR 594 mn. 
The transactions were executed on 19 and 24 Sep-25. (CNBC Indonesia) 
 
Sinergi Inti Andalan (INET) Planned IDR 3.2 tn Rights Issue 
INET planned a rights issue of up to IDR 3.2 tn through the issuance of 12.8 bn new sh at IDR 250/sh, with a ratio of 3:4. The controlling 
sh, PT Abadi Kreasi Unggul Nusantara (AKUN, 60.62% ownership), committed to absorb its portion worth IDR 1.78 tn and act as standby 
buyer for the remainder up to 5.65 bn sh (IDR 1.41 tn). Proceeds will be allocated to accelerate FTTH expansion, mainly IDR 2.8 tn to PT 
Garuda Prima Internetindo for 2 mn new customers in Bali and Lombok, IDR 213.44 bn to PT Pusat Fiber Indonesia for submarine cable 
lease, and IDR 135 bn to PT Internet Anak Bangsa for FTTH development in Java. Non-participating investors face dilution up to 57.14%. 
(Bisnis.com) 
 
Maharaksa Biru Energi (OASA) to Develop Waste-to-Energy Projects 
OASA confirmed readiness to join govt-backed waste-to-energy (WtE) initiatives, supported by Patriot Bond funding. It has secured 
two projects: PLTSa Cipeucang in South Tangerang (1,100 tons/day, IDR 2.6 tn investment) and PLTSa East Jakarta (2,000 
tons/day, >IDR 6 tn investment). Both projects are slated for groundbreaking in late 2025–early 2026, targeting operations by 2028 
with combined revenue potential of IDR 1.5 tn/year. (Kontan) 
 
Inalum Eyes ANTM’s Mining Permit Acquisition to Strengthen Downstreaming 
Inalum is exploring the purchase of one of ANTM’s mining permits located near PT Borneo Alumina Indonesia (BAI) to secure raw 
materials and support alumina smelter integration. The acquisition, currently under due diligence, is targeted for completion before 
2030 as part of the downstreaming roadmap. Inalum also plans to expand smelting capacity in Kuala Tanjung from 275 Ktpa to 1 Mtpa 
by 2031. (Kontan) 
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BYD Projects 20% of Sales from EV Exports in 2025 
BYD forecast exports to contribute 20% of its 2025 sales, targeting 800k–1 mn units abroad from total projected sales of 4.6 mn units, 
down 16% from its earlier goal. Exports were below 10% of 4.26 mn sales in 2024, but new models and BYD’s own shipping fleet are 
expected to drive growth. (SCMP) 
 
Perintis Triniti Properti (TRIN) Divests Subsidiary for IDR 325 Mn 
TRIN divested 65% ownership in PT Triniti Garam Properti (TGP) through a share sale of 6,500 shares worth IDR 325 mn to PT Sequoia 
Tumbuh Sejahtera on 25 Sep-25. The divestment is aimed at sharpening operational focus and optimizing ongoing project execution, 
with no material impact on operations or financial condition. (Kontan) 
 
Unggul Indah Cahaya (UNIC) to Distribute IDR 82.4 Bn Interim Dividend 
UNIC will distribute IDR 82.42 bn interim dividend, equal to IDR 215/sh (Div.yield: 2.6%), for FY25 based on BOD resolution approved 
by BOC on 26 Sep-25. 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: 21 Oct-25 
(Emitennews) 
 
Murni Sadar (MTMH) Expands Hospital Network with New Openings 
MTMH announced the soft opening of Murni Teguh Pejaten Hospital in Sep-25, marking its 16th hospital. The new facility, located in 
South Jakarta, offers inpatient and outpatient services with the latest medical technology and professional staff. Earlier in Sep-25, 
MTMH also held a groundbreaking ceremony for Murni Teguh Ciledug Hospital. (Kontan) 
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FY25 vs. Estimates 
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List of events 
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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.  
  
  


