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RESEARCH REPORT 

TOWR – Well-Maintained Profit 
• Challenging growth, expect rate cut to help support bottom line 
• What to expect going forward? 
• Maintain BUY with a target price of IDR 860 
(Please refer to our report here) 
 
HEADLINE NEWS 

MACROECONOMY 
• Trump to Impose 100% Tariff on Chinese Imports Effective 01-Nov 
• China Imposed New Port Fees on U.S. Ships Effective 14 Oct-25 
• China Tightened Export Controls Ahead of Trump–Xi Meeting in Seoul 
COMPANY  
• Blibli (BELI) Strengthened Quick Commerce Ecosystem in Online 

Groceries Segment 
• Bumi Resources (BUMI) Completed Wolfram Acquisition, Targets Gold 

Output in 2026 
• Petrindo Jaya Kreasi (CUAN) Developed 680 MW Power Plant in North 

Halmahera 
• Indika Energy (INDY) Spent USD 51.8 mn Capex in 1H25 to Expand Non-Coal 

Business 
• Geoprima Solusi (GPSO) to Be Acquired by Tjokro Group’s PT PIMSF 

Pulogadung 
• Sarana Mitra Luas (SMIL) Entered Mining Sector Through Joint Operation 
• Bukalapak (BUKA) Launched Multi Realm Games to Strengthen Gaming 

Business 
• Cemindo Gemilang (CMNT) Introduced Green Cement and Modular 

Concrete for Sustainable Construction 
• LiuGong Invested USD 317 Mn to Build Heavy Equipment Plant in Karawang 

 

 

 

  

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 8,258     0.08        16.64         1,316                     

LQ45 794        (0.82)      (4.00)         421                       

Hang Seng 26,290    (1.73)      31.06         19,106                   

KOSPI 3,611     1.73        50.47         13,222                   

Nikkei 225 48,089    (1.01)      20.54         32,194                   

PCOMP 6,038     (0.32)      (7.52)         76                         

SET 1,287     (2.06)      (8.09)         1,030                     

SHCOMP 3,897     (0.94)      16.27         157,122                  

STI 4,427     (0.30)      16.88         736                       

TWSE 27,302    -         18.52         17,912                   

EUROPE & USA

DAX 24,241    (1.50)      21.76         240                       

Dow Jones 45,480    (1.90)      6.90           2,516                     

FTSE 100 9,427     38.42      15.35         313                       

NASDAQ 22,204    (3.56)      14.98         8,801                     

S&P 500 6,553     (2.71)      11.41         8,864                     

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

EIDO US (USD) 17.31     (1.93)      (0.12)         (6.33)                     

TLK US (USD) 18.29     0.72        (4.69)         11.19                     

Source: Bloomberg

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

Brent  (USD/b) 63         (3.82)      (6.60)         (12.64)                    

WTI (USD/bl) 59         (4.24)      (7.02)         (14.01)                    

Coal (USD/ton) 106        (0.05)      2.31           (15.21)                    

Copper (USD/mt) 10,518    (3.22)      5.04           19.96                     

Gold (USD/toz) 4,018     1.03        10.36         53.09                     

Nickel (USD/mt) 15,280    (1.37)      0.88           (0.31)                     

Tin (USD/mt) 36,173    (2.39)      4.53           24.38                     

Corn (USd/mt) 413        (1.26)      (0.96)         (6.93)                     

Palm oil (MYR/mt) 4,496     (1.06)      2.84           (7.51)                     

Soybean (USd/bu) 1,007     (1.52)      (1.80)         (1.80)                     

Wheat (USd/bsh) 499        (1.58)      (3.20)         (16.71)                    

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,553    16,553    16,378       16,102                   

AUD/USD 1.54       1.54        1.50           1.62                      

CAD/USD 1.40       1.40        1.38           1.44                      

CNY/USD 7.14       7.14        7.13           7.30                      

USD/EUR 1.16       1.16        1.17           1.04                      

JPY/USD 151.93    151.19    147.68       157.20                   

SGD/USD 1.30       1.30        1.28           1.37                      

JIBOR (%) 4.03       4.03        4.58           6.18                      

7D Repo Rate (%) 4.75       4.75        5.00           6.00                      

10Y Bond (%) 6.10       6.12        6.33           7.00                      

CDS - 5Y (bps) 81.89     81.28      68.13         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) 729        3,414      6,711         (53,491)                  

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

Bonds - In/(Out) (IDRbn) (1,620)    (1,040)     (35,430)      24,938                   

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

JCI Index 8,258     0.08        7.26           16.64                     

IDXFIN Index 1,441     (1.26)      1.77           3.46                      

IDXTrans Index 1,781     3.04        11.23         36.89                     

IDXENER Index 3,774     1.63        22.30         40.33                     

IDXBASIC Index 2,081     1.64        23.76         66.23                     

IDXINDUS Index 1,662     0.48        23.57         60.49                     

IDXNCYC Index 817        0.48        14.01         11.98                     

IDXCYC Index 920        (0.28)      11.05         10.20                     

IDXHLTH Index 1,834     0.60        4.42           25.94                     

IDXPROP Index 974        1.31        13.52         28.65                     

IDXTECH Index 11,513    0.94        17.89         187.98                   

IDXINFRA Index 1,991     2.18        11.10         34.65                     

Source: Bloomberg

https://bit.ly/TOWR-13Oct25
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MACROECONOMY 

Trump to Impose 100% Tariff on Chinese Imports Effective 01-Nov 
U.S. President Donald Trump announced a new 100% import tariff on all goods from China starting 01 Nov-25, alongside export 
controls on critical software, in retaliation for China’s newly imposed restrictions on rare earth mineral exports. The move escalates 
trade tensions as China supplies about 70% of global rare earths essential to high-tech, defense, and semiconductor industries. 
Trump also canceled his planned meeting with President Xi Jinping at the upcoming APEC Summit in South Korea. Current U.S. tariffs 
on Chinese imports average around 40%, with additional levies of up to 50% on steel and aluminum. 
(CNBC) 
 
China Imposed New Port Fees on U.S. Ships Effective 14 Oct-25 
China announced new port charges for U.S.-owned, operated, or built vessels starting 14 Oct-25 as retaliation for similar tariffs 
imposed by Washington. The new fee is set at 400 yuan (USD 56.1) per net tonnage, rising gradually to 1,120 yuan (USD 157.2) by Apr-
28. Beijing stated the measure aims to protect its shipping industry amid escalating maritime trade tensions. (China daily) 
 
China Tightened Export Controls Ahead of Trump–Xi Meeting in Seoul 
Beijing announced new export restrictions on synthetic diamonds and graphite anode materials on 10-Oct 25 to strengthen control 
over high-tech manufacturing supply chains, escalating tensions with Washington. The move came as the 90-day trade truce nears 
expiration on 09-Nov, with both sides preparing for talks during the upcoming APEC Summit. The policy adds to five key flashpoints, 
including critical minerals, semiconductors, and Taiwan, deepening U.S.–China trade strains. (MOFCOM) 
 

COMPANY 

Blibli (BELI) Strengthened Quick Commerce Ecosystem in Online Groceries Segment 
BELI, through its BlibliFresh service, strengthened its position in Indonesia’s online groceries segment amid 10% YoY growth in the 
national fresh goods market as of Jul-25. The co. integrated technology, supply chain, and logistics to deliver “Pasti Cepat,” “Pasti 
Segar,” and “Pasti Mudah” services, focusing on <1-hour delivery, fresh product curation via Segari, and easy returns. The expansion 
targets higher customer loyalty and market reach beyond Greater Jakarta. (Emitennews) 
 
Bumi Resources (BUMI) Completed Wolfram Acquisition, Targets Gold Output in 2026 
BUMI finalized the acquisition of 99.68% shares in Australia-based Wolfram Limited worth IDR 696.78 bn (AUD 6.4 mn) on 07 Oct-25 
and will complete the remaining 0.32% by end-Oct for a total of IDR 698.98 bn. Wolfram plans to start gold production in Jun-26, 
targeting annual output of 75,000–100,000 ounces within the first year. The co. aims to diversify beyond coal through further 
acquisitions of non-coal assets in Indonesia and Australia within 6–12 months. (Emitennews) 
 
Petrindo Jaya Kreasi (CUAN) Developed 680 MW Power Plant in North Halmahera 
CUAN, through subsidiary PT Volta Daya Energi Indonesia, signed a Share Purchase Agreement on 10 Oct-25 to acquire 90% of PT 
Guna Darma Integra, developer of a 680 MW power plant in Feni Haltim Industrial Park, North Halmahera. The USD 600 mn (≈IDR 10 tn) 
project will be completed within 24 months to support Indonesia’s mineral downstreaming and EV battery ecosystem. (Kontan) 
 
Indika Energy (INDY) Spent USD 51.8 mn Capex in 1H25 to Expand Non-Coal Business 
INDY absorbed USD 51.8 mn (~IDR 869.1 bn) in capex during 1H25, with 95% allocated to developing non-coal ventures including the 
Awak Mas gold project, EV initiatives, and other green businesses. The Awak Mas project, managed through subsidiary PT Masmindo 
Dwi Area in South Sulawesi, has a total capex of USD 158 mn, with USD 36 mn realized as of 1H25. Commercial operations are targeted 
for 2H26, with planned output of 100k–120k ounces of gold annually. INDY’s full-year 2025 capex is set at USD 246.1 mn. (Kontan) 
 
Geoprima Solusi (GPSO) to Be Acquired by Tjokro Group’s PT PIMSF Pulogadung 
PT PIMSF Pulogadung, part of Tjokro Group, announced plans to acquire a 45.45% stake in GPSO from controlling shareholder Karnadi 
Margaka, according to disclosure on 10 Oct-25. The acquisition agreement is being finalized, after which PIMSF will conduct a 
mandatory tender offer for remaining public shares. The co. stated the move aligns with its expansion strategy to strengthen GPSO’s 
operations under new ownership. (Kontan)  

HEADLINE NEWS 
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Sarana Mitra Luas (SMIL) Entered Mining Sector Through Joint Operation 
SMIL announced its expansion into the mining sector on 10 Oct-25 through a joint operation with local partners PT Sarana Cipta 
Minergi, PT Barakara, and PT ATOZ in Painan, West Sumatra. The co. deployed 50 heavy equipment units to support operations, 
targeting 200,000–500,000 tons of coal output per month. This venture is expected to generate around IDR 40 bn recurring income 
annually starting 1H26. (Kontan)  
 
Bukalapak (BUKA) Launched Multi Realm Games to Strengthen Gaming Business 
BUKA launched Multi Realm Games (MRG) on 10 Oct-25 as the new holding entity for its gaming division, integrating platforms like 
Lapakgaming, Joytify, Itemku, EXP, and Rexus. The move, announced during IGDX 2025, aims to accelerate BUKA’s global gaming 
presence through international showcases including Gamescom Cologne and Tokyo Game Show. Management said MRG will bridge 
digital commerce, game creators, and the gaming community under one ecosystem. (Kontan)  
 
Cemindo Gemilang (CMNT) Introduced Green Cement and Modular Concrete for Sustainable Construction 
CMNT, through its brands Semen Merah Putih and Beton Merah Putih, launched two eco-friendly innovations — Semen Hijau Flexiplus 
and Beton Modular — to support sustainable construction. Flexiplus reduces carbon emissions while maintaining strength and 
durability, while Beton Modular enables faster, low-waste precast construction. The products were introduced at IndoBuildTech 2025 
as part of CMNT’s alignment with Indonesia’s Sustainable Construction regulation (Permen PUPR No. 9/2021) and long-term green 
infrastructure goals. (Emitennews) 
 
LiuGong Invested USD 317 Mn to Build Heavy Equipment Plant in Karawang 
LiuGong Indonesia signed an MoU on 06 Oct-25 to establish a heavy equipment manufacturing facility in Artha Industrial Hill, 
Karawang, with an investment value of USD 317 mn (≈IDR 5.25 tn). The plant is targeted to start operations in 2026 with an annual 
capacity of 5,000 units by 2030, serving both domestic and export markets. The facility will feature automated production systems 
and an R&D center for electric construction vehicles, marking LiuGong’s long-term commitment to Indonesia’s heavy equipment 
industry. (Kontan) 

HEADLINE NEWS 
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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.  
  
  


