
 

 

 

BCAS Vista 
Indonesia Morning Digest 

 

Page 1 of 8 
 

Vista 
 

Indonesia Morning Digest 
14 October 2025 

 
IDX: 

    Turnover (IDRbn):  
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RESEARCH REPORT 

KLBF – Still in Good Health with More to Give  
• Steady 3Q25F Performance with Resilient Margins 
• Growth Anchored in Prescription Pharma, Supported by Consumer Health 

Momentum 
• Earnings Resilience Amid Nutritionals Weakness; Maintain BUY 
(Please refer to our report here) 
 
HEADLINE NEWS 

MACROECONOMY 
• China Trade Surplus Reached USD 90.45 bn in Sep-25 
INDUSTRY 
• China’s Copper Concentrate Imports Fell 6.2% in Sep Due to Freeport 

Disruption 
• Indonesia 3Q25 Used-Car Market Rose 5% QoQ, Poised for Year-End Surge 
COMPANY  
• Pantai Indah Kapuk Dua (PANI) to Raise IDR 16.73 tn Through Rights Issue 
• Adhi Karya (ADHI) Signed IDR 12.35 tn Bogor–Serpong Toll Road Deal 
• Samator Indo Gas (AGII) Targeted Completion of Two Batam Plants by 

End-2025 
• MAP Boga Adiperkasa (MAPB) Expanded F&B Portfolio with Toast Box 

Launch 
• Puri Sentul Permai (KDTN) Opened Xpress Hotel at Rest Area KM 379A 
• Lim Shrimp Ong Pte. Ltd. Nears Acquisition of Sumber Mas Konstruksi 

(SMKM) 
• Surya Biru Murni (SBMA) Diversified into Construction and Waste 

Management 
• Mitra Pinasthika Mustika (MPMX) Recorded Used-Car Sales Growth, 

Commercial Segment Leads 
• Esta Indonesia (NEST) Projected 300% Revenue Growth Following New 

Factory Completion 
• Jaya Real Property (JRPT) Allocated IDR 100 Bn for Share Buyback 

Without EGM 

 

  

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 8,227     (0.37)      16.20         1,428                     

LQ45 788        (0.71)      (4.67)         410                       

Hang Seng 25,889    (1.52)      29.06         19,106                   

KOSPI 3,585     (0.72)      49.39         15,398                   

Nikkei 225 48,089    -         20.54         32,194                   

PCOMP 6,052     0.24        (7.30)         59                         

SET 1,287     -         (8.09)         1,030                     

SHCOMP 3,890     (0.19)      16.04         157,122                  

STI 4,390     (0.84)      15.90         940                       

TWSE 26,923    (1.39)      16.88         17,428                   

EUROPE & USA

DAX 24,388    0.60        22.50         167                       

Dow Jones 46,068    1.29        8.28           2,515                     

FTSE 100 9,443     38.64      15.54         250                       

NASDAQ 22,695    2.21        17.52         8,797                     

S&P 500 6,655     1.56        13.14         8,860                     

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

EIDO US (USD) 17.57     1.50        (1.46)         (4.92)                     

TLK US (USD) 18.54     1.37        (3.59)         12.71                     

Source: Bloomberg

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

Brent  (USD/b) 63         0.94        (4.84)         (11.82)                    

WTI (USD/bl) 59         1.00        (4.69)         (13.15)                    

Coal (USD/ton) 106        (0.09)      5.36           (15.29)                    

Copper (USD/mt) 10,821    2.88        7.48           23.41                     

Gold (USD/toz) 4,110     2.30        12.82         56.61                     

Nickel (USD/mt) 15,206    (0.48)      (1.20)         (0.80)                     

Tin (USD/mt) 35,726    (1.24)      2.15           22.84                     

Corn (USd/mt) 411        (0.54)      (4.48)         (7.44)                     

Palm oil (MYR/mt) 4,453     (0.96)      1.02           (8.39)                     

Soybean (USd/bu) 1,008     0.10        (3.68)         (1.71)                     

Wheat (USd/bsh) 497        (0.35)      (5.11)         (17.00)                    

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,560    16,560    16,378       16,102                   

AUD/USD 1.53       1.54        1.50           1.62                      

CAD/USD 1.40       1.40        1.38           1.44                      

CNY/USD 7.13       7.13        7.13           7.30                      

USD/EUR 1.16       1.16        1.17           1.04                      

JPY/USD 152.56    152.28    147.68       157.20                   

SGD/USD 1.30       1.30        1.28           1.37                      

JIBOR (%) 4.02       4.02        4.58           6.18                      

7D Repo Rate (%) 4.75       4.75        5.00           6.00                      

10Y Bond (%) 6.11       6.10        6.33           7.00                      

CDS - 5Y (bps) 81.57     81.81      68.13         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) 2,293     5,507      10,529       (51,198)                  

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

Bonds - In/(Out) (IDRbn) 3,700     1,490      (23,470)      28,048                   

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

JCI Index 8,227     (0.37)      4.75           16.20                     

IDXFIN Index 1,419     (1.52)      (2.90)         1.88                      

IDXTrans Index 1,826     2.58        11.71         40.42                     

IDXENER Index 3,831     1.51        22.84         42.45                     

IDXBASIC Index 2,107     1.23        22.69         68.28                     

IDXINDUS Index 1,654     (0.48)      21.83         59.72                     

IDXNCYC Index 825        0.94        13.60         13.03                     

IDXCYC Index 911        (0.94)      8.86           9.17                      

IDXHLTH Index 1,836     0.07        2.32           26.02                     

IDXPROP Index 959        (1.47)      10.18         26.76                     

IDXTECH Index 11,521    0.07        16.50         188.18                   

IDXINFRA Index 1,963     (1.44)      9.30           32.71                     

Source: Bloomberg

https://bit.ly/KLBF-14Oct25
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MACROECONOMY 

 China Trade Surplus Reached USD 90.45 bn in Sep-25 

 

China recorded a trade surplus of USD 90.45 bn in Sep-25, below 
market estimates of USD 98.96 bn but higher than USD 81.69 bn in Sep-
24, as exports continued to outpace imports. Exports rose 8.3% YoY 
(vs Aug-25; +4.4%), marking the fastest growth since Mar-25, while 
imports climbed 7.4% (vs +1.3%), supported by stronger domestic 
demand ahead of the Golden Week holidays. Year-to-date, China 
posted a USD 875.1 bn surplus, with exports up 6.1% YoY and imports 
down 1.1%. (Trading Economics) 

 

INDUSTRY 

China’s Copper Concentrate Imports Fell 6.2% in Sep Due to Freeport Disruption 
China’s copper concentrate imports dropped 6.2% MoM to 2.59 mn tons in Sep-25, reversing two months of gains, following export 
disruptions from Freeport Indonesia’s Grasberg mine and the expiry of its export permit on 16-Sep. The co. had declared force majeure 
on 25-Sep after a deadly mudslide, further reducing shipments. Despite the monthly decline, Jan–Sep imports rose 7.7% YoY to 22.63 
mn tons, while refined copper imports increased 14.1% MoM to 485,000 tons. (Kontan) 
 
Indonesia 3Q25 Used-Car Market Rose 5% QoQ, Poised for Year-End Surge 
Indonesia’s used-car sales grew 5% YoY in 3Q25, supported by steady regional demand despite a 30% drop in Jakarta sales, according 
to the Indonesian Used-Car Association (AMBI). AMBI noted that upcoming new car launches and deliveries in 4Q25 are expected to 
trigger a sharp increase in used-car supply and transactions, particularly outside major cities. AMBI projected nationwide used-car 
sales growth to remain around 5% by year-end amid stable rural market appetite. (Kontan) 
 

COMPANY 

Pantai Indah Kapuk Dua (PANI) to Raise IDR 16.73 tn Through Rights Issue 
PANI will conduct a limited public offering (PMHMETD III) to issue up to 1.12 bn new shares at IDR 15,000/sh, aiming to raise total 
proceeds of IDR 16.73 tn. Each shareholder holding 16 shares will receive 1 new share right. Major shareholder PT Multi Artha Pratama 
(MAP) owning 87.78% will fully exercise its 979.29 mn rights. The rights trading and subscription periods are set for 01–05 Dec-25, with 
allotment on 09 Dec-25 and refund on 11 Dec-25. (Company Disclosure) 
 
Adhi Karya (ADHI) Signed IDR 12.35 tn Bogor–Serpong Toll Road Deal 
ADHI, through joint venture PT Bogor Serpong Infra Selaras (BSIS), signed the toll road concession, guarantee, and regress 
agreements for the Bogor–Serpong (via Parung) section worth IDR 12.35 tn on 03 Oct-25. The 32.03 km project under the KPBU 
scheme is part of JORR 3 and will begin land acquisition in 2026, construction in Oct-26, and operation by end-2028. The co. holds a 
12% stake in BSIS alongside JSMR (26%), PUI (52%), and HKI (10%). (Kontan) 
 
Samator Indo Gas (AGII) Targeted Completion of Two Batam Plants by End-2025 
AGII aimed to complete two new gas plants in Batam, Riau Islands, by end-2025 — a liquefaction facility and a nitrogen plant located 
within a client’s area. Both projects, started earlier this year, have entered the final construction and commissioning stages and are 
expected to start operations by year-end. AGII, which operates 58 plants and 103 filling stations nationwide, will focus on maximizing 
existing capacity while enhancing efficiency and automation across operations. (Kontan) 
 
MAP Boga Adiperkasa (MAPB) Expanded F&B Portfolio with Toast Box Launch 
MAPB, a subsidiary of Mitra Adiperkasa Group, opened its first standalone Toast Box outlet at Rest Area Km 57 Jakarta–Cikampek Toll 
Road on 29-Sep-25, marking its entry into the travel and roadside segment beyond shopping malls. Toast Box, a Singaporean coffee 
chain acquired in Apr-25, serves signature Nanyang coffee, Kaya Toast, and Singaporean dishes such as Laksa and Mee Siam. The 
move strengthens MAPB’s F&B diversification strategy, adding to its 800-store network across 58 cities under nine international 
brands. (Kontan) 

HEADLINE NEWS 
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Puri Sentul Permai (KDTN) Opened Xpress Hotel at Rest Area KM 379A 
KDTN inaugurated its fifth Xpress Hotel at Rest Area KM 379A Batang–Semarang Toll Road on 13-Oct-25, in collaboration with PT 
Jasamarga Related Business. The new hotel features a Lounge and Healthy Corner offering relaxation and basic health services for 
travelers. KDTN aims for the project to enhance travel safety, create local jobs, support MSMEs, and boost regional tax revenues in 
Batang. (Kontan) 
 
Lim Shrimp Ong Pte. Ltd. Nears Acquisition of Sumber Mas Konstruksi (SMKM) 
Lim Shrimp Ong Pte. Ltd. signed a conditional share purchase agreement with PT Vina Nauli Jordania on 10 Oct-25 to acquire up to 
450 mn SMKM shares, representing 35.91% of paid-up capital. Upon completion, the co. will become SMKM’s new controlling 
shareholder and proceed with a mandatory tender offer under OJK Regulation No.9/2018. The transaction was disclosed in the 
company’s filing on 13 Oct-25. (Kontan) 
 
Surya Biru Murni (SBMA) Diversified into Construction and Waste Management 
SBMA announced diversification into construction and sustainable waste management as part of its long-term strategy to strengthen 
its industrial gas ecosystem. The move utilizes acetylene by-products into value-added building materials, with feasibility validated 
by an independent appraiser and pending shareholder approval at the EGM on 10 Nov-25. SBMA aims to capture rising demand for 
construction and waste services in East Kalimantan, particularly for IKN projects. (Kontan) 
 
Mitra Pinasthika Mustika (MPMX) Recorded Used-Car Sales Growth, Commercial Segment Leads 
MPMX reported a 58.4% QoQ increase in used-car sales through its AUKSI auction network to 2,800 units in 3Q25, outperforming the 
overall auto market, which fell 32.6% YoY. Demand remained balanced across passenger and commercial vehicles, though prices for 
commercial units such as Daihatsu Grandmax rose amid stronger demand. The co. continues to enhance efficiency and digitalization 
to sustain profitability and strengthen AUKSI’s market position. (Kontan) 
 
Esta Indonesia (NEST) Projected 300% Revenue Growth Following New Factory Completion 
NEST, through its subsidiary PT Tunas Esta Indonesia (TEI), completed a new 1.5 ha factory in Demak, Central Java, expected to boost 
revenue by 300% and production capacity by 200% annually. The co. said the facility, equipped with advanced eco-friendly 
technology, aligns with international buyer standards and supports surging Chinese demand for edible bird’s nests. TEI is also 
projected to employ up to 1,000 workers, reinforcing NEST’s long-term expansion strategy. (Kontan) 
 
Jaya Real Property (JRPT) Allocated IDR 100 Bn for Share Buyback Without EGM 
JRPT announced a share buyback plan worth up to IDR 100 bn without holding an EGM, targeting a maximum of 116.27 mn shares (0.9% 
of paid-up capital) during 13 Oct-25 to 12 Jan-26. The co. will fund the buyback from operating cash to stabilize earnings per share 
amid market fluctuations. Post-buyback, JRPT’s proforma EPS is projected to rise from IDR 45.34 to IDR 45.90. (Kontan)

HEADLINE NEWS 
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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.  
  
  


