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RESEARCH REPORT 

CNMA – Jumbo Hit, Jumbo Quarter 
 2Q25 Opportunity at a glance – expecting a spirited rebound 
 More appealing content in the pipeline – expansion to drive earnings 

recovery 
 Maintain BUY with unchanged TP of IDR190/sh 
(Please refer to our report here) 
 
HEADLINE NEWS 

MACROECONOMY 
 Indonesia’s Money Supply M2 Growth Slowed to 4.9% in May-25 
INDUSTRY 
 FDI to Rise as Indonesia Targets 3 Mn Homes 
COMPANY  
 Solusi Sinergi Digital (WIFI) Announced IDR 8.4 Tn Dual Corporate Actions 

to Boost Digital Access 
 Barito Renewables (BREN) Secured USD 121.1 Mn Loan for Geothermal 

Expansion 
 Midi Utama Indonesia (MIDI) Expanded Outside Java, Exited Lawson to 

Boost Profitability 
 Trimitra Trans Persada (BLOG) Targets IPO to Fund Expansion 
 Graha Layar Prima (BLTZ) Secured IDR 264 Bn Loan from KB Bukopin for 

Refinancing 
 Medco Power Indonesia, a subsidiary of MEDC, Issued IDR 500 Bn Bonds for 

Renewable Project Funding 
 Delta Giri Wacana (DGWG) to Distribute IDR 52.9 Bn Dividend and Revive 

Agrochemical Business 
 Catur Sentosa Adiprana  (CSAP) Adopts Cautious 2025 Expansion Strategy 
 Atlas Resources (ARII) Targets 6 Mn Ton Coal Sales in 2025 

 
 

 

 

 

 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,787     (1.74)      (4.14)         702                       

LQ45 754        (1.45)      (8.81)         411                       

Hang Seng 23,689    0.67        18.09         10,676                   

KOSPI 3,014     (0.24)      25.63         12,698                   

Nikkei 225 38,354    (0.13)      (3.86)         18,919                   

PCOMP 6,218     (1.92)      (4.76)         57                         

SET 1,063     (0.45)      (24.10)        924                       

SHCOMP 3,382     0.65        0.89           60,581                   

STI 3,879     (0.11)      2.42           820                       

TWSE 21,732    (1.42)      (5.66)         9,589                     

EUROPE & USA

DAX 23,269    (0.35)      16.88         242                       

Dow Jones 42,582    0.89        0.09           4,158                     

FTSE 100 8,758     28.59      7.16           220                       

NASDAQ 19,631    0.94        1.66           11,302                   

S&P 500 6,025     0.96        2.44           16,772                   

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

EIDO US (USD) 16.89     (1.69)      (11.85)        (8.60)                     

TLK US (USD) 15.90     (0.87)      (5.02)         (3.34)                     

Source: Bloomberg

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

Brent  (USD/b) 71         (7.18)      11.32         (2.00)                     

WTI (USD/bl) 69         (7.22)      12.44         (1.41)                     

Coal (USD/ton) 113        0.62        6.16           (9.82)                     

Copper (USD/mt) 9,668     0.35        0.60           10.26                     

Gold (USD/toz) 3,368     0.00        0.33           28.35                     

Nickel (USD/mt) 14,804    (1.38)      (5.07)         (3.42)                     

Tin (USD/mt) 32,693    0.03        (0.38)         12.41                     

Corn (USd/mt) 434        (1.70)      (3.77)         (2.25)                     

Palm oil (MYR/mt) 4,087     0.39        6.88           (15.92)                    

Soybean (USd/bu) 1,047     (1.32)      (0.36)         2.10                      

Wheat (USd/bsh) 570        (2.40)      2.06           (1.98)                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,485    16,485    16,222       16,102                   

AUD/USD 1.54       1.55        1.54           1.62                      

CAD/USD 1.37       1.37        1.37           1.44                      

CNY/USD 7.18       7.18        7.18           7.30                      

USD/EUR 1.16       1.16        1.14           1.04                      

JPY/USD 145.62    146.15    142.56       157.20                   

SGD/USD 1.28       1.28        1.28           1.37                      

JIBOR (%) 5.15       5.15        5.73           6.18                      

7D Repo Rate (%) 6.00       6.00        6.00           6.00                      

10Y Bond (%) 6.73       6.73        6.73           6.73                      

CDS - 5Y (bps) 81.58     82.67      83.91         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (277)       (4,792)     (6,122)        (53,375)                  

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

Bonds - In/(Out) (IDRbn) 850        (10,080)   5,990         44,198                   

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

JCI Index 6,787     (1.74)      (5.92)         (4.14)                     

IDXFIN Index 1,332     (1.40)      (8.07)         (4.37)                     

IDXTrans Index 1,425     (0.05)      5.45           9.54                      

IDXENER Index 2,746     (2.16)      (1.58)         2.10                      

IDXBASIC Index 1,438     (1.16)      2.71           14.87                     

IDXINDUS Index 900        (1.60)      (6.10)         (13.12)                    

IDXNCYC Index 645        (2.11)      (7.39)         (11.56)                    

IDXCYC Index 689        (3.36)      (7.24)         (17.52)                    

IDXHLTH Index 1,433     (1.66)      (2.79)         (1.63)                     

IDXPROP Index 705        (2.97)      (6.26)         (6.81)                     

IDXTECH Index 6,483     (2.54)      (6.56)         62.17                     

IDXINFRA Index 1,369     (1.76)      (4.28)         (7.45)                     

Source: Bloomberg

https://bit.ly/CNMA-24Jun25
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https://bit.ly/EconReport-27May25 

MACROECONOMY 

Indonesia’s Money Supply M2 Growth Slowed to 4.9% in May-25 
 
Indonesia’s Money Supply M2 rose by 4.9% YoY to IDR 9,406.6 tn 
in May-25, easing from 5.2% growth in Apr-25. Despite the 
slowdown, M2 remains near its all-time high of IDR 9,436.7 tn 
recorded in Mar-25. On average, M2 has stood at around IDR 
2,159.6 tn since 1980. (Trading Economics) 
 
 
 

INDUSTRY 

FDI to Rise as Indonesia Targets 3 Mn Homes 

The World Bank projects stronger foreign investment in Indonesia, driven by the government’s 3 mn homes/year program and support 
from Danantara. The initiative could attract USD 3.8 bn (IDR 62.6 tn) and create 2.3 mn jobs. The housing sector, contributing 10% to 
GDP, is seen as a key growth engine. Efforts include revitalizing 13,000 coastal zones and building 300,000+ subsidized homes, with 
price caps ranging from IDR 162–234 mn depending on region. (Bisnis.com) 
 

COMPANY 

Solusi Sinergi Digital (WIFI) Announced IDR 8.4 Tn Dual Corporate Actions to Boost Digital Access 

WIFI is launching two parallel corporate actions worth IDR 8.4 tn: a bond issuance of IDR 2.5 tn and a rights issue of IDR 5.9 tn The bonds, 
issued by JV PT Integrasi Jaringan Ekosistem (IJE) with NTT East Japan (49% stake), will fund FTTH rollout across 390 railway station 
nodes in Java. The book building runs from 12–25 Jun-25. For the rights issue, about 98.36% of proceeds will go to IJE to build over 4 
mn FTTH connections, targeting 5 mn home passes by end-2025 and reaching up to 40 mn households in 5 years. (Bisnis.com) 

 

Barito Renewables (BREN) Secured USD 121.1 Mn Loan for Geothermal Expansion 

BREN's subsidiaries (Star Energy Geothermal) secured USD 121.1 mn in financing from DBS Bank and SMBC, comprising Facility A (USD 
96.1 mn) and Facility B (USD 25 mn) with 5-year maturities. The funds will retrofit Unit 3 and develop new Unit 7 at the Salak-Darajat 
geothermal project, adding 47 MW capacity. The loan enhances BREN's liquidity to support its geothermal power operations. 
(Bisnis.com) 

 

Midi Utama Indonesia (MIDI) Expanded Outside Java, Exited Lawson to Boost Profitability 

MIDI expanded Alfamidi stores outside Java, targeting up to 60% contribution from the region. In 1Q25, MIDI added 23 new stores, with 
over half located outside Java. The Co. also exited Lawson due to weak performance and focused on efficiency through smaller-format 
stores and selective closures. (Kontan) 

 

Trimitra Trans Persada (BLOG) Targets IPO to Fund Expansion 

B-LOG, a logistics affiliate of AMRT, plans to raise IDR 135.17-152.07 bn through its IPO, offering up to 563.2 mn shares at IDR 240-270 
per share. The Co. will allocate 67% of proceeds to subsidiary PT SSA for cold storage warehouses in Tangerang, Pontianak, and 
Makassar, and 33% for 75-100 refrigerated light trucks. With over 3,200 active fleets across 124 operational points, B-LOG aims to 
strengthen its integrated 3PL services nationwide. (Bisnis.com)  (Bisnis.com) 

 

Graha Layar Prima (BLTZ) Secured IDR 264 Bn Loan from KB Bukopin for Refinancing 

BLTZ, operator of CGV cinemas, has secured an IDR 264 bn loan facility from Bank KB Bukopin on 23 Jun-25 to refinance related-party 
debt to CGI Holdings Limited. The 1-year term loan matures in Jun-26 and is backed by a corporate guarantee from CG CGV Co. Ltd., 
BLTZ’s indirect controlling shareholder. (Bisnis.com) 
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Medco Power Indonesia, a subsidiary of MEDC, Issued IDR 500 Bn Bonds for Renewable Project Funding 

Medco Power issued IDR 500 bn in bonds as part of its IDR 3 tn PUB I program. The bonds are split into two series: Series A (IDR 300 bn, 
8.75% coupon, 5-year tenor) and Series B (IDR 200 bn, 9.25% coupon, 7-year tenor), with quarterly interest payments starting 01 Oct-25. 
Proceeds will support geothermal exploration in WKP Bonjoll, with remaining needs funded internally, with the following schedule: 

- Early Offering Period: 30 Apr – 28 May-25 

- Effective Date: 20 Jun-25 

- Public Offering: 24 – 25 Jun-25 

- Allotment Date: 26 Jun-25 

- Electronic Bond Distribution: 01 Jul-25 

- IDX Listing Date: 02 Jul-25 

(Bisnis.com) 

 

Delta Giri Wacana (DGWG) to Distribute IDR 52.9 Bn Dividend and Revive Agrochemical Business 

Delta Giri Wacana (DGWG) will distribute IDR 52.9 bn in cash dividends l, allocate IDR 5 bn for reserves, and retain a portion for working 
capital. In the same meeting, shareholders approved reactivation of its agrochemical raw material business (KBLI 20211), to be 
developed via subsidiary PT Dharma Guna Wibawa. (Emitennews) 

 

Catur Sentosa Adiprana  (CSAP) Adopts Cautious 2025 Expansion Strategy 

CSAP, operator of Mitra10 stores, plans a moderate expansion in 2025, targeting fewer new outlets than the 8 stores opened in 2024. 
The Co. maintains its long-term goal of 100 stores nationwide, with 2025 expansions focused on Bandung, Pamulang, and Balikpapan. 
Despite weaker consumer spending - cited as the main challenge for home renovation retail - CSAP projects 10% sales growth to 
approximately IDR 19 bn this year. (Bisnis.com) 

 

Atlas Resources (ARII) Targets 6 Mn Ton Coal Sales in 2025 

ARII targets coal sales of 6 mn tons in 2025, up 11.1% from 5.445 mn tons in 2024, supported by contributions from GPU (3.6 mn tons) and 
GE (1.73 mn tons), with the rest from trading. Despite extreme weather and rising costs, ARII remains optimistic, focusing on efficiency 
and production. The Co. plans to cut hauling road length to reduce costs by IDR 400/ton and invest USD45–50 mn in infrastructure, while 
also upgrading transport fleets and shifting to PLTU power. (Emitennews)  
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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.  
  
  


