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ECONOMIC REPORT 

Calm and collected in the SBN market 
• G7 sovereign bond yields are climbing due to simultaneous fiscal 

expansions and higher debt issuance 
• Indonesia’s SBN market remains stable, supported by steady supply and 

strong domestic demand 
• Anticipated policy rate cuts and subdued growth outlook help keep bond 

yields stable in Indonesia and other Asian emerging markets 
(Please refer to our report here) 
 
HEADLINE NEWS 

MACROECONOMY 
• Hainan Free Trade Port to Launch Customs Closure on 18 Dec-25 
• China’s Mega Dam Aims to Expand Regional Influence 
• China Firms Accelerate Global Push Amid Tariff Pressure  
• US M2 Money Supply Rose to USD 21.94 Tn in May-25 
INDUSTRY 
• Russia Temporarily Barred Foreign Oil Tankers from Black Sea Ports Under 

New Regulations 
COMPANY  
• Pantai Indah Kapuk (PANI) Reportedly Set to Launch Rights Issue by End-

2025 
• Timah (TINS) Injected IDR 10 Bn into Subsidiary 
• Hanjaya Mandala Sampoerna (HMSP) Posted -1.5% YoY Volume Decline in 

1H25 
• Adhi Karya (ADHI) Posted IDR 7.54 Bn Net Profit in 1H25 
• Wika Beton (WTON) Posted IDR 4.34 bn Net Profit in 1H25 
• Arwana Citramulia (ARNA) Posted IDR 204.16 bn Net Profit in 1H25 
• Malindo Feedmill (MAIN) Attracted Leong Hup Jayaindo as New 2% Investor 

at Premium Price 
• Pyridam Farma (PYFA) Expanded Regionally with Strong 1Q Growth 
• Humpuss Maritim Internasional (HUMI) Sold Two Vessels Worth IDR 40 bn to 

Subsidiary 
• Bank Permata (BNLI) Posted IDR 1.64 tn Net Profit in 1H25 
• PP Presisi (PPRE) Posted IDR 4.62 bn Net Profit in 1H25 
• Fajar Surya Wisesa (FASW) Injected IDR 600 Bn into Subsidiary Dayasa Aria 

Prima (DAP)  
• Multi Medika Internasional (MMIX) Plans to Distribute 1:1 Bonus Share 

Issuance 
• Maha Properti (MPRO) Posted IDR 20.58 bn Net Loss in 1H25 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 7,469     1.70        5.50           845                       

LQ45 790        1.06        (4.38)         385                       

Hang Seng 25,538    1.62        27.31         17,805                   

KOSPI 3,184     0.44        32.69         8,648                     

Nikkei 225 41,171    3.51        3.20           38,757                   

PCOMP 6,462     1.68        (1.02)         68                         

SET 1,220     2.34        (12.90)        1,294                     

SHCOMP 3,582     0.01        6.88           117,446                  

STI 4,231     0.55        11.71         924                       

TWSE 23,319    1.44        1.23           11,374                   

EUROPE & USA

DAX 24,241    0.83        21.76         394                       

Dow Jones 45,010    1.14        5.80           1,441                     

FTSE 100 9,061     33.04      10.87         250                       

NASDAQ 21,020    0.61        8.85           5,110                     

S&P 500 6,359     0.78        8.11           6,034                     

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

EIDO US (USD) 17.81     1.42        5.45           (3.63)                     

TLK US (USD) 17.57     0.57        10.50         6.81                      

Source: Bloomberg

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

Brent  (USD/b) 69         (0.12)      (2.85)         (5.67)                     

WTI (USD/bl) 65         (0.09)      (3.00)         (5.64)                     

Coal (USD/ton) 112        (0.18)      (0.58)         (10.34)                    

Copper (USD/mt) 9,931     0.11        2.72           13.26                     

Gold (USD/toz) 3,387     (1.29)      0.56           29.06                     

Nickel (USD/mt) 15,572    0.28        5.19           1.59                      

Tin (USD/mt) 34,853    2.79        6.61           19.84                     

Corn (USd/mt) 418        (0.12)      (3.75)         (5.92)                     

Palm oil (MYR/mt) 4,244     1.14        3.84           (12.69)                    

Soybean (USd/bu) 1,023     (0.27)      (2.29)         (0.24)                     

Wheat (USd/bsh) 541        (1.64)      (5.09)         (6.97)                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,293    16,293    16,350       16,102                   

AUD/USD 1.52       1.51        1.54           1.62                      

CAD/USD 1.36       1.36        1.37           1.44                      

CNY/USD 7.15       7.15        7.17           7.30                      

USD/EUR 1.18       1.18        1.16           1.04                      

JPY/USD 146.37    146.51    144.94       157.20                   

SGD/USD 1.28       1.28        1.28           1.37                      

JIBOR (%) 4.78       4.78        5.14           6.18                      

7D Repo Rate (%) 5.25       5.25        5.50           6.00                      

10Y Bond (%) 6.50       6.50        6.76           7.00                      

CDS - 5Y (bps) 71.50     71.67      78.38         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) 664        (255)       (6,483)        (59,581)                  

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

Bonds - In/(Out) (IDRbn) 650        (1,170)     9,710         53,908                   

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

JCI Index 7,469     1.70        10.05         5.50                      

IDXFIN Index 1,377     0.53        3.39           (1.13)                     

IDXTrans Index 1,541     0.79        8.13           18.45                     

IDXENER Index 2,976     0.81        8.39           10.67                     

IDXBASIC Index 1,590     2.05        10.60         27.04                     

IDXINDUS Index 989        2.91        9.98           (4.45)                     

IDXNCYC Index 693        0.72        7.40           (5.01)                     

IDXCYC Index 709        1.09        3.00           (15.05)                    

IDXHLTH Index 1,580     0.08        10.30         8.50                      

IDXPROP Index 763        2.39        8.22           0.84                      

IDXTECH Index 8,969     7.93        38.34         124.35                   

IDXINFRA Index 1,878     0.07        37.23         27.01                     

Source: Bloomberg

https://bit.ly/EconReport-24Jul25
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MACROECONOMY 

Hainan Free Trade Port to Launch Customs Closure on 18 Dec-25 
China will implement full customs closure for Hainan Free Trade Port on 18 Dec-25, as part of efforts to expand openness and attract 
global investment. The policy will expand zero-tariff goods to 6,600 items (74% of categories) and streamline customs processes. 
Hainan’s economy has grown rapidly, with foreign investment reaching RMB 102.5 bn and leading industries; tourism, high-tech, and 
modern services, now making up 67% of GDP. (中国财经) 
 
China’s Mega Dam Aims to Expand Regional Influence 
China’s new mega dam on the Tibetan Plateau, expected to be the world’s largest, aims to boost Beijing’s regional influence by supplying 
electricity to Southeast and South Asia while promoting clean energy. Analysts say it could deepen economic ties with power-hungry 
neighbours but has raised concerns over water security and ecological risks for downstream countries like India and Bangladesh, amid 
ongoing border tensions. (SCMP) 
 
China Firms Accelerate Global Push Amid Tariff Pressure  
Chinese firms are accelerating overseas expansion to counter U.S. tariffs, with Southeast Asia, Latin America, and the Middle East as 
primary destinations. In 2024, China’s outbound non-financial investment rose 10.5% to USD 143.9 bn, while 40.9k laborers were 
deployed abroad (+17.9% YoY). Over 6,000 Chinese companies are registered in the UAE, and 176 countries and regions have invested 
in Hainan. In Brazil, NEV sales grew 85% YoY to 170k units, prompting Chinese automakers to set up local plants. Key challenges include 
high tariffs (53.6% on U.S.-bound goods), management localization, and competition in markets with limited capacity. (中国财经) 
 
US M2 Money Supply Rose to USD 21.94 Tn in May-25 
 
The US M2 money supply increased to USD 21.94 tn in May-25 (vs Apr-25: 
USD 21.86 tn), approaching an all-time high of USD 22.02 tn recorded in Jun-
25. The long-term average stands at USD 5.55 tn since 1959. (Trading 
Economics) 
 
 
 
 

INDUSTRY 

Russia Temporarily Barred Foreign Oil Tankers from Black Sea Ports Under New Regulations 
Foreign oil tankers were temporarily blocked from loading at Russia's main Black Sea ports following new FSB approval requirements 
signed by Putin on Monday, affecting over 2% of global oil supply including Kazakh exports via CPC consortium. The restrictions impact 
operations of Caspian Pipeline Consortium whose shareholders include Chevron and ExxonMobil, with industry sources expecting 
resolution within days amid fresh EU sanctions on Russia. (Reuters) 
 

COMPANY 

Pantai Indah Kapuk (PANI) Reportedly Set to Launch Rights Issue by End-2025 
PANI, owned by Aguan (Sugianto Kusuma), is reportedly (rumor) planning a rights issue in Dec-25, with an indicative price around IDR 
20,000/sh—above its current trading price of IDR 14,900/sh (23 Jul-25). The proceeds are intended to boost land bank for PIK 2 
development. (Bloomberg Technoz) 
 
Timah (TINS) Injected IDR 10 Bn into Subsidiary 
TINS has added IDR 10 bn in capital to its subsidiary, Timah Agro Manunggal, to support business diversification into agribusiness and 
land reclamation. The co. stated this will not significantly impact its operations or finances, with further details to be shared as needed. 
(CNBC Indonesia) 
 
Hanjaya Mandala Sampoerna (HMSP) Posted -1.5% YoY Volume Decline in 1H25 
HMSP’s cigarette volume fell -1.5% YoY in 1H25 (vs 1H24: -1.5% YoY), with 2Q25 down -3.7% YoY (vs 2Q24: -6.4% YoY, 1Q25: +0.6% YoY). 
Despite the decline, HMSP outperformed the industry, which fell -4.3% YoY in 1H25. Co’s market share rose to ~31% in 2Q25 and 1H25 the 
highest since 2019. By segment, cigarette volumes declined -2% YoY in 1H25, while IQOS volumes grew +34% YoY. (Company) 

HEADLINE NEWS 
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Adhi Karya (ADHI) Posted IDR 7.54 Bn Net Profit in 1H25 
ADHI recorded a net profit of IDR 7.54 bn in 1H25 (vs 1H24: IDR 13.78 bn; -45.3% YoY). Revenue fell to IDR 3.81 tn (-32.9% YoY), mainly due 
to slower project execution. Gross profit rose to IDR 572.87 bn (+10.0% YoY), indicating improved margins. EPS declined to IDR 0.90 (vs 
IDR 1.64 in 1H24). (Emitennews) 
 
Wika Beton (WTON) Posted IDR 4.34 bn Net Profit in 1H25 
WTON recorded revenue of IDR 1.56 tn in 1H25 (-28.76% YoY). Gross profit dropped to IDR 90.82 bn (-37% YoY) while operating profit fell 
significantly to IDR 13.38 bn (-79.94% YoY). Net profit declined to IDR 4.34 bn (vs 1H24: IDR 17.89 bn; -75.74% YoY). EPS decreased to IDR 
0.50 (vs IDR 2.05 in 1H24). (Emitennews) 
 
Arwana Citramulia (ARNA) Posted IDR 204.16 bn Net Profit in 1H25 
ARNA recorded a net profit of IDR 204.16 bn in 1H25 (vs 1H24: IDR 202.88 bn; +0.6% YoY). Revenue grew to IDR 1.42 tn (+16.5% YoY), driven 
by higher prices, improved volume, and stronger sales of Rectify and porcelain tiles. The Co. plans to expand further with a new porcelain 
plant in Ogan Ilir by end-2025. (Investor.id) 
 
Malindo Feedmill (MAIN) Attracted Leong Hup Jayaindo as New 2% Investor at Premium Price 
Leong Hup Jayaindo acquired 44.56 mn MAIN shares (2% stake) on 18 Jul-25 at IDR 800/sh, totaling IDR 35.6 bn. Prior to the deal, the 
investor held no stake in MAIN. The transaction was purely for investment purposes and categorized under non-controlling shareholders 
with >5% ownership. (Emitennews) 
 
Pyridam Farma (PYFA) Expanded Regionally with Strong 1Q Growth 
PYFA posted a 325% revenue jump to IDR 685.46 bn in 1Q25, driven by production and R&D expansion. The co. is strengthening domestic 
and overseas facilities, including a major plant in Sydney, and partnering with XtalPi to use AI in drug development, aiming for continued 
growth and efficiency. (Investor.id) 
 
Humpuss Maritim Internasional (HUMI) Sold Two Vessels Worth IDR 40 bn to Subsidiary 
HUMI subsidiary PT Baraka Alam Sari sold two tug boats (Semar Delapan Puluh Dua and Semar Delapan Puluh Tiga) to fellow subsidiary 
Humpuss Transportasi Curah for IDR 40 bn on 23 Jul-25, funded through internal cash and bank loans. The affiliate transaction aims to 
create synergy for HTC's future business development and enhance shareholder value, according to President Director Tirta Hidayat. 
(Emitennews) 
 
Bank Permata (BNLI) Posted IDR 1.64 tn Net Profit in 1H25 
BNLI recorded a net profit of IDR 1.64 tn in 1H25 (vs 1H24: IDR 1.52 tn; +7.9% YoY). Revenue rose to IDR 5.95 tn (+3.8% YoY), driven by 
higher gross interest and sharia income at IDR 4.85 tn. EPS increased to IDR 45 (vs IDR 42 in 1H24). (Emitennews) 
 
PP Presisi (PPRE) Posted IDR 4.62 bn Net Profit in 1H25 
PPRE recorded a net profit of IDR 4.62 bn in 1H25 (vs 1H24: IDR 1.06 bn; +335.8% YoY). Revenue declined to IDR 1.64 tn (-9.4% YoY), while 
gross profit slightly dipped to IDR 321.5 bn (-1.8% YoY). EPS rose to IDR 0.45 (vs IDR 0.10 in 1H24). (Emitennews) 
 
Fajar Surya Wisesa (FASW) Injected IDR 600 Bn into Subsidiary Dayasa Aria Prima (DAP)  
FASW injected IDR 600 bn into its DAP, funded from the Jun-25 rights issue proceeds. The capital was used to repay loans to BBCA. The 
affiliate transaction has no material impact on FASW’s operations or business continuity. (Emitennews) 
 
Multi Medika Internasional (MMIX) Plans to Distribute 1:1 Bonus Share Issuance 
MMIX plans to distribute bonus shares with a 1:1 ratio, one new share for every existing share held, pending approval at the EGM on 29 
Aug-25. The initiative aims to boost share liquidity and accessibility while rewarding shareholders.(Emitennews) 
 
Maha Properti (MPRO) Posted IDR 20.58 bn Net Loss in 1H25 
MPRO recorded a net loss of IDR 20.58 bn in 1H25 (vs 1H24: IDR 17.37 bn; -18.5% YoY). Revenue surged to IDR 2.05 bn (+127.8% YoY), while 
gross profit turned positive at IDR 467.28 mn (vs loss of IDR 183.67 mn in 1H24). EPS dropped to IDR -0.00207 (vs IDR -0.00175 in 1H24). 
(Emitennews) 
 

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 
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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.  
  
  


