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• China’s 1H25 Logistics Cost-to-GDP Ratio Falls to 14% 
• US–EU Agree on 15% Tariff Deal to Avert Trade War 
INDUSTRY 
• China’s Industrial Profit Declined in 1H25 
• Badan Gizi Nasional (BGN) Targeted to Reach 20 Million MBG Beneficiaries 

Before 17 Aug-25 
• RI–China Explored AI for Agriculture and Tsinghua Campus in Indonesia 
• Evaluation Indexes LQ45, IDX30, IDX80, KOMPAS100 
COMPANY  
• BCAS: BBNI IJ - 2Q25 Earnings Below Estimates  
• Chandra Daya Investasi (CDIA) Commissioner Bought Additional 4.25 Mn 

Shares 
• Kalbe Farma (KLBF) Highlighted Potential in Local Medical Device Amid US 

Import Pressure 
• United Tractors (UNTR) Booked Overall Stable Jun-25 Operational 

Performance while Coal Segment Remained Weak 
• Metrodata Electronics (MTDL) Posted IDR 11.67 tn Revenue in 1H25 
• Timah (TINS) Injected IDR 10 Bn into Subsidiary Timah Agro Manunggal 
• BFI Finance (BFIN) Recorded 11.1% Profit Rise in 1H25 
• ESSA Industries (ESSA) Net Profit Dropped 27.92% YoY in 1H25 
• Energi Mega Persada (ENRG) Signed USD 1.08 Mn Rig Service Deal via 

Subsidiary EMP Energi Gandewa (GDW) 
• Ancora (OKAS) Net Profit Dropped 74.54% YoY in 1H25 
• Clipan Finance (CFIN) Net Profit Dropped 37.20% YoY in 1H25 
• Nusa Raya Cipta (NRCA) President Commissioner Sold 1.8 Mn Shares, 

Persada Capital Became 0.16% Shareholder 
• Golden Eagle Energy (SMMT) Completed IDR 673.2 Bn Acquisition of Bara 

Enim Sejahtera (BES) 
• Krakatau Steel (KRAS) Net Loss Widened 66.96% YoY in 1H25 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 7,544     0.17        6.55           638                       

LQ45 795        (0.66)      (3.89)         280                       

Hang Seng 25,388    (1.09)      26.56         13,114                   

KOSPI 3,196     0.18        33.20         6,969                     

Nikkei 225 41,456    (0.88)      3.91           23,784                   

PCOMP 6,413     (0.48)      (1.77)         50                         

SET 1,217     0.38        (13.07)        1,056                     

SHCOMP 3,594     (0.33)      7.22           112,690                  

STI 4,261     (0.28)      12.50         1,007                     

TWSE 23,364    (0.04)      1.43           9,448                     

EUROPE & USA

DAX 24,218    (0.32)      21.64         258                       

Dow Jones 44,902    0.47        5.54           1,171                     

FTSE 100 9,120     33.91      11.59         219                       

NASDAQ 21,108    0.24        9.31           4,724                     

S&P 500 6,389     0.40        8.62           5,586                     

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

EIDO US (USD) 17.60     (1.18)      2.44           (4.76)                     

TLK US (USD) 17.35     (0.29)      9.05           5.47                      

Source: Bloomberg

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

Brent  (USD/b) 68         (1.07)      3.03           (5.77)                     

WTI (USD/bl) 65         (1.32)      2.68           (5.77)                     

Coal (USD/ton) 114        0.57        4.26           (9.18)                     

Copper (USD/mt) 9,770     (1.09)      0.59           11.42                     

Gold (USD/toz) 3,337     (0.93)      0.15           27.16                     

Nickel (USD/mt) 15,320    (0.94)      1.63           (0.05)                     

Tin (USD/mt) 34,061    (1.63)      2.62           17.12                     

Corn (USd/mt) 419        (0.42)      (0.83)         (5.58)                     

Palm oil (MYR/mt) 4,221     (0.89)      7.16           (13.17)                    

Soybean (USd/bu) 1,021     (0.32)      0.25           (0.41)                     

Wheat (USd/bsh) 538        (0.60)      (1.15)         (7.36)                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,315    16,315    16,205       16,102                   

AUD/USD 1.52       1.52        1.53           1.62                      

CAD/USD 1.37       1.37        1.37           1.44                      

CNY/USD 7.17       7.17        7.17           7.30                      

USD/EUR 1.18       1.17        1.17           1.04                      

JPY/USD 147.70    147.69    144.65       157.20                   

SGD/USD 1.28       1.28        1.28           1.37                      

JIBOR (%) 4.81       4.81        5.17           6.18                      

7D Repo Rate (%) 5.25       5.25        5.50           6.00                      

10Y Bond (%) 6.52       6.52        6.66           7.00                      

CDS - 5Y (bps) 70.76     71.97      79.04         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (233)       143         (5,335)        (59,637)                  

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

Bonds - In/(Out) (IDRbn) 3,500     (460)       19,070       58,168                   

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

JCI Index 7,544     0.17        10.41         6.55                      

IDXFIN Index 1,442     1.66        6.83           3.55                      

IDXTrans Index 1,517     (1.00)      4.40           16.62                     

IDXENER Index 2,944     (0.33)      9.80           9.48                      

IDXBASIC Index 1,607     0.88        13.73         28.34                     

IDXINDUS Index 1,005     0.75        10.96         (2.99)                     

IDXNCYC Index 692        (0.05)      5.21           (5.17)                     

IDXCYC Index 708        0.15        0.92           (15.23)                    

IDXHLTH Index 1,558     (0.73)      6.26           6.95                      

IDXPROP Index 762        0.46        6.10           0.67                      

IDXTECH Index 8,932     0.23        36.05         123.43                   

IDXINFRA Index 1,892     1.29        36.90         27.91                     

Source: Bloomberg
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MACROECONOMY 

China’s 1H25 Logistics Cost-to-GDP Ratio Falls to 14% 
China’s total social logistics cost-to-GDP ratio dropped to 14% in 1H25, down 0.1 ppt from 1Q25 and 0.2 ppt YoY, according to the National 
Development and Reform Commission. The decline reflects progress in reducing overall logistics costs nationwide. (中国财经) 
 
US–EU Agree on 15% Tariff Deal to Avert Trade War 
The US and EU agreed to impose a 15% tariff on most EU exports, including cars and pharmaceuticals, to avoid a major trade war ahead 
of Trump’s 01 Aug deadline. In exchange, the EU committed to increased US energy purchases, added investment, and broader market 
access. While full details remain unclear, the deal helps avert a USD 1.7 tn trade conflict, despite lingering differences over scope and 
enforcement. (Bisnis.id) 
 

INDUSTRY 

China’s Industrial Profit Declined in 1H25 
China’s major industrial firms saw a smaller profit drop of 4.3% in Jun-25, with manufacturing profits rising 1.4%. The automotive sector 
led gains with a 96.8% surge, while high-tech industries like lithium batteries and aircraft also saw strong growth. Total 1H profits fell 
to CNY 3.44 tn (-1.8% YoY). Steady revenue, supportive policies, and a 5.3% GDP increase helped stabilize the sector. (Xinhua News) 
 
Badan Gizi Nasional (BGN) Targeted to Reach 20 Million MBG Beneficiaries Before 17 Aug-25 
GN expressed optimism in achieving the accelerated target of 20 mn MBG beneficiaries before 17 Aug-25, ahead of Indonesia’s 80th 
Independence Day. As of end-Jul-25, the program has reached over 7.37 mn recipients across 2,360 nutrition service units (SPPG). BGN 
is intensifying efforts to validate data and reach vulnerable groups. The target was advanced from end-Aug-25 following President 
Prabowo’s direct instruction, with a broader goal of 82.9 mn beneficiaries by year-end. (Bisnis.com) 
 
RI–China Explored AI for Agriculture and Tsinghua Campus in Indonesia 
Indonesia and China agreed to deepen cooperation in AI infrastructure and digital talent development. Minister Meutya Hafid invited 
China to support AI application in agriculture and fisheries to boost productivity. Some farms in Indonesia have adopted AI tools, but 
enhanced technology support is needed. The two countries also discussed expanding digital infrastructure and university 
partnerships.(Kontan) 
 
Evaluation Indexes LQ45, IDX30, IDX80, KOMPAS100 
(Effective period 01 Aug-25 - 31 Oct-25)  
 
LQ45 INDEX 
Inclusion : AADI, SCMA 
Exclusion : ESSA, SIDO 
 
IDX30 INDEX 
Inclusion : ITMG, JPFA 
Exclusion : BBTN, MAPI 
 
IDX80 INDEX 
Inclusion : AADI, PTRO, RAJA 
Exclusion : GGRM, GJTL, NISP 
 
KOMPAS100 INDEX 
Inclusion : AADI, ASRI, BUKA, BUMI, CLEO, DSSA, PNBN, SMDR, STAA, TAPG, TCPI  
Exclusion : BDKR, BMTR, INET, MARK, MIDI, SMIL, SSMS, SURI, TOBA, UNIQ, WIFI 
(IDX) 
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COMPANY 

BCAS: BBNI IJ - 2Q25 Earnings Below Estimates  

- BBNI 2Q25 net profit reached IDR 4.7 tn (-12.4% QoQ; -12.2% YoY), bringing 1H25 net profit to IDR 10.1tn (-5.6% YoY), below both ours 
and consensus expectations. 
- Net interest income came in at IDR 9.7tn for 2Q25 (-1.6% QoQ; +0.0% YoY), resulting in IDR 19.5tn in 1H25 (+2.3% YoY). 
- Operating income declined to IDR 14.9tn in 2Q25 (-2.5% QoQ; -1.9% YoY), totaling IDR 30.1 tn in 1H25 (+0.4% YoY). 
- PPOP declined to IDR 7.9tn in 2Q25 (-2.5% QoQ; -2.6% YoY), with 1H25 stood at IDR 16.1 tn (-1.4% YoY). 
- LDR stood at 86.2% (vs Jun-24: 94.0%; Mar-25: 93.1%), while gross NPL was at 1.9% (vs 2.0% in Mar-25 and Jun-24). CAR reached 21.1%, 
and ROE softened to 12.8% (vs Mar-25: 13.3% Jun-24: 14.7%). 
 
Chandra Daya Investasi (CDIA) Commissioner Bought Additional 4.25 Mn Shares 
On 21 Jul, CDIA Commissioner Andre Khor purchased 4.25 mn shares at IDR 1,050/sh, raising his stake from 0.012% to 0.015%. This 
follows a 15 mn share buy on 18 Jul at IDR 800/sh. (Emitennews) 
 
Kalbe Farma (KLBF) Highlighted Potential in Local Medical Device Amid US Import Pressure 
KLBF prepared strategic response to anticipated surge of US-made medical devices following the Indonesia–US trade pact. The Co 
partnered with GE HealthCare to produce locally made CT-Scans, investing IDR 260 bn in a domestic factory. KLBF targets 52 units in 
2025–26 and 306 units by 2027. Its CT-Scan boasts >40% TKDN, giving a competitive edge in public hospital tenders. (Bisnis.com) 
 
United Tractors (UNTR) Booked Overall Stable Jun-25 Operational Performance while Coal Segment Remained Weak 
In Jun-25, Komatsu sales dropped 18% MoM to 379 units (6M25: 2,728 units, +27% YoY). However, overall sales remained higher than 
historical averages. Mining Contracting volume rose 2% MoM to 97.4 Mbcm, while 6M25 fell 9% YoY to 531.9 Mbcm. Jun-25 Coal Mining 
segment dropped 25% MoM. However, 6M25 volume grew 4% YoY, with metallurgical coal up 27% YoY amid favorable wet-season river 
flow, offsetting a 3% YoY thermal coal decline. Gold production jumped 118% MoM in Jun-25 post-maintenance, lifting 6M25 output to 
125 Koz (+15% YoY). 6M25 Nickel ore sales rose 6% MoM and 12% YoY to 199k wmt. (Company) 
 
Metrodata Electronics (MTDL) Posted IDR 11.67 tn Revenue in 1H25 
MTDL recorded revenue of IDR 11.67 tn in 1H25 (vs 1H24; IDR 10.49 tn; +11.22% YoY), while net profit rose to IDR 294.29 bn (+6.60% YoY). 
Revenue grew to IDR 11.67 tn (+11.22% YoY); mainly driven by higher commercial and smartphone sales (+19.1%, +20.0% YoY). Gross profit 
rose to IDR 922.8 bn (+9.9% YoY). Recurring income reached 41.1% of total sales, supported by cloud, business applications, and 
cybersecurity demand. MTDL completed Phase II of warehouse expansion to boost logistics coverage. (Bisnis.com) 
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Timah (TINS) Injected IDR 10 Bn into Subsidiary Timah Agro Manunggal 
TINS injected IDR 10 bn into its wholly owned unit Timah Agro Manunggal to support its capital structure. The transaction has no material 
impact on TINS’s operations or financial condition. (Emitennews) 
 
BFI Finance (BFIN) Recorded 11.1% Profit Rise in 1H25 
BFIN posted a net profit of IDR 762.2 bn in 1H25 (+11.1%YoY), driven by higher revenue and strong asset growth. Managed receivables 
rose 14.2% to IDR 25.6 tn, led by automotive financing. Productive loans made up 78.1% of the portfolio. Gross NPF was 1.63%, with ROA 
at 7.5% and ROE at 14.5%. (Bloomberg Technoz) 
 
ESSA Industries (ESSA) Net Profit Dropped 27.92% YoY in 1H25 
ESSA booked a net profit of USD 14.84 mn in 1H25 (vs 1H24; USD20.59 mn, -27.92% YoY), with EPS declining to USD 0.862 from USD 1.195. 
Revenue fell to USD 137.58 mn (-9.25% YoY), while gross profit dropped 26.96% to USD 38.08 mn. Operating performance weakened as 
pre-tax profit declined to USD 24.84 mn (-29.24% YoY). (Emitennews) 
 
Energi Mega Persada (ENRG) Signed USD 1.08 Mn Rig Service Deal via Subsidiary EMP Energi Gandewa (GDW) 
On 23 Jul, ENRG's unit GDW signed a 3-month USD 1.08 mn onshore rig service contract with BMA-EDU Consortium. The affiliate 
transaction has no material impact on ENRG’s operations or financials. (Emitennews) 
 
Ancora (OKAS) Net Profit Dropped 74.54% YoY in 1H25 
OKAS booked a net profit of USD 1.26 mn in 1H25 (vs 1H24; USD 4.95 mn, -74.54% YoY), with EPS falling to USD 0.0005 from USD 0.0021. 
Revenue declined 14.52% YoY to USD 76.08 mn, while gross profit fell to USD 22.63 mn from USD 26.29 mn. Operating profit dropped to 
USD 10.39 mn (vs USD 18.28 mn), and pre-tax profit reached USD 8.43 mn (vs USD 15.12 mn). (Emitennews) 
 
Clipan Finance (CFIN) Net Profit Dropped 37.20% YoY in 1H25 
CFIN booked a net profit of IDR 80.52 bn in 1H25 (vs 1H24; IDR 128.20 bn, -37.20% YoY), with EPS falling to IDR 20.21 from IDR 32.18. 
Revenue declined to IDR 823.27 bn (-10.77% YoY), while total expenses also decreased to IDR 724.09 bn. Pre-tax profit dropped to IDR 
99.17 bn from IDR 159.39 bn in the same period last year. (Emitennews) 
 
Nusa Raya Cipta (NRCA) President Commissioner Sold 1.8 Mn Shares, Persada Capital Became 0.16% Shareholder 
On 21 Jul, NRCA President Commissioner Johannes Suriadjaja sold 1.8 mn shares at IDR 1,015/sh, lowering his stake to 0.08%. On 25 Jul, 
Persada Capital Investama acquired 4 mn shares at IDR 815/sh, becoming a new 0.16% shareholder. (Emitennews) 
 
Golden Eagle Energy (SMMT) Completed IDR 673.2 Bn Acquisition of Bara Enim Sejahtera (BES) 
SMMT completed the acquisition of 128,155 shares (100%) of BES for IDR 673.2 bn, effective on 23 Jul-25. The deal has no material impact 
on SMMT’s operations or financial condition. (Emitennews) 
 
Krakatau Steel (KRAS) Net Loss Widened 66.96% YoY in 1H25 
KRAS posted a net loss of USD 107.11 mn in 1H25 (vs 1H24; USD 64.15 mn, +66.96% YoY), with basic loss per share increasing to USD 
0.0055 from USD 0.0033. Revenue rose slightly to USD 460.82 mn (+3.63% YoY), while gross profit dropped to USD 33.96 mn (vs USD 
48.23 mn). Operating loss widened to USD 22.38 mn from USD 4.82 mn, and pre-tax loss deepened as financial costs climbed to USD 
70.35 mn. (Emitennews)
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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.  
  
  


