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IDX: 

    Turnover (IDRbn):  

 
                7,538 (+0.71%) 

13,228 (-18.36%) 
 

    
   
     
  
   
  

      
 
 
ECONOMIC REPORT 

International Trade: The drawn-out tariff game 
• Indonesia booked a USD 4.1bn trade surplus in Jun (vs. USD 4.3bn in May) as 

exports (-4.8% MoM) and imports (-4.8% MoM) fell. 
• CPO exports rose 27% MoM on price normalization, while coal and metals 

declined. 
• Imports fell mainly in raw materials and capital goods, though the latter 

grew YoY. 
• Surplus likely to narrow in 2H25 on US tariffs and softer commodity prices, 

while imports stay firm; CAD forecast maintained at 1% of GDP. 
(Please refer to our report here) 
 
 
HEADLINE NEWS 

MACROECONOMY 
• Indonesia’s Inflation Accelerated to 2.37% in Jul-25 
• China’s Caixin Manufacturing PMI Fell to 49.5 in Jul-25 
• Indonesia Tourist Arrivals Jump 18.2% YoY in June 2025, Fastest Since 

2023   
• Indonesia Posted USD 4.11bn Trade Surplus in Jun-25 
INDUSTRY 
• Indonesia's Coal Exports Drop in 1H25 Amid Global Oversupply 
• Indonesia’s Jun-25 Rice Output Reached 2.28 Mn Tons, Corn Production Up 

45.7% YoY 
• The National Wholesale Price Index (IHPB) July 2025 Rose 1.89% YoY, Lifted 

by Rice and Cooking Oil Prices 
COMPANY  
• Astra International (ASII) Acquires Additional 313.27 Mn Medikaloka Hermina 

(HEAL) Shares for IDR 492.6 Bn 
• KKR to Finalise USD 140–150mn Exit from Nippon Indosari (ROTI) 
• Petrosea (PTRO) Signed AUD 40 Mn Deal to Acquire HBS (PNG) Limited 
• Arkora Hydro (ARKO) Raised Loan Ceiling for Hydropower Project 
• Dharma Polimetal (DRMA) Accelerates Renewable Energy Transition 
• BFI Finance (BFIN) Plans Share Buyback Up to IDR 500 Bn 
• Wir Asia (WIRG) Net Profit Rose 11% YoY in 1H25 
• Sinarmas Agro (SMAR) Net Profit Jumped 95% YoY in 1H25 
 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 7,538     0.71        6.47           807                       

LQ45 797        0.80        (3.61)         382                       

Hang Seng 24,508    (1.07)      22.17         13,501                   

KOSPI 3,119     (3.88)      30.00         9,807                     

Nikkei 225 40,800    (0.66)      2.27           28,827                   

PCOMP 6,306     0.85        (3.41)         50                         

SET 1,218     (1.93)      (12.99)        1,579                     

SHCOMP 3,560     (0.37)      6.21           93,835                   

STI 4,154     (0.48)      9.67           987                       

TWSE 23,434    (0.46)      1.73           12,380                   

EUROPE & USA

DAX 23,426    (2.66)      17.66         324                       

Dow Jones 43,589    (1.23)      2.45           2,142                     

FTSE 100 9,069     33.15      10.96         278                       

NASDAQ 20,650    (2.24)      6.94           6,497                     

S&P 500 6,238     (1.60)      6.06           7,434                     

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

EIDO US (USD) 17.61     1.97        0.69           (4.71)                     

TLK US (USD) 17.84     1.36        4.02           8.45                      

Source: Bloomberg

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

Brent  (USD/b) 70         (2.83)      5.19           (3.69)                     

WTI (USD/bl) 67         (2.79)      4.96           (2.63)                     

Coal (USD/ton) 117        1.82        3.40           (6.39)                     

Copper (USD/mt) 9,631     0.20        (3.06)         9.84                      

Gold (USD/toz) 3,363     2.24        0.74           28.16                     

Nickel (USD/mt) 14,987    0.34        (1.44)         (2.22)                     

Tin (USD/mt) 33,378    2.04        (0.84)         14.77                     

Corn (USd/mt) 411        (0.73)      (2.67)         (7.44)                     

Palm oil (MYR/mt) 4,226     1.22        6.64           (13.06)                    

Soybean (USd/bu) 989        -         (3.70)         (3.51)                     

Wheat (USd/bsh) 517        (1.24)      (5.87)         (11.06)                    

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,493    16,493    16,185       16,102                   

AUD/USD 1.55       1.54        1.53           1.62                      

CAD/USD 1.38       1.38        1.36           1.44                      

CNY/USD 7.19       7.19        7.17           7.30                      

USD/EUR 1.16       1.16        1.18           1.04                      

JPY/USD 147.61    147.40    144.47       157.20                   

SGD/USD 1.29       1.29        1.27           1.37                      

JIBOR (%) 4.75       4.75        5.06           6.18                      

7D Repo Rate (%) 5.25       5.25        5.50           6.00                      

10Y Bond (%) 6.59       6.58        6.58           7.00                      

CDS - 5Y (bps) 75.43     74.62      75.00         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (74)        (2,577)     (8,412)        (61,981)                  

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

Bonds - In/(Out) (IDRbn) (1,560)    (4,200)     13,280       53,968                   

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

JCI Index 7,538     0.71        9.00           6.47                      

IDXFIN Index 1,374     (0.16)      1.81           (1.31)                     

IDXTrans Index 1,495     0.37        4.63           14.94                     

IDXENER Index 2,963     0.07        8.96           10.17                     

IDXBASIC Index 1,664     3.01        12.05         32.95                     

IDXINDUS Index 1,017     (0.48)      11.84         (1.78)                     

IDXNCYC Index 713        0.45        6.86           (2.25)                     

IDXCYC Index 736        1.55        1.85           (11.83)                    

IDXHLTH Index 1,559     (1.11)      4.22           7.06                      

IDXPROP Index 777        0.80        7.73           2.69                      

IDXTECH Index 9,378     1.33        43.12         134.57                   

IDXINFRA Index 1,888     2.90        33.17         27.65                     

Source: Bloomberg

bit.ly/EconReport-04Aug25
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MACROECONOMY 

Indonesia’s Inflation Accelerated to 2.37% in Jul-25 
 
Indonesia’s annual inflation rose to 2.37% in Jul-25 (vs Jun-25; 1.87%), 
slightly above expectations (2.24%) and marking the highest level 
since Jun-24 still within BI’s 1.5–3.5% target range. The surge was 
mainly driven by food inflation, which jumped to 3.75% (vs 1.99% in 
Jun), the highest in 13 months. Core inflation moderated to 2.32% (vs 
2.35% in Jun). On a monthly basis, CPI rose 0.3% (vs 0.19% in Jun). 
(Trading Economics) 
 
 
 
China’s Caixin Manufacturing PMI Fell to 49.5 in Jul-25 
 
China’s Caixin Manufacturing PMI dropped to 49.5 in Jul-25 (vs Jun-25; 
50.4), below forecasts (50.2) and marking the second contraction in 
three months. The decline was driven by weaker new export orders 
amid global trade uncertainty. Selling prices declined on heightened 
competition. Despite these headwinds, business sentiment improved 
on hopes of stronger demand.(Trading Economics) 
 
 
 
Indonesia Tourist Arrivals Jump 18.2% YoY in June 2025, Fastest 
Since 2023   
 
Foreign arrivals leapt 18.2% YoY to 1.11 mn in Jun-25, the strongest 
pace in 22 months, led by Malaysia (28.7%), South Korea (24.2%), and 
Singapore (17.0%). Jan–Jun arrivals hit 6.44 mn (+9.4% YoY), putting 
the 14–16 mn full-year target within reach after 2024’s record 13.9 mn 
(+19.1%). (Trading Economics)  
 
 
 
Indonesia Posted USD 4.11bn Trade Surplus in Jun-25 
 
Indonesia booked a trade surplus of USD 4.11 bn in Jun-25 (vs Jun-24; 
USD 2.39 bn). Exports grew +11.29% YoY (vs May-25; +9.68%), as 
exporters accelerated shipments ahead of the US tariff 
implementation in Aug-25. Imports rose +4.28% YoY (vs May-25; 
+4.14%), mainly from +12.07% in non-oil and gas imports. In 1H25, 
Indonesia recorded a total surplus of USD 19.48bn, with exports up 
+7.70% and imports up +5.25%. (Trading Economics) 

 

INDUSTRY 

Indonesia's Coal Exports Drop in 1H25 Amid Global Oversupply 
In 1H25, Indonesia’s coal exports is at USD 11.97 bn (-21.09% YoY) driven by a 6.33% drop in volume and lower average prices. The decline 
was expected due to global oversupply, with major producers like China and India increasing output. Export targets face pressure as 
key markets shift demand toward higher-calorie coal, challenging Indonesia’s dominance with its lower-calorie exports. (Kontan) 

HEADLINE NEWS 
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Indonesia’s Jun-25 Rice Output Reached 2.28 Mn Tons, Corn Production Up 45.7% YoY 
In Jun-25, rice harvest area reached 0.79 mn ha with 3.96 mn tons of GKG, equivalent to 2.28 mn tons of rice. Corn harvest reached 0.26 
mn ha, up 41.6% YoY, with dry corn production at 1.53 mn tons (+45.7% YoY). BPS estimates Jul–Sep 2025 corn harvest at 0.61 mn ha, 
with 3.6 mn tons production potential. (Emitennews) 
 
The National Wholesale Price Index (IHPB) July 2025 Rose 1.89% YoY, Lifted by Rice and Cooking Oil Prices 
IHPB rose 1.89% YoY in Jul-25, with the Agriculture, Forestry, and Fishery sector up 4.10%. Price increases were seen in rice, shallots, 
cooking oil, palm fruit (TBS), and forklifts. On a monthly basis, IHPB rose 0.44%, and year-to-date increased 1.76%. (Emitennews) 
 

COMPANY 

Astra International (ASII) Acquires Additional 313.27 Mn Medikaloka Hermina (HEAL) Shares for IDR 492.6 Bn 
ASII acquired 313.27 mn sh of HEAL on 25 and 31 Jul-25 for a total of IDR 492.6 bn, raising its stake from 7.96% to 10.00%. The purchase 
was made at an average price of IDR 1,572 per share. ASII now holds 1.53 billion shares, directly and through its 99.99%-owned subsidiary 
Astra Healthcare Indonesia. (Emitennews) 
 
KKR to Finalise USD 140–150mn Exit from Nippon Indosari (ROTI) 
KKR has finalised its exit from ROTI, selling its 22.2% stake for USD 140–150 mn, implying a full equity valuation of USD 631–676 mn (IDR 
10.1–10.8 tn). The deal values ROTI at IDR 1,460–1,56/sh. KKR first invested in ROTI in 2017, holding the stake for around 7 years. The exit 
is led by Jaka Prasetya (ex-KKR, now at Leafgreen Capital) and may include a debt component. (DealStreetAsia) 
 
Petrosea (PTRO) Signed AUD 40 Mn Deal to Acquire HBS (PNG) Limited 
PTRO signed a conditional agreement to acquire 100% shares of HBS (PNG) Limited and its subsidiaries for AUD 40 mn (~USD 25.76 mn). 
HBS is a mining and heavy equipment services provider in Papua New Guinea, focusing on gold projects since 2006. This acquisition 
supports PTRO’s overseas expansion and gold mineral diversification strategy. (Emitennews) 
 
Arkora Hydro (ARKO) Raised Loan Ceiling for Hydropower Project 
ARKO raised its loan facility to Nosu from IDR 20 bn to IDR 200 bn via Addendum I dated 30 Jul-25, with interest adjusted to 12% from 
8.5%. The affiliate and material transaction aims to support Nosu's hydropower plant project development and is claimed to follow fair 
business practices. (Emitennews) 
 
Dharma Polimetal (DRMA) Accelerates Renewable Energy Transition 
DRMA unveiled fast-charging EV stations and Battery Energy Storage System (BESS) at GIIAS 2025 to support Indonesia’s green energy 
shift. Other showcased products include lithium batteries, electric trikes (PowerAce 3W EV), DC motors, cold storage (DC Cold), and 
electric goods transporters (DC Trax). (Emitennews) 
 
BFI Finance (BFIN) Plans Share Buyback Up to IDR 500 Bn 
BFIN plans a buyback of up to IDR 500 bn or 3.3% of paid-up capital from 04 Aug–31 Oct-25. The action has no material impact on 
operations or financial condition. (Emitennews) 
 
Wir Asia (WIRG) Net Profit Rose 11% YoY in 1H25 
WIRG posted revenue of IDR 1.28 tn in 1H25 (+0.8% YoY) with COGS at IDR 1.12 tn, lifting gross profit to IDR 156 bn (+1.3% YoY). Operating 
profit climbed 10.2% to IDR 90.1 bn, while net profit rose 10.8% YoY to IDR 49.8 bn, lifting EPS to IDR 4.17 from IDR 3.77. (Emitennews) 
 
Sinarmas Agro (SMAR) Net Profit Jumped 95% YoY in 1H25 
SMAR booked revenue of IDR 43.26 tn in 1H25 (+20.5% YoY), with COGS rising to IDR 38.9 tn, lifting gross profit to IDR 4.36 tn (+28.7% 
YoY). Operating profit rose 51% to IDR 1.13 tn, and net profit surged 95% YoY to IDR 825.4 bn, pushing EPS to IDR 287 (vs. 1H24: IDR 147). 
(Emitennews)

HEADLINE NEWS 
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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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