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ECONOMIC REPORT 

GDP: Roaring Back 
• Q2-2025 GDP grew 5.12% YoY, led by broad-based acceleration, especially 

in investment. 
• H2 government spending will support growth, while net trade may 

contribute less. 
• FY25 GDP is projected at 4.9%–5.0%, assuming no major shocks. 
• Strong Q2 data and outlook reduce rate-cut urgency; BI likely to follow the 

Fed’s lead. 
(Please refer to our report here) 
 
HEADLINE NEWS 

MACROECONOMY 
• China Caixin Services PMI Hit 52.6 in Jul-25  
• Indonesia Posted +5.12% YoY GDP Growth in 2Q25 
• United States Posted USD -60.2 bn Trade Deficit in Jun-25 
INDUSTRY 
• China Logistics Prosperity Index at 50.5% in Jul-25  
COMPANY  
• Barito Renewables (BREN) Received idAA- Rating with Stable Outlook from 

PEFINDO 
• Raharja (RAJA) Highlighted LNG Infrastructure Acquisition Potential 
• Indoritel Makmur Internasional (DNET) Net Profit Rose 21.5% YoY in 1H25   
• Nyrstar Secured USD 87 mn Funding to Support Australian Smelters 
• Pizza Hut (PZZA) Profits, KFC (FAST) Still in Loss Amid Store Closures 
• Adi Sarana Armada (ASSA) Conducted IDR 2.56 Bn Affiliate Transaction with 

Subsidiary Rekayasa Teknologi Kargo (RTK) 
• Adhi Kartiko Pratama (NICE) Net Profit Soared +759% YoY 
• Pyridam Farma (PYFA) Net Loss Deepened 108.4% YoY in 1H25 
• Astra Graphia (ASGR) Net Profit Rose 29.3% YoY in 1H25 
 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 7,515     0.68        6.15           959                       

LQ45 796        1.07        (3.68)         397                       

Hang Seng 24,903    0.68        24.14         11,485                   

KOSPI 3,198     1.60        33.28         7,443                     

Nikkei 225 40,550    0.64        1.64           25,038                   

PCOMP 6,354     0.08        (2.68)         46                         

SET 1,247     1.43        (10.94)        1,544                     

SHCOMP 3,618     0.96        7.93           89,952                   

STI 4,209     0.27        11.11         804                       

TWSE 23,661    1.20        2.72           11,822                   

EUROPE & USA

DAX 23,846    0.37        19.77         246                       

Dow Jones 44,112    (0.14)      3.68           1,720                     

FTSE 100 9,143     34.23      11.86         278                       

NASDAQ 20,917    (0.65)      8.32           5,445                     

S&P 500 6,299     (0.49)      7.10           6,481                     

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

EIDO US (USD) 17.62     0.17        0.86           (4.65)                     

TLK US (USD) 18.08     (0.77)      7.43           9.91                      

Source: Bloomberg

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

Brent  (USD/b) 68         (1.63)      0.62           (6.50)                     

WTI (USD/bl) 65         (1.70)      (0.70)         (5.77)                     

Coal (USD/ton) 117        (0.17)      5.55           (6.59)                     

Copper (USD/mt) 9,639     (0.50)      (2.29)         9.93                      

Gold (USD/toz) 3,381     0.21        1.30           28.81                     

Nickel (USD/mt) 15,024    (0.28)      (1.74)         (1.98)                     

Tin (USD/mt) 33,256    0.15        (1.32)         14.35                     

Corn (USd/mt) 402        (1.23)      (8.01)         (9.41)                     

Palm oil (MYR/mt) 4,272     2.35        5.40           (12.12)                    

Soybean (USd/bu) 991        (0.38)      (5.58)         (3.37)                     

Wheat (USd/bsh) 508        (1.64)      (8.71)         (12.52)                    

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,381    16,381    16,185       16,102                   

AUD/USD 1.54       1.55        1.53           1.62                      

CAD/USD 1.38       1.38        1.36           1.44                      

CNY/USD 7.18       7.18        7.17           7.30                      

USD/EUR 1.16       1.16        1.18           1.04                      

JPY/USD 147.52    147.62    144.47       157.20                   

SGD/USD 1.29       1.29        1.27           1.37                      

JIBOR (%) 4.76       4.76        5.06           6.18                      

7D Repo Rate (%) 5.25       5.25        5.50           6.00                      

10Y Bond (%) 6.48       6.48        6.58           7.00                      

CDS - 5Y (bps) 74.72     74.38      75.00         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) 552        (2,858)     (6,456)        (62,446)                  

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

Bonds - In/(Out) (IDRbn) (1,940)    2,090      4,680         57,718                   

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

JCI Index 7,515     0.68        9.47           6.15                      

IDXFIN Index 1,389     1.32        3.51           (0.26)                     

IDXTrans Index 1,502     0.29        4.84           15.46                     

IDXENER Index 2,927     0.09        8.54           8.83                      

IDXBASIC Index 1,620     (1.11)      10.02         29.44                     

IDXINDUS Index 1,025     (0.25)      12.18         (0.98)                     

IDXNCYC Index 711        0.24        5.97           (2.49)                     

IDXCYC Index 770        3.72        6.21           (7.73)                     

IDXHLTH Index 1,600     0.58        5.64           9.82                      

IDXPROP Index 790        1.11        9.66           4.34                      

IDXTECH Index 9,576     0.95        47.40         139.53                   

IDXINFRA Index 1,896     (0.13)      35.46         28.22                     

Source: Bloomberg

https://bit.ly/EconReport-06Aug25
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MACROECONOMY 

China Caixin Services PMI Hit 52.6 in Jul-25  
 
China’s Caixin Services PMI rose to 52.6 in Jul-25 (vs Jun-25; 50.6), 
the fastest expansion since May-24 and above forecasts (50.4). 
New business grew at a one-year high, supported by the first 
foreign demand growth in three months amid a tourism rebound. 
Employment rose at the quickest pace since Jul-24, backlogs 
slightly increased, and selling prices climbed for the first time in 
six months as input costs rose. Business sentiment improved to 
the highest since Mar-25 on hopes of stronger global trade 
conditions. (Trading Economics)  

 

Indonesia Posted +5.12% YoY GDP Growth in 2Q25 
 
Indonesia’s GDP grew +5.12% YoY in 2Q25 (vs 1Q25; +4.87%), above 
the +4.8% forecast and marking the fastest growth since 2Q23. 
The improvement was led by fixed investment growth of +6.99% 
(vs 2Q24; +2.12%) and resilient private consumption at +4.97% (vs 
+4.95%). Exports jumped +10.67% (vs +6.46%) amid front-loading 
ahead of the US tariff implementation, while imports also surged 
+11.65% (vs +4.17%). Govt. spending contracted slightly at -0.33% 
(vs -1.37%). By sector, manufacturing rose +5.68% (vs +4.55%), real 
estate +3.71% (vs +2.94%), and mining rebounded to +2.03% (vs -
1.23%). (Trading Economics)  

 

United States Posted USD -60.2 bn Trade Deficit in Jun-25 
 
US trade deficit narrowed to USD -60.2 bn in Jun-25 (vs May-25; 
USD -71.7 bn), below forecast of USD -61.6 bn, as imports fell -3.7% 
MoM to USD 337.5 bn and exports edged down -0.5% MoM to USD 
277.3 bn. Gaps shrank with Mexico, China, and EU; widened with 
Vietnam, Taiwan, and India. (Trading Economics) 
 

 

 

INDUSTRY 

China Logistics Prosperity Index at 50.5% in Jul-25  
China’s Logistics Prosperity Index stood at 50.5% in Jul-25 (–0.3ppt MoM), maintaining expansion despite extreme weather. E-
commerce express remained strong with a 69.3% business volume index, while seasonal produce boosted air logistics to 52.8% 
(+0.8ppt MoM). Road and rail transport stayed stable. New orders rose in East and West China but fell in central regions due to heavy 
rains and heatwaves. Fixed-asset investment in logistics continued to rise, with strong confidence in air, high-end industrial, and 
cross-border logistics. (中国财经) 
 

COMPANY 

Barito Renewables (BREN) Received idAA- Rating with Stable Outlook from PEFINDO 
PEFINDO assigned an idAA- rating with a stable outlook to BREN on 30 Jul-25, citing its strong market position, solid revenue visibility, 
and government support for renewables. (Emitennews) 

HEADLINE NEWS 
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Raharja (RAJA) Highlighted LNG Infrastructure Acquisition Potential 
RAJA’s President Director, Djauhar Maulidi, stated that the Co. expects its planned acquisition of an LNG infrastructure firm  to 
complete in 3Q25. RAJA is also conducting due diligence for a downstream Co. acquisition, targeted for completion by end-2025. 
Meanwhile, RAJA spent USD 20 mn capex in 1H25 (29% of FY25 budget), mainly for key projects such as the compressor facility in 
Sengkang, fuel pipeline in Tanjung Batu–Samarinda, and pipeline development in West Java. (Investor.id) 
 
Indoritel Makmur Internasional (DNET) Net Profit Rose 21.5% YoY in 1H25   
DNET booked revenue of IDR 801.37 bn in 1H25 (+14.9% YoY), with net profit rising 21.5% YoY to IDR 540.65 bn, pushing EPS to IDR 38.12 
(vs. 1H24: IDR 31.37). Revenue was driven by corporate segment at IDR 455.45 bn (+10.4% YoY) and retail segment at IDR 304.73 bn (+27.2% 
YoY). Equity in net income from associates grew 31% YoY to IDR 444.37 bn, led by Indomarco (IDR 479.99 bn), while FAST still posted a 
loss of IDR 50.36 bn. (Kontan) 
 
Nyrstar Secured USD 87 mn Funding to Support Australian Smelters 
Nyrstar will receive USD 87 mn (IDR 1.42 tn) in transition funding from the Australian federal and state govt. to sustain operations at its 
lead smelter in Port Pirie and zinc plant in Hobart. The aid comes after Nyrstar faced significant monthly losses due to high operational 
costs and Chinese competition, despite the global importance of these assets in Trafigura’s metal trading business. (Bloomberg 
Technoz) 
 
Pizza Hut (PZZA) Profits, KFC (FAST) Still in Loss Amid Store Closures 
In 1H25, Pizza Hut (PZZA) and KFC (FAST) closed 5 and 17 outlets, respectively. PZZA posted a IDR 15.56 bn profit after a 12.4% sales rise 
and cost-saving measures, while KFC remained in loss at IDR 138.75 bn despite some improvement. KFC was more affected by pro-
Palestine boycotts and aims to recover through pricing, marketing, and digital strategies. (Bisnis) 
 
Adi Sarana Armada (ASSA) Conducted IDR 2.56 Bn Affiliate Transaction with Subsidiary Rekayasa Teknologi Kargo (RTK) 
ASSA purchased a logistics technology system worth IDR 2.56 bn (excl. VAT) from its indirect subsidiary RTK on 31 Jul-25. The 
transaction supports operational efficiency and route-cost estimation. (Emitennews) 
 
Adhi Kartiko Pratama (NICE) Net Profit Soared +759% YoY 
NICE booked net profit of IDR 94.1 bn in 1H25 (+759% YoY), supported by 100% revenue growth to IDR 478.14 bn and a 262% jump in gross 
profit to IDR 132.87 bn. EBITDA surged 507% YoY to IDR 123.77 bn despite higher COGS. Total assets rose 31.9% to IDR 539.55 bn, while 
liabilities increased 15.6% to IDR 270.77 bn. (Emitennews) 
 
Pyridam Farma (PYFA) Net Loss Deepened 108.4% YoY in 1H25 
PYFA booked net loss of IDR 213.2 bn in 1H25, widening 108.4% YoY, due to surging COGS (+318.5% YoY to IDR 1.09 tn) and higher opex. 
Revenue jumped 240% YoY to IDR 1.38 tn, lifted by pharma, beauty, and maklon sales. Gross profit rose to IDR 294.6 bn, but rising 
finance costs and operating losses hit earnings. (Kontan) 
 
Astra Graphia (ASGR) Net Profit Rose 29.3% YoY in 1H25 
ASGR posted net profit of IDR 106.2 bn in 1H25, up 29.3% YoY, supported by 18.5% YoY revenue growth to IDR 1.52 tn, driven by rental 
services, product sales, and project revenue. COGS rose 23.5% YoY to IDR 1.20 tn, but gross profit still edged up to IDR 321.5 bn. (Kontan) 
 

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 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

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.  
  
  


