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    Turnover (IDRbn):  

 
                7,504 (-0.15%) 

13,321 (-15.13%) 
 

    
   
     
  
   
  

      
 
 
RESEARCH REPORT 

INTP – Robust Result in A Challenging Industry 
• Rolling valuation to FY26F 
• Volume still under pressure, but should improve in H2 
• Cost saving supporting EBITDA & bottomline 
• More buyback giving confidence 
(Please refer to our report here) 
 
HEADLINE NEWS 

MACROECONOMY 
• Trump Set 100% Tariff on Imported Semiconductor Products 
• Oil Prices Rebound on Trump’s India Tariff Threat & US Stock Draw  
INDUSTRY 
• Indonesia Residential Property Price Growth Slowed to 0.90% YoY in 2Q25 
• Indonesia 1H25 CBU Car Exports Rose 7% YoY to 233,648 Units  
COMPANY  
• Antam (ANTM) Posted Record Gold & Nickel Sales in 2Q25  
• Rukun Raharja (RAJA) Realized 29% of 2025 Capex  
• Prajogo Pangestu Sold 1 Bn Petrindo Jaya Kreasi (CUAN) Shares for IDR 1.45 

Tn  
• Bumi Resources Minerals (BRMS) Projected Gold Output Surge by 2028 
• Waskita Karya (WSKT) Progresses Kretek-Girijati Road to 85.33%  
• Dian Swastatika (DSSA) Signed IDR 1.22 Tn Data Center Deal  
• Astra Financial Surpassed GIIAS 2025 Target with over IDR 2.4 tn Total 

Transactions 
• MNC Tourism Indonesia (KPIG) Acquired 55% of Kios Ria for Bali Theme Park 

Project  
• Bekasi Fajar Industrial Estate (BEST) Stayed Committed to MM2100 Amid 

Market Challenges 
• Fore Coffee (FORE) Opened 29 New Stores in 1H25  
• Bukit Uluwatu Villa (BUVA) Addressed Stock Volatility Amid UMA & Dual 

Suspension  
• Bank Multiarta Sentosa (MASB) 1H25 Net Profit Declined –3.5% YoY  
 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 7,504     (0.15)      5.99           815                       

LQ45 790        (0.83)      (4.48)         282                       

Hang Seng 24,911    0.03        24.18         10,841                   

KOSPI 3,198     0.00        33.28         7,945                     

Nikkei 225 40,795    0.60        2.26           26,914                   

PCOMP 6,371     0.27        (2.42)         85                         

SET 1,264     1.40        (9.69)         1,916                     

SHCOMP 3,634     0.45        8.42           96,890                   

STI 4,228     0.45        11.62         809                       

TWSE 23,447    (0.90)      1.79           11,297                   

EUROPE & USA

DAX 23,924    0.33        20.17         286                       

Dow Jones 44,193    0.18        3.88           1,393                     

FTSE 100 9,164     34.55      12.13         297                       

NASDAQ 21,169    1.21        9.62           5,409                     

S&P 500 6,345     0.73        7.88           6,254                     

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

EIDO US (USD) 17.66     0.23        1.09           (4.44)                     

TLK US (USD) 18.00     (0.44)      6.95           9.42                      

Source: Bloomberg

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

Brent  (USD/b) 67         (1.11)      (0.49)         (7.53)                     

WTI (USD/bl) 64         (1.24)      (1.94)         (6.94)                     

Coal (USD/ton) 116        (0.77)      4.74           (7.31)                     

Copper (USD/mt) 9,676     0.39        (1.91)         10.36                     

Gold (USD/toz) 3,369     (0.33)      0.96           28.38                     

Nickel (USD/mt) 15,135    0.74        (1.01)         (1.26)                     

Tin (USD/mt) 33,377    0.36        (0.96)         14.76                     

Corn (USd/mt) 401        (0.19)      (8.18)         (9.58)                     

Palm oil (MYR/mt) 4,247     (0.59)      4.79           (12.63)                    

Soybean (USd/bu) 985        (0.63)      (6.17)         (3.97)                     

Wheat (USd/bsh) 509        0.05        (8.67)         (12.48)                    

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,363    16,363    16,230       16,102                   

AUD/USD 1.54       1.54        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 1.17       1.17        1.17           1.04                      

JPY/USD 147.50    147.37    146.05       157.20                   

SGD/USD 1.29       1.29        1.28           1.37                      

JIBOR (%) 4.76       4.76        5.21           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) 74.84     74.86      75.23         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) 434        (2,003)     (6,022)        (62,012)                  

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

Bonds - In/(Out) (IDRbn) (2,020)    170         2,660         55,698                   

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

JCI Index 7,504     (0.15)      9.30           5.99                      

IDXFIN Index 1,385     (0.27)      3.23           (0.52)                     

IDXTrans Index 1,498     (0.24)      4.59           15.19                     

IDXENER Index 2,965     1.29        9.95           10.24                     

IDXBASIC Index 1,650     1.82        12.03         31.80                     

IDXINDUS Index 1,043     1.69        14.07         0.68                      

IDXNCYC Index 704        (1.01)      4.90           (3.47)                     

IDXCYC Index 782        1.48        7.78           (6.36)                     

IDXHLTH Index 1,599     (0.03)      5.60           9.78                      

IDXPROP Index 793        0.37        10.07         4.73                      

IDXTECH Index 9,553     (0.24)      47.04         138.95                   

IDXINFRA Index 1,886     (0.54)      34.72         27.53                     

Source: Bloomberg

https://bit.ly/INTP-07Aug25
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MACROECONOMY 

Trump Set 100% Tariff on Imported Semiconductor Products 

US President Donald Trump announced a 100% tariff on imported products containing semiconductors, with exemptions for firms 
manufacturing or committing to build in the US. Apple, which pledged an additional USD 100 bn investment, will benefit from the 
exemption. The investment includes new manufacturing programs with partners such as Corning, Applied Materials, and Texas 
Instruments. Trump also imposed a 50% tariff on India, a key Apple production base, due to Russian oil purchases, and plans to announce 
further chip-related tariffs next week. (Bisnis.com) 

 

Oil Prices Rebound on Trump’s India Tariff Threat & US Stock Draw  

Global oil prices rose on Wed (6/8) after hitting a five-week low, driven by Trump’s threat to impose tariffs on India over Russian crude 
imports and a larger-than-expected US stock draw. Brent climbed 1.6% to USD 68.75/bbl and WTI gained 1.7% to USD 66.28/bbl, after 
four straight sessions of decline. API data showed US crude stocks fell 4.2 mn bbls (vs est. 0.6 mn), supporting prices.(Reuters) 

 

INDUSTRY 

Indonesia Residential Property Price Growth Slowed to 0.90% YoY in 
2Q25 
 
Indonesia’s residential property price index rose by 0.90% YoY in 2Q25, 
easing from +1.07% in 1Q25 and marking the slowest pace since the 
series began in 2003. The deceleration reflected weaker purchasing 
power and rising layoffs. Price growth slowed for small and large 
houses but quickened for medium-sized homes. (Trading Economics) 
 
 
 
Indonesia 1H25 CBU Car Exports Rose 7% YoY to 233,648 Units  
Indonesia’s completely built-up (CBU) car exports reached 233,648 units in 1H25 (+7% YoY vs 218,459), led by Toyota (80,326), Daihatsu 
(51,404), Mitsubishi (49,090), and Hyundai (25,973). Exports span 90+ countries, reinforcing Indonesia’s role as a global production base 
despite rising competition from tariff-shifted markets post-US trade policy changes. Domestic car sales remain weak: wholesale 
374,740 units (–8.6% YoY) and retail 390,467 units (–9.7% YoY). (Bisnis.com) 
 

COMPANY 

Antam (ANTM) Posted Record Gold & Nickel Sales in 2Q25  
ANTM booked all-time high 2Q25 gold sales of 29,305 kg (942,178 oz), supported by strong domestic demand and high global prices amid 
geopolitical and macro uncertainty. Nickel ore sales reached 8.20 mn wmt (vs production 9.10 mn wmt), while ferronickel production 
was stable at 9,067 TNi with 5,763 TNi sold. Bauxite output hit 1.38 mn wmt with 1.03 mn wmt sold, and chemical-grade alumina 
production/sales reached 89,385/91,109 tons. (Emitennews) 
 
Rukun Raharja (RAJA) Realized 29% of 2025 Capex  
RAJA spent USD 20 mn (29% of USD 70 mn capex) in 1H25 for midstream and downstream gas projects. Key allocations include LNG 
infrastructure acquisitions (to finalize in 3Q25), compressor construction in Sengkang, BBM pipeline in Samarinda, and West Java gas 
pipeline development. The company targets full-year capex absorption to support market expansion and infrastructure growth. 
(Bisnis.com) 
 
Prajogo Pangestu Sold 1 Bn Petrindo Jaya Kreasi (CUAN) Shares for IDR 1.45 Tn  
Prajogo Pangestu sold 1 bn CUAN shares at IDR 1,450/sh on 05 Aug-25, raising IDR 1.45 tn to boost market free float. Post-sale, he 
retains control with 84.07% voting rights (94.5 bn shares). Public ownership rose to 15% (16.86 bn shares), supporting potential MSCI 
index inclusion amid rising liquidity. (Bisnis.com) 
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Bumi Resources Minerals (BRMS) Projected Gold Output Surge by 2028 
BRMS expects a major increase in gold production starting in 2028, driven by the launch of underground mining operations in Poboya, 
Palu. From 2024 to 2027, production is estimated at 64,000–90,000 tons of ore per year, before rising sharply as higher-grade ore is 
processed. BRMS began underground ore processing in 4Q27, and with gold prices up 38% in early 2025, the outlook remains strong. 
(Kontan) 
 
Waskita Karya (WSKT) Progresses Kretek-Girijati Road to 85.33%  
WSKT reported 85.33% completion of the 5.64 km Kretek-Girijati road in Yogyakarta, a key segment of the South Java Coastal Road 
(JLLS) supporting the Gunungkidul–South Coast tourism area. The IDR 305.67 bn project will cut travel time, lower logistics costs, and 
integrates eco-friendly measures like slope greening and cocomesh erosion blankets. (Kontan) 
 
Dian Swastatika (DSSA) Signed IDR 1.22 Tn Data Center Deal  
DSSA, via subsidiary Kuningan Mas Gemilang, signed a IDR 1.22 tn (USD 73.95 mn) contract with LG Sinarmas Technology Solutions to 
supply MEP, ICT, security, and integrated management systems for its SMX01 data center. The affiliate transaction (3.58% of equity) 
supports DSSA’s digital ecosystem expansion and revenue diversification. (Kontan) 
 
Astra Financial Surpassed GIIAS 2025 Target with over IDR 2.4 tn Total Transactions 
Astra Financial booked IDR 2.4 tn transactions (111.5% of target) with 6,406 SPK at GIIAS 2025, driven by promos and its nine-unit One 
Stop Financial Solution. ACC & TAF led with IDR 2.4 tn, FIFGROUP IDR 13.1 bn, while AstraPay, Bank Saqu, SEVA, and Moxa exceeded 
digital targets. Expansion will continue to Surabaya, Semarang, and Bandung. (Kontan) 
 
MNC Tourism Indonesia (KPIG) Acquired 55% of Kios Ria for Bali Theme Park Project  
KPIG acquired 55% of PT Kios Ria Kreasi (KRK), which controls 92.08 ha of land in Jembrana, Bali, to develop an international theme 
park with a global IP operator. KRK previously signed a partnership with Paramount Pictures for the Paramount Bali project, set to be 
one of Southeast Asia’s largest tourism destinations. In 1H25, KPIG booked IDR 963.9 bn revenue (+25.6% YoY) but net profit fell 24.7% 
YoY to IDR 421.7 bn, with property contributing 51.6% of total revenue. (Bisnis.com) 
 
Bekasi Fajar Industrial Estate (BEST) Stayed Committed to MM2100 Amid Market Challenges 
BEST remains focused on the MM2100 area despite tenant closures and market uncertainty. The co. plans land acquisitions and 
infrastructure upgrades in 2025, supported by IDR 100 bn in capital spending. Although revenue dropped 49.45% and it posted a net 
loss in 1H25, BEST remains optimistic due to stable demand and a strong 92-hectare project pipeline. (Kontan) 
 
Fore Coffee (FORE) Opened 29 New Stores in 1H25  
FORE expanded with 29 new outlets in 1H25, bringing its total to 261 stores, driving revenue up 47% YoY to IDR 662 bn and net profit up 
29% YoY to IDR 42 bn. The Co. targets 70 new outlets in 2025, funded by IPO proceeds and IDR 222 bn capex, with a focus on tier-1 and 
tier-2 cities and the upcoming Fore Donut launch in 3Q25. (Bisnis.com) 
 
Bukit Uluwatu Villa (BUVA) Addressed Stock Volatility Amid UMA & Dual Suspension  
BUVA clarified recent stock volatility after hitting IDR 260/sh (+34.02%) and triggering UMA and two trading suspensions on 31 Jul–1 
Aug. In an online public expose (04 Aug-25), management cited ongoing Bali land acquisition talks with Bukit Permai Properti (valuation 
pending) and confirmed plans for a rights issue, by early Sep-25, including pricing and standby buyer details. (Emitennews) 
 
Bank Multiarta Sentosa (MASB) 1H25 Net Profit Declined –3.5% YoY  
MASB, part of Wings Group, booked 1H25 net profit of IDR 99.87 bn (vs 1H24; IDR 103.52 bn), as NII rose 9.97% YoY to IDR 453.15 bn on 
loan growth of 20.1% to IDR 12.17 tn. NPL increased to 3.68% (vs 3.19%), and BOPO rose to 86.87% (vs 84.70%), reflecting lower efficiency. 
DPK reached IDR 26.11 tn (+5.2% YoY) with CASA at IDR 8.87 tn. (Bisnis.com) 
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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.  
  
  


