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RESEARCH REPORT 

MEDC – On an Even Keel 
• 2Q25 Results: Firm Top-line Under Pressure from Associates 
• Flat Output, Softer ASPs Weigh Down Earnings 
• Corridor as New Backbone 
• Maintain BUY with Cautious Forecast and Lowered TP of IDR 1,600/sh 
(Please refer to our report here) 
 
HEADLINE NEWS 

MACROECONOMY 
• Indonesia’s Broad Money Supply (M2) Grew 6.5% YoY in Jul-25 
• Indonesian Banking Loan Growth Slowed to 7.03% YoY in Jul-25 
INDUSTRY 
• Government Set IDR 334.3 Tn Customs and Excise Target for 2026, 

Cigarettes Remained Main Contributor 
COMPANY  
• Mayora Indah (MYOR) to Offer IDR 1 Tn Bonds 
• Timah (TINS) Began Developing Primary Tin Mines 
• Bank KB Bukopin (BBKP) Settled IDR 3.7 Tn Loan to Kookmin Bank 
• Cikarang Listrindo (POWR) Established New Subsidiary Alami Energi 

Lestari (AEL) 
• Humpuss Maritim Internasional (HUMI) Builds Two SPHB Vessels 
• Leyand International (LAPD) Targeted New Warehouse to Operate in 2026 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 7,859     (0.40)      11.00         791                       

LQ45 822        (0.82)      (0.54)         269                       

Hang Seng 25,339    0.93        26.32         14,531                   

KOSPI 3,169     0.86        32.06         5,944                     

Nikkei 225 42,633    0.05        6.86           18,555                   

PCOMP 6,282     0.06        (3.79)         80                         

SET 1,253     0.69        (10.49)        1,094                     

SHCOMP 3,826     1.45        14.14         150,612                  

STI 4,253     0.52        12.29         677                       

TWSE 23,764    (0.82)      3.17           11,389                   

EUROPE & USA

DAX 24,363    0.29        22.37         200                       

Dow Jones 45,632    1.89        7.26           1,531                     

FTSE 100 9,321     36.86      14.05         193                       

NASDAQ 21,497    1.88        11.32         5,607                     

S&P 500 6,467     1.52        9.95           6,079                     

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

EIDO US (USD) 18.65     1.14        6.21           0.92                      

TLK US (USD) 19.91     0.81        13.97         21.03                     

Source: Bloomberg

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

Brent  (USD/b) 68         0.09        (0.06)         (6.37)                     

WTI (USD/bl) 64         0.22        (1.24)         (7.48)                     

Coal (USD/ton) 110        (0.27)      (2.40)         (12.34)                    

Copper (USD/mt) 9,797     0.74        (1.24)         11.73                     

Gold (USD/toz) 3,372     0.99        (1.74)         28.48                     

Nickel (USD/mt) 15,100    1.15        (2.76)         (1.49)                     

Tin (USD/mt) 33,809    1.16        (0.29)         16.25                     

Corn (USd/mt) 412        (0.06)      (1.56)         (7.27)                     

Palm oil (MYR/mt) 4,453     1.41        6.12           (8.39)                     

Soybean (USd/bu) 1,059     0.24        3.22           3.24                      

Wheat (USd/bsh) 527        (0.47)      (7.42)         (11.90)                    

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,345    16,345    16,315       16,102                   

AUD/USD 1.54       1.54        1.52           1.62                      

CAD/USD 1.38       1.38        1.37           1.44                      

CNY/USD 7.17       7.17        7.17           7.30                      

USD/EUR 1.17       1.17        1.17           1.04                      

JPY/USD 147.44    146.94    147.69       157.20                   

SGD/USD 1.28       1.28        1.28           1.37                      

JIBOR (%) 4.35       4.35        4.81           6.18                      

7D Repo Rate (%) 5.00       5.00        5.25           6.00                      

10Y Bond (%) 6.36       6.36        6.52           7.00                      

CDS - 5Y (bps) 66.47     66.91      71.97         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) 425        4,045      7,242         (52,441)                  

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

Bonds - In/(Out) (IDRbn) (3,490)    (1,290)     15,930       69,188                   

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

JCI Index 7,859     (0.40)      7.00           11.00                     

IDXFIN Index 1,461     (0.09)      6.69           4.93                      

IDXTrans Index 1,589     1.88        3.92           22.14                     

IDXENER Index 3,030     (0.34)      2.63           12.67                     

IDXBASIC Index 1,634     (0.55)      4.83           30.50                     

IDXINDUS Index 1,183     0.33        23.01         14.21                     

IDXNCYC Index 722        (0.40)      5.00           (0.97)                     

IDXCYC Index 812        1.01        15.72         (2.75)                     

IDXHLTH Index 1,708     (0.54)      8.19           17.29                     

IDXPROP Index 841        0.06        12.77         11.06                     

IDXTECH Index 10,398    1.59        25.12         160.08                   

IDXINFRA Index 1,871     (0.24)      (0.29)         26.55                     

Source: Bloomberg

https://bit.ly/MEDC-25Aug25
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MACROECONOMY 

Indonesia’s Broad Money Supply (M2) Grew 6.5% YoY in Jul-25 
BI reported M2 at IDR 9,569.7 tn in Jul-25 (+6.5% YoY; vs Jun-25: +6.4% YoY), supported by higher M1 growth (+8.7% YoY) and quasi 
money (+4.8% YoY). Net foreign assets rose (+7.3% YoY; vs Jun-25: +3.9% YoY) to IDR 2,004.1 tn, while net claims on the central 
government contracted (-6.2% YoY; vs Jun-25: -8.2% YoY). Credit disbursement grew +6.6% YoY (vs Jun-25: +7.6% YoY). Meanwhile, 
narrow money (M0) reached IDR 1,925.4 tn (+7.0% YoY; vs Jun-25: +8.6% YoY), mainly affected by a sharp contraction in BI securities 
held by the private sector (-48.9% YoY) and lower private sector demand deposits (-36.7% YoY). (Bloomberg Technoz) 
 
Indonesian Banking Loan Growth Slowed to 7.03% YoY in Jul-25 
Bank Indonesia reported loan growth of 7.03% YoY in Jul-25, down from 7.77% in Jun-25, as banks maintained a cautious lending 
stance despite lower policy rates, ample liquidity, and macroprudential incentives. Growth was mainly driven by export-oriented 
sectors, transportation, industry, and social services, while credit consumption and working capital loans grew 8.11% and 3.08% YoY, 
respectively, and investment loans surged 12.42% YoY. BI projects 2025 credit growth in the range of 8–11%. (Emitennews) 
 

INDUSTRY 

Government Set IDR 334.3 Tn Customs and Excise Target for 2026, Cigarettes Remained Main Contributor 
In RAPBN 2026, the govt. targeted IDR 334.3 tn from customs and excise, mainly supported by tobacco products and expansion of 
excisable goods, contributing to total state revenue of IDR 3,147.7 tn (+9.8% YoY). The govt. will also intensify import duties amid 
shifting global trade, boost export duties for downstreaming, and strengthen enforcement against illegal excisable goods. 
(Emitennews) 
 

COMPANY 

Mayora Indah (MYOR) to Offer IDR 1 Tn Bonds 
MYOR will issue IDR 1 tn bonds under its IDR 2.5 tn Sustainable Bonds III program, following the earlier IDR 500 bn issuance. Series A 
amounts to IDR 700 bn with a 6.50% fixed rate for 5 years, maturing 10 Sep-30; Series B is IDR 300 bn with a 6.70% fixed rate for 7 
years, maturing 10 Sep-32. Proceeds will fund working capital, including raw material purchases and operational expenses. The bond 
issuance schedule is as follows: 
- Public Offering: 03–04 Sep-25 
- Allotment Date: 08 Sep-25 
- Refund Date: 10 Sep-25 
- Electronic Distribution: 10 Sep-25 
- Listing on IDX: 11 Sep-25 
(Emitennews) 
 
Timah (TINS) Began Developing Primary Tin Mines 
TINS started developing primary tin mines as its alluvial tin reserves declined. The expansion targets high-potential sites, including 
Desa Paku in South Bangka and Batu Besi in East Belitung, with reserves of 300,000 tons to be optimally developed starting 2026. 
This move follows projections that alluvial tin reserves will decrease from 2029. (Kontan) 
 
Bank KB Bukopin (BBKP) Settled IDR 3.7 Tn Loan to Kookmin Bank 
BBKP fully repaid its IDR 3.7 tn loan to Kookmin Bank Singapore Branch, comprising IDR 3.56 tn principal and IDR 137.07 bn interest. 
Repayments were made in stages: 
•⁠  ⁠20 Aug-25: IDR 741.81 bn 
•⁠  ⁠26 Aug-25: IDR 615.39 bn 
•⁠  ⁠28 Aug-25: IDR 2.34 tn 
Funds came from interbank repo instruments and proceeds from the IDR 2.86 tn bond issuance. (Emitennews) 

HEADLINE NEWS 
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Cikarang Listrindo (POWR) Established New Subsidiary Alami Energi Lestari (AEL) 
On 8 Aug-25, POWR through its controlled entity PT Energi Baik Alami (EBA) established PT Alami Energi Lestari (AEL) in South Jakarta, 
focusing on forestry and related activities. EBA holds 44,999 shares or 99.998% of AEL’s issued and paid-up capital. The 
establishment, approved by the Ministry of Law on 21 Aug-25, is expected to support POWR’s long-term growth in renewable energy. 
(Emitennews) 
 
Humpuss Maritim Internasional (HUMI) Builds Two SPHB Vessels 
HUMI, via subsidiary Humpuss Transportasi Curah (HTC), began construction of two Self Propelled Hopper Barge (SPHB) vessels with 
a keel laying at Cipta Bahari Shipyard, Tegal, on 21 Aug-25. The project, targeted for completion in 8 months, features shallow draft 
(2.3 m), 700 m³ capacity, 2×450 HP engines, and self-propulsion enabling 5–6 knots speed when fully loaded. (Emitennews) 
 
Leyand International (LAPD) Targeted New Warehouse to Operate in 2026 
LAPD, through its subsidiary PT Rusindo Eka Raya (RER), is developing a 5,000 m² warehouse to replace its facility destroyed by fire 
in late 2024, targeted for completion by 2Q26; while operations continue via a temporary 2,500 m² warehouse, the new facility 
consisting of 3,000 m² on the former site and 2,000 m² adjacent land is expected to support distribution of FMCG products from 
partners including Makuku, Cimory, Tropical, ASW Foods, Shinsu’i, Jordan, and Energizer, and help boost financial performance  as 
LAPD eyes FY25 revenue of IDR 234 bn (59.1% achieved in 1H25, IDR 138.5 bn, +48.6% YoY). (Bisnis.com)

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.  
  
  


