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ECONOMIC REPORT 

Some are still expanding by borrowing 
• Powell signaled a dovish shift, citing weaker US growth 
• Softer global demand and falling commodity prices pressured Indonesian 

producers’ balance sheets, raising leverage for CAPEX 
• Elevated real rates and healthy balance sheets keep broader corporate 

loan demand muted 
(Please refer to our report here) 
 
HEADLINE NEWS 

MACROECONOMY 
• China Industrial Profits -1.7% YTD Jul-25 
• US-India Trade Tensions Escalated 
INDUSTRY 
• Indonesia’s Palm Oil Output Hit 5-Year High in Jun-25 
COMPANY  
• BCAS: BLOG IJ – Meeting KTA 
• BCAS: EXCL IJ - 2Q25 results: below cons' expectation 
• Summarecon Agung (SMRA) Reached IDR 3.1 tn Marketing Sales by Mid-

Aug 25 
• Bank Tabungan Negara (BBTN) Posted 13.6% YoY Net Profit Growth in 

1H25 
• Dian Swastatika Sentosa (DSSA) Formed JV with FirstGen Geothermal 

Indonesia 
• Elnusa (ELSA) Appointed Litta Indriya Ariesca as President Director 
• Archi Indonesia (ARCI) Signed Underground Mine Development Contract 

with Macmahon Indonesia 
• MNC Kapital (BCAP) Acquires 4.44 Bn MNC Bank (BABP) Shares at 

Premium  
• Cashlez Worldwide Indonesia (CASH) Rebranded to cashUP Effective 11 

Aug-25 
• Sumber Global Energy (SGER) Signed Second Amendment to IDR 600 Bn 

Syndicated Loan Agreement 
• Harry Sanusi Appointed as President Director of Kino Indonesia (KINO) 
• Star Pacific (LPLI) Posted 217.35% YoY Net Profit Jump in Mid-2025 
• Sumi Indo Kabel (IKBI) to Distribute IDR 27.69/sh Interim Dividend 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 7,936     0.38        12.09         1,090                     

LQ45 813        (0.51)      (1.59)         413                       

Hang Seng 25,202    (1.27)      25.63         16,775                   

KOSPI 3,187     0.25        32.83         6,267                     

Nikkei 225 42,520    0.30        6.58           19,855                   

PCOMP 6,273     2.08        (3.91)         118                       

SET 1,248     (0.26)      (10.87)        1,030                     

SHCOMP 3,800     (1.76)      13.38         182,567                  

STI 4,246     0.04        12.09         815                       

TWSE 24,520    0.88        6.45           14,280                   

EUROPE & USA

DAX 24,046    (0.44)      20.78         190                       

Dow Jones 45,565    0.32        7.10           2,267                     

FTSE 100 9,256     35.89      13.24         212                       

NASDAQ 21,590    0.21        11.80         7,006                     

S&P 500 6,481     0.24        10.20         9,204                     

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

EIDO US (USD) 18.16     (1.20)      3.18           (1.73)                     

TLK US (USD) 19.53     (1.61)      12.56         18.72                     

Source: Bloomberg

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

Brent  (USD/b) 68         1.23        0.58           (5.93)                     

WTI (USD/bl) 64         1.42        (0.30)         (6.77)                     

Coal (USD/ton) 110        (0.72)      (3.30)         (12.18)                    

Copper (USD/mt) 9,756     (0.83)      (0.14)         11.26                     

Gold (USD/toz) 3,397     0.11        1.80           29.45                     

Nickel (USD/mt) 15,131    (1.01)      (1.23)         (1.29)                     

Tin (USD/mt) 34,553    1.04        1.44           18.81                     

Corn (USd/mt) 406        (0.85)      (3.10)         (8.51)                     

Palm oil (MYR/mt) 4,412     0.34        4.52           (9.24)                     

Soybean (USd/bu) 1,048     (0.19)      2.60           2.17                      

Wheat (USd/bsh) 524        (1.41)      (6.09)         (12.41)                    

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,360    16,360    16,342       16,102                   

AUD/USD 1.54       1.54        1.53           1.62                      

CAD/USD 1.38       1.38        1.37           1.44                      

CNY/USD 7.15       7.15        7.18           7.30                      

USD/EUR 1.16       1.16        1.16           1.04                      

JPY/USD 147.32    147.42    148.53       157.20                   

SGD/USD 1.29       1.29        1.29           1.37                      

JIBOR (%) 4.42       4.42        4.83           6.18                      

7D Repo Rate (%) 5.00       5.00        5.25           6.00                      

10Y Bond (%) 6.33       6.33        6.54           7.00                      

CDS - 5Y (bps) 67.62     67.32      71.39         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (213)       4,767      10,090       (49,547)                  

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

Bonds - In/(Out) (IDRbn) -        (4,780)     12,170       69,118                   

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

JCI Index 7,936     0.38        5.21           12.09                     

IDXFIN Index 1,477     (0.09)      2.42           6.05                      

IDXTrans Index 1,595     0.44        5.14           22.61                     

IDXENER Index 3,114     (0.20)      5.78           15.81                     

IDXBASIC Index 1,656     2.13        3.08           32.29                     

IDXINDUS Index 1,227     2.34        22.10         18.45                     

IDXNCYC Index 712        (0.60)      2.93           (2.39)                     

IDXCYC Index 809        (0.89)      14.27         (3.13)                     

IDXHLTH Index 1,726     0.02        10.83         18.53                     

IDXPROP Index 878        2.15        15.19         15.96                     

IDXTECH Index 10,403    (0.96)      16.47         160.22                   

IDXINFRA Index 1,933     1.17        2.20           30.73                     

Source: Bloomberg

https://bit.ly/EconReport-28Aug25
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MACROECONOMY 

China Industrial Profits -1.7% YTD Jul-25 
 
China’s industrial firms posted CNY 4.02 tn profits in Jan–Jul 2025 (-1.7% 
YoY; 1H25: -1.8%), reflecting weak demand and confidence. SOE profits 
fell -7.5% (vs -7.6%), while private sector rose +1.8% (vs +1.7%). Sector 
declines: coal -55.2%, oil & gas -12.6%, chemicals -8.0%, textiles -6.5%, 
non-metal minerals -5.6%. Gains: agriculture +14.5%, electrical 
machinery +11.7%, non-ferrous metals +6.9%, 
computers/communications +6.7%, general manufacturing +6.4%, heat 
+6.3%, special equipment +3.2%, autos +0.9%. Jul-25 alone: -1.5% YoY (vs 
Jun: -4.3%), third straight monthly drop. (Trading Economics) 
 
US-India Trade Tensions Escalated 
The US imposed a 50% tariff on various Indian imports, including apparel, footwear, sports equipment, and furniture, effective 27 
Aug-25, in retaliation for India’s continued purchase of Russian oil. The move heightened trade frictions, with India being the third-
largest exporter to the US after Brazil and China. Indian exporters, particularly from Gujarat, are expected to feel the impact, while 
the govt. aims to support industries through policy adjustments. The policy shift comes amid growing domestic debate in the US 
ahead of upcoming elections. (Kontan) 
 

INDUSTRY 

Indonesia’s Palm Oil Output Hit 5-Year High in Jun-25 
Indonesia’s palm oil production rose 15.96% MoM and 30.75% YoY to 5.29 mn tons in Jun-25, marking the highest monthly output in 
the last five years. The increase was driven by higher CPO output (+15.80% MoM to 4.82 mn tons) and PKO output (+17.42% MoM to 
465k tons). (Kontan) 

 

COMPANY 

BCAS: BLOG IJ – Meeting KTA 
PT Trimitra Trans Persada Tbk (BLOG) currently operates a fleet of over 3,300 trucks, delivering to more than 26,000 drop points daily, 
comprising approximately 21,000 modern trade (MT) locations and 5,000 general trade (GT) points. The company’s core strength lies 
in its "Total Transport Management" (TTM) service—a long-term logistics contract under which BLOG provides end-to-end 
transportation solutions, including route planning, fleet deployment, driver assignment, and operational allowances. Notably, BLOG 
demonstrates a high degree of scalability, managing over 3,000 active units with only 11–12 personnel, enabled by its proprietary fleet 
management system—translating into significant cost efficiency. 
 
In addition, BLOG offers "Total Warehouse Management" (TWM) services, covering warehouse layout design, labor allocation, goods 
handling, and more. The company currently operates 14 warehouses across Indonesia, supporting three temperature zones: 

- Ambient (Room Temperature): ~10°C   
- Cold Storage: 0°C to 5°C   
- Frozen Storage: -18°C to -25°C 

 
A key strength of BLOG's warehousing operations is its "Pick & Pack" capability, which enables the company to break bulk shipments 
into retail-ready packages for distribution to both MT and GT channels. BLOG serves over 5,000 stores daily, handling more than 550 
SKUs. The company plans to expand cold storage facilities in Makasar, Pontianak, and Tangerang, with cold storage expected to 
occupy 85% of the additional capacity from these new warehouses. 
 
Approximately 90% of BLOG’s revenue is derived from its anchor client, AMRT (Alfamart Group), with both fleet and storage assets 
nearing full utilization to serve their distribution needs. To support future growth, BLOG has allocated a total capex of IDR500 billion, 
comprising IDR300 billion for fleet expansion and IDR200 billion for storage development. This investment will be partially funded by 
IPO proceeds amounting to IDR140 billion. 

HEADLINE NEWS 
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BLOG addresses the cold storage "chicken-and-egg" dilemma often faced in Tier 2 and Tier 3 cities, where demand exists but 
infrastructure is lacking. For instance, in Bandung, the company initially identified a need for 550 pallets, yet built 1,000 pallet capacity, 
which is now fully utilized—validating its proactive expansion strategy. Warehouse capex varies between IDR20–100 billion, depending 
on the size (Small, Medium, or Large). 
 
As of 1H25, BLOG recorded IDR626 billion in revenue (+26.7% YoY), in line with its full-year target of IDR1.2 trillion. Net profit reached 
IDR71 billion, already achieving 58% of the FY25 target, implying a P/E ratio of 13.3x. BLOG’s comprehensive and comp lex service 
model supports a strong gross profit margin (GPM) of 20%, with management targeting a sustainable range of 20–22% in the long 
term. 
 
BCAS: EXCL IJ - 2Q25 results: below cons' expectation 

 
- 2Q25 EXCL posted IDR10.5 tn revenue, with net loss of IDR 1.6tn. The first quarter merged performance was below consensus 
expectation.  
- However, the net loss was mainly due to integration cost, accelerated depreciation and asset impairment. The normalized EBITDA 
and PAT stood at IDR 4.97 tn and IDR 313 bn, respectively. 
- 2Q25 EBITDA margin was at 42.8% (vs pre-merger margin at range 50-52%); the decline mainly pressured by higher depreciation 
cost, the normalized EBITDA margin was 47.4% (-490 bp yoy). 
- Subscriber base after merger increased +40% to 82.6 mn; while ARPU blended declined 18% yoy. 
 
Summarecon Agung (SMRA) Reached IDR 3.1 tn Marketing Sales by Mid-Aug 25 
SMRA recorded marketing sales of IDR 3.1 tn as of mid-Aug 25, equivalent to ~60% of its FY25 target of IDR 5 tn. In 2024, SMRA booked 
IDR 4.36 tn marketing sales, below target, with 41% contributed by units benefiting from PPN DTP incentives. The Co. expects stable 
mortgage rates to further support sales, following BI’s policy rate cut to 5% in Aug-25. (Kontan) 
 
Bank Tabungan Negara (BBTN) Posted 13.6% YoY Net Profit Growth in 1H25 
BBTN booked net profit of IDR 1.7 tn in 1H25, up 13.6% YoY, driven by 23.5% YoY growth in interest income to IDR 18.50 tn and efficiency 
strategy. Loans rose 6.8% YoY to IDR 376.11 tn, while DPK grew 11.2% YoY to IDR 406.38 tn. (Emitennews) 

HEADLINE NEWS 
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Dian Swastatika Sentosa (DSSA) Formed JV with FirstGen Geothermal Indonesia 
On 27 Aug-25, DSSA via its subsidiary Daya Mas Sakti (DSSR) established a JV with FirstGen Geothermal Indonesia, part of Philippines-
based Energy Development Corporation. The JV will develop and manage six geothermal fields with a total capacity of 440 MW across 
West Java, Flores, Jambi, West Sumatra, and Central Sulawesi. (Emitennews) 
 
Elnusa (ELSA) Appointed Litta Indriya Ariesca as President Director 
Effective 25 Aug-25, ELSA appointed Litta Indriya Ariesca as President Director, replacing Bachtiar Soeria Atmadja. The decision, 
approved in the EGM, also appointed Andri Haribowo as Operations Director, Nelwin Adriansyah as Finance Director, and Purwadi 
Arianto as President Commissioner. (Emitennews) 
 
Archi Indonesia (ARCI) Signed Underground Mine Development Contract with Macmahon Indonesia 
On 27 Aug-25, ARCI’s subsidiary PT Tambang Tondano Nusajaya (TTN) signed a 34-month contract with PT Macmahon Indonesia for 
the Kopra underground mine development, covering blasting, loading, backfilling, rock support, tunnel installation, and maintenance. 
ARCI stated the partnership is expected to enhance financial performance and strengthen operations. (Emitennews) 
 
MNC Kapital (BCAP) Acquires 4.44 Bn MNC Bank (BABP) Shares at Premium  
BCAP bought 4.44 bn shares of BABP on 22 Aug-25 for IDR 560.11 bn, executed at IDR 126–127/sh; 125% above BABP’s closing price of 
IDR 56/sh. Post-transaction, BCAP’s stake rose to 22.14 bn shares (49.803%) from 17.69 bn (39.805%). The move strengthens direct 
ownership in Bank MNC Internasional. (Emitennews) 
 
Cashlez Worldwide Indonesia (CASH) Rebranded to cashUP Effective 11 Aug-25 
CASH officially rebranded from “Cashlez” to “cashUP” effective 11 Aug-25, marking a strategic transformation to strengthen business 
focus and drive continuous innovation in Indonesia’s payment industry. The rebranding includes a new logo, domain (www.cashup.id), 
social media handle (@cashup.id), and operational DBA name “cashUP,” while retaining its legal entity name PT Cashlez Worldwide 
Indonesia Tbk. (Emitennews) 
 
Sumber Global Energy (SGER) Signed Second Amendment to IDR 600 Bn Syndicated Loan Agreement 
Through its 46%-owned subsidiary PT Hidrogen Peroxida Indonesia, SGER signed the second amendment to a syndicated loan 
agreement worth IDR 600 bn to fund the construction of a hydrogen peroxide (H₂O₂) plant in Serang, Banten. The syndicated loan 
involves Bank Victoria, Bank Sinarmas, Bank Sulselbar, Bank Kalteng, Bank Oke Indonesia, Bank Nagari, Bank Ina Perdana, and Bank 
BJB. (Emitennews) 
 
Harry Sanusi Appointed as President Director of Kino Indonesia (KINO) 
KINO’s EGM on 26 Aug-25 accepted the resignations of Sidharta Prawira Oetama (President Director) and Hartanto Kusmanto 
(Director). Harry Sanusi was appointed as President Director, while Rokhmad Sunanto became President Commissioner and 
Independent Commissioner. The new management structure is effective until the 2027 AGM. (Emitennews) 
 
Star Pacific (LPLI) Posted 217.35% YoY Net Profit Jump in Mid-2025 
LPLI booked net profit of IDR 203.17 bn in mid-2025, soaring 217.35% YoY, as gain from financial assets surged to IDR 189.39 bn from 
IDR 31.87 bn. Revenue fell 15.33% YoY to IDR 8.72 bn, while gross profit rose 61.84% YoY to IDR 1.23 bn. (Emitennews) 
 
Sumi Indo Kabel (IKBI) to Distribute IDR 27.69/sh Interim Dividend 
IKBI will distribute an interim cash dividend of IDR 33.89 bn (IDR 27.69/sh) for FY24, div. yield of 4.65%. The dividend schedule is as 
follows: 
- Cum Dividend (Regular and Negotiated Market): 01 Sep-25 
- Ex Dividend (Regular and Negotiated Market): 02 Sep-25 
- Cum Dividend (Cash Market): 03 Sep-25 
- Ex Dividend (Cash Market): 04 Sep-25 
- Recording Date: 03 Sep-25 
- ⁠Payment Date: 25 Sep-25 
 (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.  
  
  


