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RESEARCH REPORT 

EXCL – Seize the Post Merger Potential 
• Superior network and synergy benefit 
• Restructuring and integration 
• Aggressive post-merger integration target 
• Maintain Buy with target price of IDR 3,300 
(Please refer to our report here) 
 
HEADLINE NEWS 

MACROECONOMY 
• China NBS Manufacturing PMI Rose to 49.4 in Aug-25  
• Indonesia Trade Surplus Declined to USD 4.18 Bn in Jul-25 
• Indonesia Inflation Eased to 2.31% in Aug-25  
INDUSTRY 
• China Capped Coal Production to Support Prices 
• Indonesia Motorcycle Exports Reached Highest in Jul-25 
• Indonesia Finalized Waste-to-Energy Power Plant Regulation 
• Indonesia’s Horticultural Exports Rose 49% in 1H25 
COMPANY  
• Charoen Pokphand Indonesia (CPIN) Acquired Assets Worth IDR 24.56 Bn 

from Affiliate 
• Cakra Buana Resources Energi (CBRE) Agreed to Acquire USD 100 Mn 

Offshore Vessel from Hilong Shipping Holding Limited (HSHL) 
• Pyridam Farma (PYFA) Formed Exclusive Partnership with South Korea’s 

Genewel to Expand Asia Pacific Presence 
• Indika Energy (INDY) Expanded Renewable Energy Portfolio with 360 KW 

Solar Power Plant in East Kalimantan 
• Indonesia Kendaraan Terminal (IPCC) Recorded 12.28% YoY Cargo 

Handling Growth in Jul-25 
• Bank Jatim (BJTM) to Issue IDR 2 Tn Sustainable Bonds Phase I 2025 
• Citra Nusantara Gemilang (CGAS) Broke Ground on LNG Station in 

Karawang 
• Energi Mega Persada (ENRG) Posted 6.9% YoY Net Profit Growth in 1H25 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 7,736     (1.21)      9.27           1,251                     

LQ45 789        (1.06)      (4.59)         700                       

Hang Seng 25,617    2.15        27.70         22,879                   

KOSPI 3,143     (1.35)      30.98         5,629                     

Nikkei 225 42,189    (1.24)      5.75           19,419                   

PCOMP 6,140     (0.25)      (5.95)         47                         

SET 1,244     0.64        (11.12)        1,019                     

SHCOMP 3,876     0.46        15.63         166,934                  

STI 4,276     0.15        12.90         728                       

TWSE 24,072    (0.67)      4.50           15,812                   

EUROPE & USA

DAX 24,037    0.57        20.74         137                       

Dow Jones 45,545    -         7.05           1,717                     

FTSE 100 9,196     35.02      12.52         163                       

NASDAQ 21,456    -         11.11         5,560                     

S&P 500 6,460     -         9.84           6,293                     

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

EIDO US (USD) 17.67     -         0.34           (4.38)                     

TLK US (USD) 19.39     -         8.69           17.87                     

Source: Bloomberg

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

Brent  (USD/b) 68         0.99        (0.89)         (5.44)                     

WTI (USD/bl) 64         -         (3.31)         (6.98)                     

Coal (USD/ton) 111        1.09        (5.50)         (11.54)                    

Copper (USD/mt) 9,884     (0.18)      2.63           12.73                     

Gold (USD/toz) 3,476     0.82        3.35           32.45                     

Nickel (USD/mt) 15,439    0.12        3.02           0.72                      

Tin (USD/mt) 34,952    (0.19)      4.72           20.18                     

Corn (USd/mt) 420        -         2.31           (5.30)                     

Palm oil (MYR/mt) 4,308     -         1.94           (11.38)                    

Soybean (USd/bu) 1,055     -         6.60           2.85                      

Wheat (USd/bsh) 534        -         (0.51)         (10.74)                    

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,421    16,421    16,493       16,102                   

AUD/USD 1.53       1.53        1.54           1.62                      

CAD/USD 1.38       1.38        1.38           1.44                      

CNY/USD 7.14       7.14        7.19           7.30                      

USD/EUR 1.17       1.17        1.16           1.04                      

JPY/USD 147.27    147.18    147.40       157.20                   

SGD/USD 1.28       1.28        1.29           1.37                      

JIBOR (%) 4.56       4.56        4.75           6.18                      

7D Repo Rate (%) 5.00       5.00        5.25           6.00                      

10Y Bond (%) 6.35       6.35        6.58           7.00                      

CDS - 5Y (bps) 72.20     72.38      74.62         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (2,155)    (663)       8,804         (53,104)                  

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

Bonds - In/(Out) (IDRbn) 770        5,650      17,050       74,768                   

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

JCI Index 7,736     (1.21)      2.63           9.27                      

IDXFIN Index 1,439     (1.62)      4.71           3.34                      

IDXTrans Index 1,559     (2.19)      4.29           19.87                     

IDXENER Index 3,042     (1.32)      2.68           13.12                     

IDXBASIC Index 1,635     (0.09)      (1.80)         30.56                     

IDXINDUS Index 1,288     1.58        26.59         24.34                     

IDXNCYC Index 704        (0.63)      (1.32)         (3.54)                     

IDXCYC Index 786        (1.34)      6.73           (5.90)                     

IDXHLTH Index 1,720     0.64        10.29         18.07                     

IDXPROP Index 861        (0.41)      10.77         13.75                     

IDXTECH Index 10,134    (2.16)      8.06           153.49                   

IDXINFRA Index 1,837     (1.98)      (2.66)         24.25                     

Source: Bloomberg

https://bit.ly/EXCL-02Sep25
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MACROECONOMY 

China NBS Manufacturing PMI Rose to 49.4 in Aug-25  
 
China’s official NBS manufacturing PMI rose to 49.4 in Aug-25 (vs Jul-25; 
49.3), below market expectations of 49.5 and marking the fifth straight 
month of contraction. Output rose to 50.8 (vs Jul-25; 50.5), the fastest 
since Mar-25, supported by an extended US–China tariff truce, while new 
orders (49.5 vs 49.4) and exports (47.2 vs 47.1) showed weak demand. 
(Trading Economics) 
 
 
 
Indonesia Trade Surplus Declined to USD 4.18 Bn in Jul-25 
 
Indonesia’s trade surplus fell to USD 4.18 bn in Jul-25 (vs Jul-24; USD 5.01 
bn), as exports rose +9.9% YoY (Jun-25; +11.3% YoY) and imports dropped 
-5.9% YoY (Jun-25; +4.3% YoY). YTD Jan–Jul surplus reached USD 23.65 
bn (vs Jan–Jul 2024; USD 27.6 bn). (Trading Economics) 
 
 
 
 
Indonesia Inflation Eased to 2.31% in Aug-25  
 
Indonesia’s annual inflation eased to 2.31% in Aug-25 (vs Jul-25; 2.37%), 
the highest since Jun-24 but still within BI’s 1.5%–3.5% target. Core 
inflation slowed to 2.17% (vs Jul-25; 2.32%), while CPI fell -0.08% MoM (vs 
Jul-25; +0.3% MoM). (Trading Economics) 

 

 

 

INDUSTRY 

China Capped Coal Production to Support Prices 
China reduced coal output after an unexpected 1H25 supply surge drove prices down nearly 30% YoY by end-Jun-25. July output fell 
to a 1-year low, with inspections ensuring capacity compliance. In Shanxi, 54 of 153 coking coal mines, with combined capacity of 61.1 
Mtpa, suspended or cut production amid the “anti-involution” campaign and safety concerns ahead of the 3 Sep military parade. 
(Reuters) 
 
Indonesia Motorcycle Exports Reached Highest in Jul-25 

In Jul-25, AISI recorded CBU exports at 50,042 units, CKD exports at 678,227 units, and part-by-part exports at 12.97 mn units, marking 
the highest monthly figure in 2025. In Jan–Jul 2025, CBU and CKD exports reached 5.20 mn units, while part-by-part exports totaled 
75.71 mn units. (Emitennews) 

 

Indonesia Finalized Waste-to-Energy Power Plant Regulation 

Indonesia has finalized the Perpres to accelerate Waste-to-Energy Power Plant (PLTSa) development, pending President Prabowo’s 
signature. The rule will streamline licensing, with derivative regulations targeted in 3–6 months, and WtE projects included in the 69.5 
GW RUPTL. Investors from Singapore, Japan, China, and Europe have shown strong interest. (Kontan) 

 

 

 

HEADLINE NEWS 

Exhibit 1. China NBS Manufacturing PMI

Sources: Trading Economics

Exhibit 2. Indonesia Inflation Rate 

Sources: Trading Economics

Exhibit 3. Indonesia Balance of Trade

Sources: Trading Economics
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Indonesia’s Horticultural Exports Rose 49% in 1H25 

In 1H25, Indonesia’s horticultural exports rose 49% YoY, showing stronger competitiveness in global markets. Trade Minister Budi 
Santoso credited the Agriculture Ministry for maintaining production and distribution, while Agriculture Minister Andi Amran Sulaiman 
attributed the growth to farmers’ and field officers’ efforts, targeting further downstreaming and market diversification to boost 
foreign exchange. (Emitennews) 

 

COMPANY 

Charoen Pokphand Indonesia (CPIN) Acquired Assets Worth IDR 24.56 Bn from Affiliate 
CPIN, through subsidiary Charoen Pokphand Jaya Farm, acquired land and buildings worth IDR 19.34 bn and machinery worth IDR 5.22 
bn from affiliate Istana Satwa Borneo on 28 Aug-25. The assets, located in Nusa Indah, Bati-Bati, Tanah Laut, South Kalimantan, will 
be used for poultry breeding facilities. (Emitennews) 
 
Cakra Buana Resources Energi (CBRE) Agreed to Acquire USD 100 Mn Offshore Vessel from Hilong Shipping Holding Limited (HSHL) 
CBRE agreed to acquire a pipe-laying & lifting vessel from Hilong Shipping Holding Limited for USD 100 mn (~IDR 1.61 Tn), with asset 
consolidation starting Sep-25 after transaction completion. The vessel, built in 2011, supports submarine pipeline installation and 
offshore heavy lifting, and is expected to strengthen CBRE’s synergy with Hafar Offshore and Prajogo Pangestu’s affiliates in national 
oil & gas projects. (Emitennews) 
 
Pyridam Farma (PYFA) Formed Exclusive Partnership with South Korea’s Genewel to Expand Asia Pacific Presence 
PYFA secured exclusive distribution rights for Genewel’s flagship medical biomaterial and wound care products, including Medifoam, 
Welpass, and Guardix-SG, in Indonesia and Southeast Asia. The deal allows PYFA to handle regulatory approvals, imports, marketing, 
and sales, aiming to strengthen market share in the hospital and clinic segment with stable margins. (Kontan) 
 
Indika Energy (INDY) Expanded Renewable Energy Portfolio with 360 KW Solar Power Plant in East Kalimantan 
Subsidiary PT Kideco Jaya Agung commissioned a 360 kW solar power plant in Batu Kajang, East Kalimantan, to reduce fossil fuel use 
and improve cost efficiency. Built on 8,000 sqm with 1,420 PV panels and battery storage, the facility is expected to cut fuel 
consumption by up to 350,000 liters annually and support INDY’s long-term green energy transition. (Kontan) 
 
Indonesia Kendaraan Terminal (IPCC) Recorded 12.28% YoY Cargo Handling Growth in Jul-25 
IPCC handled 641,746 vehicle cargo units in Jul-25, up 12.28% YoY, supported by additional satellite terminals and higher export-
import activity, especially EV-based CBU cargo which surged 565.91% YoY to 41,227 units. Heavy equipment cargo rose 34.29% YoY, 
and truck/bus cargo grew 24.40% YoY, driven by mining and plantation demand. (Kontan) 
 
Bank Jatim (BJTM) to Issue IDR 2 Tn Sustainable Bonds Phase I 2025 
BJTM plans to issue Sustainable Bonds I Phase I 2025 worth up to IDR 2 tn, part of a PUB I program targeting IDR 5 tn. The bonds, rated 
idAA- with a stable outlook by PEFINDO, will have 3-year and 5-year series, with proceeds used to strengthen working capital, expand 
lending, and support long-term liquidity. (Emitennews) 
 
Citra Nusantara Gemilang (CGAS) Broke Ground on LNG Station in Karawang 
CGAS commenced construction of its LNG Station in Tanjung Pakis, Karawang, with a planned capacity of 1.5 MMSCFD supplied from 
Pertamina EP’s marginal well. Scheduled for full operation in 4Q26, the project is funded partly from IPO proceeds and aims to support 
clean energy adoption, improve industrial efficiency, and reduce fossil fuel dependency. (Emitennews) 
 
Energi Mega Persada (ENRG) Posted 6.9% YoY Net Profit Growth in 1H25 
ENRG booked net profit of USD 35.78 mn in 1H25 (+6.9% YoY) as revenue rose 18.4% YoY to USD 239.11 mn while COGS increased 12.6% 
to USD 154.61 mn, lifting gross profit 30.7% to USD 84.50 mn. Operating profit jumped 36.9% to USD 74.10 mn, but higher finance costs 
pushed other expenses up 43.3% to USD 15.73 mn. (Emitennews) 

HEADLINE NEWS 
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FY25 vs. Estimates 
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List of events 
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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.  
  
  


