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RESEARCH REPORT 

HEAL - Planting the Seeds of Structural Change 
 Transformation in Progress: Positioned for Sustainable Growth 
 1H25F Preview – Topline in-line, bottom-line might beat estimations 
 Maintain BUY with U/G TP of IDR1.650/sh 
 (Please refer to our report here) 
 
HEADLINE NEWS 

MACROECONOMY 
 US Trade Deficit Widens to USD 71.5 Bn in May-25 as Exports Slide  
 US ISM Services PMI Edges Up to 50.8 in Jun-25, Signaling Modest 

Expansion 
 Indonesia, US to Sign USD 34 Bn Deals Ahead of Trump Tariff Deadline 
INDUSTRY 
 Gov’t Set IDR 3 Bn Loan Ceiling for KopDes Merah Putih 
 Gov’t Raised KUR Housing Loan Cap to IDR 5 Bn 
COMPANY  
 Jasa Marga (JSMR) Injects IDR 9.6 Trillion into 6 Subsidiaries 
 Alamtri Minerals Indonesia (ADMR) Injected IDR 947.5 Bn into Aluminium 

Smelter Project 
 Bukalapak (BUKA) Plans IDR 1.13 Tn Share Buyback 
 Green Power Group (LABA), Rich Step, and Partners Plan to Acquire 70% of 

Bangun Karya Perkasa Jaya (KRYA) 
 Trimitra Trans Persada (BLOG) Targets IDR 140.81 Bn from IPO at IDR 250/Sh 
 Fast Food Indonesia (FAST) Sold 15% of JAI for IDR 54.44 Bn 
 Data Sinergitama Jaya (ELIT) to Distribute IDR 5/sh Cash Dividend 
 Berkah Prima Perkasa (BLUE) to Distribute IDR 9.61 bn Dividend 
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RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,878     (0.05)      (2.85)         452                       

LQ45 766        (0.08)      (7.39)         258                       

Hang Seng 24,070    (0.63)      19.99         13,028                   

KOSPI 3,116     1.34        29.87         10,668                   

Nikkei 225 39,786    0.06        (0.27)         27,018                   

PCOMP 6,469     0.78        (0.92)         105                       

SET 1,127     1.03        (19.50)        1,005                     

SHCOMP 3,461     0.18        3.26           68,495                   

STI 4,020     0.22        6.12           699                       

TWSE 22,713    0.60        (1.40)         10,884                   

EUROPE & USA

DAX 23,934    0.61        20.22         221                       

Dow Jones 44,829    0.77        5.37           1,509                     

FTSE 100 8,823     29.54      7.96           237                       

NASDAQ 20,601    1.02        6.68           5,307                     

S&P 500 6,279     0.83        6.76           6,154                     

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

EIDO US (USD) 17.47     (0.06)      (5.16)         (5.47)                     

TLK US (USD) 16.83     (1.12)      (0.88)         2.31                      

Source: Bloomberg

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

Brent  (USD/b) 69         (0.45)      5.94           (5.27)                     

WTI (USD/bl) 67         (0.67)      7.23           (3.58)                     

Coal (USD/ton) 113        (1.32)      5.14           (10.18)                    

Copper (USD/mt) 9,955     (0.58)      3.33           13.53                     

Gold (USD/toz) 3,326     (0.93)      (0.81)         26.73                     

Nickel (USD/mt) 15,451    0.97        0.08           0.80                      

Tin (USD/mt) 33,848    0.40        7.87           16.38                     

Corn (USd/mt) 420        0.54        (0.77)         (5.03)                     

Palm oil (MYR/mt) 4,084     0.72        3.47           (15.98)                    

Soybean (USd/bu) 1,049     0.12        2.72           2.34                      

Wheat (USd/bsh) 557        (1.29)      1.14           (4.17)                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,198    16,198    16,290       16,102                   

AUD/USD 1.52       1.52        1.54           1.62                      

CAD/USD 1.36       1.36        1.37           1.44                      

CNY/USD 7.17       7.17        7.18           7.30                      

USD/EUR 1.18       1.18        1.14           1.04                      

JPY/USD 144.69    144.93    142.77       157.20                   

SGD/USD 1.27       1.28        1.29           1.37                      

JIBOR (%) 5.04       5.04        5.69           6.18                      

7D Repo Rate (%) 6.00       6.00        6.00           6.00                      

10Y Bond (%) 6.73       6.73        6.73           6.73                      

CDS - 5Y (bps) 75.50     75.71      78.13         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (31)        (291)       (7,532)        (55,524)                  

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

Bonds - In/(Out) (IDRbn) 2,670     4,270      (4,280)        43,498                   

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

JCI Index 6,878     (0.05)      (2.37)         (2.85)                     

IDXFIN Index 1,338     (0.31)      (4.96)         (3.94)                     

IDXTrans Index 1,442     1.26        6.23           10.84                     

IDXENER Index 2,689     0.25        (4.03)         0.01                      

IDXBASIC Index 1,477     1.17        4.68           17.96                     

IDXINDUS Index 910        (0.07)      (3.27)         (12.11)                    

IDXNCYC Index 677        1.34        (1.43)         (7.23)                     

IDXCYC Index 729        0.01        1.09           (12.74)                    

IDXHLTH Index 1,515     0.56        0.77           4.01                      

IDXPROP Index 718        0.25        (2.06)         (5.11)                     

IDXTECH Index 6,447     (0.16)      (2.78)         61.25                     

IDXINFRA Index 1,419     0.03        1.32           (4.05)                     

Source: Bloomberg

https://bit.ly/HEAL-04Jul25
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MACROECONOMY 

US Trade Deficit Widens to USD 71.5 Bn in May-25 as Exports Slide  
 
Exports dropped 4% to USD 279 bn, retreating from April’s record 
high, with sharp declines in nonmonetary gold, natural gas, and 
metal shapes. Imports edged down 0.1% to USD 350.5 bn, a 7-month 
low, as lower purchases of accessories and metals offset gains in 
cars and pharma. Deficits widened notably with the EU (USD 22.5 bn), 
Mexico (USD 17.1 bn), Canada (USD 2.8 bn), and Vietnam (USD 14.9 bn), 
while the gap with China narrowed to USD 14 bn. (Trading Economics) 
 
 
US ISM Services PMI Edges Up to 50.8 in Jun-25, Signaling Modest 
Expansion 
 
The ISM Services PMI rose to 50.8 in Jun-25 (vs 49.9 in May-25), slightly 
above forecasts of 50.5, indicating renewed expansion after a brief 
contraction. Growth was led by rebounds in business activity (54.2), 
new orders (51.3), inventories (52.7), and new export orders (51.1). Price 
pressures eased modestly (67.5 vs 68.7), although firms increasingly 
flagged rising operating costs. Middle East tensions appeared in 
comments but posed no reported supply chain disruptions. Tariffs 
remained the most cited concern, while backlogs continued to decline 
(42.4) and supplier deliveries slowed again (50.3). 
(Trading Economics) 
 
Indonesia, US to Sign USD 34 Bn Deals Ahead of Trump Tariff Deadline 
Indonesia and the US are set to sign trade and investment deals worth USD 34 bn (IDR 551.1 tn) on 07 Jul-25, as part of efforts to finalize 
reciprocal tariff negotiations ahead of the 09 Jul-25 deadline set by the US. The include USD 15.5 bn (IDR 251.2 tn) in Indonesian 
investments in the US and purchases of American agricultural and energy products. The deal, involving Danantara and private firms, is 
part of Indonesia’s effort to avert a planned 32% US tariff on its exports. Final approval from the US is still pending. (Bisnis.com) 
 

INDUSTRY 

Gov’t Set IDR 3 Bn Loan Ceiling for KopDes Merah Putih 
The Ministry of Cooperatives set a loan ceiling of IDR 3 bn per Koperasi Desa (KopDes) Merah Putih, to be funded by state-owned banks. 
The scheme carries 6% interest with a 6-year tenor, or 10 years for post-operational investment. The initiative aims to establish 80,000 
village co-ops nationwide, with 92 pilot KopDes across 38 provinces starting 19 Jul-25. Funding sources include Himbara banks, LPDB, 
BPD, and KSP. (CNN Indonesia) 
 
Gov’t Raised KUR Housing Loan Cap to IDR 5 Bn 
The KUR housing program now allows loans up to IDR 5 bn, aimed at MSMEs and individuals for housing renovation or home-based 
businesses. Erick Thohir stated the scheme won’t strain Himbara banks’ liquidity and is open to all banks, including private ones. Funded 
under the existing IDR 300 tn national KUR cap, the program is backed by IDR 130 tn from Danantara. (CNBC Indonesia) 
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COMPANY 

Jasa Marga (JSMR) Injects IDR 9.6 Trillion into 6 Subsidiaries 
JSMR has injected IDR 9.6 tn into six subsidiaries via shareholder loans to support toll road projects. It is funded partly by the IDR 15.75 
tn PT Jasa Marga Transjawa Tol (JTT)’s 35% divestment to Salim Group and GIC in 4Q24. This move boosted JSMR’s financials—raising 
its ICR from 2.71 to 3.81, while DER held at 1.06. Net profit in 1Q25 rose 49.48% YoY to IDR 927 bn. (Bisnis.com) 
 
Alamtri Minerals Indonesia (ADMR) Injected IDR 947.5 Bn into Aluminium Smelter Project 
ADMR, via subsidiary PT Alamtri Indo Aluminium (AIA), has injected IDR 947.5 bn into PT Kalimantan Aluminium Industry (KAI) to support 
the development of a 500,000 tpa aluminium smelter in North Kalimantan. The capital was used to acquire 947,497 new shares as part 
of KAI’s IDR 1.45 tn rights issue. The affiliated transaction marks early progress in ADMR’s IDR 4.91 tn smelter project.  Post-transaction 
KAI ownership: AIA (65%), Aumay Mining (22.5%), Cita Mineral Investindo (12.5%). (Emitennews) 
 
Bukalapak (BUKA) Plans IDR 1.13 Tn Share Buyback 
BUKA will resume its share buyback program with an allocation of up to IDR 1.13 tn, using remaining funds from its previous IDR 1.9 tn 
budget. The buyback runs from 07 Jul-25 to 06 Oct-25, and aims to support share stability and investor confidence. No shareholder 
approval is required under OJK regulations. (Bisnis.com) 
 
Green Power Group (LABA), Rich Step, and Partners Plan to Acquire 70% of Bangun Karya Perkasa Jaya (KRYA) 
A consortium led by Rich Step International Ltd., LABA, PT EVMOTO Teknologi Indonesia, PT Huashang Investment Group, and PT Cahaya 
Intan Niaga plans to acquire 70% of KRYA (equivalent to 1.16 bn shares). The acquisition will be carried out in two stages, starting with 
8%, followed by 62% after due diligence. The parties have signed a Letter of Intent, with a potential deal value of IDR 323.8 bn based on 
KRYA’s latest share price of IDR 278/sh. The consortium aims to create synergies in Indonesia’s renewable energy sector, positioning 
KRYA as a key EBT player alongside LABA and Rich Step. (Bisnis.com) 
 
Trimitra Trans Persada (BLOG) Targets IDR 140.81 Bn from IPO at IDR 250/Sh 
BLOG, a logistics firm under Alfamart owner Djoko Susanto, is raising IDR 140.81 bn through its IPO by offering 563.2 mn shares at IDR 
250/sh (16.67% of post-IPO capital). Funds will go to subsidiary SSA: ~67% for building cold storage warehouses in Tangerang, Pontianak, 
and Makassar, and ~33% to purchase 75–100 trucks. BLOG offers end-to-end tech-integrated logistics services including TMS, FMS, 
WMS, and nationwide fleet coverage in 47 cities. (Kontan) 
 
Fast Food Indonesia (FAST) Sold 15% of JAI for IDR 54.44 Bn 
FAST sold 15% of Jagonya Ayam Indonesia (JAI) to Shankara Fortuna Nusantara for IDR 54.44 bn, effective 30 Jun-25. Despite the sale, 
FAST remains the controlling shareholder with a 55% stake. The deal aims to strengthen JAI’s funding, support expansion, and bring in 
a strategic partner, while FAST retains benefits from JAI’s integrated poultry supply chain. (Kontan) 
 
Data Sinergitama Jaya (ELIT) to Distribute IDR 5/sh Cash Dividend 
ELIT will distribute a total cash dividend of IDR 10.1 bn (IDR 5/sh, Div. yield: 3.1%).This represents a 30.07% payout ratio from FY24 net 
profit. The dividend schedule is as follows: 
•⁠  ⁠Cum Dividend (Regular and Negotiated Market): 08 Jul-25 
•⁠  ⁠Ex Dividend (Regular and Negotiated Market): 09 Jul-25 
•⁠  ⁠Cum Dividend (Cash Market): 10 Jul-25 
•⁠  ⁠Ex Dividend (Cash Market): 11 Jul-25 
•⁠  ⁠Recording Date: 10 Jul-25 
•⁠  ⁠Payment Date: 31 Jul-25 
(Bisnis) 
 
Berkah Prima Perkasa (BLUE) to Distribute IDR 9.61 bn Dividend 
BLUE will distribute a cash dividend of IDR 9.61 bn or IDR 23/sh. At a share price of IDR 346, the dividend implies a yield of 6.65%. Key 
dates: 
•⁠ ⁠Cum Dividend (Regular & Negotiated Market): 07 Jul-25 
•⁠ ⁠Ex Dividend (Regular & Negotiated Market): 08 Jul-25 
•⁠ ⁠Cum Dividend (Cash Market): 09 Jul-25 
•⁠ ⁠Ex Dividend (Cash Market): 10 Jul-25 
•⁠ ⁠Recording Date: 09 Jul-25 
•⁠ ⁠Payment Date: 25 Jul-25 
(Emitennews) 
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Xiaomi YU7 Logs 3,944 Km in 24-Hour Test, Challenges EV Limits  
Xiaomi’s YU7 Max prototype completed a non-stop 24-hour highway endurance run, traveling 3,944 km with an average moving speed 
of over 210 km/h (excluding charging time). The EV underwent 30 fast-charging sessions, each lasting just 10–12 minutes, highlighting 
advances in battery efficiency, cooling systems, and drivetrain durability. CEO Lei Jun personally announced the result, calling it a 
milestone for China’s EV sector. The test aimed to address consumer anxiety over range and charging time, two of the biggest hurdles 
facing EV adoption, by simulating real-world long-distance use. Analysts view the run as both a technical showcase and a credibility 
move to earn trust in Xiaomi's automotive ambitions. (搜狐汽车) 
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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.  
  
  


