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    Turnover (IDRbn):  

 
                7,312 (+0.34%) 

14,753 (+20.55%) 
 

    
   
     
  
   
  

      
 
 
HEADLINE NEWS 

MACROECONOMY 
• Foreign Funds Turn Bullish on Chinese Assets 
• China Attracted RMB 423.2 Bn in FDI in 1H25  
INDUSTRY 
• Government to Launch 80,000 “Kopdes Merah Putih” on 21 Jul-25 
COMPANY  
• Chandra Daya Investasi (CDIA) Ordered Two 9,000 DWT Chemical Vessels to 

Expand Logistics Fleet 
• Vale Indonesia (INCO) to Raise Up to USD 1.2 Bn for Nickel Projects Until 

2027 
• Indo Tambangraya Megah (ITMG) Expand into Rooftop Solar Business 
• Djarum Group Raised Surya Semesta Internusa (SSIA) Stake to 6.56%, 

Edged Out Chandra Asri (TPIA) 
• Bukit Uluwatu (BUVA) to Launch Rights Issue of 4.8 Bn Shares to Boost 

Capital 
• Bayan Resources (BYAN) Signed IDR 3.45 Tn Coal Terminal Deal with 

Affiliates 
• Adhi Karya (ADHI) Secured IDR 3.5 Tn in New Contracts by 2Q25 
• Elang Mahkota Teknologi (EMTK) Raises Stake in Surya Citra Media (SCMA) 

to 65.37%  
• Kirana Megatara (KMTR) Issued USD 250 Mn Guarantee for Subsidiaries 
• Martina Berto (MBTO) Targets Export Growth 
• Triniti Properti (TRIN)  Launched Holdwell Business Park 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 7,312     0.34        3.28           904                       

LQ45 785        (0.32)      (5.01)         371                       

Hang Seng 24,826    1.33        23.76         10,674                   

KOSPI 3,188     (0.13)      32.86         8,384                     

Nikkei 225 39,819    (0.21)      (0.19)         20,748                   

PCOMP 6,304     0.13        (3.45)         68                         

SET 1,207     0.71        (13.83)        1,559                     

SHCOMP 3,534     0.50        5.45           87,725                   

STI 4,190     0.67        10.61         925                       

TWSE 23,383    1.17        1.51           11,822                   

EUROPE & USA

DAX 24,290    (0.33)      22.00         226                       

Dow Jones 44,342    (0.32)      4.23           1,858                     

FTSE 100 8,992     32.02      10.02         253                       

NASDAQ 20,896    0.05        8.21           5,900                     

S&P 500 6,297     (0.01)      7.06           7,426                     

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

EIDO US (USD) 17.69     (0.39)      (1.01)         (4.27)                     

TLK US (USD) 16.94     (0.35)      1.80           2.98                      

Source: Bloomberg

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

Brent  (USD/b) 69         (0.35)      (7.80)         (4.61)                     

WTI (USD/bl) 67         (0.30)      (8.38)         (3.09)                     

Coal (USD/ton) 111        (1.20)      (1.07)         (11.58)                    

Copper (USD/mt) 9,779     1.16        1.27           11.52                     

Gold (USD/toz) 3,350     0.33        (0.58)         27.64                     

Nickel (USD/mt) 15,218    0.81        1.10           (0.72)                     

Tin (USD/mt) 33,445    1.31        3.37           15.00                     

Corn (USd/mt) 428        1.60        (3.66)         (3.61)                     

Palm oil (MYR/mt) 4,262     3.00        4.33           (12.32)                    

Soybean (USd/bu) 1,036     0.90        (3.04)         1.02                      

Wheat (USd/bsh) 546        2.39        (7.49)         (5.98)                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,290    16,290    16,385       16,102                   

AUD/USD 1.54       1.54        1.55           1.62                      

CAD/USD 1.37       1.37        1.37           1.44                      

CNY/USD 7.17       7.17        7.18           7.30                      

USD/EUR 1.16       1.16        1.15           1.04                      

JPY/USD 148.24    148.81    146.09       157.20                   

SGD/USD 1.28       1.29        1.29           1.37                      

JIBOR (%) 4.83       4.83        5.18           6.18                      

7D Repo Rate (%) 5.25       5.25        5.50           6.00                      

10Y Bond (%) 6.53       6.54        6.76           7.00                      

CDS - 5Y (bps) 72.78     72.89      81.96         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) 277        (1,177)     (11,037)      (59,503)                  

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

Bonds - In/(Out) (IDRbn) -        (2,850)     13,340       55,078                   

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

JCI Index 7,312     0.34        2.87           3.28                      

IDXFIN Index 1,377     (0.00)      (0.28)         (1.13)                     

IDXTrans Index 1,517     (1.28)      3.95           16.64                     

IDXENER Index 2,958     0.33        2.53           9.98                      

IDXBASIC Index 1,585     0.87        2.96           26.63                     

IDXINDUS Index 946        0.52        1.70           (8.66)                     

IDXNCYC Index 685        (0.51)      1.52           (6.10)                     

IDXCYC Index 704        (1.22)      (3.31)         (15.74)                    

IDXHLTH Index 1,579     1.39        5.82           8.44                      

IDXPROP Index 742        (0.86)      (0.84)         (1.94)                     

IDXTECH Index 7,807     4.55        14.83         95.29                     

IDXINFRA Index 1,765     3.23        23.22         19.32                     

Source: Bloomberg
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MACROECONOMY 

Foreign Funds Turn Bullish on Chinese Assets 
China’s GDP grew 5.3% YoY in 1H25, prompting upgrades from Morgan Stanley and Deutsche Bank on strong exports, high-tech 
manufacturing, and policy support. Wellington Management cited attractive valuations, resilient consumption, and reduced US 
dependence as reasons to boost China allocations. Analysts expect further stimulus in 2H25 to support consumption and real estate, 
with AI, EV, and robotics driving market sentiment. (中国财经) 
 
China Attracted RMB 423.2 Bn in FDI in 1H25  
China recorded RMB 423.2 bn in actual foreign direct investment (FDI) in 1H25, down 15.2% YoY, while 30,014 new foreign-invested 
enterprises were established (+11.7% YoY). Manufacturing absorbed RMB 109 bn, and services RMB 305.9 bn. High-tech sectors drew 
RMB 127.9 bn, with sharp increases in e-commerce services (+127.1%), chemical drugs (+53%), aerospace equipment (+36.2%), and 
medical devices (+17.7%). FDI from ASEAN rose 8.8%, while Switzerland, Japan, the UK, Germany, and South Korea grew 68.6%, 59.1%, 
37.6%, 6.3%, and 2.7%, respectively. (中国财经) 
 

INDUSTRY 

Government to Launch 80,000 “Kopdes Merah Putih” on 21 Jul-25 
President Prabowo is set to inaugurate 80,000 village cooperatives (Kopdes Merah Putih) on 21 Jul-25, with 103 of them designated as 
operational prototypes. The Govt. targets full nationwide operation by 28 Oct-25. The initiative is being developed through new setups, 
expansion of existing cooperatives, and revitalization of dormant ones. Kopdes will operate various business units, including affordable 
groceries, savings and loans, pharmacies, village clinics, cold storage, logistics distribution, agrotourism, and livestock fattening. 
(Bloomberg Technoz) 
 

COMPANY 

Chandra Daya Investasi (CDIA) Ordered Two 9,000 DWT Chemical Vessels to Expand Logistics Fleet 
CDIA, a subsidiary of TPIA, has ordered two 9,000 DWT chemical vessels from Japan, scheduled for operation in 1H26, to strengthen 
domestic and export chemical logistics. The new fleet, featuring low-emission and high-efficiency tech, supports Indonesia’s ambition 
to become a regional chemical logistics hub. (Emitennews) 
 
Vale Indonesia (INCO) to Raise Up to USD 1.2 Bn for Nickel Projects Until 2027 
INCO plans to raise USD 1–1.2 bn in external funding through 2027 to finance nickel mining and HPAL smelter projects in Bahodopi, 
Pomalaa, and Sorowako. The initial USD 500 mn is set to be secured via bank loans in 2026, while the remaining USD 500–700 mn may 
be raised through bonds in 2027. (Investor.id) 
 
Indo Tambangraya Megah (ITMG) Expand into Rooftop Solar Business 
ITMG is diversifying into renewable energy by expanding its rooftop solar power plant (PLTS) business through subsidiaries PT ITM 
Bhinneka Power and PT ITM Energi Utama. Its unit PT Cahaya Power Indonesia (CPI) has installed PLTS systems across multiple sectors 
and regions, reaching a total capacity of 17.5 MWp as of mid-2025. CPI aims to add 10.3 MWp from 10 ongoing projects by year-end, 
including installations at Indonesia Thai Summit Auto (1.51 MWp), Semen Jawa (2.27 MWp), and Sinar Sosro (0.25 MWp). (Kontan) 
 
Djarum Group Raised Surya Semesta Internusa (SSIA) Stake to 6.56%, Edged Out Chandra Asri (TPIA) 
Djarum Group, through Dwimuria Investama Andalan, lifted its stake in SSIA to 6.56% (308.73 mn shares) after recent market purchases, 
surpassing TPIA’s 6.05% position. The accumulation highlights intensifying competition for ownership in SSIA, which controls key 
industrial estates in Subang and Karawang. (Emitennews) 
 
Bukit Uluwatu (BUVA) to Launch Rights Issue of 4.8 Bn Shares to Boost Capital 
BUVA plans to issue up to 4.8 bn new shares with IDR 50 par value, representing 23.31% of its paid-in capital, to strengthen its capital 
structure and support operations. If shareholders do not exercise their rights, dilution may reach up to 18.90%, with proceeds allocated 
for business expansion and/or debt repayment. (Emitennews) 
 
Bayan Resources (BYAN) Signed IDR 3.45 Tn Coal Terminal Deal with Affiliates 
BYAN signed an IDR 3.45 tn affiliated transaction with Fajar Sakti Prima and Nirmala Matranusa—entities under Low Tuck Kwong's 
control—for the acquisition and development of a coal terminal. The deal included assets worth IDR 3.3 tn and an IDR 151.69 bn 
development contract, with phased payments and strategic justifications tied to cost-efficiency and execution reliability. (Emitennews) 
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Adhi Karya (ADHI) Secured IDR 3.5 Tn in New Contracts by 2Q25 
ADHI booked IDR 3.5 tn in new contracts by 30 Jun-25, driven by building (41%), infrastructure (26%), and engineering/industry projects 
(18%). ADHI targets 30–40% contract growth in 2025, supported by government (24%) and BUMD (38%) clients. The firm is also advancing 
ESG initiatives, including waste management and mangrove restoration, while leveraging TBM technology for tunneling projects. 
(Kontan) 
 
Elang Mahkota Teknologi (EMTK) Raises Stake in Surya Citra Media (SCMA) to 65.37%  
EMTK acquired 244.92 mn SCMA shares between 7–9 and 15–17 Jul-25 at IDR 149–168/sh, increasing its ownership from 65.03% to 65.37%. 
EMTK’s stock closed at Rp580 on Friday, up 6.42% from the previous day. (Bloomberg Technoz) 
 
Kirana Megatara (KMTR) Issued USD 250 Mn Guarantee for Subsidiaries 
KMTR, a rubber supplier for Goodyear Indonesia (GDYR) and Gajah Tunggal (GJTL), have will provide a USD 250 mn Joint Corporate 
Guarantee to support loans for 13 subsidiaries. While KMTR backs the facility, it won't act as a borrower or pledge assets. The deal 
exceeds 20% of equity, qualify as a material transaction and involves major banks. (Emitennews) 
 
Martina Berto (MBTO) Targets Export Growth 
MBTO recorded positive results in early 2025, achieving 85–90% of sales targets despite weak purchasing power. The co. plans to boost 
net sales to IDR 507 bn and profit to IDR 15.8 bn by year-end, focusing on Gen Z demand. Actively exporting since 2011, MBTO is expanding 
in Asia and exploring Europe under IEU-CEPA, remaining optimistic despite tariff challenges while prioritizing halal, eco-friendly 
products and continuous innovation for export market growth. (Kontan) 
 
Triniti Properti (TRIN)  Launched Holdwell Business Park 
TRIN partnered with Surya Mulia Land to start building Holdwell Business Park in Bandar Lampung. Covering 12.5 ha, the park targets 
logistics and manufacturing sectors and aims to boost local economic growth. (Emitennews) 
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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 
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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.  
  
  


