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ECONOMIC REPORT 

Oil swings, exchange rate jabs 
 The recent spike in oil prices may reflect a heightened conflict premium 

due to the Iran-Israel tensions  
 Even a modest increase in oil prices could significantly affect US inflation 

readings 
 Given the revenue shortfall and the weakening Rupiah, even a moderate rise 

in oil prices could still pose a threat to Indonesia’s fiscal balance 
 (Please refer to our report here) 
 
HEADLINE NEWS 

MACROECONOMY 
 China May-25 Retail Sales Jumped 6.4% YoY 
INDUSTRY 
 Danantara to Join RI–SG Clean Energy Zone Project 
 RI–Singapore Clean Energy Export Deal Reaches New Milestone 
 EU–CEPA to Boost Indonesia's Exports by 58% 
COMPANY  
 Bumi Resources Minerals (BRMS) Explores Quasi Reorganization to Address 

USD 760 mn Deficit   
 Teladan Prima Agro (TLDN) Acquired PT Cipta Davia Mandiri in IDR 136 bn 

Expansion Move   
 Amman Mineral (AMMN) Restructures Leadership, Withholds Dividends for 

Smelter Funding   
 Energi Mega Persada (ENRG) Planned Private Placement to Fund Malacca 

Strait Block Activities 
 Hotel Fitra (FITT) Targeted IDR 15.1 bn Revenue in 2025 
 Remala Abadi (DATA) Secured IDR 220 Bn Loan from Bank Mandiri 
 Sinergi Inti Andalan Prima (INET) Allocated 50% FY24 Profit as Dividend, 

Focused on Expansion via Rights Issue 
 Summarecon Agung (SMRA) Approved IDR 148.6 bn Dividend for FY24 
 Surya Semesta (SSIA) Approved IDR 70.6 bn Dividend for FY24 
 Harita Nickel (NCKL) to Proceed with IDR 1 Tn Buyback Phase II 
 Champion Pacific (IGAR) Targeted IDR 974 Bn Sales in 2025 

 
 
 

 
 

 
 
 
 

 
 
 
 

 

 

 

 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 7,118     (0.68)      0.53           857                       

LQ45 795        (0.85)      (3.83)         466                       

Hang Seng 24,061    0.70        19.95         12,001                   

KOSPI 2,947     1.80        22.80         10,381                   

Nikkei 225 38,311    1.26        (3.97)         21,567                   

PCOMP 6,359     (0.58)      (2.61)         64                         

SET 1,114     (0.73)      (20.41)        1,197                     

SHCOMP 3,389     0.35        1.10           65,806                   

STI 3,908     (0.08)      3.19           658                       

TWSE 22,050    (0.10)      (4.28)         9,117                     

EUROPE & USA

DAX 23,699    0.78        19.04         257                       

Dow Jones 42,515    0.75        (0.07)         1,378                     

FTSE 100 8,875     30.31      8.59           258                       

NASDAQ 19,701    1.52        2.02           4,552                     

S&P 500 6,033     0.94        2.58           5,773                     

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

EIDO US (USD) 18.01     (3.28)      (2.07)         (2.54)                     

TLK US (USD) 16.81     0.96        1.39           2.19                      

Source: Bloomberg

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

Brent  (USD/b) 73         (1.35)      13.04         0.40                      

WTI (USD/bl) 72         (1.66)      15.81         2.76                      

Coal (USD/ton) 110        0.50        7.78           (12.57)                    

Copper (USD/mt) 9,703     0.60        2.70           10.66                     

Gold (USD/toz) 3,385     (1.37)      5.67           28.99                     

Nickel (USD/mt) 15,069    (0.39)      (3.70)         (1.69)                     

Tin (USD/mt) 32,617    (0.24)      (0.61)         12.15                     

Corn (USd/mt) 435        (1.81)      (0.11)         (1.97)                     

Palm oil (MYR/mt) 4,096     4.36        6.69           (15.74)                    

Soybean (USd/bu) 1,061     0.55        2.41           3.44                      

Wheat (USd/bsh) 552        (1.25)      2.46           (4.95)                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,265    16,265    16,440       16,102                   

AUD/USD 1.54       1.53        1.56           1.62                      

CAD/USD 1.36       1.36        1.40           1.44                      

CNY/USD 7.18       7.18        7.21           7.30                      

USD/EUR 1.15       1.16        1.12           1.04                      

JPY/USD 144.86    144.75    145.70       157.20                   

SGD/USD 1.28       1.28        1.30           1.37                      

JIBOR (%) 5.41       5.41        5.86           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) 76.24     75.95      83.02         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (143)       1,164      600            (48,725)                  

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

Bonds - In/(Out) (IDRbn) 600        1,700      25,080       52,328                   

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

JCI Index 7,118     (0.68)      0.16           0.53                      

IDXFIN Index 1,390     (0.63)      (2.78)         (0.21)                     

IDXTrans Index 1,430     (0.90)      14.21         9.96                      

IDXENER Index 2,906     0.73        6.19           8.06                      

IDXBASIC Index 1,521     (1.37)      18.91         21.53                     

IDXINDUS Index 938        (0.53)      (2.51)         (9.41)                     

IDXNCYC Index 679        (0.88)      (2.79)         (6.98)                     

IDXCYC Index 725        (1.57)      (2.01)         (13.21)                    

IDXHLTH Index 1,492     0.25        2.87           2.44                      

IDXPROP Index 738        (0.06)      (2.11)         (2.50)                     

IDXTECH Index 6,786     (0.57)      (4.72)         69.75                     

IDXINFRA Index 1,425     0.55        0.13           (3.67)                     

Source: Bloomberg

https://bit.ly/EconomicReport-17Jun25
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https://bit.ly/EconReport-27May25 

MACROECONOMY 

China May-25 Retail Sales Jumped 6.4% YoY 
 
China’s retail sales rose 6.4% YoY in May-25, (Apr-25: 5.1%), the 
fastest since Dec-23 and beating forecasts of 5%. The increase 
was driven by holiday spending and govt. support measures. 
Strong gains were seen in appliances (+53.0%), sports goods 
(+28.3%), office supplies (+30.5%), food (+14.6%), and alcohol 
(+11.2%), while car sales rose slightly (+1.1%) and petroleum sales 
fell (-7.0%). Retail sales grew 5.0% in Jan–May. (Trading 
Economics) 
 

INDUSTRY 

Danantara to Join RI–SG Clean Energy Zone Project 
Danantara plans to join the Indonesia–Singapore clean energy industrial zone project in Batam, Bintan, and Karimun, following a MoU 
signed on 16 Jun-25. The deal includes building solar panel and cable industries locally to ensure a win-win for Indonesia. Singapore 
was Indonesia’s top FDI source in 2024 with USD 20.1 bn. (Bisnis.com) 
 
RI–Singapore Clean Energy Export Deal Reaches New Milestone 
Indonesia has softened its stance on clean energy exports to Singapore, now requiring reciprocal investment in sustainable industrial 
zones in Batam, Bintan, and Karimun. The MoU signed on 13 Jun-25 includes cooperation on renewable energy, cross-border electricity 
trade, and carbon capture storage (CCS). The deal is valued at over USD 10  bn, with total investment potential of USD 30–50 bn for solar 
and BESS projects. Estimated export capacity is 3.4 GW, generating up to USD 6 bn in forex and 418,000 jobs. (Bloomberg Technoz) 
 
EU–CEPA to Boost Indonesia's Exports by 58% 
Indonesia's Govt. expects exports to EU to surge 57.76% over 3 years with IEU–CEPA. Key exports include palm oil, copper, footwear, 
and rubber products. Tariffs up to 12% could drop to 0%. In 2024, EU made up USD 17.35 bn (6.5%) of exports, with a USD 4.5 bn surplus. 
IEU–CEPA text is 90% complete; signing targeted in Sep-25. Deal projected to raise GDP by 0.19% and add USD 2.8 bn in income. 
(Bloomberg Technoz) 
 

COMPANY 

Bumi Resources Minerals (BRMS) Explores Quasi Reorganization to Address USD 760 mn Deficit   
BRMS is evaluating a quasi-reorganization to eliminate its USD 760 mn (IDR 12.4 tn) deficit by 2024-end, aiming to accelerate surplus 
returns by 2028 and enable dividend distribution within five years. The accounting measure, regulated under Bapepam-LK rules, would 
restructure equity by offsetting losses with positive balances like share premiums. Approval from OJK and IDX is pending. (Katadata) 
 
Teladan Prima Agro (TLDN) Acquired PT Cipta Davia Mandiri in IDR 136 bn Expansion Move   
TLDN has acquired a 99.99% stake in palm oil producer PT Cipta Davia Mandiri for IDR 136.32 bn as part of its long-term growth strategy. 
The acquisition, funded through IPO proceeds, aims to boost production capacity and expand assets, with CDM to be consolidated into 
TLDN's financial reports. The move strengthens TLDN's position in palm oil cultivation and processing, particularly in East Kalimantan 
operations. (Emitennews) 
 

Amman Mineral (AMMN) Restructures Leadership, Withholds Dividends for Smelter Funding   

AMMN has appointed Arief Sidarto as new CEO and Aditya Sasmito as Director following its AGMS, while former CEO Alexander Ramlie 
moves to Commissioner role. The Co. will retain all profits to fund its Smelter and PMR plant development, suspending dividend 
payments. Arief, a finance veteran with Goldman Sachs experience, takes leadership as AMMN prioritizes growth projects over 
shareholder payouts. (Bisnis.com) 
  

HEADLINE NEWS 

Exhibit 1. China Retail Sales YoY

Sources: Trading Economics
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Energi Mega Persada (ENRG) Planned Private Placement to Fund Malacca Strait Block Activities 
ENRG plans to issue 2.5 bn new sh through a private placement. Proceeds will be used by its subsidiary to finance drilling activities and 
procurement of goods and services at the Malacca Strait Block. The proposal will be discussed at the EGM on 26 Jun-25. (IDX) 
 
Hotel Fitra (FITT) Targeted IDR 15.1 bn Revenue in 2025 
FITT targeted revenue of IDR 15.1 bn in 2025, driven by optimization of hotel ballroom usage, estimated to contribute 50% of total 
revenue alongside new initiatives including a hotel playground and the Umrah Park project (target completion: 2027). Co allocated IDR 
12 bn capex in 2025 for construction and operations. (Bisnis.com) 
 
Remala Abadi (DATA) Secured IDR 220 Bn Loan from Bank Mandiri 
DATA secured a IDR 220 bn, 12-month loan from Bank Mandiri to support working capital. The facility, signed on 12 Jun-25, is backed by 
marketable securities and equals 83% of DATA’s equity, qualifying as a material transaction but exempt from shareholder approval under 
OJK rules. The funding follows DATA’s recent 40% acquisition by TOWR and will support its fiber and wireless network expansion. 
(Bisnis.com) 

 

Sinergi Inti Andalan Prima (INET) Allocated 50% FY24 Profit as Dividend, Focused on Expansion via Rights Issue 
INET approved FY24 dividend payout of IDR 664 mn (50% of net profit), alongside plans for a major expansion through a rights issue of 
up to 12.8 bn new shares (awaiting standby buyer). Proceeds will fund fiber optic (FTTH) rollout targeting 2 mn homepasses by 2027 and 
support affordable internet access initiatives via its new subsidiary PT IAB. INET also entered the submarine cable infrastructure 
segment to capture long-term digital traffic growth. (Emitennews) 

 
Summarecon Agung (SMRA) Approved IDR 148.6 bn Dividend for FY24 
SMRA approved a cash dividend of IDR 148.6 bn (IDR 9/sh; Div. yield: 2.3%), representing a 10.84% payout ratio. The dividend schedule 
is as follow: 
- Cum Date (Regular and Negotiated Market): 20 Jun-25 
- Ex Date (Regular and Negotiated Market): 23 Jun-25 
- Cum Date (Cash Market): 24 Jun-25 
- Ex Date (Cash Market): 25 Jun-25 
- Recording Date: 24 Jun-25 
- Payment Date: 11 Jul-25 
(Emitennews) 

 

Surya Semesta (SSIA) Approved IDR 70.6 bn Dividend for FY24 
SSIA approved a cash dividend of IDR 70.6 bn (IDR 15/sh; Div. yield: 1.25%), representing a 30.10% payout ratio. The dividend schedule is 
as follow: 

- Cum Date (Regular and Negotiated Market): 23 Jun-25 

- Ex Date (Regular and Negotiated Market): 24 Jun-25 

- Cum Date (Cash Market): 25 Jun-25 

- Ex Date (Cash Market): 26 Jun-25 

- Recording Date: 25 Jun-25 

- Payment Date: 17 Jul-25 

(Emitennews) 

 

Harita Nickel (NCKL) to Proceed with IDR 1 Tn Buyback Phase II 
NCKL will continue its share buyback program with Phase II, allocating up to IDR 1 tn. The Co. has officially ended Phase I as of 16 Jun-25 
to avoid overlap. Phase II will begin after receiving shareholder approval at the AGM on 18 Jun-25 and will run for up to 12 months. 
(Bloomberg Technoz) 

 

  

HEADLINE NEWS 



   

 

17 June 2025 

 

Page 4 of 9 
 
 
 

Vista 
 
Indonesia Morning Digest 
17 June 2025 

 
 

 

 

 
 
 
 
 
 
 
 
Champion Pacific (IGAR) Targeted IDR 974 Bn Sales in 2025 
IGAR aimed to reach sales of IDR 974 bn in 2025 (+12.1%), mainly supported by the pharmaceutical segment, which contributes 75% of 
total sales. As of Mar-25, IGAR booked sales of IDR 222.13 bn (+6.73% YoY). 1Q25 performance reached 92% of internal budget. To support 
growth, IGAR is also expanding to non-pharma packaging (consumer goods, cosmetics, agriculture) and improving service quality. The 
Co allocated IDR 42 bn capex in 2025 for machine efficiency and facility upgrades. (Kontan) 

 

 

 

 
 
 
 
 

HEADLINE NEWS 



   

 

17 June 2025 

 

Page 5 of 9 
 
 
 

Vista 
 
Indonesia Morning Digest 
17 June 2025 

 
 

 

 

 
 
 
 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

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 el igibility 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.  
  
  


