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RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,907     (0.88)      (2.44)         1,325                     

LQ45 765        (1.28)      (7.47)         923                       

Hang Seng 23,530    1.26        17.30         12,850                   

KOSPI 3,022     1.48        25.94         12,861                   

Nikkei 225 38,403    (0.22)      (3.74)         32,810                   

PCOMP 6,340     (0.27)      (2.90)         174                       

SET 1,068     (0.10)      (23.75)        1,449                     

SHCOMP 3,360     (0.07)      0.24           56,030                   

STI 3,883     (0.28)      2.53           1,378                     

TWSE 22,046    0.19        (4.30)         14,791                   

EUROPE & USA

DAX 23,351    1.27        17.29         856                       

Dow Jones 42,207    0.08        (0.79)         4,183                     

FTSE 100 8,775     28.83      7.36           807                       

NASDAQ 19,447    (0.51)      0.71           11,371                   

S&P 500 5,968     (0.22)      1.47           16,874                   

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

EIDO US (USD) 17.18     (3.86)      (7.29)         (7.03)                     

TLK US (USD) 16.04     (3.61)      (3.66)         (2.49)                     

Source: Bloomberg

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

Brent  (USD/b) 77         (2.33)      18.92         5.58                      

WTI (USD/bl) 74         0.46        20.18         6.26                      

Coal (USD/ton) 112        -         6.25           (10.38)                    

Copper (USD/mt) 9,634     0.19        1.20           9.87                      

Gold (USD/toz) 3,368     (0.07)      2.38           28.34                     

Nickel (USD/mt) 15,011    (0.30)      (3.27)         (2.07)                     

Tin (USD/mt) 32,683    2.11        (1.21)         12.38                     

Corn (USd/mt) 441        (0.62)      (1.62)         (0.56)                     

Palm oil (MYR/mt) 4,071     (0.17)      3.85           (16.25)                    

Soybean (USd/bu) 1,061     (0.70)      1.90           3.46                      

Wheat (USd/bsh) 584        (1.19)      4.24           0.43                      

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,385    16,385    16,222       16,102                   

AUD/USD 1.55       1.55        1.54           1.62                      

CAD/USD 1.38       1.37        1.37           1.44                      

CNY/USD 7.18       7.18        7.18           7.30                      

USD/EUR 1.15       1.15        1.14           1.04                      

JPY/USD 146.52    146.09    142.56       157.20                   

SGD/USD 1.29       1.29        1.28           1.37                      

JIBOR (%) 5.18       5.18        5.73           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) 83.11     81.96      83.91         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (2,733)    (4,037)     (4,669)        (53,098)                  

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

Bonds - In/(Out) (IDRbn) (850)       (11,440)   12,940       40,888                   

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

JCI Index 6,907     (0.88)      (2.64)         (2.44)                     

IDXFIN Index 1,351     (0.57)      (5.59)         (3.02)                     

IDXTrans Index 1,426     1.57        10.09         9.60                      

IDXENER Index 2,806     (0.95)      1.00           4.36                      

IDXBASIC Index 1,455     (1.82)      11.99         16.21                     

IDXINDUS Index 914        (0.11)      (4.62)         (11.72)                    

IDXNCYC Index 659        (0.66)      (4.55)         (9.65)                     

IDXCYC Index 713        (0.53)      (2.80)         (14.65)                    

IDXHLTH Index 1,457     (0.84)      (0.23)         0.03                      

IDXPROP Index 727        (1.26)      (2.71)         (3.96)                     

IDXTECH Index 6,653     (0.16)      (5.23)         66.41                     

IDXINFRA Index 1,393     (1.29)      (1.90)         (5.79)                     

Source: Bloomberg
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https://bit.ly/EconReport-27May25 

INDUSTRY 

Jakarta Offers 50% Tax Discount for Hotels & Restaurants 
The Jakarta Provincial Govt. has officially implemented a tax incentive of up to 50% for hotel and restaurant sectors, as outlined in a 
newly issued Governor Regulation, effective starting 20 Jun-25, coinciding with the legal basis being finalized. This incentive is part of 
the celebration of Jakarta’s 498th anniversary and Indonesia’s 80th Independence Day. The tax cut applies for the first two months 
after the policy is enacted, with further evaluation to determine its continuation. (Bisnis.com) 
 
U.S. Urges China to Prevent Iran from Closing Strait of Hormuz amid Rising Tensions 
U.S. Secretary of State Marco Rubio has urged China to dissuade Iran from blocking the Strait of Hormuz, a vital oil shipping route, in 
response to recent U.S. airstrikes on Iran’s nuclear sites. About 20% of global oil flows through the strait, with China being Iran’s top oil 
buyer. Iran’s parliament has voiced support for a blockade, though the final decision rests with the national security council. Analysts 
warn a prolonged disruption could push oil prices above USD 100/bbl. While the U.S. Navy is expected to respond swiftly, experts 
caution that any closure may last weeks and severely impact global energy markets. (CNBC) 
 

COMPANY 

BCAS: ACES IJ – May-25 SSSG Improved, Recovery Still Limited 

 
- ACES SSSG in May-25 stood at -4.6% , recovering from the double-digit decline in Apr-25 (-14.1%). The rebound was supported by the 
start of the annual Boom Sales campaign, which runs through 24 Jun-25. Signs of recovery were visible across regions, particularly in 
Ex-Java areas which posted positive growth. This brought 5M25 SSSG to -2.7% , still below the Co.'s ≥1% full-year target. 

- May-25 gross sales reached IDR 701bn (-0.1% MoM, +1.9% YoY) , bringing 5M25 cumulative sales to IDR 3,553bn (+3.7% YoY) . Despite 
the improvement, overall recovery remains soft, as purchasing power especially among middle-to-upper-income segments remains 
under pressure amid continued macro uncertainties. 

- The Co. remains cautious on the outlook for consumer spending, as the current run rate remains below its ≥5% sales growth guidance . 
To lift performance, the Co. continues to focus on engaging marketing initiatives, refreshed product offerings, and disciplined 
expansion in Ex-Java regions, while also hoping that Govt. stimulus can help support a recovery in consumer demand. 

 

Industri Jamu dan Farmasi Sido Muncul (SIDO) Plans IDR 192 bn Share Buyback 

SIDO plans to repurchase shares worth IDR 192 bn  between 20-Jun and 22-Sep-25. The Co. aims to buy back 320 mn shares, equivalent 
to 1.1% of the total shares in circulation, at a maximum price of IDR 760/sh. (Emitennews) 

 

Indofood Sukses Makmur (INDF) to Distribute IDR 2.45 tn Dividend   

INDF will distribute a final cash dividend of IDR 2.45 tn (IDR 280/sh; Div.yield: 3.48%; DPR: 28.4%) for FY24, following strong earnings 
growth supported by solid operational performance. The dividend was approved at the AGMS on 20 Jun-25, with payment date on 23 
Jul-25. The remaining net income will be retained to support future growth and strategic investments. (Emitennews) 

 

Indofood CBP (ICBP) to Distribute IDR 2.91 tn Dividend 

ICBP will distribute a final cash dividend of IDR 2.91 tn (IDR 250/sh; Div.yield: 2.4%; DPR: 41.2%), with 80.53% of the dividend (IDR 2.34 
tn) going to Indofood Sukses Makmur (INDF). The dividend was approved at the AGMS, with payment date on 22 Jul-25. (Emitennews) 
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Champ Resto Indonesia (ENAK) Targets High Single Digit Growth in 2025 

ENAK aims for high single-digit growth in both revenue and net profit in 2025, with overall expansion through outlet growth and digital 
optimization expected to drive double-digit growth. The Co. targets adding 15%-20% new outlets, with a focus on expanding outside 
Java into cities like Balikpapan and Samarinda, while Gokana and Racha will continue to contribute around 60% of overall performance. 
(Kontan) 

 

Mitra Pack (PTMP) Targets 30% Revenue Growth in 2025 

PTMP aims to grow its 2025 revenue by 20–30% to reach IDR 231–250 bn, supported by rising demand in the F&B, pharmaceutical, and 
consumer goods sectors. The company is also focusing on sustainable packaging, such as biodegradable materials, to meet 
environmental trends. The Co. plans to strengthen its position as a packaging solution provider through innovation and digital 
transformation in distribution and production systems. In 2024, the Co. booked net profit of IDR 192 bn (+25.69% YoY). (Kontan) 

 

Global Sukses Digital (DOSS) Eyes 11% Sales Growth in 2025 with Store Expansion and Digital Push 

DOSS targets 11% sales growth and 33% market share in digital cameras by 2025. The Co. will open new stores in Banjarmasin and 
Semarang, strengthen creative communities, and enhance digital integration through an omnichannel system and revamped website. 
Through its 360° creative ecosystem—including DOSS Studio, B Film School, and CamKlinik—DOSS aims to solidify its role as a key player 
in Indonesia’s visual economy. (Kontan) 

 

Trimegah Bangun Persada Tbk (NCKL) to Distribute IDR 1.91 Tn Cash Dividend 

NCKL will distribute a total cash dividend of IDR 1.91 tn (IDR 30.35/sh; Div.yield: 4.49%), as approved during the AGMS on 18 Jun-25. This 
dividend is based on 30% of the Co's net income for 2024, and the payment schedule is as follows: 

- Cum Dividend (Regular and Negotiated Market): 26 Jun-25 

- Ex Dividend (Regular and Negotiated Market): 30 Jun-25 

- Cum Dividend (Cash Market): 01 Jul-25 

- Ex Dividend (Cash Market): 02 Jul-25 

- Recording Date: 01 Jul-25 

- Payment Date: 18 Jul-25 

(Katadata) 

 

Primadaya Plastisindo (PDPP) to Distribute IDR 3.57 Bn Cash Dividend 

PDPP will distribute a total cash dividend of IDR 3.57 bn (IDR 1.17/sh; Div. yield: 0.21%), representing 15% of its FY24 net income of IDR 
23.83 bn. The dividend schedule is as follows: 

- Cum Dividend (Regular and Negotiated Market): 26 Jun-25 

- Ex Dividend (Regular and Negotiated Market): 30 Jun-25 

- Cum Dividend (Cash Market): 01 Jul-25 

- Ex Dividend (Cash Market): 02 Jul-25 

- Recording Date: 01 Jul-25 

- Payment Date: 18 Jul-25 

  (Emitennews) 

 

Garuda Metalindo (BOLT) Targets 5%-10% Revenue Growth and Expands Market Presence in 2025 

BOLT is targeting 5%-10% revenue growth and 10%-20% net profit growth in 2025, with a focus on strengthening market penetration in 
the 4W segment, accelerating export expansion, and increasing contributions from the heavy equipment and general industries. The 
Co. also aims for a 30% growth in export sales, with a focus on expanding its presence in the EV sector and capitalizing on domestic 
localization opportunities and global supply chain shifts. (Kontan) 
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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.  
  
  


