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    Turnover (IDRbn):  
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12,688 (-23.49%) 
 

    
   
     
  
   
  

      
 
 
ECONOMIC REPORT 

Getting busy again in the corporate bond market 
  Improving foreign demand along with stable demand from domestic 

investors 
 The stable domestic interest rate environment along with the high 

financing needed to support the government’s growth agenda 
  Higher demand from retail and corporate investors may help to keep 

Rupiah-denominated bond yields stable  
(Please refer to our report here) 
 
HEADLINE NEWS 

MACROECONOMY 
 China’s Caixin Manufacturing PMI Dropped to 48.3 in May-25 
INDUSTRY 
 Global Carmakers Warn of Disruptions from China’s Mineral Export Ban 
COMPANY  
 Bumi Serpong Damai (BSDE) Divested DDSM Stake for IDR 72.5 bn 
 Jasa Marga (JSMR) Assessed Impact of 20% Toll Discount Policy 
 Telkom Indonesia (TLKM) Reportedly Weighing Sale of AdMedika for at 

Least USD 100 Mn 
 Bangun Kosambi Sukses (CBDK) Injected IDR 317.25 bn into Subsidiary PT 

Mega Andalan Sukses (MAS) 
 Pertamina Geothermal (PGEO) Targeted 1 GW Renewable Capacity by 2027 
 Bumi Resources Minerals (BRMS) Boosts Gold Production Target to 75k oz 

in 2025 
 Medco Energi (MEDC) Announced USD 63.3 mn Dividend for FY24 
 Pertamina Geothermal Energy (PGEO) to Disburse Final Dividends IDR 2.2 

Tn 
 Mitrabara (MBAP) Declared 2024 Dividend with IDR 38/sh with 2.15% Yield 
 Unilever Indonesia (UNVR) Announced IDR 3.36 tn Dividend for FY24 
 Metropolitan Land (MTLA) Declared 2024 Dividend with 2.46% Yield 
 
 

 
 

 
 
 
 
 

 

 

 

 

RESEARCH 

https://bit.ly/EconReport-04Jun25
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COMPANY 

China’s Caixin Manufacturing PMI Dropped to 48.3 in May-25 
 
China’s Caixin General Manufacturing PMI fell sharply to 48.3 in 
May-25 (Apr-25; 50.4; Cons; 50.6). Output declined for the first 
time in 19 months, while new orders contracted at the fastest pace 
since 2022. Foreign sales also fell to the lowest since Jul-23, 
reflecting ongoing trade uncertainties. Employment and 
purchasing activity weakened, and lead times lengthened slightly. 
(Trading Economics) 
 

 

INDUSTRY 

Global Carmakers Warn of Disruptions from China’s Mineral Export Ban 
Global automakers are raising concerns after China restricted exports of key rare earth materials used in cars, electronics, and defense. 
Companies from the U.S., Germany, India, and Japan say the ban could cause production delays or shutdowns if not resolved soon. 
China’s move part of ongoing trade tensions has halted shipments of magnets and alloys critical for making motors, sensors, and other 
parts. (Reuters) 
 

COMPANY 

Bumi Serpong Damai (BSDE) Divested DDSM Stake for IDR 72.5 bn 
BSDE has sold its 100% stake in PT Duta Dharma Sinarmas (DDSM) through subsidiary PT Sentra Talenta Utama. The transaction of 112.3 
mn shares was acquired by PT Duta Dharma Sulut and Jimmy Widjaja for IDR 72.5 bn. This move aligned with BSDE's strategy to 
reallocate capital toward more profitable property developments with higher growth potential. (Emitennews) 
 
Jasa Marga (JSMR) Assessed Impact of 20% Toll Discount Policy 
JSMR is evaluating the impact of the Govt's stimulus policy offering a 20% toll tariff discount during June-July 2025, including potential 
losses, with the Co. has calculated operational costs, compensation, and risks while identifying eligible toll sections for implementation 
across nine of its toll roads, with official details to be announced soon. (Investor.id) 
 
Telkom Indonesia (TLKM) Reportedly Weighing Sale of AdMedika for at Least USD 100 Mn 
TLKM is considering divesting its 75% stake in AdMedika for no less than USD 100 mn. TLKM initially acquired the stake in 2010 for IDR 
128 bn (USD 7.9 mn). AdMedika provides healthcare claim management services and partners with over 7,800 healthcare facilities. 
(Bloomberg) 
 
Bangun Kosambi Sukses (CBDK) Injected IDR 317.25 bn into Subsidiary PT Mega Andalan Sukses (MAS) 
CBDK announced a capital injection of IDR 317.25 bn into its subsidiary MAS on 02 Jun-25. The transaction involved the issuance of new 
MAS shares, all subscribed by CBDK, raising its stake to 71.68%. The move is part of a strategy to strengthen control, support PIK2 
expansion, and avoid ownership dilution. (Emitennews) 
 

Pertamina Geothermal (PGEO) Targeted 1 GW Renewable Capacity by 2027 
PGEO aims to boost its independent installed capacity to 1 GW by 2027–2028 as part of its support for Indonesia’s renewable energy 
transition. The Co. currently operates 1,887 MW, including 672 MW self-managed and 1,205 MW via joint operations. PGEO also expects 
its Balai Lumut 2 project (55 MW) to be completed by mid-2025. PGEO posted revenue of USD 407.1 mn (+0.20% YoY) and net income of 
USD 160.5 mn (–1.89% YoY). (Bisnis.com) 
 

Bumi Resources Minerals (BRMS) Boosts Gold Production Target to 75k oz in 2025 
BRMS targets 70,000–75,000 oz of gold production in 2025 (2024: 64,900 oz). In 1Q25, gold production surged to 21,900 oz (1Q24: 9,600 
oz), driven by higher ore grades in 1Q25. Gold selling prices also improved, reaching USD 2,089/oz in 1Q25 (+34% YoY). BRMS is also 
finalizing construction of a new gold plant in Palu, Central Sulawesi, expected to start production in 2H25. The Co. has signed a 
syndicated loan agreement worth IDR 2 tn. (Kontan) 
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Medco Energi (MEDC) Announced USD 63.3 mn Dividend for FY24 
MEDC will distribute a total dividend of USD 63.29 mn for FY24, consisting of: Interim dividend: USD 25.34 mn (IDR 15.75/sh), paid on 01 
Nov-24. Final dividend: USD 37.96 mn (IDR 25/sh), to be paid on 04 Jul-25 with a Div. yield of 1.99%. (Emitennews) 
 
Pertamina Geothermal Energy (PGEO) to Disburse Final Dividends IDR 2.2 Tn 
PGEO will distribute final dividends totaling IDR 2.2 tn, translating to a DPS of IDR 53/sh (Div. yield 4.05%), equivalent to 85% of FY24 
net profit. The dividend will be paid in IDR using the BI reference rate as of 31 Dec-24 (USD/IDR 16,157). (Emitennews) 
 
Mitrabara (MBAP) Declared 2024 Dividend with IDR 38/sh with 2.15% Yield 
MBAP will distribute an IDR 46.63 bn cash dividend (IDR 38/sh; Div. yield: 2.15%). The dividend is sourced from the 2024 net profit of 
USD 19.1 mn representing a 15% DPR. The dividend schedule is as follows: 
- Cum Date (Regular and Negotiated Market): 10 Jun-25 
- Ex Date (Regular and Negotiated Market): 11 Jun-25 
- Cum Date (Cash Market): 12 Jun-25 
- Ex Date (Cash Market): 13 Jun-25 
- Recording Date: 12 Jun-25 
- Payment Date: 19 Jun-25 
(Emitennews) 
 
Unilever Indonesia (UNVR) Announced IDR 3.36 tn Dividend for FY24 
UNVR will distribute a total dividend of IDR 3.36 tn (IDR 88/sh) for FY24, equivalent to 99.7% payout ratio (Div. yield of 5.2%). The final 
dividend IDR 1.79 tn (IDR 47/sh), to be paid by 02 Jul-25. UNVR booked net profit of IDR 3.4 tn on net sales of IDR 35.1 tn in 2024. 
(Emitennews) 
 
Metropolitan Land (MTLA) Declared 2024 Dividend with 2.46% Yield 
MTLA will distribute an IDR 86.12 bn cash dividend (IDR 11.25/sh; Div. yield: 2.46%). The dividend schedule is as follows: 
- Cum Date (Regular and Negotiated Market): 11 Jun-25 
- Ex Date (Regular and Negotiated Market): 12 Jun-25 
- Cum Date (Cash Market): 13 Jun-25 
- Ex Date (Cash Market): 16 Jun-25 
- Recording Date: 13 Jun-25 
- Payment Date: 03 Jul-25 
(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.  
  
  


