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IDX: 

    Turnover (IDRbn):  

 
                 6,832 (-0.54%) 

10,129 (-5.20%) 
 

    
   
     
  
   
  

      
 
 
HEADLINE NEWS 

MACROECONOMY 
 Fed Holds Off on Rate Cuts Amid Trump Tariff Concerns 
 China’s Exports to UK Surged 11% YoY 
INDUSTRY 
 Danantara Allocated IDR 130 Tn for Housing Micro-Credit (KUR) 
 Indonesia Plans New E-Commerce Tax Withholding Rule 
COMPANY  
 Djarum Group Acquires 3.6% Stake in Medikaloka Hermina (HEAL) Through 

Treasury Share Transaction 
 Total Bangun Persada (TOTL) Secured IDR 2.17 tn New Contracts as of May-

25 
 Bangun Kosambi Sukses (CBDK) Announced Share Buyback Plan Worth Up 

to IDR 1 tn 
 Pertamina Geothermal (PGEO) Signed IDR 24.3 bn Affiliate Contract with 

PDSI 
 Gudang Garam (GGRM) to Distribute IDR 962 bn Dividend 
 Bank Raya (AGRO) to Initiate IDR 20 Bn Share Buyback 
 Indoritel Makmur Internasional (DNET) to Distribute IDR 70.92 Bn Cash 

Dividend 
 Apexindo (APEX) Secured USD 7.4 mn Offshore Drilling Contract from PHM 
 Saratoga Investama (SRTG) to Distribute IDR 200 bn Dividend 
 Catur Sentosa (CSAP) to Distribute IDR 36.94 Bn Cash Dividend 

 
 
 
 

 

 

 

 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,832     (0.54)      (3.50)         621                       

LQ45 760        (0.54)      (8.03)         367                       

Hang Seng 24,475    1.23        22.01         13,464                   

KOSPI 3,108     0.15        29.54         14,222                   

Nikkei 225 38,942    0.39        (2.39)         21,160                   

PCOMP 6,326     0.52        (3.11)         56                         

SET 1,108     0.70        (20.89)        1,841                     

SHCOMP 3,456     1.04        3.11           85,187                   

STI 3,926     0.56        3.65           1,018                     

TWSE 22,431    1.09        (2.62)         12,696                   

EUROPE & USA

DAX 23,498    (0.61)      18.03         247                       

Dow Jones 42,982    (0.25)      1.03           1,663                     

FTSE 100 8,719     28.01      6.68           275                       

NASDAQ 19,974    0.31        3.43           5,835                     

S&P 500 6,092     (0.00)      3.58           7,122                     

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

EIDO US (USD) 17.18     (1.15)      (10.33)        (7.03)                     

TLK US (USD) 15.91     (0.93)      (4.96)         (3.28)                     

Source: Bloomberg

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

Brent  (USD/b) 68         0.80        5.40           (7.21)                     

WTI (USD/bl) 65         0.85        6.55           (6.58)                     

Coal (USD/ton) 109        (0.73)      2.54           (12.89)                    

Copper (USD/mt) 9,713     0.45        1.07           10.77                     

Gold (USD/toz) 3,332     0.26        (0.75)         26.97                     

Nickel (USD/mt) 15,074    1.03        (3.33)         (1.66)                     

Tin (USD/mt) 33,193    2.70        1.14           14.13                     

Corn (USd/mt) 423        (1.52)      (6.27)         (4.79)                     

Palm oil (MYR/mt) 3,939     (0.61)      3.01           (18.97)                    

Soybean (USd/bu) 1,019     (1.78)      (3.05)         (0.66)                     

Wheat (USd/bsh) 545        (1.36)      (2.42)         (6.28)                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,290    16,290    16,240       16,102                   

AUD/USD 1.53       1.54        1.54           1.62                      

CAD/USD 1.37       1.37        1.37           1.44                      

CNY/USD 7.17       7.17        7.19           7.30                      

USD/EUR 1.17       1.17        1.14           1.04                      

JPY/USD 144.78    145.24    142.85       157.20                   

SGD/USD 1.28       1.28        1.28           1.37                      

JIBOR (%) 5.16       5.16        5.82           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) 79.46     79.47      82.04         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (931)       (6,768)     (8,570)        (55,233)                  

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

Bonds - In/(Out) (IDRbn) (1,640)    820         (610)          42,558                   

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

JCI Index 6,832     (0.54)      (5.30)         (3.50)                     

IDXFIN Index 1,350     (0.11)      (6.81)         (3.07)                     

IDXTrans Index 1,453     1.10        7.53           11.71                     

IDXENER Index 2,681     (1.77)      (3.89)         (0.29)                     

IDXBASIC Index 1,413     (2.03)      0.90           12.85                     

IDXINDUS Index 905        (0.35)      (5.50)         (12.57)                    

IDXNCYC Index 658        0.01        (5.62)         (9.87)                     

IDXCYC Index 701        (1.14)      (5.53)         (16.00)                    

IDXHLTH Index 1,466     0.29        (0.53)         0.65                      

IDXPROP Index 718        (1.33)      (4.55)         (5.11)                     

IDXTECH Index 6,566     0.72        (5.37)         64.23                     

IDXINFRA Index 1,382     0.17        (3.37)         (6.57)                     

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

MACROECONOMY 

Fed Holds Off on Rate Cuts Amid Trump Tariff Concerns 
The U.S. Federal Reserve signaled it won’t cut interest rates soon, citing inflationary risks from former Trump’s proposed tariffs. Fed 
Chair Jerome Powell stated these tariffs could trigger a new wave of inflation, making the Fed more cautious in adjusting rates. 
Although rate cuts were previously expected by Jul-25 or Sep-25, markets may now push back their expectations following Powell’s 
testimony. (Kontan) 
 
China’s Exports to UK Surged 11% YoY 
China’s exports to the UK rose to USD 6 bn in Apr-25 (+11% YoY), reaching the highest level since mid-2022. The increase is led by 
affordable consumer goods from firms like Shein and Temu, indicating a strategic pivot amid rising U.S. trade tensions. (Kontan) 
 

INDUSTRY 

Danantara Allocated IDR 130 Tn for Housing Micro-Credit (KUR) 
The Indonesian govt., through Danantara, has allocated IDR 130 tn to support the People’s Business Credit (KUR) program for the 
housing sector. The funds will be channeled via BTN and targeted at developers, contractors, and building material vendors to stimulate 
affordable housing supply. As of 31 May-25, total KUR disbursement reached IDR 110.1 tn, with over 1.9 mn borrowers. (Kontan) 
 
Indonesia Plans New E-Commerce Tax Withholding Rule 
The Indonesian Govt. plans to mandate e-commerce platforms such as Tokopedia, Shopee, TikTok Shop, Lazada, Blibli, and Bukalapak 
to withhold a 0.5% tax on sellers’ sales income with annual revenue of IDR 500 mn–4.8 bn. This move aims to boost state revenue and 
create a level playing field with offline retailers. The regulation would shift tax collection responsibility to platforms, raising concerns 
over administrative costs and data system readiness. A similar policy introduced in 2018 was withdrawn after industry backlash. 
(Reuters) 
 

COMPANY 

Djarum Group Acquires 3.6% Stake in Medikaloka Hermina (HEAL) Through Treasury Share Transaction 

HEAL has sold 559.2 mn treasury shares—equivalent to 3.6% of its total shares to PT Dwimuria Investama Andalan, a co. under the 
Djarum Group, in an off-market transaction. The shares were sold at IDR1,875 each, amounting to a total deal value of ~IDR1.04 tn. This 
marks a full divestment of HEAL’s buyback shares, with none remaining post-transaction. The purchase price reflects a notable 
premium to HEAL’s market price and signals Djarum Group’s increasing interest in the healthcare sector. (Bisnis.com)  

 

Total Bangun Persada (TOTL) Secured IDR 2.17 tn New Contracts as of May-25 

TOTL secured IDR 2.17 tn in new contracts as of May-25, comprising industrial buildings, educational facilities, offices, hotels, and data 
centers. The Co. views BI’s decision to hold its benchmark rate at 5.5% as a positive signal for economic momentum and inflation control. 
TOTL currently has no external debt, thus remains unaffected by rate decisions. The Co also sees limited impact from Middle East 
geopolitical tensions but stays cautious. (Kontan) 

 

Bangun Kosambi Sukses (CBDK) Announced Share Buyback Plan Worth Up to IDR 1 tn 

CBDK has announced a share buyback plan of up to 20 mn shares (0.34% of paid-up capital) with a maximum value of IDR 1 tn. The 3-
month buyback period begins 25 Jun-25 and does not require shareholder approval under OJK regulations. (Emitennews) 

 

Pertamina Geothermal (PGEO) Signed IDR 24.3 bn Affiliate Contract with PDSI 

PGEO signed an affiliated transaction contract with PT Pertamina Drilling Services Indonesia (PDSI) worth IDR 24.3 bn (0.072% of equity) 
for Mud Logging Unit (MLU) services across 2025–2028. The 36-month contract aims to support PGEO’s drilling work plan, with 69.53% 
TKDN, and is expected to ensure cost efficiency and drilling continuity. (Emitennews) 

 

Gudang Garam (GGRM) to Distribute IDR 962 bn Dividend 

GGRM will distribute a final cash dividend of IDR 962 bn (IDR 500/sh; Div. yield: 5.5%; DPR: 98.1%), following its net profit of IDR 980.8 bn 
in 2024. The dividend was approved at the AGMS held on 25 Jun-25. (Emitennews) 
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Bank Raya (AGRO) to Initiate IDR 20 Bn Share Buyback 

AGRO received shareholder approval during its AGMS to conduct a share buyback of up to IDR 20 bn. The buyback program will be carried 
out in stages and must be completed within 12 months from the AGMS date. (Bisnis.com) 

 
Indoritel Makmur Internasional (DNET) to Distribute IDR 70.92 Bn Cash Dividend 

DNET will distribute a cash dividend of IDR 70.92 bn (IDR 5/sh), representing 6.62% of its FY24 net profit. The announcement was made 
during the company’s public presentation on 25 Jun-25. (Bisnis.com) 

 

Apexindo (APEX) Secured USD 7.4 mn Offshore Drilling Contract from PHM 

APEX secured a USD 7.4 mn offshore drilling contract from Pertamina Hulu Mahakam (PHM), with a 3-month duration. The project 
strengthens APEX’s presence in the strategic Mahakam Delta, East Kalimantan, and is expected to boost rig utilization and operational 
revenue. (Emitennews) 

 
Saratoga Investama (SRTG) to Distribute IDR 200 bn Dividend 

SRTG will distribute a final cash dividend of up to IDR 200 bn (IDR 14.75/sh; Div. yield: 1.0%), approved at the AGMS on 25 Jun-25. The 
dividend reflects SRTG’s strong portfolio performance and solid cash flow, supported by IDR 3.8 tn in dividend income from its 
investments during FY24. (Emitennews) 

 
Catur Sentosa (CSAP) to Distribute IDR 36.94 Bn Cash Dividend 

CSAP will distribute a total cash dividend of IDR 36.94 bn (IDR 6.5/sh; Div. yield: 2.7%), representing 19.17% of its FY24 net income of IDR 
192.72 bn. The dividend schedule is as follows: 

-Cum Dividend (Regular and Negotiated Market): 02 Jul-25 

- Ex Dividend (Regular and Negotiated Market): 03 Jul-25 

- Cum Dividend (Cash Market): 04 Jul-25 

- Ex Dividend (Cash Market): 07 Jul-25 

- Recording Date: 04 Jul-25 

- Payment Date: 25 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.  
  
  


