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RESEARCH REPORT 

HRTA – Behind the Bling 
 Initiate coverage with a BUY call 
 Shining through uncertainty 
 A new era for Indonesian demand 
 Valuation and Risk 
 (Please refer to our report here) 
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RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,881     (0.49)      (2.81)         563                       

LQ45 766        (0.57)      (7.31)         329                       

Hang Seng 24,221    0.62        20.75         12,424                   

KOSPI 3,075     (0.47)      28.15         10,756                   

Nikkei 225 39,762    (0.56)      (0.33)         25,744                   

PCOMP 6,419     (0.07)      (1.68)         101                       

SET 1,116     0.51        (20.32)        1,012                     

SHCOMP 3,455     (0.09)      3.07           74,562                   

STI 4,011     0.53        5.89           922                       

TWSE 22,578    0.11        (1.99)         8,865                     

EUROPE & USA

DAX 23,790    0.49        19.49         267                       

Dow Jones 44,484    (0.02)      4.56           1,720                     

FTSE 100 8,775     28.83      7.36           337                       

NASDAQ 20,393    0.94        5.60           5,990                     

S&P 500 6,227     0.47        5.88           7,104                     

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

EIDO US (USD) 17.48     (0.06)      (5.82)         (5.41)                     

TLK US (USD) 17.02     (0.76)      (0.70)         3.47                      

Source: Bloomberg

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

Brent  (USD/b) 69         2.98        8.20           (4.85)                     

WTI (USD/bl) 67         3.06        9.60           (2.94)                     

Coal (USD/ton) 114        0.53        6.05           (8.98)                     

Copper (USD/mt) 10,013    0.80        4.12           14.20                     

Gold (USD/toz) 3,357     0.56        (0.71)         27.93                     

Nickel (USD/mt) 15,302    0.63        (1.51)         (0.17)                     

Tin (USD/mt) 33,714    0.16        9.79           15.92                     

Corn (USd/mt) 418        2.96        (0.65)         (5.54)                     

Palm oil (MYR/mt) 4,055     2.32        4.30           (16.58)                    

Soybean (USd/bu) 1,048     2.02        3.05           2.22                      

Wheat (USd/bsh) 564        2.73        1.94           (2.93)                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,242    16,242    16,290       16,102                   

AUD/USD 1.52       1.52        1.55           1.62                      

CAD/USD 1.36       1.36        1.37           1.44                      

CNY/USD 7.16       7.16        7.19           7.30                      

USD/EUR 1.18       1.18        1.14           1.04                      

JPY/USD 143.53    143.66    143.97       157.20                   

SGD/USD 1.27       1.27        1.29           1.37                      

JIBOR (%) 5.06       5.06        5.74           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) 76.51     76.72      78.74         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (1,228)    (1,191)     (10,306)      (55,493)                  

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

Bonds - In/(Out) (IDRbn) 140        1,730      (6,950)        40,828                   

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

JCI Index 6,881     (0.49)      (2.60)         (2.81)                     

IDXFIN Index 1,342     (0.60)      (5.05)         (3.65)                     

IDXTrans Index 1,424     (0.35)      6.14           9.46                      

IDXENER Index 2,683     (1.34)      (4.17)         (0.24)                     

IDXBASIC Index 1,460     (1.74)      3.50           16.59                     

IDXINDUS Index 911        0.15        (4.69)         (12.05)                    

IDXNCYC Index 668        0.08        (2.71)         (8.45)                     

IDXCYC Index 729        0.80        0.11           (12.74)                    

IDXHLTH Index 1,506     0.69        0.80           3.43                      

IDXPROP Index 716        (0.70)      (2.01)         (5.35)                     

IDXTECH Index 6,457     (1.46)      (3.82)         61.51                     

IDXINFRA Index 1,419     0.07        0.73           (4.08)                     

Source: Bloomberg

https://bit.ly/HRTA-03Jul25
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https://bit.ly/EconReport-27May25 

MACROECONOMY 

US Private Sector Shed 33K Jobs in June 2025 
 
US private businesses eliminated 33K jobs in June 2025, marking the 
first decline since March 2023, significantly missing forecasts of 95K 
job gains and down from a revised 29K loss in May. The service sector 
lost 66K jobs led by professional/business services (-56K), 
education/health (-52K) and financial activities (-14K), while 
leisure/hospitality (+32K) and trade/transportation/utilities (+14K) 
added positions. Annual pay growth for job-stayers declined to 4.4% 
from 4.5% in May, while job-changers saw 6.8% growth vs 7% 
previously. (Trading Economics) 
 
US MBA Purchase Index Rose to 165.30 Points in Week Ending 27 
Jun-25 
 
The MBA Purchase Index in the US edged up to 165.30 points for the 
week ending 27 Jun-25, from 165.20 points in the previous week, 
representing a modest 0.06% increase.mThe current reading is 
significantly down from the all-time peak of 529.30 points reached in 
Jun-05 but substantially higher than the record low of 53.50 points in 
Dec-90. The marginal weekly gain suggests continued but tepid home 
purchase activity as the housing market navigates elevated mortgage 
rates and affordability challenges. (Trading Economics) 
 
Trump Announced 20% Tariff Deal with Vietnam, Below Initially 
Threatened 46% Rate 
Donald Trump announced he has reached a trade agreement with Vietnam that will impose a 20% tariff on many Vietnamese exports, 
significantly lower than the previously threatened 46% rate set to take effect 09 Jul. Vietnamese goods will face the 20% levy while 
trans-shipments from 3rd countries through Vietnam will be hit with a 40% tariff, aimed at products largely made in China but labeled 
"Made in Vietnam." In exchange, Vietnam can import U.S. products with zero percent tariffs and has committed to providing preferential 
market access for American goods. (Reuters) 
 
China Central Bank (PBOC) Signals Easing Ahead Amid Stronger Outlook 
PBOC’s Q2 policy meeting on 23 Jun-25 reaffirmed a moderately loose stance with stronger counter-cyclical support, though without 
directly mentioning further rate or RRR cuts. Analysts expect a Q3 stimulus package with potential 20–30 bps rate cuts and 50 bps 
reserve requirement ratio (RRR) easing. The tone was more upbeat than Q1, citing improved consumption, infrastructure, and exports, 
while policy focus remains on lowering financing costs to support growth. (中国财经) 
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COMPANY 

BCAS: TOWR - Rights Issue Schedule 
TOWR announces the rights issue details as follow: 
- Issuance of 8.1 billion new shares (16.1% of current outstanding shares) 
- Ratio of 619 old shares : 100 new shares 
- Exercise price IDR 680 
- Total issuance value IDR 5.5tn 
- Risk of dilution: max of 13.9% 
- Cum rights: 8 July 2025 
- Trading and exercises of rights : 14-18 July, 2025 
- Standby buyer – Dwimuria Investama Andalan 
- Usage of new funds: increase share ownership in Protelindo 
 
Our view: Equity fundraising is necessary as TOWR's debt service ratio has approached the covenant limit (net debt to Current EBITDA 
= not more than 5x). TOWR's net debt to EBITDA currently stands at 4.7x. Following the rights issue, TOWR's net debt to EBITDA is 
expected to decline to 4.2x. 
 
 
Total Bangun Persada (TOTL) Secured IDR 2.49 Tn New Contracts in 1H25 
TOTL secured IDR 2.49 tn worth of new contracts in 1H25, or 49.75% of its FY25 target of IDR 5 tn. The contracts span industrial buildings, 
education, offices, hotels, data centers, and others. As of early 2H25, TOTL is pursuing tenders in the pipeline totaling IDR 12.58 tn. 
(Kontan) 
 
Aneka Tambang (ANTM) to Benefit from Integrated EV Battery Ecosystem Project 
ANTM is set to gain from the development of the Integrated EV Battery Industry Ecosystem project in Karawang, West Java. The project, 
a collaboration between ANTM, Indonesia Battery Corporation (IBC), and China’s Ningbo Contemporary Brunp Lygend (CBL), will source 
semi-finished nickel from ANTM’s East Halmahera mine. The materials will be processed into EV battery cells at the Karawang plant, 
initially targeting 6.9 GWh capacity (Phase 1) and scaling to 15 GWh within five years. Targeted to operate by 2026, the facility will serve 
both domestic and export markets. (Emitennews) 
 
 
PGN (PGAS) & Mubadala Energy Explore Utilization of Gas from Andaman Block 
PGAS signed an MoU with Mubadala Energy on 02 Jul-25 to explore cooperation in utilizing natural gas from WK South Andaman. This 
collaboration aims to strengthen national energy security through the development of gas and LNG pipeline infrastructure. PGN will 
involve Pertagas and Perta Arun Gas to review the readiness of supporting distribution facilities, including connections to Sumatra and 
Java. This collaboration also includes LNG potential for national needs. (Bisnis.com) 
 
Pertamina Geothermal Energy (PGEO) Began Full Operation of 55 MW Lumut Balai Unit 2 
PGEO has commenced full operations of its 55 MW Lumut Balai Unit 2 geothermal power plant after passing a 72-hour Unit Rated 
Capacity (URC) test and receiving the Operating Worthiness Certificate (SLO) on 29 Jun-25. With this, PGEO’s total managed installed 
capacity rises to 727.5 MW. The unit now supplies electricity to the national grid, contributing to the national energy mix from renewable 
sources. PGEO targets 1 GW managed capacity in 2–3 years and aims to reach 5.2 GW by 2030. (IDX) 
 
Bumi Resources (BUMI) Announced Resignation of Director and Commissioner 
BUMI received the resignations of Director Yingbin Ian He and Commissioner Jingping Ma on 1 Jul-25, as disclosed on 2 Jul-25. Ian He, 
a Canadian national with a mining engineering background, and Jingping Ma, a Chinese national with expertise in HSE and energy sector 
business development, stepped down from their respective roles. BUMI stated the resignations will be processed according to its 
Articles of Association and confirmed no material impact on operations, legal standing, or financial condition. (Emitennews) 
 
Wijaya Karya (WIKA) Secured IDR 3.37 Tn New Contracts as of May-25 
WIKA booked IDR 3.37 tn worth of new contracts as of end-May 2025, focusing on cash-flow-enhancing projects and ongoing 
transformation efforts. The Co. is executing seven projects in Nusantara Capital City (IKN), including toll roads, wastewater systems, 
and road upgrades. WIKA also secured a new contract for road improvement (Package G) in KIPP IKN 1B-1C. (Kontan) 
 
 
 
 
 
 
 
 
 

HEADLINE NEWS 



   

 

3 July 2025 

 

Page 4 of 9 
 
 
 

Vista 
 
Indonesia Morning Digest 
3 July 2025 

 
 

 

 

 
 
 
 
 
 
 
 
Dian Swastatika Sentosa (DSSA) Commissioned IDR 1.5 Tn Solar Panel Factory via JV 
DSSA, part of Sinar Mas Group, commissioned a solar cell and module factory worth over IDR 1.5 tn in Kendal Industrial Estate, Central 
Java, through JV entity PT Trina Mas Agra Indonesia (TMAI). The facility was inaugurated on 19 Jun-25 and is 75% owned by DSSA’s unit 
PT Daya Sukses Makmur Selaras and Trina Solar, with 25% held by PLN Indonesia Power Renewables. With an initial production capacity 
of 1 GW/year, the plant targets expansion to 3 GW by 2030. (Kontan) 
 
Del Monte Foods Filed for Bankruptcy After 138 Years 
Del Monte Foods, the 138-year-old company known for canned fruits and vegetables, filed for Chapter 11 bankruptcy Tuesday and is 
seeking a buyer for all its assets. The company secured USD 912.5 mn in new funding to remain operational during the sale process and 
listed liabilities between USD 1 bn and USD 10 bn. The bankruptcy stems from declining consumer demand as shoppers shift toward 
private labels and healthier alternatives over preservative-laden canned foods. Founded in 1886, Del Monte owns kitchen staples 
including College Inn broths, Contadina canned tomatoes, and the flagship Del Monte brand. (CNN Business) 
 
Star Pacific (LPLI) Divested IDR 426.8 Bn Worth of NOBU Shares, Cuts Stake from 13.45% to 8.31% 
LPLI, part of the Lippo Group, sold 384.55 mn shares of Bank Nationalnobu (NOBU) at IDR 1,110/sh on 26 Jun-25, totaling IDR 426.8 bn. 
The divestment reduces LPLI’s stake in NOBU from 13.45% (1.006 bn shares) to 8.31% (621.6 mn shares). Following the sale, NOBU stock 
fell 8.97% to IDR 710/sh on 2 Jul-25. (Emitennews) 
 
Sanurhasta Mina (MINA) to Raise IDR 164.06 Bn via Rights Issue, Offering Up to 3.28 Bn New Shares 
MINA plans a rights issue, offering up to 3.28 bn new shares (33.33% of enlarged capital) at IDR 50/sh, targeting IDR 164.06 bn in proceeds. 
Every 2 existing shares as of 24 Jun-25 entitle holders to 1 HMETD. Major shareholder PT Basis Utama Prima (45.71%) will transfer its 
rights to Happy Hapsoro. No standby buyer is involved. Proceeds allocation: 35% for MINA working capital, 35% for PT Mina Padi Resort, 
and 30% for PT Sanur Hasta Griya. Rights trading is scheduled for 14–25 Jul-25. MINA shares rose 15% to IDR 127/sh on 2 Jul-25. 
(Emitennews) 
 
Kino Indonesia (KINO) President Director and Director Resignation 
KINO announced the resignation of President Director Sidharta Prawira Oetama and Director Hartanto Kusmanto, effective 1 Jul-25. 
The Co. received their resignation letters on the same day. Sidharta served as President Director since Jun-22 and was previously a 
Commissioner (2016–2022), while Hartanto held his role since Jan-23, with prior experience as Finance Director at ICI Group. 
(Emitennews) 
 
Coin Digital Indonesia (COIN) aim to raise IDR 220.58 bn through IPO 
COIN begins its IPO offering at IDR 100/sh with a minimum order of 1 lot, or IDR 10,000. COIN plans to issue 2.2 bn shares or 20% of capital. 
Funds will be used for product development, marketing, and operational expansion, including new branch openings.  
⁠•⁠  Book-building: 23–25 Jun-25 
•⁠  ⁠Public offering: 02–07 Jul-25 
•⁠  ⁠Allocation & trading: 09 Jul-25. 
(Kontan) 
 
Samudera Indonesia (SMDR), Humpuss Maritim (HUMI), Elang Perdana Tyres (ELPI) Expand Shipping Fleet Amid Industry Growth  
SMDR, HUMI, and ELPI are aggressively expanding their shipping fleets to meet rising demand and strengthen logistics capabilities. 
SMDR added 5 new vessels in 1H25, HUMI signed shipyard agreements for fleet renewal, while ELPI is targeting regional expansion. The 
sector’s momentum is driven by stable global freight rates and rising intra-Asia trade.  
(Bisnis.com) 
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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.  
  
  


