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ECONOMIC REPORT 

Back in sync, but remains apart 
 Despite the spiking oil prices, the US financial market has not reacted to 

the intensifying Iran nuclear crisis 
 The DXY index seems to be moving in tandem with UST yields again 
 The renewed UST-USD alignment poses another challenge for the Rupiah 
(Please refer to our report here) 
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 US M2 Money Supply Reached Record High in May-25 
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 Danantara Injected IDR 6.65 tn into Garuda Indonesia (GIAA) for Long-Term 
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 Danantara–Pertamina Geothermal Energy (PGEO) Team Up for 3 GW 
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 Pancaran Samudera Transport (PSAT) Targets IDR 200 Bn from IPO 
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 Jantra Grupo Indonesia (KAQI) Targets Growth Through Network Expansion 

and Strategic Partnerships 
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RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,869     1.21        (2.98)         656                       

LQ45 764        1.40        (7.53)         412                       

Hang Seng 24,177    2.06        20.52         13,936                   

KOSPI 3,104     2.96        29.35         13,798                   

Nikkei 225 38,791    1.14        (2.77)         21,571                   

PCOMP 6,293     1.20        (3.62)         75                         

SET 1,100     3.50        (21.44)        1,529                     

SHCOMP 3,421     1.15        2.05           74,747                   

STI 3,904     0.65        3.08           867                       

TWSE 22,189    2.10        (3.67)         12,598                   

EUROPE & USA

DAX 23,642    1.60        18.75         319                       

Dow Jones 43,089    1.19        1.28           1,583                     

FTSE 100 8,759     28.60      7.17           342                       

NASDAQ 19,913    1.43        3.12           5,781                     

S&P 500 6,092     1.11        3.58           7,174                     

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

EIDO US (USD) 17.38     2.90        (9.29)         (5.95)                     

TLK US (USD) 16.06     1.01        (4.06)         (2.37)                     

Source: Bloomberg

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

Brent  (USD/b) 67         (6.07)      4.56           (7.95)                     

WTI (USD/bl) 64         (6.04)      5.65           (7.37)                     

Coal (USD/ton) 110        (2.70)      3.29           (12.26)                    

Copper (USD/mt) 9,669     0.02        0.61           10.28                     

Gold (USD/toz) 3,324     (1.33)      (1.01)         26.64                     

Nickel (USD/mt) 14,920    0.78        (4.32)         (2.66)                     

Tin (USD/mt) 32,319    (1.14)      (1.52)         11.13                     

Corn (USd/mt) 429        (1.10)      (4.83)         (3.32)                     

Palm oil (MYR/mt) 3,963     (3.03)      3.63           (18.47)                    

Soybean (USd/bu) 1,037     (0.93)      (1.29)         1.15                      

Wheat (USd/bsh) 552        (3.07)      (1.08)         (4.99)                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,350    16,350    16,222       16,102                   

AUD/USD 1.54       1.54        1.54           1.62                      

CAD/USD 1.37       1.37        1.37           1.44                      

CNY/USD 7.17       7.17        7.18           7.30                      

USD/EUR 1.16       1.16        1.14           1.04                      

JPY/USD 144.93    144.94    142.56       157.20                   

SGD/USD 1.28       1.28        1.28           1.37                      

JIBOR (%) 5.14       5.14        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) 78.71     78.38      83.91         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (927)       (5,577)     (7,639)        (54,302)                  

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

Bonds - In/(Out) (IDRbn) (1,640)    650         (610)          42,558                   

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

JCI Index 6,869     1.21        (4.78)         (2.98)                     

IDXFIN Index 1,351     1.48        (6.71)         (2.96)                     

IDXTrans Index 1,437     0.86        6.36           10.49                     

IDXENER Index 2,730     (0.59)      (2.16)         1.50                      

IDXBASIC Index 1,442     0.28        3.00           15.19                     

IDXINDUS Index 909        0.99        (5.17)         (12.27)                    

IDXNCYC Index 657        1.90        (5.63)         (9.87)                     

IDXCYC Index 709        3.02        (4.44)         (15.03)                    

IDXHLTH Index 1,462     2.03        (0.82)         0.36                      

IDXPROP Index 728        3.20        (3.26)         (3.83)                     

IDXTECH Index 6,519     0.54        (6.05)         63.05                     

IDXINFRA Index 1,379     0.78        (3.54)         (6.73)                     

Source: Bloomberg

https://bit.ly/EconomicReport-25Jun25
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https://bit.ly/EconReport-27May25 

 MACROECONOMY 

US M2 Money Supply Reached Record High in May-25 
 
The US M2 money supply rose to a record high of USD 21.94 tn in 
May-25 (vs Apr-25; USD 21.86 tn) according to the Federal 
Reserve. This marked the highest level since the data series 
began in 1959, surpassing the previous peaks. Historically, M2 
money supply averaged USD 5.51 tn, with the lowest level 
recorded at USD 286.6 bn in Jan-1959. (Trading Economics) 
 
 
 

COMPANY 

BCAS: BMRI IJ - 5M25 Net Profit Flat at +0.1% YoY 

 
- BMRI’s interest income rose to IDR 49.9 tn in 5M25 (+12.3% YoY), with May-25 at IDR 10.3 tn (+2.5% MoM; +10.8% YoY). However, interest 
expense surged to IDR 18.2 tn (+29.9% YoY), with May-25 at IDR 4.0 tn (+8.9% MoM; +36.1% YoY). As a result, NII rose modestly to IDR 31.7 
tn (+4.2% YoY), while May-25 NII declined slightly to IDR 6.3 tn (-1.2% MoM; -1.0% YoY). 

- Non-interest income increased to IDR 13.2 tn in 5M25 (+13.1% YoY), with May-25 at IDR 2.9 tn (+16.3% MoM; +6.4% YoY). 

- Provisioning dropped to IDR 3.8 tn (-5.9% YoY), with May-25 at IDR 799 bn (+3.8% MoM; +7.3% YoY). 

- PPOP stood at IDR 27.9 tn in 5M25 (-1.0% YoY) but improved to IDR 6.2 tn in May-25 (+21.1% MoM; -1.1% YoY). 

- Net profit remained flat at IDR 19.7 tn (+0.1% YoY), with May-25 net profit at IDR 4.5 tn (+25.6% MoM; -2.0% YoY), reflecting earnings 
recovery after a weak Apr-25. 

- NIM fell to 4.5% (vs. 4.8%). LDR increased to 93.1% (from 88.9%), while CASA ratio declined to 77.6% (from 79.8%). Loan growth 
moderated to 13.6% (vs. 19.5%), and deposit growth slowed to 8.5% (vs. 12.9%). 

 

Danantara Injected IDR 6.65 tn into Garuda Indonesia (GIAA) for Long-Term Recovery 
Danantara has injected USD 405 mn (IDR 6.65 tn) into GIAA as a shareholder loan, marking the start of a long-term recovery phase 
following its 2022 restructuring. The funding is part of a broader financing package totaling up to USD 1 bn. The initial phase will focus 
on improving operational readiness for both Garuda (FSC) and Citilink (LCC). (Bisnis.com) 
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Danantara–Pertamina Geothermal Energy (PGEO) Team Up for 3 GW Geothermal Push 
BPI Danantara plans to collaborate with PGEO to develop up to 3 GW of geothermal capacity. The partnership will prioritize projects 
ready for investment execution, with Head of Agreement (HoA) and MoU signings in progress. According to Danantara, the move 
supports Indonesia’s clean energy transition and aligns with the aggressive 2025–2034 RUPTL target of 76% renewable energy mix—up 
from 14% in 2024. PGEO currently operates 1,877 MW (direct + JV) and targets 1.8 GW by 2033, requiring USD 6–7 bn in investment. (CNBC) 
 
United Tractors (UNTR) Reported Mixed May 2025 Operational Performance 
UNTR recorded varied segment performance in May-25, with Komatsu sales declined 7.6% MoM to 463 units (5M25: 2,349 units, +33.7% 
YoY). The Mining Contracting segment saw OB removal rose 10.8% MoM, though 5M25 volumes fell 11.3% YoY to 436 Mbcm. Metallurgical 
coal volumes rose 32% YoY, benefiting from wet-season conditions. In May-25, gold production dropped to 11 Koz (-65.6% MoM; -38.9% 
YoY) due to scheduled maintenance. However, 5M25 sales remained robust at 101 Koz (+20.2% YoY), supported by strong early-year 
performance. (Company) 
 
Ultrajaya Milk Industry (ULTJ) Launched IDR 1.45 Tn Share Buyback 
ULTJ will buy back up to 10% of its shares, allocating IDR 1.45 tn from internal cash. The program runs from 25 Jun-25 to 25 Sep-25, with 
a maximum price based on the 90-day average closing price on the IDX. The buyback aims to boost shareholder value and capital 
efficiency. Repurchased shares will be held as treasury stock for up to three years. ULTJ projects EPS to rise from IDR 35 to IDR 39, with 
ROA improving to 5.1% and ROE to 5.8% post-buyback. (Emitennews) 
 
United Tractors (UNTR) Reported Mixed May 2025 Operational Performance 
UNTR recorded varied segment performance in May-25, with Komatsu sales declined 7.6% MoM to 463 units (5M25: 2,349 units, +33.7% 
YoY). The Mining Contracting segment saw OB removal rose 10.8% MoM, though 5M25 volumes fell 11.3% YoY to 436 Mbcm. Metallurgical 
coal volumes rose 32% YoY, benefiting from wet-season conditions. In May-25, gold production dropped to 11 Koz (-65.6% MoM; -38.9% 
YoY) due to scheduled maintenance. However, 5M25 sales remained robust at 101 Koz (+20.2% YoY), supported by strong early-year 
performance. (Company) 
 
Pancaran Samudera Transport (PSAT) Targets IDR 200 Bn from IPO 
PSAT, a national shipping company focused on coal energy logistics targets up to IDR 200 bn from its IPO to fund fleet expansion and 
fuel needs. Around IDR 175 bn will go to subsidiary PT Pancaran Karya Shipping (PKS) for two bulk carriers, with the rest for working 
capital. PSAT offers 222.35 mn shares (15% stake) at IDR 850–900/sh, including 555k Employee Stock Allocation (ESA) shares. Key IPO 
Dates as follows: 
- Bookbuilding: 23-25 Jun-25 
- Effective Date: 30 Jun-25 
- Offering Period: 2–4 Jul-25 
- Allocation: 4 Jul-25 
- Share Distribution: 7 Jul-25 
- IDX Listing: 8 Jul-25 
(Emitennews) 
 
Pyridam Farma (PYFA) to issue IDR 420 bn Sustainable Bonds  
The bond offering, part of PYFA's IDR 1.5 tn shelf registration, carries a 3-year tenor with quarterly coupon payments. About 95% (IDR 
400 bn) will refinance PYFA's 2023 bonds maturing in Sep-25, with the remainder allocated for operational needs including raw materials, 
R&D, and marketing. Key dates include: 
- Early Offering: 23-25 Jun-25 
- Public Offering: 2-4 Jul-25 
- Bond Distribution: 9 Jul-25 
- IDX Listing: 10 Jul-25 
(Kontan) 
 
Humpuss Maritim Internasional (HUMI) Acquired Tug Boat Worth IDR 10 Bn to Support Business Expansion 
HUMI through its subsidiary PT Humpuss Transportasi Curah (HTC), has acquired the tug boat TB Trans Pacific 201 for IDR 10 bn from PT 
Lintas Prima Perkasa. The transaction was completed on 24 Jun-25, and fully funded through internal cash. The Co. emphasized that 
the deal is neither an affiliated nor a material transaction, as the value is below 20% of the company’s equity. (Emitennews) 
 
Jantra Grupo Indonesia (KAQI) Targets Growth Through Network Expansion and Strategic Partnerships 
KAQI aims to grow revenue by 74.9% in 2025 through network expansion and solid operational performance. Plans include opening new 
workshops across Java. Key initiatives involve expanding service coverage, adopting advanced technologies, optimizing digital booking, 
improving operational efficiency, and forming partnerships to boost market reach. KAQI sees growth potential in the commercial fleet 
maintenance market, supported by increasing vehicle demand in logistics and transportation. (Kontan) 
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Salim Ivomas (SIMP) to Distribute IDR 310.02 Bn Cash Dividend 
SIMP will distribute a total cash dividend of IDR 310.02 bn (IDR 20/sh; Div.yield: 4.42%), representing 20.14% of its FY24 net income of 
IDR 1.54 tn. The dividend schedule is as follows: 

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

-Ex Dividend (Regular and Negotiated Market): 01 Jul-25 

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

-Ex Dividend (Cash Market): 03 Jul-25 

-Recording Date: 02 Jul-25 

-Payment Date: 22 Jul-25 
(Emitennews) 
 
Wijaya Cahaya Timber (FWCT) Announces IDR 16.63 Bn Private Placement 
FWCT will issue 88 mn new shares at IDR 189/sh (totaling IDR 16.63bn) via PMTHMETD on 01 Jul-25. Strategic investor PT Tri Tunggal 
Laksana will acquire all shares, gaining a 4.48% stake post-transaction. The inbreng (asset contribution) method was approved at an 
EGM on 17 Jun-25, strengthening FWCT’s capital structure for business expansion in the timber processing sector. (Emitennews) 
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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.  
  
  


