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9,576 (-6.01%) 
 

    
   
    
  
   

 
        

 
 
RESEARCH REPORT 

Strategy – One Punch – to Forestall a Hundred Blows 
 There will be no winner in a Tariff War, but China will continue to fight – and 

so will others 
 Markets expect “stagflation” but the thesis is “How China can rescue the 

world economy” 
 For Indonesia, domestic economic clarity is more vital than any trade war 

saga 
 JCI will hover around a trading range and thus remain unattractive to 

foreign players 
(Please refer to our report here) 
 
HEADLINE NEWS 

MACROECONOMY 
 U.S. Retail Sales Rose 4.60% YoY in Mar-25 
 China's Retail Sales Surged 5.9% YoY in Mar-25 
 Indonesia's Retail Sales Rose 2.0% YoY in Feb-25, Fastest Since Sep-24 
INDUSTRY 
 BCAS: 3M25 - 4W Wholesales 
 US Hikes Tariffs on Chinese Imports to 245% in Retaliatory Move 
 Indonesia Finalized New Royalty Tariffs for Minerba under PP No. 18/2025 & 

19/2025 
 China to Add 60 GW Coal‑Fired Capacity by 2027, Indonesia Coal Exports 

Could Jump 
COMPANY  
 BCAS: INTP IJ - Gained Market Share Despite Mar-25 Cement Slump 
 Global Digital Niaga (BELI) Raised IDR 1.16 tn from MESOP III Phase II 
 Indomobil Multi Jasa (IMJS) to Distribute Final Dividend of IDR 3.03 bn 
 Adaro Andalan Indonesia (AADI) Planned IDR 4 tn Buyback 
 Semen Indonesia (SMGR) Planned IDR 300 bn Buyback 

 
 
 

 
 

 
 

 
  

 
 
 
 
 

 
 
 
 
 
 
 
 
 

 

 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,400     (0.65)      (9.60)         570                       

LQ45 717        (0.82)      (13.23)        351                       

Hang Seng 21,057    (1.91)      4.97           13,694                   

KOSPI 2,447     (1.21)      2.00           4,646                     

Nikkei 225 33,920    (1.01)      (14.97)        21,151                   

PCOMP 6,135     (0.83)      (6.04)         54                         

SET 1,139     0.91        (18.66)        1,169                     

SHCOMP 3,276     0.26        (2.26)         65,655                   

STI 3,662     1.04        (3.30)         934                       

TWSE 19,468    (1.96)      (15.49)        8,203                     

EUROPE & USA

DAX 21,311    0.27        7.04           262                       

Dow Jones 39,669    (1.73)      (6.76)         1,078                     

FTSE 100 8,276     21.50      1.26           303                       

NASDAQ 16,307    (3.07)      (15.55)        3,319                     

S&P 500 5,276     (2.24)      (10.30)        4,393                     

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

EIDO US (USD) 15.93     (1.30)      (3.86)         (13.80)                    

TLK US (USD) 14.64     (0.27)      (2.14)         (11.00)                    

Source: Bloomberg

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

Brent  (USD/b) 66         1.82        (6.01)         (10.48)                    

WTI (USD/bl) 62         1.86        (6.64)         (11.39)                    

Coal (USD/ton) 98         (2.24)      (7.40)         (21.56)                    

Copper (USD/mt) 9,204     0.43        (5.90)         4.97                      

Gold (USD/toz) 3,343     3.48        12.03         27.38                     

Nickel (USD/mt) 15,683    0.80        (4.78)         2.32                      

Tin (USD/mt) 30,800    (0.80)      (12.70)        5.90                      

Corn (USd/mt) 492        0.46        5.19           4.91                      

Palm oil (MYR/mt) 4,207     (0.54)      (10.37)        (13.45)                    

Soybean (USd/bu) 1,050     0.36        1.97           1.50                      

Wheat (USd/bsh) 561        0.90        (2.09)         (1.49)                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,825    16,825    16,400       16,102                   

AUD/USD 1.57       1.57        1.57           1.62                      

CAD/USD 1.39       1.39        1.43           1.44                      

CNY/USD 7.30       7.30        7.23           7.30                      

USD/EUR 1.14       1.14        1.09           1.04                      

JPY/USD 142.26    141.88    149.21       157.20                   

SGD/USD 1.31       1.31        1.33           1.37                      

JIBOR (%) 5.67       5.67        5.79           6.18                      

7D Repo Rate (%) 5.75       5.75        5.75           6.00                      

10Y Bond (%) 6.95       6.95        6.99           7.00                      

CDS - 5Y (bps) 109.68    108.21    82.85         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (8,211)    (15,072)   (22,827)      (48,871)                  

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

Bonds - In/(Out) (IDRbn) (430)       (6,340)     (8,634)        5,418                     

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

JCI Index 6,400     (0.65)      (1.77)         (9.60)                     

IDXFIN Index 1,309     (1.27)      (0.97)         (6.00)                     

IDXTrans Index 1,133     (0.79)      (0.73)         (12.87)                    

IDXENER Index 2,409     0.17        0.22           (10.42)                    

IDXBASIC Index 1,069     0.28        2.65           (14.57)                    

IDXINDUS Index 939        (0.32)      (0.30)         (9.33)                     

IDXNCYC Index 643        (0.39)      (1.56)         (11.83)                    

IDXCYC Index 691        (0.15)      (9.63)         (17.18)                    

IDXHLTH Index 1,260     0.61        (2.01)         (13.47)                    

IDXPROP Index 684        (0.33)      (2.96)         (9.64)                     

IDXTECH Index 7,069     (0.00)      (8.96)         76.82                     

IDXINFRA Index 1,257     (0.75)      0.50           (15.00)                    

Source: Bloomberg

https://bit.ly/Strategy-17Apr25
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MACROECONOMY 

U.S. Retail Sales Rose 4.60% YoY in Mar-25 
 
U.S. retail sales increased by +4.60% YoY in Mar-25, slightly below the 
historical average of 4.73% since 1993. This marks a notable recovery 
from the sharp decline in Apr-0, but remains far from the peak of 52.50% 
growth in Apr-21. (Trading Economics) 
 
 
 
 

 

China's Retail Sales Surged 5.9% YoY in Mar-25 
 
China's retail sales rose +5.9% in Mar-25, surpassing the +4.2% forecast. 
Strong growth was seen across categories like food, appliances, and 
automobiles, while sales of office supplies and petroleum products 
declined. Retail sales grew +4.6% in 1Q25, with Mar-25’s monthly growth 
easing slightly to +0.58%. (Trading Economics) 
 
 
 
 
 
 
Indonesia's Retail Sales Rose 2.0% YoY in Feb-25, Fastest Since Sep-24 
 
Indonesia’s retail sales grew +2.0% YoY in Feb-25 (vs +0.5% in Jan-25), 
marking the fastest pace since Sep-24 and the 10th straight month of 
expansion. Growth was driven by automotive parts (+16.1%), cultural 
goods (+7.5%), food (+1.8%), and rebounds in clothing (+4.9%) and fuel 
(+3.3%). Monthly sales rose 3.3% after a 4.7% drop in Jan-25. Mar-25 
retail growth is expected at +0.5%. (Trading Economics) 
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INDUSTRY 

BCAS: 3M25 - 4W Wholesales 

 
- Astra posted sales of 37,735 units in Mar-25 (-6.5% yoy and -2.1% mom), Astra sales dropped faster than average industry, but milder 

compared to Japanese peers; Astra still managed its market share stable in Mar-25 at 53.2% (vs 53.3% in feb-25).  
- Hyundai sales +8.9% mom, Hyundai just released new Creta N Line in January;  Non Astra Japanese brands suffered with deep 

declining in March. 
- Chinese brands increased their market shares, BYD+Denza market share has surpassed Suzuki; the top 3 Chinese brands 

accumulated 11.9% market shares in March and 8.5% cumulative 3M25. 
- 3M25 accumulative 4W-sales declined by 4.7%, accounted for 23-27% of Gaikindo target of 750-900k sales in 2025 
 
US Hikes Tariffs on Chinese Imports to 245% in Retaliatory Move 
US raising import duties on Chinese goods to 245%, up from the prior 145%, as a direct response to Beijing’s recent retaliatory tariffs.  
This follows China’s imposition of 125% duties on US exports and export suspensions of critical minerals like gallium, germanium, 
antimony, and six heavy rare earths used in aerospace, automotive, semiconductor, and defense applications.  The new 245% tariff 
level reflects escalation in the ongoing US‑China trade conflict and underscores the tit‑for‑tat tariff cycle.(Bloomberg) 
 
Indonesia Finalized New Royalty Tariffs for Minerba under PP No. 18/2025 & 19/2025 
The Govt. officially issued PP No. 18/2025 and PP No. 19/2025, revising royalty tariffs for coal and several mineral commodities. The 
new rates will be effective from 26 Apr-25. 
Key changes: 
- Mineral commodities (e.g., nickel, copper, gold) saw a royalty increase, aligning with the Ministry of ESDM proposal in Mar-25. 
- ⁠Coal producers under IUPK licenses received reduced royalty rates, in contrast to general assumptions. 
- ⁠Royalty hikes for ferronickel and nickel matte came in lower than initially proposed: 

•Ferronickel: Final 4–6% (vs proposed 5–7%) 
•Nickel matte: Final 3.5–5.5% (vs proposed 4.5–6.5%) 

(Bloomberg) 
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China to Add 60 GW Coal‑Fired Capacity by 2027, Indonesia Coal Exports Could Jump 
China’s plan to build 60 GW of new coal‑fired power capacity in 2026–27 (adding to 95 GW by 2025) could lift Indonesian thermal coal 
exports to China by up to 10% per year—around 25 mn t annually. Growth will depend on China’s own supply capabilities and competition 
from other exporters like Australia, as well as on industrial demand under ongoing US‑China tariff tensions. (Kontan) 
 

COMPANY 

BCAS: INTP IJ - Gained Market Share Despite Mar-25 Cement Slump 

 
- Domestic cement market fell -22.2% YoY in Mar-25 due to Eid-related shorter working days; bag volumes dropped sharply in Java (-

28.1%) and outside Java (-14.8%), while bulk fell -15.0% and -37.6%, respectively. 
- 1Q25 demand declined -7.8% YoY, with bag -8.0% (Java) and -1.2% (outside Java), while bulk -4.1% (Java) and -30.4% (outside). 
-  Indocement volume declined -17.1% in Mar-25 and -5.9% in 1Q25, but market share rose to 30.1% in 1Q25 (vs 29.5% in 1Q24). 
-  Apr-25 volume expected to rebound strongly due to Eid timing shift. 
(Company) 
 
Global Digital Niaga (BELI) Raised IDR 1.16 tn from MESOP III Phase II 
BELI raised IDR 1.16 tn from the exercise of 2.86 bn sh under MESOP III Phase II during 15 Mar–14 Apr 2025, at an exercise price of IDR 
406/sh. Of the 3 bn sh offered, 137.91 mn sh remained unexercised and may be carried over to the next period. Following the programs, 
BELI’s total shares rose to 133.86 bn (from 131 bn). (Emitennews) 
 
Indomobil Multi Jasa (IMJS) to Distribute Final Dividend of IDR 3.03 bn 
IMJS will distribute a final cash dividend of IDR 3.03 bn (IDR 0.35/sh, Div. yield: 0.2%) with 1.3% DPR for FY24, following approval from 
its 14 Apr-25 AGM. Key dates are as follows: 
- Cum Dividend in Regular & Negotiated Market: 23 Apr-25 
- Ex Dividend in Regular & Negotiated Market: 24 Apr-25 
- Cum Dividend in Cash Market: 25 Apr-25 
- Ex Dividend in Cash Market: 28 Apr-25 
- Recording Date: 25 Apr-25 
- Payment Date: 16 May-25 
(Emitennews) 
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Adaro Andalan Indonesia (AADI) Planned IDR 4 tn Buyback 
AADI planned a share buyback program worth up to IDR 4 tn over a 12-month period following approval at the AGM on 22 May-25. If 
approved, the buyback may be executed from 23 May-25. The program aimed to improve share liquidity and better reflect AADI’s 
fundamental value. (Kontan) 
 
Semen Indonesia (SMGR) Planned IDR 300 bn Buyback 
SMGR planned a share buyback of up to IDR 300 bn, including IDR 200 bn for execution during significant market fluctuations. The 
proposal will be tabled at the AGM on 23 May-25. The buyback will not exceed 10% of total paid-in capital, and the free float will remain 
above the 7.5% threshold. (Kontan) 
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FY24 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 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Commodity Prices 
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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.  
  
  


