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ECONOMIC REPORT 

One hurdle evaded, but a higher one remains 
 Delaying the VAT rate hike while maintaining the stimulus package 
 The planned tax amnesty program is expected to provide a one-time boost 
 The government may also try to reduce its spending commitment to offset 

the expected lost revenue. 
(Please refer to our report here) 
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RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 7,083     0.04        0.05           508                       

LQ45 820        (0.69)      (0.75)         259                       

Hang Seng 19,448    (1.22)      (3.05)         15,846                   

KOSPI 2,492     0.14        3.86           6,406                     

Nikkei 225 40,083    1.97        0.47           23,657                   

PCOMP 6,545     (1.20)      0.25           54                         

SET 1,391     1.33        (0.67)         1,070                     

SHCOMP 3,230     0.71        (3.64)         58,659                   

STI 3,828     0.17        1.07           609                       

TWSE 23,651    0.44        2.67           12,280                   

EUROPE & USA

DAX 20,341    0.62        2.17           209                       

Dow Jones 42,528    (0.42)      (0.04)         1,714                     

FTSE 100 8,245     21.06      0.88           224                       

NASDAQ 19,490    (1.89)      0.93           5,387                     

S&P 500 5,909     (1.11)      0.47           6,150                     

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

EIDO US (USD) 18.38     (1.50)      (9.90)         (0.54)                     

TLK US (USD) 16.06     (4.29)      (6.68)         (2.37)                     

Source: Bloomberg

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

Brent  (USD/b) 77         0.98        8.83           3.23                      

WTI (USD/bl) 74         0.94        10.85         3.53                      

Coal (USD/ton) 119        (1.16)      (10.12)        (4.99)                     

Copper (USD/mt) 9,003     -         (1.31)         2.68                      

Gold (USD/toz) 2,649     0.46        0.58           0.92                      

Nickel (USD/mt) 15,398    1.42        (4.04)         0.46                      

Tin (USD/mt) 29,944    2.24        2.72           2.96                      

Corn (USd/mt) 458        0.05        4.09           (0.11)                     

Palm oil (MYR/mt) 4,506     0.51        (14.04)        (7.30)                     

Soybean (USd/bu) 997        (0.05)      (0.20)         (1.31)                     

Wheat (USd/bsh) 543        0.37        (2.65)         (1.63)                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,131    16,131    15,850       16,102                   

AUD/USD 1.60       1.61        1.56           1.62                      

CAD/USD 1.44       1.44        1.42           1.44                      

CNY/USD 7.33       7.33        7.27           7.30                      

USD/EUR 1.03       1.03        1.06           1.04                      

JPY/USD 158.17    158.05    150.00       157.20                   

SGD/USD 1.36       1.36        1.34           1.37                      

JIBOR (%) 6.06       6.06        5.97           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) 77.61     77.01      72.11         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (679)       (2,420)     (8,520)        (2,420)                    

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

Bonds - In/(Out) (IDRbn) 1,425     2,820      8,436         2,820                     

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

JCI Index 7,083     0.04        (4.06)         0.05                      

IDXFIN Index 1,384     (0.50)      (5.41)         (0.64)                     

IDXTrans Index 1,282     (0.37)      (7.06)         (1.43)                     

IDXENER Index 2,704     (0.34)      0.65           0.54                      

IDXBASIC Index 1,253     0.00        (7.21)         0.06                      

IDXINDUS Index 1,009     0.33        (6.52)         (2.60)                     

IDXNCYC Index 712        0.06        (3.57)         (2.42)                     

IDXCYC Index 817        (0.43)      (2.40)         (2.12)                     

IDXHLTH Index 1,427     0.87        (2.39)         (2.01)                     

IDXPROP Index 755        0.14        (4.61)         (0.30)                     

IDXTECH Index 4,223     0.86        (1.20)         5.64                      

IDXINFRA Index 1,468     (0.11)      (0.96)         (0.73)                     

Source: Bloomberg

https://bit.ly/EconReport-08Jan25
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MACROECONOMY 

US ISM Services PMI Jumped to 54.1 in Dec-24 
The ISM Services PMI rose to 54.1 in Dec-24 (vs Nov-24; 52.1), above 
market expectations of 53.3. The Business Activity Index registered 
58.2% in Dec-24 (vs Nov-24; 53.7%; +4.5%), indicating a sixth 
consecutive month of expansion and finishing the year with its third-
highest reading for 2024.  The Employment Index remained in expansion 
territory for the fifth time in six months; the reading of 51.4% is a -0.1% 
point decrease compared to the 51.5% recorded in Nov-24. (Trading 
Economics) 
 

INDUSTRY 

BCAS: Poultry Dec Prices Update  

 
- In Dec-24, Broiler price slightly decreased to IDR19.8k/kg (-1.6% MoM, +13.7% YoY), still above COGS level .   
- Similarly, DOC prices also decreased to IDR5.7k/bird (-17.1% MoM, +226.3% YoY).   
- FY24 Broiler and DOC avg. prices is at IDR19.8k (+2.2% YoY) and IDR5.9k (+27.9% YoY).   
- ⁠1st week of Jan-25 prices showed Broiler prices at IDR20.5k/kg, higher than avg Dec.   
- ⁠Lebaran-driven demand has historically catalyzed higher poultry prices, a trend we see sustaining into 1Q25, supporting our 
optimistic pricing outlook. 
- ⁠Maintain OW on the sector with JPFA > CPIN as our picks. 
 
Low Cost Green Cost (LCGC) Cars Subject to 12% VAT, Optimism Remains High Among Automotive Brands 
Starting Jan-25, LCGC are now subject to a 12% VAT, with addition of 3% PPnBM. Unlike BEVs or hybrids, LCGCs do not receive fiscal 
incentives. Despite these challenges, automotive manufacturers remain optimistic about demand. From Jan-Nov 24, LCGCs accounted 
for 21% of Indonesia’s total car sales, with wholesale sales of 162,320 units  (-15% YoY). Astra Daihatsu Motor (ADM) has adjusted its LCGC 
prices to reflect the new VAT, with Daihatsu Sigra priced between IDR 139 mn and IDR 182.6 mn, and Ayla from IDR 136 mn to IDR 191.9 
mn. Toyota has similarly updated prices for its LCGCs, such as the Toyota Calya (IDR 167.3 mn) and Agya (IDR 170.9 mn). Manufacturers 
like Daihatsu and Toyota are maintaining consumer support by offering financing packages and credit schemes to cater to first-time 
car buyers. (Kontan) 
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COMPANY 

Bukalapak (BUKA) Ends E-Commerce Services, Final Transactions by 09 Feb-25 
BUKA has officially ended its e-commerce services as of 07 Jan-25, but users can still purchase select physical products until 09 Feb-
25. The Co is shifting its focus entirely to virtual product sales, including prepaid credit, utility tokens, and digital vouchers. To support 
the transition, BUKA is providing refund schemes and transaction data downloads for users and sellers. Ant Financial’s API (Hong Kong) 
Investment Limited sold its stake, while PT Elang Mahkota Teknologi Tbk (EMTK) now holds a 10.36% ownership. (Bisnis.com) 
 
Indah Kiat (INKP) and Dian Swastatika (DSSA) Finalized Asset Sale and Purchase Agreement 
INKP and DSSA signed an Asset Sale and Purchase Deed on 03 Jan-25. INKP acquired DSSA’s power plant machinery and supporting 
equipment with a total capacity of 175.1 MW. The purchase also included related buildings, supplies, and spare parts necessary to 
support the operation of the power plant. In addition to this transaction, DSSA also sold its power plant assets with a capacity of 129.5 
MW, located in its Karawang factory, to PT Pindo Deli Pulp And Paper Mills. This transfer included machinery, buildings, and spare parts 
related to the power plant. (Emitennews) 
 
Buyung Poetra (HOKI) Partners with Salim Group to Expand Distribution Network 
HOKI is expanding its distribution network in early 2025 by partnering with Indomarco, a leading distributor under the Salim Group. 
Indomarco’s extensive distribution network, comprising 600,000 active outlets across Indonesia, is expected to bolster HOKI’s market 
reach and sales growth. The collaboration will focus on distributing a range of HOKI’s products, including daily meal alternatives like corn 
rice and cassava rice, specialty rice varieties such as red rice and Hokairi Japanese rice, and the flagship “Topi Koki” white rice. 
(Investor.id) 
 
Textile Business Struggles, Ricky Putra Globalindo (RICY) Eyes Exports to Japan 
RICY is focusing on maintaining its core business amidst a sluggish domestic textile industry. The industry has faced significant 
challenges, including widespread layoffs and factory closures, with 60 textile companies reportedly struggling over the past two years. 
RICY has also reduced its workforce as it adjusts to the market downturn. RICY’s core business, GTman underwear, and export 
initiatives to Japan remain its main focus. The Co had initially targeted 10% growth in 2024 but achieved only a 5% increase due to 
stagnation driven by elections and economic uncertainty. Despite this, RICY is optimistic about 2025, with hopes for supportive 
government policies to revitalize the textile and garment sector. (Kontan) 
 
MNC Energy Investments (IATA) Prepares Rights Issue for 20.19 bn Shares with 5:4 Ratio 
IATA plans to conduct a rights issue, issuing 20.19 bn Series B shares at a nominal value of IDR 50/sh. The exercise price for the rights 
issue has yet to be announced. Proceeds from the rights issue, after deducting costs, will be allocated to working capital and business 
development, including exploration, infrastructure development, mining land acquisition, and operational system upgrades for IATA’s 
subsidiaries. As a result of this action, existing shareholders may face a maximum dilution of 44.44% in their ownership. (Emitennews) 
 
Tanah Laut (INDX) Commits to Coconut Downstream Program 
INDX has reaffirmed its commitment to developing Indonesia’s coconut sector by participating in the national coconut downstream 
program under President Prabowo Subianto’s administration. As part of this effort, INDX has received backing from the Indonesian 
Coconut Council (Dekindo) to support the program’s success. Additionally, INDX is finalizing negotiations for three potential  land 
acquisitions in Pangandaran Regency. These acquisitions aim to strengthen the supply chain, increase the production capacity of high-
quality coconuts, and diversify the Co’s product offerings to meet rising market demand. (Emitennews) 
 
Multi Medika International (MMIX) Builds Diaper Factory, Aims to Lead FMCG Personal Care Industry 
MMIX is set to build a diaper factory in Tangerang, Banten, through a partnership with Fujian Nicepaper Hygiene Products Co., Ltd., a 
Chinese company. This strategic move is expected to strengthen MMIX’s position in the FMCG sector, particularly in personal care, over 
the next 3–5 years. On 02 Jan-25, MMIX and NicePaper signed a MoU to manufacture various personal care products, including baby 
diapers, adult diapers, sanitary pads, and wet wipes. The collaboration also involves technology transfer for Super Absorbent Polymer 
(SAP) from Japan and Germany, ensuring high-quality raw materials for their products. MMIX is optimistic about entering international 
markets, targeting exports to countries such as Australia, Singapore, the Middle East, and the Americas. (Kontan) 
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Apple Faces Sales Ban in Indonesia, Chinese Smartphone Maker Seizes opportunity 
As Apple negotiates a USD 1 bn investment to overcome Indonesia’s domestic production requirements, Honor, a Huawei spinoff, is 
seizing the opportunity to enter the market. Indonesia mandates that 40% of smartphone components be locally sourced, a rule that 
has prevented Apple from selling its iPhone 16. Honor announced plans to launch its smartphones in Indonesia by March, beginning with 
medium to high-end models, including a folding phone. The Co, which already has an office and local manufacturing partner, aims to 
release 30 products, including tablets, by year-end. It also plans to open at least 10 stores and expand its local staff. (CNBC) 
 
The Government and Apple Agree on IDR 16 tn Investment for AirTag Factory in Batam 
Minister of Investment and Downstreaming, Rosan Roeslani, announced an agreement with Apple Inc. for an initial investment of USD 
1 bn (approximately IDR 16 tn) to build an AirTag factory in Batam. This investment will fund the first phase of the production facility, 
which is expected to supply 65% of the global demand for AirTag. Rosan stated that Apple has already inspected the factory site in 
Batam, with construction slated for completion by early 2026. Negotiations regarding TKDN are ongoing without a set timeline. 
(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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Institutional Equity Market 
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PT BCA Sekuritas 
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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 el igibility 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.  
  
  


