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ECONOMIC REPORT 

FOMC – Some Alarms, but No Suprises 
 The FFR remains unchanged at 4.50-4.75%, in line with market 

expectations 
 Despite the hawkish tilt in recent FOMC remarks, the USD index and UST 

yields are declining 
 Global financial market shocks are likely to challenge the Rupiah’s 

newfound stability 
(Please refer to our report here) 
 
HEADLINE NEWS 

MACROECONOMY 
 Indonesia’s Manufacturing PMI Rose to 51.9 in Jan-25 
 Canada, Mexico Hit Back at Trump Tariffs, China Vows Action 
COMPANY 
 Aneka Tambang (ANTM) Allocated IDR 271.49 Bn for Exploration Costs in 

2024 
 Total Bangun Persada (TOTL) Secured New Contracts Worth IDR 5.08 tn in 

2024 
 Mayora Indah (MYOR) Allocates IDR 1 Tn Capex for 2025 Growth 
 Saraswanti Anugerah Makmur (SAMF) Schedules 1:2 Stock Split 
 Indosat (ISAT) and Wadhwani Foundation Partner for AI Training with IDR 

3.5 Tn Investment 
 Hanwha Life Announced Plan to Acquire 40% Stake in Bank Nobu (NOBU) 
 Citra Nusantara Gemilang (CGAS) Signed Agreement with Odira Energy to 

Accelerate LNG Expansion 
 Merdeka Battery (MBMA) Increased Nickel MHP Production Capacity in 

2025 
 BNI Finance (BNIF) Targeted 20% Financing Growth 
 CIMB Niaga Finance (CNAF) Focused on Business Strategy for 2025, Not 

Branch Expansion 
 
 
 

 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 

  

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 7,109     0.50        0.41           552                       

LQ45 824        0.73        (0.37)         300                       

Hang Seng 20,225    -         0.82           3,902                     

KOSPI 2,517     (0.77)      4.91           9,361                     

Nikkei 225 39,572    0.15        (0.81)         22,441                   

PCOMP 5,863     (4.01)      (10.20)        198                       

SET 1,315     (1.58)      (6.12)         1,532                     

SHCOMP 3,251     -         (3.02)         61,113                   

STI 3,856     1.44        1.80           1,150                     

TWSE 23,525    -         2.13           10,076                   

EUROPE & USA

DAX 21,732    0.02        9.16           238                       

Dow Jones 44,545    (0.75)      4.70           2,020                     

FTSE 100 8,674     27.35      6.13           364                       

NASDAQ 19,627    (0.28)      1.64           5,871                     

S&P 500 6,041     (0.50)      2.70           7,597                     

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

EIDO US (USD) 18.30     (0.05)      (0.97)         (0.97)                     

TLK US (USD) 16.02     (1.72)      (2.61)         (2.61)                     

Source: Bloomberg

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

Brent  (USD/b) 76         (0.29)      1.93           1.93                      

WTI (USD/bl) 73         (0.27)      1.80           1.80                      

Coal (USD/ton) 119        1.37        (5.39)         (5.39)                     

Copper (USD/mt) 9,048     (0.88)      3.19           3.19                      

Gold (USD/toz) 2,798     0.14        6.63           6.63                      

Nickel (USD/mt) 15,210    (1.20)      (0.77)         (0.77)                     

Tin (USD/mt) 30,102    (0.55)      3.50           3.50                      

Corn (USd/mt) 482        (1.68)      5.13           5.13                      

Palm oil (MYR/mt) 4,552     0.37        (6.36)         (6.36)                     

Soybean (USd/bu) 1,042     (0.19)      3.12           3.12                      

Wheat (USd/bsh) 560        (1.24)      1.45           1.45                      

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,300    16,300    16,190       16,102                   

AUD/USD 1.63       1.61        1.61           1.62                      

CAD/USD 1.47       1.45        1.44           1.44                      

CNY/USD 7.24       7.24        7.32           7.30                      

USD/EUR 1.03       1.04        1.03           1.04                      

JPY/USD 155.47    155.19    157.26       157.20                   

SGD/USD 1.37       1.36        1.37           1.37                      

JIBOR (%) 5.83       5.83        5.98           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) 76.56     76.56      78.12         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) 297        (672)       (3,709)        (3,709)                    

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

Bonds - In/(Out) (IDRbn) 1,232     1,232      (482)          (482)                      

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

JCI Index 7,109     0.50        0.41           0.41                      

IDXFIN Index 1,419     0.90        1.88           1.88                      

IDXTrans Index 1,276     0.30        (1.93)         (1.93)                     

IDXENER Index 2,890     0.72        7.45           7.45                      

IDXBASIC Index 1,190     (0.34)      (4.93)         (4.93)                     

IDXINDUS Index 964        0.31        (6.96)         (6.96)                     

IDXNCYC Index 717        1.02        (1.66)         (1.66)                     

IDXCYC Index 821        (0.72)      (1.66)         (1.66)                     

IDXHLTH Index 1,377     (0.07)      (5.43)         (5.43)                     

IDXPROP Index 754        (0.17)      (0.39)         (0.39)                     

IDXTECH Index 4,348     0.30        8.76           8.76                      

IDXINFRA Index 1,470     (1.30)      (0.59)         (0.59)                     

Source: Bloomberg

https://bit.ly/EconReport-03Feb25
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MACROECONOMY 

Indonesia’s Manufacturing PMI Rose to 51.9 in Jan-25 
Indonesia’s Manufacturing PMI increased to 51.9 in Jan-25 (vs Dec-24; 51.2), 
indicating continued expansion in the sector. The country’s PMI has averaged 
50.1 since 2012, reaching a peak of 57.2 in Oct-21 and a low of 27.5 in Apr-20. 
(Trading Economics) 
 
 
 
 
 
 
Canada, Mexico Hit Back at Trump Tariffs, China Vows Action 
President Donald Trump has imposed 25% tariffs on imports from Canada and Mexico, and a 10% levy on Chinese products, triggering 
retaliatory measures from these countries and raising concerns about a potential trade war. Canada plans to impose 25% tariffs on 
CNY 155 bn of U.S. goods, while Mexico and China vow countermeasures. The tariffs, which take effect soon, could significantly impact 
global supply chains, increase costs for American consumers, and potentially reduce U.S. GDP by 1.2%. (Bloomberg) 

 

COMPANY 

Aneka Tambang (ANTM) Allocated IDR 271.49 Bn for Exploration Costs in 2024 
ANTM allocated IDR 271.49 bn for exploration activities in 2024. Gold exploration took place in the Pongkor area, West Java, focusing on 
in-mine drilling (underground) and deep drilling (surface). The Co was exploring the possibility of acquiring new gold mining blocks to 
increase its added value. As of 3Q24, the Pongkor mine reported gold reserves of 185,000 oz and resources of 528,000 oz. (Bisnis.com) 
 
Total Bangun Persada (TOTL) Secured New Contracts Worth IDR 5.08 tn in 2024 
TOTL secured new contracts worth IDR 5.08 tn in 2024, achieving 113% of its IDR 4.5 tn target. Currently, TOTL is bidding for projects 
worth IDR 7.87 tn across office buildings, industrial facilities, utilities, and apartments. The Co set a 2025 new contract target of IDR 5 
tn, with projected revenue of IDR 3.5 tn and net profit of IDR 255 mn. (Kontan) 
 
Mayora Indah (MYOR) Allocates IDR 1 Tn Capex for 2025 Growth 
MYOR has allocated IDR 1tn in capex for 2025, focusing on strengthening its packaged foods and beverages sectors. This represents a 
decrease from the IDR 2 tn capex allocated in 2024 for capacity expansion and product development. MYOR's net profit for 9M24 reached 
IDR 2.01 tn (-0.49% YoY), while net sales grew by 11.97% to IDR 25.63 tn. (Kontan) 
 
Saraswanti Anugerah Makmur (SAMF) Schedules 1:2 Stock Split 
SMAF announced a stock split with a 1:2 ratio, reducing the nominal value per share from IDR 100 to IDR 50. Post-split, the number of 
outstanding shares will increase to 10.25 bn from 5.12 bn. The stock split is scheduled as follows: the last trading day for the old nominal 
value is 05 Feb-25, with the new shares beginning to trade on 06 Feb-25. The record date is set for 7 Feb-25, and distribution of new 
shares will occur on 10 Feb-25. (Emitennews) 
 
Indosat (ISAT) and Wadhwani Foundation Partner for AI Training with IDR 3.5 Tn Investment 
ISAT and the Wadhwani Foundation have officially partnered through a MoU to empower one million digital talents and 100,000 
entrepreneurs in Indonesia. The partnership, valued at IDR 3.5 tn, aims to support Indonesia's Vision 2045 by providing AI-based digital 
skills training. This initiative will offer two key programs: "Job Ready" to enhance soft skills and "Ignite" to foster an entrepreneurial 
mindset. (Kompas) 
 
Hanwha Life Announced Plan to Acquire 40% Stake in Bank Nobu (NOBU) 
Hanwha Life Insurance Co. Ltd. announced plans to acquire 2,991,377,559 shares, or 40% of the issued and paid-up shares in NOBU. The 
acquisition is valued at IDR 299.13 bn, based on the nominal value of IDR 100/sh. The deal is expected to be completed between 16-23 
Apr-25. (Bisnis.com) 
 
  

HEADLINE NEWS 

Exhibit 1. Indonesia Manufacturing PMI


Sources: Trading Economics
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Citra Nusantara Gemilang (CGAS) Signed Agreement with Odira Energy to Accelerate LNG Expansion 
CGAS strengthened its position in the clean energy sector by launching its second LNG project in Riau and South Sumatra. The project, 
a strategic move to support national energy independence between CGAS and PT Odira Energy Karang Agung. The project, with a 
capacity of 4 MMBTU, is expected to begin operations in 2027, generating an estimated USD 4.3 mn in annual revenue. This expansion 
builds on the success of CGAS's first LNG project, set to complete by 2026. (Investor.id) 
 
Merdeka Battery (MBMA) Increased Nickel MHP Production Capacity in 2025 
MBMA confirmed that two of its HPAL smelter expansion projects would begin operations in 2025, boosting the Co’s revenue and 
increasing its production capacity for mixed hydroxide precipitate (MHP) nickel. These two smelters will have a combined production 
capacity of 55,000 tn of MHP/year. One of the smelters, developed in collaboration with GEM through PT ESG New Energy Material, will 
produce 30,000 tn of nickel annually, with the first phase targeting 20,000 tn. MBMA also targets nickel production of 80,000–85,000 tn 
from its three smelters in 2024, with high-grade nickel matte (HGNM) production expected to reach 50,000–55,000 tn. (Bisnis.com) 
 
BNI Finance (BNIF) Targeted 20% Financing Growth 
BNIF set a target of IDR 6.25 tn in financing disbursements for 2025 (vs 2024; +20%). The Co will focus on enhancing digitalization in 
marketing, credit, and collections, following a major expansion in 2024, adding 22 new marketing offices for a total of 52 branches.  The 
Co’s vehicle financing still dominates, with 80% of the financing disbursed in 2024 directed towards new vehicles. (Bisnis.com) 
 
CIMB Niaga Finance (CNAF) Focused on Business Strategy for 2025, Not Branch Expansion 
CNAF confirmed that it would not expand its branch offices in 2025. Instead, the Co plans to optimize its existing branches while 
continuing to enhance its digital services. CNAF is also advancing digital innovations like the CNAF Mobile App to speed up credit 
applications, and the Sales Control & Management System (SCMS) to monitor sales activities. CNAF targets IDR 9.5 tn in new financing 
disbursements for 2025. (Bisnis.com) 
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FY24 vs. Estimates 
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List of Events 
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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.  
  
  


