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ECONOMIC REPORT 

BI Policy: Summertime break 
• BI cut its policy rate to 5.25% in July 2025 amidst weakening real sectors 

and improving domestic liquidity. 
• US-ID today's trade deal reduces the uncertainty, but concern about 

upcoming pressures on commodity remains. 
• Accelerated third-party funds growth and anticipated fiscal spending may 

boost domestic spending in latter half of 2025. 
• We expect one more cut in 2025, depending on Rupiah trajectory and Fed 

rate outlook. 
(Please refer to our report here) 
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MACROECONOMY 
• Bank Indonesia Cut BI Rate to 5.25% in Jul-25 Meeting 
• Indonesia's Loan Growth Slowed to 7.77% in Jun-25 
INDUSTRY 
• US Sets 200% Tariff Threat on Pharma and Semiconductors 
• Ministry ESDM Surpassed 2024 Non-Tax Revenue Target with IDR 269.65 Tn 
• Indonesia Disbursed IDR 133 Tn in KUR Loans to 2 Mn MSMEs as of 1H25 
COMPANY  
• Astra International's (ASII) Subsidiary Targets IDR 2.9 Tn Transactions at 

GIIAS 2025 Across Four Cities 
• Tower Bersama (TBIG) Prepared IDR 721.39 bn for Bond Maturity in Aug-25 
• Pertamina Plans US Oil and Gas Imports Following Tariff Cut 
• Pertamina Seeks Investors for USD 9.25 Bn Strategic Energy Projects 
• Malindo Feedmill (MAIN) Targets USD 373,000 Export Sales in 2025 
• Cisarua Mountain Dairy (CMRY) Realized IDR 1.44 Tn of IPO Funds for 

Expansion by Jun-25 
• Sinergi Inti Andalan Prima (INET) Net Profit Soared 666% YoY in 2Q25 
• Waskita Beton Precast (WSBP) Booked IDR 732.66 Bn Revenue in 1H25 
• Garuda Indonesia (GIAA) Realized 99.74% of Rights Issue Proceeds by Jun-

25 
• Lippo Cikarang (LPCK) Booked IDR 323 Bn Marketing Sales in 1Q25, Driven 

by Housing Demand 
• Delta Giri Wacana (DGWG) Inaugurated USD 20 Mn Carbamate Plant to 

Strengthen Agrochemical Independence 
• Daaz Bara Lestari (DAAZ) Raised IDR 500 Bn from Fully Subscribed Bond 

Issuance 
• Humpuss Maritim Internasional (HUMI) Realized 99.6% of IPO Proceeds by 

Jun-25 
 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 7,192     0.72        1.58           899                       

LQ45 779        (0.02)      (5.73)         415                       

Hang Seng 24,518    (0.29)      22.22         12,883                   

KOSPI 3,186     (0.90)      32.79         7,977                     

Nikkei 225 39,663    (0.04)      (0.58)         23,067                   

PCOMP 6,337     (1.89)      (2.93)         90                         

SET 1,158     (0.29)      (17.32)        1,214                     

SHCOMP 3,504     (0.03)      4.54           76,802                   

STI 4,132     0.30        9.10           692                       

TWSE 23,043    0.91        0.03           12,217                   

EUROPE & USA

DAX 24,009    (0.21)      20.59         230                       

Dow Jones 44,255    0.53        4.02           1,524                     

FTSE 100 8,927     31.06      9.22           228                       

NASDAQ 20,730    0.25        7.35           5,267                     

S&P 500 6,264     0.32        6.50           6,159                     

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

EIDO US (USD) 17.70     (0.11)      (1.72)         (4.22)                     

TLK US (USD) 16.38     0.92        (2.56)         (0.43)                     

Source: Bloomberg

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

Brent  (USD/b) 69         (0.28)      (4.82)         (5.66)                     

WTI (USD/bl) 66         (0.21)      (5.51)         (4.48)                     

Coal (USD/ton) 112        (0.45)      1.83           (10.98)                    

Copper (USD/mt) 9,635     (0.11)      (0.70)         9.89                      

Gold (USD/toz) 3,347     0.68        (1.13)         27.53                     

Nickel (USD/mt) 15,026    (0.79)      (0.29)         (1.97)                     

Tin (USD/mt) 32,799    (1.54)      0.56           12.78                     

Corn (USd/mt) 424        1.01        (2.53)         (4.45)                     

Palm oil (MYR/mt) 4,158     1.27        1.51           (14.46)                    

Soybean (USd/bu) 1,021     1.87        (3.77)         (0.46)                     

Wheat (USd/bsh) 541        0.60        (1.99)         (6.84)                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,278    16,278    16,280       16,102                   

AUD/USD 1.54       1.53        1.54           1.62                      

CAD/USD 1.37       1.37        1.37           1.44                      

CNY/USD 7.18       7.18        7.19           7.30                      

USD/EUR 1.16       1.16        1.15           1.04                      

JPY/USD 148.27    147.88    145.29       157.20                   

SGD/USD 1.28       1.28        1.29           1.37                      

JIBOR (%) 5.08       5.08        5.34           6.18                      

7D Repo Rate (%) 5.25       5.25        5.50           6.00                      

10Y Bond (%) 6.57       6.57        6.73           7.00                      

CDS - 5Y (bps) 74.81     74.97      78.99         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (1,095)    (2,856)     (11,838)      (60,420)                  

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

Bonds - In/(Out) (IDRbn) (980)       (2,790)     800            55,078                   

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

JCI Index 7,192     0.72        1.05           1.58                      

IDXFIN Index 1,375     0.16        (1.06)         (1.27)                     

IDXTrans Index 1,508     2.36        5.44           15.94                     

IDXENER Index 2,951     1.74        1.54           9.72                      

IDXBASIC Index 1,556     0.01        2.26           24.27                     

IDXINDUS Index 942        0.67        0.41           (9.04)                     

IDXNCYC Index 677        0.02        (0.21)         (7.18)                     

IDXCYC Index 713        (0.08)      (1.67)         (14.66)                    

IDXHLTH Index 1,543     0.22        3.41           5.94                      

IDXPROP Index 751        0.02        1.71           (0.84)                     

IDXTECH Index 6,965     6.09        2.64           74.23                     

IDXINFRA Index 1,667     1.82        17.02         12.72                     

Source: Bloomberg

https://bit.ly/EconReport-17Jul25
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MACROECONOMY 

Bank Indonesia Cut BI Rate to 5.25% in Jul-25 Meeting 
Bank Indonesia lowered the BI Rate by 25 bps to 5.25% in its Jul-25 Board of Governors Meeting, alongside a cut to the Deposit Facility 
(4.50%) and Lending Facility (6.00%). Governor Perry Warjiyo stated the move reflected lower inflation forecasts for 2025–2026 (within 
the 2.5±1% target), maintained FX stability, and the need to support economic growth. BI signaled further easing remains possible 
depending on global and domestic dynamics. (Bisnis.com) 
 
Indonesia's Loan Growth Slowed to 7.77% in Jun-25 
 
Annual loan growth decelerated to 7.77% in Jun-25 (vs 8.43% in May-
25), marking the slowest pace since Mar-22. The slowdown was 
driven by weakening purchasing power, a shrinking middle class, and 
cautious bank lending. Third-party funds rose 6.96% YoY, prompting 
banks to increase allocation to securities and tighten credit 
standards. Consumption loan growth eased to 8.49% (vs 8.82%), 
investment loans to 12.53% (vs 13.74%), and working capital loans to 
4.45% (vs 4.94%). BI reiterated its 2025 loan growth target of 8–11%. 
(Trading Economics) 
 

INDUSTRY 

US Sets 200% Tariff Threat on Pharma and Semiconductors 
The US plans to impose 200% tariffs on pharmaceutical imports unless manufacturers establish domestic production within a year. 
Semiconductor products could also face steep tariffs. Trump’s administration justifies the move as part of reciprocal trade measures 
to reduce dependency and protect national security. The policy, set to begin in August, mirrors earlier actions on metals and may extend 
to nations with significant trade surpluses with the US. (Kontan) 
 
Ministry ESDM Surpassed 2024 Non-Tax Revenue Target with IDR 269.65 Tn 
ESDM booked IDR 269.65 tn in non-tax revenue (PNBP) in 2024, reaching 113% of its IDR 238.39 tn target, driven by oil & gas, mineral, 
and geothermal sectors. As of Jun-25, ESDM has collected IDR 117.17 tn (46% of the 2025 target), while also earning a top audit opinion 
(WTP) from BPK for its 2024 financial statements. (Emitennews) 
 
Indonesia Disbursed IDR 133 Tn in KUR Loans to 2 Mn MSMEs as of 1H25 
The Ministry of MSMEs reported that KUR disbursement reached IDR 133 tn in 1H25, benefiting 2 mn MSMEs nationwide. With a full-year 
target of IDR 300 tn for 2.34 mn borrowers, the ministry also continues strengthening MSME capacity through business incubation, 
competency-based training, product standardization, and halal certification support. (Emitennews) 
 

COMPANY 

Astra International's (ASII) Subsidiary Targets IDR 2.9 Tn Transactions at GIIAS 2025 Across Four Cities 
Astra Financial, the financial arm of ASII, is targeting IDR 2.9 tn in total transactions during GIIAS 2025, matching its 2024 achievement 
of IDR 2.93 tn. The group will expand its presence to Tangerang, Surabaya, Semarang, and Bandung, offering integrated financial 
services to support vehicle ownership amid a challenging automotive market. (Investor.id) 
 
Tower Bersama (TBIG) Prepared IDR 721.39 bn for Bond Maturity in Aug-25 
TBIG has allocated funds to repay its Obligasi Berkelanjutan V Tahap IV Tahun 2022 Seri B amounting to IDR 721.39 bn, maturing on 11 
Aug-25. Payment will be distributed via KSEI. The Co. recently issued IDR 1.5 tn in new debt comprising IDR 750 bn bonds and IDR 750 bn 
sukuk under larger bond and sukuk programs totaling IDR 20 tn and IDR 8 tn, respectively. Proceeds will partly be used to refinance the 
maturing bond and repay IDR loans. (Bisnis.com) 
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Pertamina Plans US Oil and Gas Imports Following Tariff Cut 
Following a US tariff cut on Indonesian goods from 32% to 19%, Pertamina is preparing to import US energy commodities, including 
crude oil and LPG. The planned import volume is valued at USD 15 bn (IDR 247.5 tn), forming part of a broader reciprocal trade agreement. 
The deal also includes commitments to import US agricultural products and Boeing aircraft, as Indonesia seeks to strengthen strategic 
ties amid easing trade tensions. (Kontan) 
 
Pertamina Seeks Investors for USD 9.25 Bn Strategic Energy Projects 
Pertamina is offering investors a chance to join 19 strategic energy projects worth USD 9.25 bn to support Indonesia’s energy 
independence goals. Backed by Danantara, which holds 99% of Pertamina’s Series B shares, the initiative aligns with the govt.’s push to 
accelerate investment and synergy in the energy sector under President Prabowo’s administration. (Kontan) 
 
Malindo Feedmill (MAIN) Targets USD 373,000 Export Sales in 2025 
MAIN set a 2025 export sales target of USD 373,000 (~IDR 6 bn) and is expanding poultry product exports to the UAE, Oman, Japan, and 
Singapore through both regular and custom orders. Despite seasonal demand challenges, the Co. remains optimistic, pushing 
innovation and new product development to boost long-term export growth. (Kontan) 
 
Cisarua Mountain Dairy (CMRY) Realized IDR 1.44 Tn of IPO Funds for Expansion by Jun-25 
CMRY has utilized IDR 1.44 tn of its IDR 3.58 tn net IPO proceeds as of 30 Jun-25, allocating funds for production capacity (IDR 910.8 bn), 
distribution expansion (IDR 285.8 bn), and working capital (IDR 251.06 bn). The remaining IDR 2.12 tn is parked in deposits, current 
accounts, and bonds with interest rates ranging from 0.20% to 7%. (Emitennews) 
 
Sinergi Inti Andalan Prima (INET) Net Profit Soared 666% YoY in 2Q25 
INET booked a net profit of IDR 7.77 bn in 2Q25, up 666% YoY from IDR 1.04 bn, driven by a 197% surge in revenue to IDR 45.00 bn. Gross 
profit jumped 203% to IDR 16.78 bn with operating profit rising 714% to IDR 10.05 bn. Net profit per share climbed to IDR 1.02 from IDR 
0.14. Total assets reached IDR 311.56 bn (+35.6% YTD), backed by IDR 291.4 bn in equity and low liabilities of IDR 20.1 bn. Cash and 
equivalents rose 55% to IDR 95.94 bn, supported by increased paid-in capital and exercised warrants. (Emitennews) 
 
Waskita Beton Precast (WSBP) Booked IDR 732.66 Bn Revenue in 1H25 
WSBP booked IDR 732.66 bn in revenue in 1H25, with the precast segment contributing 47.2%, quarry 29.1%, and construction 23.7%, 
while improving plant productivity and asset utilization. Gross profit reached IDR 151 bn (GPM 17.95%) and new contracts booked hit IDR 
474 bn, part of the IDR 1.76 tn total contract value. (Kontan) 
 
Garuda Indonesia (GIAA) Realized 99.74% of Rights Issue Proceeds by Jun-25 
GIAA has utilized IDR 7.77 tn or 99.74% of its IDR 7.79 tn rights issue proceeds as of 30 Jun-25, with allocations including IDR 3.6 tn for 
maintenance and restoration, IDR 1.73 tn for fuel, and IDR 900 bn each for aircraft lease and additional maintenance. Following the IDR 
6.6 tn shareholder loan from Danantara, GIAA is also exploring the purchase of 50–70 Boeing aircraft as part of its expansion plan. (IDX 
Channel) 
 
Lippo Cikarang (LPCK) Booked IDR 323 Bn Marketing Sales in 1Q25, Driven by Housing Demand 
LPCK recorded IDR 323 bn in marketing sales in 1Q25, or 19.6% of its full-year target of IDR 1.65 tn, supported by strong demand for 
housing (67%) and shophouses (33%). The Co. sold 325 units in the period and launched XQ Livin to tap into the youth segment, 
reinforcing its commitment to timely delivery and market-relevant innovation. (Investor.id) 
 

Delta Giri Wacana (DGWG) Inaugurated USD 20 Mn Carbamate Plant to Strengthen Agrochemical Independence 

DGWG has officially launched its USD 20 mn carbamate-based pesticide active ingredient plant in Cikande, Banten, with an initial 
capacity of 2,000 MT/year, scalable to 15,000 MT/year. The facility marks DGWG’s entry into domestic agrochemical production,  
supporting national food security and reducing import dependency, with potential for export markets. (Emitennews) 
 
Daaz Bara Lestari (DAAZ) Raised IDR 500 Bn from Fully Subscribed Bond Issuance 
DAAZ has successfully raised IDR 500 bn through its fully subscribed 2025 Bond I issuance to strengthen capital structure and fund 
business expansion in trading and logistics. The bond, listed on IDX, consists of Series A (370 days, 8.85% p.a.) and Series B (3 years, 10% 
p.a.), with proceeds allocated to subsidiaries for vessel development, coal procurement, and fuel purchases. (Emitennews) 
 
Humpuss Maritim Internasional (HUMI) Realized 99.6% of IPO Proceeds by Jun-25 
HUMI has utilized IDR 251.9 bn or 99.6% of its net IPO proceeds (IDR 252.9 bn), mainly for capital injection into its subsidiaries (IDR 227.9 
bn) and working capital (IDR 24.3 bn). The remaining IDR 968.9 mn is held in a BJB current account with 1.25% interest. (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.  
  
  


