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ECONOMIC REPORT 

Questions about Momentum 
• July real sector data signal momentum into 3Q despite global slowdown 

risks. 
• Dovish Fed view eases pressure on BI to stay accommodative. 
• Policy rate cuts and money growth to credit recovery lag 2–3 quarters, 

slower for investment loans.  
(Please refer to our report here) 
 
HEADLINE NEWS 

MACROECONOMY 
• President Prabowo Outlined 2026 Fiscal Targets and Priorities 
• Indonesia’s External Debt (ULN) Reached USD 433.3 Bn in 2Q25 
INDUSTRY 
• Indonesia EV Motorcycle Sales Dropped 20%-30% in 1H25 
COMPANY  
• BCAS: BBCA IJ - 7M25 Earnings Grew +10.5% YoY 
• BCAS: PANI IJ 2Q25 – The Awaited Audited Result 
• Semen Indonesia (SMGR) Supplied 22,184 Tons Cement for Semarang–

Demak Toll Road 
• Charoen Pokphand Indonesia (CPIN) Executed IDR 430.98 Bn Affiliate 

Transaction 
• Petrosea (PTRO) and Rukun Raharja (RAJA) Acquired 100% Shares of 

Hafar Group 
• Bumi Resources (BUMI) to Issue IDR 721.6 Bn Bonds 
• Maharaksa Biru Energi (OASA) Held AGM, Strengthened WTE Focus 
• Panca Anugrah (MGLV) Net Profit Dropped 44% YoY in 1H25 
• Asuransi Digital Bersama (YOII) Net Profit Fell 14.9% YoY in 1H25 
• Sinar Mas Multiartha (SMMA) Injected IDR 365.05 Bn into Subsidiary Rizki 

Lancar Sentosa (RLS) 
• Uni-Charm Indonesia (UCID) Posted Net Loss IDR 6.2 Bn in 1H25 
• Dua Putra Utama Makmur (DPUM) Net Profit Soared 131% YoY in 1H25 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 7,898     (0.41)      11.56         939                       

LQ45 821        (0.71)      (0.68)         380                       

Hang Seng 25,177    (1.34)      25.51         13,319                   

KOSPI 3,177     (1.50)      32.41         6,325                     

Nikkei 225 43,714    0.77        9.57           23,759                   

PCOMP 6,289     (0.43)      (3.67)         73                         

SET 1,242     (1.36)      (11.28)        1,137                     

SHCOMP 3,728     0.85        11.23         155,356                  

STI 4,187     (1.02)      10.55         878                       

TWSE 24,483    0.61        6.28           14,080                   

EUROPE & USA

DAX 24,315    (0.18)      22.13         197                       

Dow Jones 44,912    (0.08)      5.57           2,071                     

FTSE 100 9,158     34.46      12.05         210                       

NASDAQ 21,630    0.03        12.01         5,828                     

S&P 500 6,449     (0.01)      9.65           7,179                     

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

EIDO US (USD) 18.43     (0.38)      4.18           (0.27)                     

TLK US (USD) 20.03     (0.20)      18.24         21.76                     

Source: Bloomberg

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

Brent  (USD/b) 67         1.14        (2.63)         (7.93)                     

WTI (USD/bl) 63         0.99        (3.98)         (8.29)                     

Coal (USD/ton) 110        0.60        (0.90)         (12.38)                    

Copper (USD/mt) 9,733     (0.41)      (0.47)         11.01                     

Gold (USD/toz) 3,333     (0.10)      (0.51)         26.98                     

Nickel (USD/mt) 15,151    (0.07)      (0.44)         (1.15)                     

Tin (USD/mt) 33,702    0.02        0.77           15.88                     

Corn (USd/mt) 407        0.31        (4.97)         (8.39)                     

Palm oil (MYR/mt) 4,476     1.15        5.02           (7.92)                     

Soybean (USd/bu) 1,041     (0.12)      0.53           1.56                      

Wheat (USd/bsh) 525        (0.38)      (7.41)         (12.28)                    

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,160    16,160    16,290       16,102                   

AUD/USD 1.54       1.54        1.54           1.62                      

CAD/USD 1.38       1.38        1.37           1.44                      

CNY/USD 7.18       7.18        7.17           7.30                      

USD/EUR 1.17       1.17        1.16           1.04                      

JPY/USD 147.84    147.89    148.81       157.20                   

SGD/USD 1.28       1.28        1.29           1.37                      

JIBOR (%) 4.77       4.77        4.83           6.18                      

7D Repo Rate (%) 5.25       5.25        5.25           6.00                      

10Y Bond (%) 6.39       6.39        6.54           7.00                      

CDS - 5Y (bps) 66.11     66.14      72.89         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) 1,309     6,680      4,602         (55,178)                  

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

Bonds - In/(Out) (IDRbn) 7,780     12,350    11,850       70,478                   

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

JCI Index 7,898     (0.41)      8.02           11.56                     

IDXFIN Index 1,452     (0.26)      5.45           4.25                      

IDXTrans Index 1,530     (0.27)      0.83           17.61                     

IDXENER Index 3,062     (1.09)      3.53           13.86                     

IDXBASIC Index 1,619     (0.87)      2.14           29.34                     

IDXINDUS Index 1,130     (0.23)      19.44         9.10                      

IDXNCYC Index 704        (0.67)      2.78           (3.49)                     

IDXCYC Index 802        (0.20)      14.03         (3.91)                     

IDXHLTH Index 1,686     0.71        6.75           15.76                     

IDXPROP Index 818        (0.62)      10.16         8.02                      

IDXTECH Index 10,256    1.96        31.36         156.53                   

IDXINFRA Index 1,906     (2.20)      8.00           28.86                     

Source: Bloomberg

https://bit.ly/EconReport-19Aug25
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MACROECONOMY 

President Prabowo Outlined 2026 Fiscal Targets and Priorities 
Fiscal Targets 2026 

• Expenditure: IDR 3,786.5 tn (+9.8% YoY) 
• Revenue: IDR 3,147.7 tn (+7.3% YoY) 
• Deficit: IDR 38.8 tn (-3.5% YoY) or 2.48% of GDP (vs 2.78% FY25F) 
• Focus: zero-deficit path via cutting waste, improving BUMN governance, and boosting non-tax revenue. 

 
Macro Assumptions 2026 

• GDP growth: 5.4% 
• Inflation: 2.5% 
• Bond yield: 5.4% 
• USD/IDR: 16,500 
• Oil: USD 70/bbl, lifting 610k bpd 
• Gas: 984k boepd 
• Poverty: 6.5%–7.5%, extreme poverty 0–0.5% 

 
Eight Priorities 2026 

1. Food Security (IDR 164.4 tn) 
2. Energy Security (IDR 402.4 tn) 
3. Free Nutritious Meals (IDR 335 tn) 
4. Education (IDR 757.8 tn) 
5. Healthcare (IDR 244 tn) 
6. People’s Economy & Cooperatives 
7. Total Defense 
8. Investment & Global Trade 

 
Indonesia’s External Debt (ULN) Reached USD 433.3 Bn in 2Q25 
Indonesia’s ULN stood at USD 433.3 bn in 2Q25, growing 6.1% YoY, slower than 6.4% YoY in 1Q25. Govt. debt reached USD 210.1 bn (+10% 
YoY), supported by foreign inflows into SBN amid resilient investor confidence, while private ULN remained in contraction. Govt. ULN 
is dominated by long-term debt (99.9%), mainly allocated to health, education, defense, construction, and transportation sectors. 
(Emitennews) 
 

INDUSTRY 

Indonesia EV Motorcycle Sales Dropped 20%-30% in 1H25 
EV motorcycle sales in Indonesia fell by around 20%-30% in 1H25 (vs 1H24; -20% to -30% YoY), as uncertainty over govt. subsidies 
weighed on demand. Producers have cut production due to inventory buildup at dealers and factories. While there is long-term 
potential in individual buyers, the lack of the IDR 7 mn per unit subsidy that was in place in 2024 remains a key drag. Producers are 
also exploring B2B sales to logistics and transport firms, though penetration is still minimal (~1% market share). (Kontan) 

HEADLINE NEWS 
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COMPANY 

BCAS: BBCA IJ - 7M25 Earnings Grew +10.5% YoY 

 
- BBCA Jul-25 net profit reached IDR 4.8 tn (+1.9% MoM; -1.9% YoY), bringing 7M25 net profit to IDR 34.7tn (+10.5% YoY). 
- Net interest income came in at IDR 6.8 tn (+2.7% MoM; +2.9% YoY), totaling IDR 46.6 tn in 7M25 (+5.9% YoY). 
- Operating income stood at IDR 8.8 tn in Jul-25 (+0.7% MoM; -1.2% YoY), bringing 7M25 operating income to IDR 62.4 tn (+9.4% YoY). 
- PPOP reached IDR 6.4 tn in Jul-25 (+4.8% MoM; +4.8% YoY), translating to IDR 44.6 tn in 7M25 (+13.0% YoY). 
- Provision expense spiked to IDR 326 bn in Jul-25 (+84.0% MoM; +232.5% YoY), lifting 7M25 provisioning to IDR 1.9 tn (+64.6% YoY). 
- Loan growth moderated to +11.0% YoY (Jul-24: +14.5% YoY), while deposit growth accelerated to 5.6% YoY (Jul-24: 3.7%). LDR 
improved to 79.5% (Jul-24: 75.6%), with CASA ratio stood at 83.4% (Jul-24: 82.2%) 

HEADLINE NEWS 
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BCAS: PANI IJ 2Q25 – The Awaited Audited Result 

 
- PANI released 2Q25 audited financial statement with earnings of IDR236bn (+376.6% QoQ, +45.4% YoY), taking the 1H25 net profit to 

IDR286 (flat YoY) – in-line with ours but below consensus estimate at 46% and 28%, affected by one-off tax expense from CBDK’s 
IPO. 

- On the topline, 2Q25 project delivery remain robust at IDR1.03trn (68.9% QoQ, +46.3% YoY), with the total 1H25 revenue of IDR1.64trn 
(+22.2% YoY) – also in-line with ours and consensus estimate at 52% and 50%. However, marketing sales in 1H25 is still sluggish at 
IDR1.2trn (22.6% of FY25 Target), which we expect to improve in 2H25. 

Our view: We are waiting for the toll to operate, which can drive PANI’s marketing sales in 2H25, while the release of audited financia l 
statement should provide positive catalyst for the share price 
 
Semen Indonesia (SMGR) Supplied 22,184 Tons Cement for Semarang–Demak Toll Road 
SMGR supported the construction of Semarang–Demak Toll Road Section 1A–1B by supplying 22,184 tons of cement up to Jul-25. The 
10.64 km toll road, part of the National Strategic Project, includes a 6.7 km sea dike to mitigate tidal flooding and is targeted for 
completion in 2027. Previously, SMGR also supplied 156,905 tons for Section 2 (Sayung–Demak), inaugurated in 2023. (Emitennews) 
 
Charoen Pokphand Indonesia (CPIN) Executed IDR 430.98 Bn Affiliate Transaction 
CPIN, through its subsidiary Charoen Pokphand Jaya Farm, purchased poultry breeding facilities from affiliate Satwa Utama Raya 
worth IDR 430.98 bn, signed on 15 Aug. Assets include multiple land plots, buildings, machinery, and equipment located in East Java 
and North Sulawesi. The acquisition aims to support CPIN’s poultry breeding business expansion. (Emitennews) 
 
Petrosea (PTRO) and Rukun Raharja (RAJA) Acquired 100% Shares of Hafar Group 
PTRO, through its subsidiary Petrosea EPC, acquired 51% shares of PT Hafar Daya Konstruksi and PT Hafar Daya Samudera worth 
around IDR 400 bn, while RAJA took the remaining 49%. The acquisition expands both companies’ EPCI and offshore midstream 
capabilities, strengthening their energy supply chain presence. Hafar Group, with 18 years of experience, operates in EPCI, shipping, 
and pipe lay barge services. (Emitennews) 
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Bumi Resources (BUMI) to Issue IDR 721.6 Bn Bonds 
BUMI will offer IDR 721.6 bn bonds under its IDR 5 tn shelf registration program, following IDR 350 bn issued in phase I. The phase II 
issuance consists of Series A (IDR 149.3 bn, 8% coupon, 3-year) and Series B (IDR 572.3 bn, 9.25% coupon, 5-year), with proceeds 
allocated to fund Wolfram limited (WFL) acquisition, loans, exploration, processing plant development, and working capital. The 
bonds, rated idA+ by Pefindo, will be offered on 2–3 Sep-25 and listed on IDX on 10 Sep-25. (Emitennews) 
 
Maharaksa Biru Energi (OASA) Held AGM, Strengthened WTE Focus 
OASA through subsidiary IEH is preparing a waste-to-energy (PLTSa/PSEL) project in South Tangerang with China Tianying (CNTY), 
while also securing projects in South Tangerang and West Jakarta with a total capacity of 3,100 tpd. (Emitennews) 
 
Panca Anugrah (MGLV) Net Profit Dropped 44% YoY in 1H25 
MGLV booked net profit of IDR 9.52 bn in 1H25, down 44% YoY from IDR 17.06 bn, with EPS falling to IDR 5.07 from 8.96. Revenue 
plunged 26.9% YoY to IDR 102.74 bn, dragging gross profit down 30.2% YoY to IDR 40.6 bn. Operating profit dropped to IDR 11.73 bn 
from IDR 26.28 bn, while total assets shrank to IDR 203.5 bn from IDR 268.08 bn at end-2024. (Emitennews) 
 
Asuransi Digital Bersama (YOII) Net Profit Fell 14.9% YoY in 1H25 
YOII posted net profit of IDR 14.85 bn in 1H25, down 14.9% YoY from IDR 17.44 bn, with EPS dropping to IDR 4.35 from 6.24. Net 
insurance service result surged 229.6% YoY to IDR 215.57 bn, supported by insurance revenue of IDR 337.56 bn (+119% YoY). However, 
operating expenses jumped to IDR 203.98 bn from IDR 55.12 bn, pressuring operating profit to IDR 13.65 bn from 14.81 bn. (Emitennews) 
 
Sinar Mas Multiartha (SMMA) Injected IDR 365.05 Bn into Subsidiary Rizki Lancar Sentosa (RLS) 
SMMA injected IDR 365.05 bn into RLS through debt-to-equity conversion of IDR 340 bn and cash injection of IDR 25.05 bn. The 
affiliate transaction does not exceed 20% of equity and has no material impact on SMMA’s operations or business continuity. 
(Emitennews) 
 
Uni-Charm Indonesia (UCID) Posted Net Loss IDR 6.2 Bn in 1H25 
In 1H25, UCID revenue fell 14.5% YoY to IDR 4.26 tn, dragging gross profit down 30.3% YoY to IDR 757.7 bn. PBT dropped 96.6% YoY to 
IDR 11.45 bn, leading to a net loss of IDR 6.2 bn versus a profit of IDR 255.2 bn in 1H24. (Emitennews) 
 
Dua Putra Utama Makmur (DPUM) Net Profit Soared 131% YoY in 1H25 
DPUM booked net profit of IDR 82.4 mn in 1H25, reversing from IDR 2.61 bn loss last year, supported by 30.7% YoY revenue growth to 
IDR 577.8 bn and gross profit jump of 237% YoY to IDR 11.9 bn. Operating profit reached IDR 2.5 bn (+451% YoY), despite higher finance 
costs of IDR 2.4 bn. (Emitennews) 
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FY25 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 
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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.  
  
  


