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ECONOMIC REPORT 

One step out from the brink 
• The Indonesian financial market remained stable despite stalled US-

Indonesia trade talks, as the reciprocal tariff deadline was extended again. 
• Inelastic demand for Indonesia’s key exports may cushion the impact of 

reduced US demand, but exporters of elastic goods are facing rising 
competition in the US. 

• Progress in IEU-CEPA negotiations offers relief for domestic 
manufacturers, as European consumer demand mirrors that of the US. 

(Please refer to our report here) 
 
HEADLINE NEWS 

MACROECONOMY 
• China Announced 2Q25 GDP Growth Numbers, Momentum Seen Weakening 

in 2H25 
• China Posted CNY 4.8% Retail Sales Growth in Jun-25 
• US and Indonesia Reach New Trade Deal with Lower Tariffs 
INDUSTRY 
• China to Import 140 Mn Barrels for Strategic Reserves by Early 2026 
COMPANY  
• Astra International (ASII) to Sell Carbon Credits via Nature-Based Projects 
• Total Bangun Persada (TOTL) Secured IDR 2.49 Tn in New Contracts as of 

1H25 
• Petrosea (PTRO) Secured IDR 3.5 Tn Overburden Removal Contract from 

Sinar Mas Group Entity 
• Asuransi Tugu Pratama (TUGU) Officially Appointed Two New Directors with 

OJK Approval 
• Sinergi Inti Andalan Prima (INET) Announced Plan to Issue Series II Warrants 

Alongside Rights Issue 
• Pertamina Geothermal Energy (PGEO) Has Utilized Only 53% of IPO 

Proceeds 
• Toba Pulp Lestari (INRU) Launched Mandatory Tender Offer Following 

Change in Control 
• Sinar Mas Multiartha (SMMA) Provided IDR 121 Bn Loan to Subsidiary for 

Financing Support 
• Asuransi Jasa Indonesia (Jasindo) Posts Strong 37% Premium Growth in 

1H25  
 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 7,140     0.61        0.86           929                       

LQ45 779        0.28        (5.71)         366                       

Hang Seng 24,590    1.60        22.58         15,113                   

KOSPI 3,215     0.41        34.00         8,507                     

Nikkei 225 39,678    0.55        (0.54)         20,818                   

PCOMP 6,459     (1.00)      (1.06)         76                         

SET 1,161     1.55        (17.08)        1,374                     

SHCOMP 3,505     (0.42)      4.57           88,631                   

STI 4,120     0.26        8.77           791                       

TWSE 22,836    0.98        (0.86)         9,984                     

EUROPE & USA

DAX 24,060    (0.42)      20.85         209                       

Dow Jones 44,023    (0.98)      3.48           1,283                     

FTSE 100 8,938     31.23      9.36           240                       

NASDAQ 20,678    0.18        7.08           4,810                     

S&P 500 6,244     (0.40)      6.16           5,506                     

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

EIDO US (USD) 17.72     0.51        (4.83)         (4.11)                     

TLK US (USD) 16.23     (1.58)      (2.52)         (1.34)                     

Source: Bloomberg

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

Brent  (USD/b) 69         (0.72)      (5.62)         (5.40)                     

WTI (USD/bl) 67         (0.69)      (6.69)         (4.27)                     

Coal (USD/ton) 112        (1.67)      2.80           (10.58)                    

Copper (USD/mt) 9,646     0.28        0.01           10.01                     

Gold (USD/toz) 3,325     (0.57)      (3.14)         26.67                     

Nickel (USD/mt) 15,146    0.54        0.12           (1.19)                     

Tin (USD/mt) 33,312    (0.66)      1.89           14.54                     

Corn (USd/mt) 420        0.42        (5.25)         (5.41)                     

Palm oil (MYR/mt) 4,106     (1.84)      4.61           (15.53)                    

Soybean (USd/bu) 1,002     (0.52)      (5.02)         (2.29)                     

Wheat (USd/bsh) 538        (0.65)      (3.80)         (7.40)                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,260    16,260    16,265       16,102                   

AUD/USD 1.53       1.54        1.53           1.62                      

CAD/USD 1.37       1.37        1.36           1.44                      

CNY/USD 7.18       7.18        7.18           7.30                      

USD/EUR 1.16       1.16        1.16           1.04                      

JPY/USD 148.77    148.88    144.75       157.20                   

SGD/USD 1.28       1.29        1.28           1.37                      

JIBOR (%) 5.14       5.14        5.41           6.18                      

7D Repo Rate (%) 5.50       5.50        5.50           6.00                      

10Y Bond (%) 6.57       6.57        6.75           7.00                      

CDS - 5Y (bps) 75.25     74.73      75.95         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (328)       (2,742)     (10,743)      (59,325)                  

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

Bonds - In/(Out) (IDRbn) (30)        (1,850)     1,780         56,058                   

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

JCI Index 7,140     0.61        (0.36)         0.86                      

IDXFIN Index 1,373     0.58        (1.84)         (1.43)                     

IDXTrans Index 1,473     1.84        2.09           13.27                     

IDXENER Index 2,900     0.00        0.53           7.84                      

IDXBASIC Index 1,556     0.11        0.84           24.26                     

IDXINDUS Index 936        (0.28)      (0.79)         (9.64)                     

IDXNCYC Index 677        (0.48)      (1.11)         (7.19)                     

IDXCYC Index 713        (0.51)      (3.14)         (14.59)                    

IDXHLTH Index 1,540     (0.42)      3.44           5.70                      

IDXPROP Index 750        1.33        1.62           (0.86)                     

IDXTECH Index 6,565     0.90        (3.80)         64.23                     

IDXINFRA Index 1,637     5.36        15.55         10.70                     

Source: Bloomberg

https://bit.ly/EconReport-16Jul25
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MACROECONOMY 

China Announced 2Q25 GDP Growth Numbers, Momentum Seen 
Weakening in 2H25 
 
China’s GDP grew 5.2% YoY in 2Q25, slowing from 5.4% in the previous 
two quarters and marking the weakest pace since 3Q24, though slightly 
above the 5.1% consensus. The 1H25 growth rate reached 5.3%. June 
industrial output accelerated to a 3-month high, while the jobless rate 
held at a 6-month low. However, retail sales posted the softest growth 
in four months despite electronics subsidies. Exports rose as factories 
rushed shipments, and imports posted their first gain this year. Growth 
in 2H25 is expected to slow further due to tariff risks (ahead of the 12 
Aug-25 deadline), deflation pressures, and prolonged property 
weakness. (Trading Economics) 
 
China Posted CNY 4.8% Retail Sales Growth in Jun-25 
 
China recorded a retail sales growth of +4.8% YoY in Jun-25 (vs May-25: 
+6.4% YoY), the slowest since Feb-25 and below market expectations 
(+5.6%). Slower growth was observed across jewelry (+6.1% vs +21.8%), 
home appliances (+32.4% vs +53%), and food (+8.7% vs +14.6%), while 
sales declined in cosmetics (-2.3% vs +4.4%) and beverages (-4.4% vs 
+0.1%). Auto sales improved (+4.6% vs +1.1%). Retail sales rose +5.0% 
YoY in 1H25. (Trading Economics) 
 
 
 
US and Indonesia Reach New Trade Deal with Lower Tariffs 
President Trump announced a 19% tariff on Indonesian goods, down from a threatened 32%, as part of a new trade deal similar to one 
with Vietnam. The agreement includes no tariffs on US exports to Indonesia, penalties for Chinese transshipped goods, and Indonesia’s 
commitment to buy USD 15 bn in US energy, USD 4.5 bn in agriculture, and 50 Boeing jets. Despite not being a top trading partner, US-
Indonesia trade reached nearly USD 40 bn in 2024 and is growing. (Kontan) 
 

INDUSTRY 

China to Import 140 Mn Barrels for Strategic Reserves by Early 2026 
China is expected to import up to 140 mn barrels of crude oil between 4Q25 and 1Q26 to refill its strategic reserves, equivalent to 780,000 
barrels per day, according to Energy Aspects. Purchases will likely continue as long as prices stay below USD 80/barrel. In June, daily 
crude imports reached 12.2 mn barrels, the highest in nearly two years, partly supported by near-record shipments from Iran. 
(Bloomberg Technoz) 
 

COMPANY 

Astra International (ASII) to Sell Carbon Credits via Nature-Based Projects 
ASII plans to sell carbon credits by preparing nature-based projects through its units, managing over 127,000 ha of forests and peatlands, 
and partnering with Social Forestry to empower local communities while absorbing carbon. The projects, currently under registration, 
aim to offer high-impact credits that combine emission reduction with social benefits, aligning Astra with Indonesia’s growing carbon 
market. (Kontan) 
 
Total Bangun Persada (TOTL) Secured IDR 2.49 Tn in New Contracts as of 1H25 
TOTL booked IDR 2.49 tn in new contracts as of Jun-25, in line with its 2025 target. Projects were dominated by data centers, industrial, 
and hotel buildings, alongside education and office sectors. Despite ongoing global uncertainties, the Co. remains optimistic and will 
focus on cash preservation, operational efficiency, and cost optimization to sustain performance in 2H25. (Kontan) 

HEADLINE NEWS 
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Asuransi Tugu Pratama (TUGU) Officially Appointed Two New Directors with OJK Approval 
TUGU has officially appointed Fadlil Iswahyudi as Director of Technical and Fitri Azwar as Director of Finance and Corporate Services, 
effective 14 Jul-25, following OJK approval. The appointments, approved in the 29 Apr-25 AGM, have no material impact on the Co’s 
operations or financial condition. (Emitennews) 
 
Sinergi Inti Andalan Prima (INET) Announced Plan to Issue Series II Warrants Alongside Rights Issue 
INET planned to issue up to 3.2 bn Series II warrants alongside a rights issue of up to 12.8 bn new sh. This implies 1 warrant for every 4 
new shares subscribed. Proceeds from the warrant exercise will be used to support business expansion in the telecommunication 
sector. The warrant plan will be discussed in the EGM on 20 Aug-25. Previously, INET had secured approval to conduct a rights issue of 
up to 12.8 bn shares during its 12 Jun-25 EGM. (Company) 
 
Petrosea (PTRO) Secured IDR 3.5 Tn Overburden Removal Contract from Sinar Mas Group Entity 
PTRO has signed a five-year overburden removal contract with PT Barasentosa Lestari (BSL), a non-affiliated subsidiary of Sinar Mas 
Group’s GEMS, for a project in Musi Rawas Utara, South Sumatra. The IDR 3.5 tn deal aligns with PTRO’s long-term strategy to expand 
operations and enhance value creation in Sumatra. (Investor.id) 
 
Pertamina Geothermal Energy (PGEO) Has Utilized Only 53% of IPO Proceeds 
As of 30 Jun-25, PGEO has used IDR 4.66 tn or 53% of its IDR 8.77 tn net IPO proceeds, mainly for capex on existing geothermal working 
areas and partial repayment of syndicated loans. The remaining IDR 4.1 tn is parked in USD deposits at Bank BTN with quarterly tenors 
and interest rates of 5.65%–5.85%. (Emitennews) 
 
Toba Pulp Lestari (INRU) Launched Mandatory Tender Offer Following Change in Control 
INRU has announced a mandatory tender offer for up to 105.23 mn shares (7.58%) at IDR 593/sh, following a change in control from 
Pinnacle Company Pte. Ltd. to Hong Kong-based Allied Hill Ltd. The offer, valued up to IDR 62.4 bn, runs from 15 Jul to 13 Aug-25, with 
payment scheduled for 25 Aug-25. (Emitennews) 
 
Sinar Mas Multiartha (SMMA) Provided IDR 121 Bn Loan to Subsidiary for Financing Support 
SMMA has provided a five-year loan worth IDR 121 bn to its subsidiary, PT Sinar Mas Multifinance, with a 9% effective annual interest rate, 
payable monthly or at maturity. The transaction, recorded on 15 Jul-25, has no negative impact on SMMA’s operations or business 
continuity. (Emitennews) 
 
Asuransi Jasa Indonesia (Jasindo) Posts Strong 37% Premium Growth in 1H25  
Jasindo recorded impressive performance in 1H25, with total premiums rising 36.98% YoY to IDR 2.43 tn, driven by strong growth across 
key product lines. Engineering premiums surged 301.57% YoY, while personal accident, cargo, property, and energy segments also saw 
significant increases. Underwriting results grew 20.02% to IDR 252.03 bn, and investment income edged up 2.75% to IDR 132.45 bn. 
(Investordaily)

HEADLINE NEWS 



   

 

16 July 2025 

 

Page 4 of 8 
 
 
 

Vista 
 
Indonesia Morning Digest 
16 July 2025 

 
 

 

 

 
 
 

 
 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

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.  
  
  


