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RESEARCH REPORT 

Strategy - Market Recapitulates, “Tariff War” Subsides 
 While investors are recapitulating, JCI might re-rate slightly in FY25, to 13-

14x PE  
 Bond market volatility signals fundamental shift in global policy 

coordination 
 CAPEX Spending – particularly in commodity-related industries – is reviving 
 Fresh industry demand, ranging from AI until EVs, will dominate a new 

industrial revolution 
(Please refer to our report here) 

 
HEADLINE NEWS 

MACROECONOMY 
 Indonesia Retail Sales Fell 0.3% YoY in Apr-25, First Decline in a Year 
INDUSTRY 
 Indonesia Eyes USD 644 Bn in Infrastructure Investment 
 Gov’t Targets IDR 240 tn/year Private Investment for 3M Houses Program 
 Civil Servant Travel Boosted Domestic Aviation 
COMPANY  
 BCAS - BBCA: 5M25 Net Profit Grew +16.3% YoY 
 Bank Negara Indonesia (BBNI) Disbursed IDR 4.6 tn KUR to Over 20,000 

MSMEs 
 Amman Mineral (AMMN) CEO Alexander Ramlie Resigns, Arief Widyawan 

Sidarto Proposed as Successor 
 Medco Energi (MEDC) Has Started First Oil Lifting from Forel Field 
 PT PP (PTPP) Secured IDR 663.2 Bn Hospital Construction Project in Riau 
 Pertamina Geothermal Energy (PGEO) Begins Operation of Lumut Balai Unit 

2 
 Famon Awal Bros Sedaya (PRAY) Acquired Majority Stake in PT Lynas 

Medikal for IDR 17.25 Bn 
 Waskita Karya (WSKT) Secured IDR 396.6 bn IKN Road Contract in 2Q25 
 Integra Indocabinet (WOOD) Monitors U.S. Policy Amid 25% Sales Growth 

Target 
 Xolare RCR Energy (SOLA) Secured IDR 40.96 Bn Asphalt Contract from 

Pertamina Hulu Rokan 
 Kabelindo Murni (KBLM) Approved IDR 22.4 bn Dividend for FY24 

 
 

 
 
 

 
 

 
 
 
 
 

 

 

 

 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 7,166     (0.53)      1.22           792                       

LQ45 802        (0.75)      (3.00)         435                       

Hang Seng 23,893    (0.59)      19.11         15,500                   

KOSPI 2,895     (0.87)      20.63         12,569                   

Nikkei 225 37,834    (0.89)      (5.16)         27,895                   

PCOMP 6,396     0.22        (2.04)         138                       

SET 1,123     (0.52)      (19.82)        1,230                     

SHCOMP 3,377     (0.75)      0.75           82,557                   

STI 3,911     (0.27)      3.27           785                       

TWSE 22,073    (0.96)      (4.18)         11,356                   

EUROPE & USA

DAX 23,516    (1.07)      18.12         322                       

Dow Jones 42,198    (1.79)      (0.81)         1,376                     

FTSE 100 8,851     29.95      8.29           271                       

NASDAQ 19,407    (1.30)      0.50           4,544                     

S&P 500 5,977     (1.13)      1.62           5,763                     

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

EIDO US (USD) 18.62     (1.48)      6.16           0.76                      

TLK US (USD) 16.65     (1.13)      3.74           1.22                      

Source: Bloomberg

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

Brent  (USD/b) 74         7.02        12.25         1.77                      

WTI (USD/bl) 73         7.26        15.38         4.50                      

Coal (USD/ton) 109        1.35        5.01           (13.01)                    

Copper (USD/mt) 9,645     (0.59)      0.47           10.00                     

Gold (USD/toz) 3,432     1.37        5.60           30.78                     

Nickel (USD/mt) 15,128    (0.09)      (3.86)         (1.30)                     

Tin (USD/mt) 32,694    0.15        (0.08)         12.42                     

Corn (USd/mt) 443        0.57        0.45           (0.17)                     

Palm oil (MYR/mt) 3,925     2.13        0.77           (19.26)                    

Soybean (USd/bu) 1,055     2.68        (0.45)         2.88                      

Wheat (USd/bsh) 559        3.23        5.17           (3.74)                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,295    16,295    16,440       16,102                   

AUD/USD 1.54       1.54        1.56           1.62                      

CAD/USD 1.36       1.36        1.40           1.44                      

CNY/USD 7.18       7.18        7.21           7.30                      

USD/EUR 1.15       1.15        1.12           1.04                      

JPY/USD 144.46    144.07    145.70       157.20                   

SGD/USD 1.28       1.28        1.30           1.37                      

JIBOR (%) 5.28       5.28        5.86           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) 76.96     76.88      83.02         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) 479        1,307      5,265         (48,582)                  

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

Bonds - In/(Out) (IDRbn) 600        1,700      23,860       52,328                   

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

JCI Index 7,166     (0.53)      4.88           1.22                      

IDXFIN Index 1,398     (0.98)      1.47           0.42                      

IDXTrans Index 1,443     (1.51)      18.11         10.96                     

IDXENER Index 2,885     (0.21)      11.38         7.27                      

IDXBASIC Index 1,543     1.19        24.08         23.22                     

IDXINDUS Index 943        0.17        (0.71)         (8.93)                     

IDXNCYC Index 685        (0.96)      0.23           (6.16)                     

IDXCYC Index 736        (0.71)      (0.25)         (11.82)                    

IDXHLTH Index 1,488     (0.21)      4.07           2.18                      

IDXPROP Index 738        (0.70)      0.13           (2.44)                     

IDXTECH Index 6,825     (1.74)      (7.26)         70.71                     

IDXINFRA Index 1,417     (0.68)      5.44           (4.20)                     

Source: Bloomberg

https://bit.ly/Strategy-16Jun25
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https://bit.ly/EconReport-27May25 

MACROECONOMY 

Indonesia Retail Sales Fell 0.3% YoY in Apr-25, First Decline in a 
Year 
 
Indonesia’s retail sales contracted 0.3% YoY in Apr-25 (vs +5.5% in 
Mar-25), marking the first annual decline since Apr-24. The drop 
was led by deeper declines in sales of info-comm equipment (-25.1% 
vs -12.9% in Mar), household appliances (-10.5% vs -5.7%), and 
clothing (-5.4%). Growth slowed in auto parts, F&B, and 
recreational goods, while fuel sales jumped to 8.3%. MoM, sales fell 
5.1% (vs +13.6% in Mar-25). (Trading Economics) 
 

INDUSTRY 

Indonesia Eyes USD 644 Bn in Infrastructure Investment 
Indonesia sees a potential infrastructure investment of USD 644 bn, with 40% expected from the govt. and 30% from the private sector. 
Key sectors include renewables, with 3,007.7 GW potential and mineral downstreaming. Around USD 360 bn in projects are planned 
through 2030. (Bisnis.com) 
 
Gov’t Targets IDR 240 tn/year Private Investment for 3M Houses Program 
The Ministry of Housing aims to secure IDR 240 tn/year from private investors to fund the 3 Mn Houses Program, out of a total IDR 300 
tn annual requirement. Only IDR 70 tn will come from the state budget, mainly for renovating 2M rural houses (IDR 43.6 tn) and 1,200 
coastal houses (IDR 26.4 tn). The private sector is expected to build 1M urban vertical housing units for middle-income groups. 
(Bisnis.com) 
 
Civil Servant Travel Boosted Domestic Aviation 
The easing of travel restrictions for Indonesian civil servants (ASN) has revived domestic aviation, with civil servant and corporate 
travel contributing 40% of total demand. Key airports are seeing rising traffic, though airlines still face aircraft shortages. INACA 
estimates passenger numbers will rise sharply by 2024. This has helped lift domestic traffic by up to 15%. (Kontan) 
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COMPANY 

BCAS - BBCA: 5M25 Net Profit Grew +16.3% YoY 

 
- BBCA’s interest income rose to IDR 38.3 tn in 5M25 (+6.7% YoY), with May-25 contributing IDR 7.95 tn (+4.2% MoM; +9.0% YoY). Interest 
expense increased slightly to IDR 5.2 tn (+5.9% YoY), with May-25 at IDR 1.1 tn (+0.6% MoM; +16.7% YoY). Net interest income reached 
IDR 33.1 tn (+6.8% YoY), with May-25 at IDR 6.9 tn (+4.8% MoM; +7.9% YoY). 
- Non-interest income jumped to IDR 11.8 tn (+26.8% YoY), with May-25 at IDR 2.0 tn (+5.0% MoM; +4.2% YoY). 
- Provisioning declined significantly to IDR 1.4 tn (-18.1% YoY), with May-25 at IDR 136 bn (-69.7% MoM; -58.4% YoY). 
- PPOP increased to IDR 32.0 tn (+14.8% YoY), with May-25 at IDR 6.3 tn (+5.2% MoM; +8.8% YoY). 
- Net profit rose to IDR 25.2 tn (+16.3% YoY), while May-25 net profit stood at IDR 4.9 tn (+9.7% MoM; +12.0% YoY). 
- In 5M25, NIM slightly improved to 5.9% (5M24: 5.8%). LDR improved to 80.0% (5M24: 75.5%), while CASA increased to 83.2% (5M24: 
81.8%). Loan growth slowed to 11.8% (5M24: 15.9%), while deposit growth slightly improved to 5.6% (5M24: 5.1%) 
 

Bank Negara Indonesia (BBNI) Disbursed IDR 4.6 tn KUR to Over 20,000 MSMEs 

BBNI disbursed IDR 4.6 tn in People’s Business Credit (KUR) to 20,000+ MSMEs as of mid-25, achieving 27% of its IDR 17 tn KUR allocation. 
Targeting productive sectors (trade, services, agriculture, industry, fisheries), BBNI leveraged its Agen Laku Pandai network and value 
chain financing to reach unbanked businesses. (Investor.id) 
 

Amman Mineral (AMMN) CEO Alexander Ramlie Resigns, Arief Widyawan Sidarto Proposed as Successor 

AMMN announced the resignation of President Director Alexander Ramlie, effective ahead of the AGMS on 16-Jun-25. The move aligns 
with plans to appoint Ramlie as a Commissioner. Arief Widyawan Sidarto has been proposed as the new President Director, pending 
shareholder approval. (Bisnis.com) 
 

Medco Energi (MEDC) Has Started First Oil Lifting from Forel Field 

MEDC has started first oil lifting from the Forel Field in South Natuna Sea Block B, with initial production of 10,000 BOPD. Oil is stored 
in the FPSO Marlin Natuna, Indonesia’s first locally executed tanker conversion project. The Co. credited strong collaboration with the 
govt. and SKK Migas. (Emitennews) 
 

PT PP (PTPP) Secured IDR 663.2 Bn Hospital Construction Project in Riau 

PTPP secured a construction contract worth IDR 663.2 bn for UPT Vertikal Riau Hospital, with a 600-day execution period. The hospital 
is designed for critical care in neurology, cardiology, and uronephrology, incorporating advanced construction methods such as Half 
Slab Precast and integrated precast wall systems to boost efficiency and structural quality. The project also features traditional Malay 
architectural elements and is expected to generate economic multiplier effects across tourism, hospitality, and transport sectors. 
(Kontan) 
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Pertamina Geothermal Energy (PGEO) Begins Operation of Lumut Balai Unit 2 

PGEO has started initial synchronization of the Lumut Balai Unit 2 geothermal power plant in South Sumatra, marking the first electricity 
flow to PLN’s grid. The unit currently runs at 10% of its 55 MW capacity, with full commissioning targeted for Jun-25. The plant is 
expected to add 381 GWh annually to the grid and boost PGEO’s revenue. (Kontan) 

 

Famon Awal Bros Sedaya (PRAY) Acquired Majority Stake in PT Lynas Medikal for IDR 17.25 Bn 

PRAY acquired 51.07% of PT Lynas Medikal for IDR 17.25 bn on 07-Jun-25. PRAY also secured an option to increase its stake by 3,380 
shares (IDR 3.38 bn), bringing its total ownership to 61%. The total value of the transaction was IDR 20.63 bn, below the material 
transaction threshold. (Bisnis.com) 
 

Waskita Karya (WSKT) Secured IDR 396.6 bn IKN Road Contract in 2Q25 

WSKT secured a new contract worth IDR 396.6 bn in 2Q25 for road improvement (Package D KIPP 1B-1C) in IKN, East Kalimantan. The 
project aims to connect key government zones and support sustainable infrastructure. WSKT has handled 12 IKN projects worth IDR 
8.2 tn, including the Secretariat Building, ASN housing, and IKN toll roads. (Emitennews) 
 
Integra Indocabinet (WOOD) Monitors U.S. Policy Amid 25% Sales Growth Target 
WOOD is targeting up to 25% sales growth in 2025 despite global uncertainties, particularly U.S.–China trade tensions. The U.S. remains 
WOOD’s largest market, especially for building components. While U.S. tariffs on WOOD products remain at 10%, new policies effective 
Jul–Aug 25 may impact demand. The Co. is also monitoring U.S. interest rate trends and expanding into Europe and the Middle East, 
while diversifying into outdoor furniture and flooring segments. (Kontan) 

 

Xolare RCR Energy (SOLA) Secured IDR 40.96 Bn Asphalt Contract from Pertamina Hulu Rokan 

SOLA, through subsidiary PT Modifikasi Bitumen Sumatera (MBS), secured a material supply contract worth IDR 40.96 bn from PT 
Pertamina Hulu Rokan (PHR) on 12-Jun-25. The deal covers 3,800 mt of CMS-2 type emulsion asphalt. The contract is expected to boost 
revenue and strengthen SOLA’s role in the national road construction supply chain. MBS, 99.98% owned by SOLA, operates a full-scale 
production facility in Muara Enim, South Sumatra. (Emitennews) 
 

Kabelindo Murni (KBLM) Approved IDR 22.4 bn Dividend for FY24 

KBLM approved a cash dividend of IDR 22.4 bn (IDR 20/sh; Div. yield: 6.7%), representing 28.95% payout ratio, highest since 2010. The 
dividend schedule is as follow: 

- Cum Date (Regular and Negotiated Market): 19 Jun-25 

- Ex Date (Regular and Negotiated Market): 20 Jun-25 

- Cum Date (Cash Market): 23 Jun-25 

- Ex Date (Cash Market): 24 Jun-25 

- Recording Date: 23 Jun-25 

- Payment Date: 11 Jul-25 

(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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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 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.  
  
  


