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RESEARCH REPORT 

BIRD – Blessing in Disguise 
• “Wet-dry Season” Reshapes Transportation Patterns 
• Bring the Heat – Game on! 
• 1H25F Outlook and Earnings Upgrade 
• Maintain BUY with Upgrade TP of IDR 2,500/sh 
(Please refer to our report here) 
 
HEADLINE NEWS 

MACROECONOMY 
• China Trade Surplus Hits USD 114.77 bn in Jun-25, Boosted by Strong 

Exports 
• PBOC Signals Steady Policy Support Amid Global Uncertainty  
• Foreign Investment Firms (FIEs) Expand in China as Trade Grows 2.4% in 

1H25 
INDUSTRY 
• China’s High-Tech Exports Rise 9.2% in 1H25, Marking 9-Month Growth 

Streak  
• China's June Coal Imports Sink to More than Two-year Low 
• Steel Sector Outlook Faced Headwinds from China BMAD and US Tariffs 
• DJP Exempts Small Sellers and Ojol from Marketplace PPh 22 Collection 
• Indonesia ESDM Sector Posted IDR 117.1 tn Non-Tax Revenue in 1H25, 

Reaching 46% of FY Target 
• Indonesia Allocated IDR 307.9 tn in Energy and Non-Energy Subsidies for 

2026, Up 7.7% YoY 
COMPANY  
• BCAS: Cement - 1H25 Cement Market Still Under Pressure 
• BCAS: SMRA IJ – 1H25 Marketing Sales Reached 43% of FY25 Target 
• BCAS: PWON IJ - 1H25 Marketing Sales Down 21.7% YoY 
• Waskita Beton Precast (WSBP) Converted IDR 47.96 bn Debt into Equity via 

Private Placement 
• Lippo Cikarang (LPCK) Allocated IDR 995 bn from Rights Issue to Fund 

Meikarta 
• Prudential Indonesia Posted IDR 306 Bn Net Profit in 1Q25 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 7,097     0.71        0.24           1,112                     

LQ45 777        (1.12)      (5.97)         497                       

Hang Seng 24,203    0.26        20.65         9,010                     

KOSPI 3,202     0.83        33.45         8,130                     

Nikkei 225 39,460    (0.28)      (1.09)         17,938                   

PCOMP 6,525     1.01        (0.06)         85                         

SET 1,143     1.98        (18.35)        967                       

SHCOMP 3,520     0.27        5.01           85,725                   

STI 4,109     0.52        8.49           726                       

TWSE 22,615    (0.60)      (1.82)         8,860                     

EUROPE & USA

DAX 24,161    (0.39)      21.35         198                       

Dow Jones 44,460    0.20        4.50           1,597                     

FTSE 100 8,998     32.11      10.09         201                       

NASDAQ 20,640    0.27        6.88           4,921                     

S&P 500 6,269     0.14        6.58           5,732                     

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

EIDO US (USD) 17.63     (1.34)      (5.32)         (4.60)                     

TLK US (USD) 16.49     (0.78)      (0.96)         0.24                      

Source: Bloomberg

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

Brent  (USD/b) 69         (1.63)      (4.93)         (4.71)                     

WTI (USD/bl) 67         (2.15)      (6.05)         (3.61)                     

Coal (USD/ton) 114        (1.04)      4.54           (9.06)                     

Copper (USD/mt) 9,619     (0.43)      (0.27)         9.71                      

Gold (USD/toz) 3,344     (0.36)      (2.59)         27.40                     

Nickel (USD/mt) 15,064    (0.88)      (0.42)         (1.72)                     

Tin (USD/mt) 33,534    (0.34)      2.57           15.30                     

Corn (USd/mt) 418        1.39        (5.64)         (5.80)                     

Palm oil (MYR/mt) 4,183     0.94        6.57           (13.95)                    

Soybean (USd/bu) 1,007     (0.02)      (4.53)         (1.78)                     

Wheat (USd/bsh) 542        (0.64)      (3.17)         (6.80)                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,245    16,245    16,295       16,102                   

AUD/USD 1.53       1.53        1.54           1.62                      

CAD/USD 1.37       1.37        1.36           1.44                      

CNY/USD 7.17       7.17        7.18           7.30                      

USD/EUR 1.17       1.17        1.15           1.04                      

JPY/USD 147.64    147.72    144.07       157.20                   

SGD/USD 1.28       1.28        1.28           1.37                      

JIBOR (%) 5.14       5.14        5.28           6.18                      

7D Repo Rate (%) 5.50       5.50        5.50           6.00                      

10Y Bond (%) 6.59       6.59        6.72           7.00                      

CDS - 5Y (bps) 74.94     74.93      76.88         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (1,133)    (3,008)     (10,415)      (58,998)                  

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

Bonds - In/(Out) (IDRbn) (1,840)    3,050      1,810         56,088                   

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

JCI Index 7,097     0.71        (0.96)         0.24                      

IDXFIN Index 1,365     (1.56)      (2.41)         (2.00)                     

IDXTrans Index 1,447     (0.45)      0.25           11.23                     

IDXENER Index 2,900     3.57        0.53           7.84                      

IDXBASIC Index 1,554     2.19        0.73           24.12                     

IDXINDUS Index 938        (0.28)      (0.51)         (9.40)                     

IDXNCYC Index 680        (0.37)      (0.63)         (6.75)                     

IDXCYC Index 717        (1.78)      (2.64)         (14.15)                    

IDXHLTH Index 1,546     0.70        3.88           6.15                      

IDXPROP Index 741        (0.17)      0.30           (2.16)                     

IDXTECH Index 6,507     (0.08)      (4.66)         62.77                     

IDXINFRA Index 1,554     4.22        9.67           5.07                      

Source: Bloomberg

https://bit.ly/BIRD-15Jul25
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MACROECONOMY 

China Trade Surplus Hits USD 114.77 bn in Jun-25, Boosted by Strong 
Exports 
 
China’s trade surplus widened to USD 114.77 bn in Jun-25 (vs USD 98.94 
bn in Jun-24), beating forecasts of USD 109 bn. Exports rose 5.8% YoY, 
slightly above the 5.0% consensus, while imports edged up 1.1% YoY; 
marking the first import growth in 2025, helped by domestic demand 
stimulus. Trade surplus with the US jumped to USD 26.57 bn (+47.6% 
MoM) despite a drop in both exports (-16.1%) and imports (-15.5%) from 
the US. YTD Jan–Jun 2025, China posted a USD 586 bn trade surplus 
(+5.9% YoY exports; -3.9% YoY imports). (Trading Economics) 
 
PBOC Signals Steady Policy Support Amid Global Uncertainty  
China’s central bank pledged to maintain a moderately loose monetary stance, with 1H new loans reaching RMB 12.92 tn, mainly 
supporting manufacturing and infrastructure. Officials stressed that China does not seek a competitive edge via RMB depreciation and 
will keep the currency broadly stable. Lending rates declined, with average corporate loan rates at 3.3% and housing loans at 3.1%. 
Support for SMEs and private firms remains a priority, with microloan balances up 11.6% YoY as of May. (PBOC) 
 
Foreign Investment Firms (FIEs) Expand in China as Trade Grows 2.4% in 1H25 
FIEs in China recorded RMB 6.32 tn in trade during 1H25, up 2.4% YoY, extending a five-quarter growth streak. Guangdong leads with 
350,000+ FIEs and nearly USD 600 bn in cumulative FDI. In Foshan’s beverage hub, exporters highlight China’s vast market, fast 
innovation cycles, and strong policy support. Customs eased import rules for qualified firms and promoted AEO certification. (中国财

经) 
 

INDUSTRY 

China’s High-Tech Exports Rise 9.2% in 1H25, Marking 9-Month Growth Streak  
China’s high-tech product exports rose 9.2% YoY in 1H25, maintaining growth for a ninth consecutive month, according to the General 
Administration of Customs. Key drivers included high-end machine tools, marine equipment (both +20% YoY), and instruments (+14.7%). 
Overall exports hit RMB 13 tn, up 7.2% YoY, with all enterprise types showing gains: private (+8.3%), foreign-invested (+5.4%), and state-
owned (+3.8%). Emerging markets such as ASEAN, Central Asia, and Africa saw double-digit export growth, while branded tech goods 
now make up 32.4% of high-tech exports, aided by strong domestic innovation and tailored solutions for global demand. (中国财经) 
 
China's June Coal Imports Sink to More than Two-year Low 
China’s coal imports fell to 33.04 mn tons in June (-26% YoY, -8% MoM); the lowest since Feb 2023. 1H imports dropped 11% YoY to 221.7 
mn tons as domestic output rose 6%. Full-year imports could fall by 50–100 mn tons due to a pivot to higher-grade coal, reducing overall 
tonnage despite stable energy needs. (Reuters) 
 
Steel Sector Outlook Faced Headwinds from China BMAD and US Tariffs 
Indonesia’s steel industry braces for pressure from extended Chinese anti-dumping duties (20.2% on SS billets and HRC) and the 
upcoming 32% US reciprocal tariff (starting 1 Aug). Exports to China made up 56.5% of 1Q25 steel shipments (3.1 mn tons), while the US 
accounted for just 0.7%. Krakatau Steel targets infra, housing, and energy projects to drive local sales (91% share). (Kontan) 
 
DJP Exempts Small Sellers and Ojol from Marketplace PPh 22 Collection 
Directorate General of Taxes has issued exemptions under PMK No. 37/2025 for the new rule requiring marketplaces to collect PPh 22. 
Exempt parties include individual sellers with annual turnover below IDR 500 mn (with declaration), online couriers (ojol), sellers with 
tax exemption letters (SKB), as well as sales of phone credit, non-manufacturer gold, and property transactions. The regulation sets a 
0.5% PPh 22 rate and requires marketplaces to report merchant data and tax collections to DJP. (Kontan) 

HEADLINE NEWS 
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Indonesia ESDM Sector Posted IDR 117.1 tn Non-Tax Revenue in 1H25, Reaching 46% of FY Target 
As of Jun-25, Indonesia’s non-tax revenue (PNBP) from the ESDM sector reached IDR 117.1 tn, or 46% of the 2025 APBN target of IDR 
254.5 tn. Mining (minerba) contributed IDR 66.2 tn, followed by oil and gas (IDR 48.8 tn), geothermal (IDR 0.82 tn), and other sources (IDR 
1.25 tn). Minister Bahlil Lahadalia noted that falling coal prices, down 25–35% YTD, have weighed on revenue performance. In 
comparison, 2024 PNBP hit IDR 269.7 tn, exceeding the APBN by 13%. (Kontan) 
 
Indonesia Allocated IDR 307.9 tn in Energy and Non-Energy Subsidies for 2026, Up 7.7% YoY 
The Ministry of Finance plans to allocate IDR 307.9 tn in subsidies for 2026, a 7.7% increase from 2024. Of this, IDR 104.5 tn is earmarked 
for non-energy subsidies, focusing on targeted fertilizer aid for farmers and fishers. Key risks include compensation burdens, volatile 
commodity prices, and data accuracy issues. (Kontan) 

 

COMPANY 

BCAS: Cement - 1H25 Cement Market Still Under Pressure 

 
- Domestic cement sales remained under pressure in Jun-25, recording 4.9m tonnes (-5.6% MoM, -7.3% YoY), impacted by long holidays, 

heavy rainfall, and continued macroeconomic weakness. 
- Cumulatively, 1H25 volume declined to 27.2m tonnes (-3.1% YoY), with bag cement in Java -3.4% YoY, ex-Java +3.2% YoY and bulk 

cement significantly weaker (Java -2.0% YoY, ex-Java -22.2% YoY). 
- INTP recorded Jun-25 sales of 1.4m tonnes (-8.1% MoM, -6.3% YoY), with 6M25 volume at 8.0m tonnes (-2.7% YoY). 

• Java volume fell -8.3% YoY, as bag sales declined -5.1% due to maintained pricing amid rising competition. 
• Ex-Java volume declined -1.9% YoY, supported by +5.2% growth in bag sales from stronger Sumatra terminal supply. 
• Bulk sales dropped sharply (Java -12.7%, ex-Java -41.4%) due to normalization of IKN-related demand. 

 
BCAS: SMRA IJ – 1H25 Marketing Sales Reached 43% of FY25 Target 
- SMRA recorded 1H25 marketing sales of IDR 2.17 tn (43% of FY25). Sales were driven by Serpong (IDR 945 bn), followed by Bandung, 
Crown Gading, and Bogor. 
- Residential products remained the largest contributor at IDR 1.51 tn (70% of total marketing sales), with installment schemes 
accounting for 46% of transactions.  
- In 2Q25, SMRA launched Bellefont East in Serpong (totaling IDR 250 bn; fully sold) and preparing to launch Rona Homes in Tangerang in 
3Q25.  
(Company)  
 
BCAS: PWON IJ - 1H25 Marketing Sales Down 21.7% YoY 
PWON booked 1H25 marketing sales of IDR 603 bn (-21.7% YoY), with 75% or IDR 453 bn supported by the Govt.’s VAT incentive. Surabaya 
remained the core contributor at IDR 458 bn (73% under VAT incentive), while Jakarta contributed IDR 145 bn (81% under VAT incentive). 
(Company) 

HEADLINE NEWS 
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Waskita Beton Precast (WSBP) Converted IDR 47.96 bn Debt into Equity via Private Placement 
WSBP completed a private placement worth IDR 47.96 bn on 9 July 2025, issuing 943.96 mn new shares at IDR 50.81/sh as part of its 
Phase V debt-to-equity swap. The conversion, approved by Jakarta’s Commercial Court in 2022, involved trade creditors, with the 
largest, PT Tiga Sekawan Serasi, converting IDR 37.05 bn into 729.37 mn shares. Following the deal, WSBP’s paid-up capital rose to 56.78 
bn shares. (Kontan) 
 
Lippo Cikarang (LPCK) Allocated IDR 995 bn from Rights Issue to Fund Meikarta 
LPCK reported it has allocated IDR 995 bn from its IDR 1.22 tn rights issue proceeds (effective 27 Mar-25) to fund subsidiary Megakreasi 
Cikarang Permai, which will inject capital into Mahkota Sentosa Utama for the Meikarta apartment project. As of 30 Jun-25, IDR 228.18 
bn remains unspent, with no allocation yet for LPCK’s working capital. The Meikarta project targets 6,100 new units by end-2025 and 
aims to hand over 3,400 units by 2027. (Kontan) 
 
Prudential Indonesia Posted IDR 306 Bn Net Profit in 1Q25 
Prudential Indonesia recorded a net profit of IDR 306 bn in 1Q25, down from the previous year due to global economic uncertainty, rising 
medical inflation, and high interest rates. The portfolio shift toward traditional products also impacted premium reserve assumptions. 
Despite this, the insurer maintained a strong solvency ratio (RBC) of 416%, well above OJK’s 120% threshold. (Kontan)
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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.  
  
  


