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RESEARCH REPORT 

HRTA – Riding the Gold Wave 
• Maintain BUY with Higher TP of IDR1,210 
• 2Q25 Results – robust earnings on bullion demand 
• 2H25 Outlook – Sustained Growth Ahead 
(Please refer to our report here) 
 
HEADLINE NEWS 

MACROECONOMY 
• China’s 3Q Economy Expected to Maintain Steady Growth  
INDUSTRY 
• Indonesia’s Coal DMO Realization Hit 134.63 mn Tons by Aug-25 
• Indonesia Targets 80–100 GW Solar Power, Eyes Bigger Freeport Stake 
COMPANY  
• Medco Energi (MEDC) Acquired 45% Operating Interest in Sakakemang 

block 
• Astra International (ASII) Raised Ownership in Hermina (HEAL) to 20% 
• MitraTel (MTEL) Approved IDR 1 Tn Share Buyback at EGM 
• Garuda Indonesia (GIAA) Addresses Merger Plan with Pelita Air 
• Fore Kopi Indonesia (FORE) Injected USD 500K into Subsidiary Fore 

International (FIPL) 
• Koka Indonesia (KOKA) Reveals New Controlling Shareholder from China 
• Famon Awal Bros Sedaya (PRAY) Targets New Primaya Hospital to 

Operate by End-2025 
• The Government to Acquire 12% Additional Stake in Freeport Indonesia 

Free of Charge 
• Citra Borneo Utama (CBUT) Posted IDR 42.2 bn Net Profit in 1H25 
 

 

 

 

 

 

 

 

 

 

 

 

  

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 7,958     0.26        12.40         907                       

LQ45 807        (0.23)      (2.38)         360                       

Hang Seng 26,439    (0.03)      31.80         15,033                   

KOSPI 3,450     1.24        43.76         10,022                   

Nikkei 225 44,902    0.30        12.55         24,780                   

PCOMP 6,149     1.51        (5.82)         83                         

SET 1,308     0.65        (6.57)         1,402                     

SHCOMP 3,862     0.04        15.22         137,065                  

STI 4,338     (0.02)      14.52         795                       

TWSE 25,630    1.07        11.26         14,003                   

EUROPE & USA

DAX 23,329    (1.77)      17.18         270                       

Dow Jones 45,758    (0.27)      7.55           1,334                     

FTSE 100 9,196     35.01      12.51         261                       

NASDAQ 22,334    (0.07)      15.66         5,978                     

S&P 500 6,607     (0.13)      12.33         6,505                     

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

EIDO US (USD) 17.85     (0.61)      (3.51)         (3.41)                     

TLK US (USD) 19.90     (0.40)      (0.85)         20.97                     

Source: Bloomberg

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

Brent  (USD/b) 68         1.53        4.85           (5.00)                     

WTI (USD/bl) 65         1.93        4.10           (6.23)                     

Coal (USD/ton) 106        3.13        (3.30)         (15.77)                    

Copper (USD/mt) 10,127    (0.59)      3.61           15.49                     

Gold (USD/toz) 3,690     0.30        10.60         40.60                     

Nickel (USD/mt) 15,428    (0.05)      1.76           0.65                      

Tin (USD/mt) 34,881    0.70        3.52           19.94                     

Corn (USd/mt) 430        1.48        5.98           (3.21)                     

Palm oil (MYR/mt) 4,408     -         (0.38)         (9.32)                     

Soybean (USd/bu) 1,050     0.67        0.70           2.39                      

Wheat (USd/bsh) 534        1.71        1.33           (10.78)                    

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,440    16,440    16,160       16,102                   

AUD/USD 1.50       1.50        1.54           1.62                      

CAD/USD 1.37       1.37        1.38           1.44                      

CNY/USD 7.11       7.11        7.18           7.30                      

USD/EUR 1.19       1.19        1.17           1.04                      

JPY/USD 146.34    146.48    147.19       157.20                   

SGD/USD 1.28       1.28        1.28           1.37                      

JIBOR (%) 4.59       4.59        4.77           6.18                      

7D Repo Rate (%) 5.00       5.00        5.25           6.00                      

10Y Bond (%) 6.34       6.34        6.39           7.00                      

CDS - 5Y (bps) 69.61     69.47      68.39         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (373)       (5,399)     (5,876)        (61,053)                  

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

Bonds - In/(Out) (IDRbn) 160        (1,940)     (13,370)      60,528                   

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

JCI Index 7,958     0.26        0.75           12.40                     

IDXFIN Index 1,458     (0.38)      0.46           4.73                      

IDXTrans Index 1,667     0.90        8.97           28.16                     

IDXENER Index 3,198     0.44        4.46           18.93                     

IDXBASIC Index 1,748     0.26        7.94           39.61                     

IDXINDUS Index 1,396     1.47        23.60         34.85                     

IDXNCYC Index 742        1.76        5.34           1.66                      

IDXCYC Index 863        0.64        7.54           3.33                      

IDXHLTH Index 1,804     0.81        6.97           23.83                     

IDXPROP Index 885        (0.01)      8.21           16.89                     

IDXTECH Index 10,195    0.87        (0.59)         155.01                   

IDXINFRA Index 1,833     (0.23)      (3.79)         23.98                     

Source: Bloomberg

https://bit.ly/HRTA-17Sep25
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MACROECONOMY 

China’s 3Q Economy Expected to Maintain Steady Growth  
NBS spokesperson Fu Linghui stated that China’s economy is expected to remain stable with positive momentum in 3Q25, supported 
by ongoing macro policies. In Jul–Aug, industrial output grew +5.7% and +5.2% YoY, while services expanded faster at +5.8% and +5.6% 
YoY. Retail sales rose +3.7% and +3.4% YoY, with services retail +5.1% in 8M25. Exports gained +8.0% and +4.8% YoY, while 
unemployment stayed stable (30–59 yrs: 3.9%). Core CPI rose +0.8% and +0.9% YoY, extending 4 months of acceleration. High-tech 
manufacturing surged +9.3% YoY, with strong growth in NEVs and industrial robots. (中国财经) 
 

INDUSTRY 

Indonesia’s Coal DMO Realization Hit 134.63 mn Tons by Aug-25 
The Ministry of Energy and Mineral Resources (ESDM) reported coal supply for domestic market obligation (DMO) reached 134.63 mn 
tons by Aug-25, or 56% of this year’s 239 mn tons target. APBI and IMA said producers remain committed to fulfilling DMO, with 
realization typically peaking in Q3–Q4. National coal production for Jan–Jun-25 stood at 357.6 mn tons (48.34% of the 739.7 mn tons 
target), while exports hit 239.7 mn tons (32.18%). (Kontan) 
 
Indonesia Targets 80–100 GW Solar Power, Eyes Bigger Freeport Stake 
President Prabowo Subianto met Energy Minister Bahlil Lahadalia at the State Palace to accelerate the national energy transition 
through renewable projects, including 80–100 GW of village-scale solar panels. Govt. plans to attract foreign investors to support 
limited local capacity (≈5 GW/year) and push collaboration between SOEs and private firms, including PLN. Talks with Freeport also 
progressed, with potential to increase Indonesia’s stake beyond the initially agreed 10% while considering contract extension. 
(Emitennews) 
 

COMPANY 

Medco Energi (MEDC) Acquired 45% Operating Interest in Sakakemang block 
MEDC acquired a 45% operating interest in the producing Sakakemang PSC and an 80% interest in the adjacent South Sakakemang 
block for approximately USD 90 mn, though the sellers were not disclosed (current holders: Repsol 45%, Petronas 45%, and Moeco 
10%). Separately, MEDC raised its effective ownership in PT Transportasi Gas Indonesia (TGI) to 40%. TGI operates a gas pipeline 
network that transports natural gas from Medco’s Corridor PSC and other South Sumatra–Jambi suppliers to buyers in Riau, Batam, 
and Singapore. (Company Disclosure) 
 
Astra International (ASII) Raised Ownership in Hermina (HEAL) to 20% 
ASII, through PT Astra Healthcare Indonesia (AHI, 99.99% owned), acquired an additional 1.47 bn sh of HEAL during 9–12 Sep-25 for a 
total of IDR 2.69 tn, at prices ranging from IDR 1,683–1,850/sh. Following this transaction, ASII’s effective ownership in HEAL rose to 
20% (vs 10.42% previously). (Investor.id) 
 
MitraTel (MTEL) Approved IDR 1 Tn Share Buyback at EGM 
MTEL’s shareholders approved a share buyback of up to IDR 1 tn at the Extraordinary General Meeting (EGM) held on 16 Sep in Jakarta. 
The EGM also appointed Ibnu Sulistyo Riza Pradipto as Independent Commissioner. (Bisnis.com) 
 
Garuda Indonesia (GIAA) Addresses Merger Plan with Pelita Air 
GIAA stated it is still at an early stage of discussion regarding a potential merger with Pelita Air, coordinating with various 
stakeholders. Management confirmed updates will be provided once there is significant progress, while current focus remains on 
equity improvement through fleet restoration, ecosystem recovery, and passenger traffic growth. Pertamina previously planned to 
divest non-core businesses, with Pelita Air set to be combined with a similar business in line with Danantara’s roadmap. (Kontan) 
 
Fore Kopi Indonesia (FORE) Injected USD 500K into Subsidiary Fore International (FIPL) 
FORE injected USD 500k into FIPL to maintain its 100% ownership and support FIPL’s business expansion. After the transaction, 
FIPL’s paid-up capital increased to USD 2.2 mn from USD 1.7 mn with FORE holding 2.2 mn shares. (Kontan) 

HEADLINE NEWS 
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Koka Indonesia (KOKA) Reveals New Controlling Shareholder from China 
KOKA announced a planned acquisition by Ningbo Lixing Enterprise Management Co., Ltd. from China, which intends to take over 
63.5% of the company’s issued and paid-up shares. This move aims to expand business networks and strengthen infrastructure-
focused construction operations, with Ningbo Lixing set to conduct a mandatory tender offer (MTO) to public shareholders in line with 
capital market rules. (Emitennews) 
 
Famon Awal Bros Sedaya (PRAY) Targets New Primaya Hospital to Operate by End-2025 
PRAY accelerates its healthcare network expansion, aiming for a new Primaya Hospital to operate by year-end while another 
hospital’s construction is set to complete by end-2025. PRAY allocated up to IDR 900 bn capex this year, with about 67% realized as 
planned, supported by stronger outpatient growth from BPJS and insurance patients. (Bisnis.com) 
 
The Government to Acquire 12% Additional Stake in Freeport Indonesia Free of Charge 
The govt targets acquiring up to 12% more shares in PT Freeport Indonesia without cost, exceeding the earlier plan of 10%. This move 
would increase Indonesia’s ownership from 51.23% to around 63.23%, pending presidential approval and contract extension. 
(Emitennews) 
 
Citra Borneo Utama (CBUT) Posted IDR 42.2 bn Net Profit in 1H25 
CBUT recorded a net profit of IDR 42.2 bn in 1H25 (vs 1H24: IDR 22.3 bn; +89.0% YoY), supported by strong revenue growth. Revenue 
grew to IDR 6.66 tn (+38.8% YoY), mainly driven by higher sales to related party Borneo Agri Resources International (61% of sales vs 
38% in 1H24). Gross profit rose to IDR 935.5 bn (+73.5% YoY), while operating profit jumped to IDR 180.5 bn (+212.0% YoY). CBUT targets 
sales growth of +35–40% in 2025, potentially reaching IDR 13 tn. (Bisnis.com)

HEADLINE NEWS 
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FY25 vs. Estimates 
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List of events 



   

 

17 September 2025 

 

Page 6 of 8 
 
 
 

Vista 
 
Indonesia Morning Digest 
17 September 2025 

 
 

 

 

 

 

 

 

 

 

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 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Commodity Prices 
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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.  
  
  


