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RESEARCH REPORT 

OMED – Unlocking the Next Leg of Growth 
• Building Global Reach on a Low-Cost Edge 
• Riding Southeast Asia’s Export Momentum to the U.S. 
• Financial Highlight: Targeting Revenue CAGR of 9% 
• Valuation 
(Please refer to our report here) 
 
HEADLINE NEWS 

MACROECONOMY 
• China FDI Fell 12.7% YoY to CNY 506.58 bn in Jan–Aug 25 
• Indonesia Secured USD 23.8 Bn Investment Commitments from Expo 

Osaka 
• UK, Canada, and Australia Recognized Palestine as a State 
INDUSTRY 
• Ministry of Energy and Mineral Resources (ESDM) Suspended 190 Mining 

Firms 
COMPANY  
• Petrosea (PTRO) Signed Non-Binding Term Sheet to Acquire Majority of 

Scan-Bilt Pte. Ltd. 
• Bumi Resources (BUMI) Issued IDR 721.61 Bn Bonds for WFL Acquisition 
• Metropolitan Land (MTLA) Started New Project at Metland Kertajati 
• Sampoerna Agro (SGRO) Planned to Transfer Shares of Subsidiaries SBF 

and SM to NSP 
• Repower Asia Indonesia (REAL) to Benefit from the Govt’s Subsidized 

Housing Push 
• Logisticsplus (LOPI) Secured IDR 40 Bn Credit Facility from UOB, BCA, and 

BRI 
• Atlas Resources (ARII) Planned to Issue 319 Mn Shares via Private 

Placement 
• Ancol (PJAA) Approved 65 ha Reclamation and Management Reshuffle at 

EGM 
• Soechi Lines (SOCI) Established 2 New Subsidiaries in Marshall Islands 
• VinFast Indonesia Signed IDR 1.85 Tn (USD 110 Mn) Syndicated Loan with 

BBNI and Maybank to Support Subang Plant 
 

 

 

 

 

 

 

 

  

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 8,051     0.53        13.72         1,663                     

LQ45 810        0.08        (2.02)         704                       

Hang Seng 26,545    0.00        32.33         19,388                   

KOSPI 3,445     (0.46)      43.58         10,507                   

Nikkei 225 45,046    (0.57)      12.91         44,664                   

PCOMP 6,264     0.50        (4.05)         142                       

SET 1,293     (0.33)      (7.68)         1,407                     

SHCOMP 3,820     (0.30)      13.97         141,181                  

STI 4,303     (0.23)      13.60         2,020                     

TWSE 25,578    (0.74)      11.04         19,324                   

EUROPE & USA

DAX 23,639    (0.15)      18.74         884                       

Dow Jones 46,315    0.37        8.86           5,916                     

FTSE 100 9,217     35.32      12.77         837                       

NASDAQ 22,631    0.72        17.20         19,507                   

S&P 500 6,664     0.49        13.31         21,997                   

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

EIDO US (USD) 17.79     0.40        (2.84)         (3.73)                     

TLK US (USD) 19.52     (0.56)      (1.31)         18.66                     

Source: Bloomberg

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

Brent  (USD/b) 67         (1.13)      2.11           (7.48)                     

WTI (USD/bl) 63         (1.40)      1.47           (8.91)                     

Coal (USD/ton) 108        (0.37)      (3.15)         (14.17)                    

Copper (USD/mt) 9,989     0.49        3.06           13.93                     

Gold (USD/toz) 3,685     1.13        11.14         40.42                     

Nickel (USD/mt) 15,271    (0.01)      1.77           (0.37)                     

Tin (USD/mt) 34,172    1.37        0.95           17.50                     

Corn (USd/mt) 424        0.06        5.15           (4.45)                     

Palm oil (MYR/mt) 4,365     (0.07)      (1.89)         (10.20)                    

Soybean (USd/bu) 1,026     (1.16)      (0.80)         0.02                      

Wheat (USd/bsh) 523        (0.33)      0.24           (12.70)                    

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,588    16,588    16,345       16,102                   

AUD/USD 1.52       1.52        1.54           1.62                      

CAD/USD 1.38       1.38        1.38           1.44                      

CNY/USD 7.12       7.12        7.17           7.30                      

USD/EUR 1.17       1.17        1.17           1.04                      

JPY/USD 148.17    147.95    146.94       157.20                   

SGD/USD 1.29       1.28        1.28           1.37                      

JIBOR (%) 4.13       4.13        4.35           6.18                      

7D Repo Rate (%) 4.75       4.75        5.00           6.00                      

10Y Bond (%) 6.31       6.30        6.36           7.00                      

CDS - 5Y (bps) 74.61     69.86      66.91         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) 2,867     2,999      (3,519)        (58,697)                  

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

Bonds - In/(Out) (IDRbn) (5,550)    (9,220)     (29,700)      44,198                   

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

JCI Index 8,051     0.53        2.39           13.72                     

IDXFIN Index 1,458     0.01        0.67           4.73                      

IDXTrans Index 1,690     (0.22)      8.93           29.96                     

IDXENER Index 3,280     1.05        6.46           21.97                     

IDXBASIC Index 1,795     1.87        10.42         43.40                     

IDXINDUS Index 1,507     4.55        30.98         45.53                     

IDXNCYC Index 755        1.26        6.38           3.44                      

IDXCYC Index 867        (0.40)      8.24           3.79                      

IDXHLTH Index 1,836     0.75        7.37           26.06                     

IDXPROP Index 877        (1.09)      6.26           15.91                     

IDXTECH Index 10,896    0.04        6.75           172.56                   

IDXINFRA Index 1,851     0.67        (2.32)         25.19                     

Source: Bloomberg

https://bit.ly/OMED-22Sep25
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MACROECONOMY 

China FDI Fell 12.7% YoY to CNY 506.58 bn in Jan–Aug 25 
 
China’s FDI declined 12.7% YoY to CNY 506.58 bn in Jan–Aug 25 amid 
global economic uncertainty. The services sector attracted CNY 
336.16 bn, while manufacturing drew CNY 129.03 bn. High-tech 
industries remained resilient with CNY 148.28 bn, led by e-commerce 
services (+169.2% YoY), aerospace & equipment manufacturing (+37.5% 
YoY), chemical & pharmaceutical (+23.2% YoY), and medical 
equipment (+19.2% YoY). By source, investment rose from Japan 
(+58.9% YoY), Switzerland (+37.2% YoY), UK (+24.5% YoY), and 
Singapore (+1.8% YoY). (Trading Economics) 
 
Indonesia Secured USD 23.8 Bn Investment Commitments from Expo Osaka 
Indonesia secured USD 23.8 bn investment commitments at Expo 2025 Osaka with targeted realization starting 2026. President 
Prabowo Subianto visited the Indonesia Pavilion on 20 Sep-25 to support this achievement, which also strengthened national 
branding and sustainable development commitments. (Emitennews) 
 
UK, Canada, and Australia Recognized Palestine as a State 
On 21 Sep-25, the UK, Canada, and Australia officially recognized Palestine as an independent and sovereign state, breaking from 
their traditional alignment with the U.S. This move, largely symbolic, elevated Palestine’s diplomatic standing and potential for treaty-
making while signaling a shift among U.S. allies toward supporting a two-state solution. (CNBC) 
 

INDUSTRY 

Ministry of Energy and Mineral Resources (ESDM) Suspended 190 Mining Firms 
ESDM, through the Directorate General of Energy and Mineral Resources (Minerba), issued letter T-1533/MB.07/DJB.T/2025 on 18 Sep-
25 imposing a temporary suspension of mining activities on 190 companies. This sanction followed three prior administrative 
warnings that were not resolved and is based on PP 78/2010 on Reclamation and Post-Mining and Permen ESDM 26/2018 on Good 
Mining Practice. The suspension may last up to 60 calendar days but can be lifted once companies submit and obtain approval for 
their Reclamation Plans and place the required Reclamation Guarantees by 2025. (bawahtanah.co.id) 
 

COMPANY 

Petrosea (PTRO) Signed Non-Binding Term Sheet to Acquire Majority of Scan-Bilt Pte. Ltd. 
On 19 Sep-25, PTRO signed a non-binding term sheet with the shareholders of Singapore-based Scan-Bilt Pte. Ltd. (SBPL) to acquire 
a majority stake. SBPL is engaged in plant civil engineering construction and maintenance work for chemical processing and onshore 
oil & gas industries. Management stated the acquisition formed part of PTRO’s diversification strategy to expand its business  hub 
across Singapore, Papua New Guinea, and Indonesia. (Kontan) 
 
Bumi Resources (BUMI) Issued IDR 721.61 Bn Bonds for WFL Acquisition 
BUMI issued IDR 721.61 bn bonds under its IDR 5 tn Sustainable Bonds I Program, consisting of Series A (IDR 149.33 bn, 8% fixed, 3-
year) and Series B (IDR 572.28 bn, 9.25% fixed, 5-year) with quarterly interest. Around IDR 344.11 bn or AUD 31.48 mn from proceeds 
will fund stage-2 payment of the Wolfram Limited (WFL) acquisition, while the remaining proceeds will be used for loans to WFL and 
BUMI’s working capital. (Emitennews) 
 
Metropolitan Land (MTLA) Started New Project at Metland Kertajati 
On 19 Sep-25, MTLA officially started its latest project at Metland Kertajati, a 310-ha modern city development in Majalengka, West 
Java. The first 4-ha phase launched housing, shop-houses, and co-living units, with shop-houses and co-living units already sold out. 
MTLA also operated the first four-star hotel in Kertajati, Metland Smara, to support business and leisure segments, and launched the 
three-story Ruko Dharmawangsa starting from IDR 1.4 bn per unit to strengthen the commercial area. (Kontan) 
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Sampoerna Agro (SGRO) Planned to Transfer Shares of Subsidiaries SBF and SM to NSP 
SGRO planned to transfer shares of PT Sampoerna Bio Fuels (SBF) and PT Sungai Menang (SM) to PT National Sago Prima (NSP) in 
Nov-25. SBF held 2,829,700 shares (99.65%) and SM held 9,800 shares (0.35%) of NSP. After the transaction, NSP would be fully owned 
by SBF and SM, both SGRO’s subsidiaries, with no material impact on SGRO’s operations, legal, financial, or business continuity. 
(Emitennews) 
 
Repower Asia Indonesia (REAL) to Benefit from the Govt’s Subsidized Housing Push 
President Prabowo instructed PKP Minister Maruarar Sirait on 15 Sep-25 to accelerate subsidized housing, potentially benefiting 
developers like REAL. REAL and Riscon Group targeted 3,000 affordable houses in West Java worth over IDR 500 bn on an initial 14 
ha, expandable to 30 ha in Bogor, Serang, and Sumedang. This aligned with the govt’s 3 mn homes program and could significant ly 
boost REAL’s revenue over the next two years. (Emitennews) 
 
Logisticsplus (LOPI) Secured IDR 40 Bn Credit Facility from UOB, BCA, and BRI 
LOPI obtained an IDR 40 bn credit facility from Bank UOB, BCA, and BRI to fund working capital, inject capital into subsidiary PT 
Wibowo Manajemen Indonesia (WMI), and strengthen operations at its Surabaya branch hub. The facility will also finance additional 
heavy-duty trucks to support logistics capacity for large-scale projects in energy, infrastructure, and healthcare sectors. (Kontan) 
 
Atlas Resources (ARII) Planned to Issue 319 Mn Shares via Private Placement 
ARII announced its plan to conduct a private placement (PMTHMETD) of up to 319 mn shares (9.29% of issued and paid-up capital) at 
a nominal value of IDR 200/sh, pending approval at the 29 Oct-25 EGM. Proceeds, after deducting expenses, were planned to 
strengthen working capital, improve capital structure, and support cooperation and investment financing with third parties. (Kontan) 
 
Ancol (PJAA) Approved 65 ha Reclamation and Management Reshuffle at EGM 
PJAA held an EGM approving reclamation of 65 ha at the Ancol area under existing permits, funded through strategic partnerships 
and internal cash. The meeting also approved changes to the board of commissioners and directors to strengthen future business 
strategies. (Kontan) 
 
Soechi Lines (SOCI) Established 2 New Subsidiaries in Marshall Islands 
SOCI established Great Ocean Marine Ltd. (GOM) and Great Sea International Ltd. (GSI) on 17 Sep-25 in Marshall Islands, each fully 
owned with USD 500,000 capital (around IDR 8.32 bn per entity at IDR 16,647/USD), totaling IDR 16.64 bn. The subsidiaries will support 
SOCI’s shipping operations and strengthen its business segment without material legal or financial impact. (Emitennews) 
 
VinFast Indonesia Signed IDR 1.85 Tn (USD 110 Mn) Syndicated Loan with BBNI and Maybank to Support Subang Plant 
On Apr-25, VinFast Indonesia signed a long-term syndicated loan agreement worth IDR 1.85 tn (USD 110 mn) with PT Bank Negara 
Indonesia Tbk (BBNI) and PT Bank Maybank Indonesia Tbk (BNII), with an additional planned extension of USD 80 mn. The funds 
supported the construction of its Subang assembly facility targeted to reach technical SOP by end-2025 and strengthened its long-
term investment base. (Kontan)

HEADLINE NEWS 
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FY25 vs. Estimates 



   

 

22 September 2025 

 

Page 5 of 9 
 
 
 

Vista 
 
Indonesia Morning Digest 
22 September 2025 

 
 

 

 

 

 
 

 

 

 

  

List of events 
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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 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Commodity Prices 



   

 

22 September 2025 

 

Page 7 of 9 
 
 
 

Vista 
 
Indonesia Morning Digest 
22 September 2025 

 
 

 

 

 
 
 
 
 

  

 

 
 

 



   

 

22 September 2025 

 

Page 8 of 9 
 
 
 

Vista 
 
Indonesia Morning Digest 
22 September 2025 

 
 

 

 

 

 

 

 

 

 



   

 

22 September 2025 

 

Page 9 of 9 
 
 
 

Vista 
 
Indonesia Morning Digest 
22 September 2025 

 
 

 

 

 
 
 
 

 
 
 

 
 
 
 
 

 
 
 
 
 

 

 
 
 
 
 
 
 
 
 
 

 

 

 
 

 

 

 

 
 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

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.  
  
  


