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RESEARCH REPORT 

BSDE - High-end creative properties - fresh & novel 
• Optimistic & Dynamic, in an Uncertain Time 
• Forecast revision 
• Robust marketing sales, continue to establish new JV 
• BSD Secret Zoo to open in 2026-2027 
(Please refer to our report here) 
 
HEADLINE NEWS 

MACROECONOMY 
• Indonesia Unblocked IDR 168.5 tn Budget for Priority Spending 
INDUSTRY 
• Otorita Ibu Kota Nusantara (OIKN) Tenders Legislative and Judicial Zone 

Construction Targeted for Completion in Dec-27 
COMPANY  
• BCAS: ACES IJ – Aug-25 Sales Softened on External Disruptions 
• Barito Pacific (BRPT) Completed COD of Jawa 9&10 Power Plant JV with 

PLN 
• Timah (TINS) Targeted 30,000 Tons Tin Production in 2026 
• Wijaya Karya (WIKA) Secured IDR 5.24 Tn New Contracts as of Aug-25 
• Barito Renewables (BREN) Free Float Increased After Green Era Share 

Sales 
• Radiant Ruby Company to Acquire 80% Stake in Agung Menjangan Mas 

(AMMS) 
• Agung Podomoro (APLN) Booked IDR 1.02 Tn Marketing Sales as of Aug-

25 
• Matahari Department Store (LPPF) Opened First ZES Store at Plaza Blok 

M 
• Diamond Citra Propertindo (DADA) Net Profit Soared 206% in 1H25 
 

 

 

 

 

 

 

 

  

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 8,040     (0.14)      13.56         1,086                     

LQ45 804        (0.75)      (2.75)         399                       

Hang Seng 26,344    (0.76)      31.33         19,388                   

KOSPI 3,469     0.68        44.56         8,406                     

Nikkei 225 45,494    0.99        14.03         27,471                   

PCOMP 6,215     (0.79)      (4.81)         45                         

SET 1,283     (0.79)      (8.40)         902                       

SHCOMP 3,829     0.22        14.23         141,181                  

STI 4,297     (0.12)      13.46         900                       

TWSE 25,881    1.18        12.35         14,881                   

EUROPE & USA

DAX 23,527    (0.48)      18.17         244                       

Dow Jones 46,382    0.14        9.02           5,910                     

FTSE 100 9,227     35.47      12.89         224                       

NASDAQ 22,789    0.70        18.01         19,487                   

S&P 500 6,694     0.44        13.81         21,974                   

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

EIDO US (USD) 17.73     (0.34)      (4.93)         (4.06)                     

TLK US (USD) 19.42     (0.51)      (2.46)         18.05                     

Source: Bloomberg

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

Brent  (USD/b) 67         (0.16)      (0.97)         (7.63)                     

WTI (USD/bl) 62         (0.19)      (1.50)         (9.08)                     

Coal (USD/ton) 106        (1.16)      (3.23)         (15.17)                    

Copper (USD/mt) 9,973     (0.17)      1.80           13.74                     

Gold (USD/toz) 3,747     1.67        11.12         42.76                     

Nickel (USD/mt) 15,213    (0.38)      0.75           (0.75)                     

Tin (USD/mt) 34,017    (0.45)      0.62           16.97                     

Corn (USd/mt) 422        (0.53)      2.49           (4.96)                     

Palm oil (MYR/mt) 4,383     0.41        (1.57)         (9.83)                     

Soybean (USd/bu) 1,011     (1.41)      (4.49)         (1.39)                     

Wheat (USd/bsh) 511        (2.25)      (3.13)         (14.66)                    

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,605    16,605    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 7.11       7.11        7.17           7.30                      

USD/EUR 1.18       1.18        1.17           1.04                      

JPY/USD 147.70    147.72    146.94       157.20                   

SGD/USD 1.28       1.28        1.28           1.37                      

JIBOR (%) 4.17       4.17        4.35           6.18                      

7D Repo Rate (%) 4.75       4.75        5.00           6.00                      

10Y Bond (%) 6.33       6.33        6.36           7.00                      

CDS - 5Y (bps) 79.35     79.19      66.91         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) 492        3,522      (5,339)        (58,205)                  

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

Bonds - In/(Out) (IDRbn) (780)       (8,100)     (25,770)      43,418                   

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

JCI Index 8,040     (0.14)      2.31           13.56                     

IDXFIN Index 1,454     (0.27)      (0.46)         4.45                      

IDXTrans Index 1,712     1.29        7.78           31.64                     

IDXENER Index 3,321     1.25        9.61           23.50                     

IDXBASIC Index 1,818     1.27        11.28         45.23                     

IDXINDUS Index 1,544     2.43        30.53         49.07                     

IDXNCYC Index 760        0.74        5.22           4.20                      

IDXCYC Index 869        0.33        7.08           4.13                      

IDXHLTH Index 1,832     (0.23)      7.23           25.77                     

IDXPROP Index 885        0.88        5.29           16.93                     

IDXTECH Index 10,927    0.28        5.10           173.33                   

IDXINFRA Index 1,884     1.76        0.66           27.38                     

Source: Bloomberg

https://bit.ly/BSDE-23Sep25
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MACROECONOMY 

Indonesia Unblocked IDR 168.5 tn Budget for Priority Spending 
The govt. unblocked IDR 168.5 tn of funds as of 20 Sep-25, equal to 65.7% of the total IDR 256.1 tn previously frozen, to accelerate the 
realization of priority programs. The funds will support operational costs, basic tasks, and key projects such as rice field expansion 
and education facilities. As of 31 Aug-25, ministry/institution spending reached IDR 686 tn. The Ministry of Finance will intensify 
monitoring and assign special teams to address slow budget absorption. (Investor.id) 
 

INDUSTRY 

Otorita Ibu Kota Nusantara (OIKN) Tenders Legislative and Judicial Zone Construction Targeted for Completion in Dec-27 
OIKN announced that construction of the legislative and judicial zones in IKN has entered the tender stage, with contracts expected 
by Oct-25. The project is planned to run for about 840 days (27–28 months) and complete by Dec-27, supporting President Prabowo’s 
goal of making IKN Indonesia’s political capital by 2028. (Kontan) 
 

COMPANY 

BCAS: ACES IJ – Aug-25 Sales Softened on External Disruptions 

 
- ACES posted Aug-25 SSSG at -4.1% (vs -2.7% in Jul-25; 11.1% in Aug-24), mainly dragged by J akarta area (-5.9% vs -2.5% in Jul-25) 
as the area was hit hardest by mass demonstrations and riots. While Java ex-Jakarta also got effected, with ex-Java performance 
remained resilient. This brought 8M25 SSSG to -3.0% still below the Co.'s ≥1% full-year target. 
- Aug-25 gross sales reached IDR 719bn (-2.2% MoM, +2.0% YoY), bringing 8M25 sales to IDR 5.7tn (+3.3% YoY). During Aug-25, the Co. 
opened three new stores in Tasikmalaya, Kolaka, and Cimahi. With these additions, ACES has opened 14 new stores in 8M25 . 
- To support Sep-25 performance, the Co. launched “Lebih Istimewa untukmu yang setia” , a member-exclusive campaign highlighting 
private label brands with special offers and deals. The Co. expects these efforts, together with stronger seasonal demand in 4Q25, to 
reinforce sales momentum toward year-end. 
 
Barito Pacific (BRPT) Completed COD of Jawa 9&10 Power Plant JV with PLN 
BRPT, through its subsidiary Barito Wahana Lestari, and PLN Indonesia Power achieved COD for Jawa 9&10 power plant (2×1,000 MW) 
— unit 1 on 05 Mar-25 and unit 2 on 02 May-25. The plant adopts OECD-made steam turbine generators and latest Ultra-Super Critical 
boilers with Selective Catalytic Reduction (SCR), making it Indonesia’s only plant with the most complete emission control equipment. 
This completion strengthens BRPT’s energy portfolio alongside Chandra Asri Pacific’s acquisition of Aster Chemicals and its 
subsidiary IPO, supporting BRPT’s continued business expansion. (Emitennews) 
 
Timah (TINS) Targeted 30,000 Tons Tin Production in 2026 
TINS projected tin ore production of 30,000 tons Sn in 2026 (vs 2025 RKAP target: 21,500 tons), supported by a recovery trend since 
May-25. Monthly production rose to 1,877 tons in Aug-25 (vs target: 1,800 tons). Strategies include mine area fencing, illegal mine 
control, and cooperative-based legalization, with 30 cooperatives already formed and a target of 200–300. TINS aimed to sustain 
production at 6,500 tons Sn/month during Sep–Dec 25 with Satgas Nanggala support. (Bisnis.com) 
 
Wijaya Karya (WIKA) Secured IDR 5.24 Tn New Contracts as of Aug-25 
WIKA secured IDR 5.24 tn new contracts as of Aug-25, dominated by construction-supporting industries (49.8%) and infrastructure 
& building sectors (33.8%). The projects include irrigation network rehabilitation in Jambi, groundwater irrigation network 
development in South Sumatra, and Belimbing irrigation construction near Soekarno-Hatta Airport to support 9,800 m² farmland, 
alongside small-scale reservoirs in Yogyakarta. (Kontan) 

HEADLINE NEWS 
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Barito Renewables (BREN) Free Float Increased After Green Era Share Sales 
Green Era Pte Ltd sold 39.60 mn BREN shares (0.0296%) at an average price of IDR 8,300/sh on 15-Sep-25, valued at IDR 328.68 bn, to 
increase free float and market liquidity, according to BREN’s disclosure on 22-Sep-25. Earlier, Green Era sold 38.65 mn shares at IDR 
8,500/sh worth IDR 328.52 bn on 3-Sep-25, 39.23 mn shares at IDR 8,350/sh worth IDR 327.60 bn on 8-Sep-25, and 9.79 mn shares at 
IDR 8,350/sh worth IDR 81.75 bn on 9-Sep-25. After these transactions, BREN’s public shareholders under 5% ownership reached 13.15% 
as of 31-Aug-25. (Emitennews) 
 
Radiant Ruby Company to Acquire 80% Stake in Agung Menjangan Mas (AMMS) 
Radiant Ruby Company Ltd plans to acquire 80% of AMMS shares from controlling shareholders PT Mandara Mas Semesta (77.54%) 
and Hartono Limmantoro (1.67%). Negotiations announced on 22 Sep-25 are ongoing regarding final value and completion timeline, 
after which Radiant will conduct a mandatory tender offer. (Kontan) 
 
Agung Podomoro (APLN) Booked IDR 1.02 Tn Marketing Sales as of Aug-25 
APLN booked IDR 1.02 tn marketing sales (excl. VAT) as of Aug-25, achieving 60% of its FY25 target of IDR 1.7 tn. The main contributors 
were Podomoro Park Bandung, Bukit Podomoro Jakarta, Podomoro Golf View, and Podomoro City Deli Medan. The co. stated it 
remained optimistic to meet the FY25 target and planned to strengthen fundamentals through asset divestment, debt reduction, and 
focusing on landed houses. (Kontan) 
 
Matahari Department Store (LPPF) Opened First ZES Store at Plaza Blok M 
LPPF opened its first ZES store at Plaza Blok M as part of its strategy to boost performance. ZES, an exclusive urban contemporary 
fashion brand launched in late 2024, recorded rapid growth and strong consumer enthusiasm. The Blok M location was chosen as it 
is known as Jakarta’s cultural and creative hub, aligning with ZES’ vision to represent Indonesia’s urban lifestyle. (Kontan) 
 
Diamond Citra Propertindo (DADA) Net Profit Soared 206% in 1H25 
In 1H25, DADA booked IDR 5.39 bn revenue (+41.38% YoY), with COGS ratio rising to 36.76% from 29.43%. Gross profit climbed 26.65% 
YoY to IDR 3.41 bn, while lower selling and marketing expenses pushed operating profit up 1,138.90% YoY to IDR 746.22 mn and net 
profit reached IDR 219.67 mn (+206.58% YoY). (Kontan) 
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FY25 vs. Estimates 
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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 
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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.  
  
  


