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    Turnover (IDRbn):  

 
                8,127 (+0.02%) 
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RESEARCH REPORT 

MAPI – A Retail Journey Unfolds 
• Holding up, but not immune to weakening demand 
•  Managing overhang, growth engines powering ahead  
• Regional weakness, vertical ambition 
•   Reiterate BUY with TP of IDR 1,600/sh 
(Please refer to our report here) 
 
HEADLINE NEWS 

MACROECONOMY 
• US Officially Cut EU Car Import Tariffs to 15% Effective Aug-25 
• Japan’s Manufacturing PMI Fell to 48.4 in Sep-25, Lowest in Six Months 
INDUSTRY 
• Indonesia’s E-Cigarette Workforce Was Projected to Reach 200,000 by 

2030 
• Public Works Ministry Reported 21 Toll Roads with Traffic Below 50% of 

Concession Assumptions 
COMPANY  
• State-Owned Banks Raised USD Deposit Rates to 4% 
• Astra Agro Lestari (AALI) to Distribute IDR 123/sh Interim Dividend 
• Waskita Karya (WSKT) Speeds Indian Embassy Works to 48.15% 
• Tirta Mahakam (TIRT) Shifted Business Focus to Sea Transportation 
• Modern Internasional (MDRN) Signed MoU with Genertec International 

Holding (GTI) on Strategic Business Collaboration 

 

 

 

 

 

  

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 8,127     0.02        14.78         1,463                     

LQ45 809        (0.22)      (2.16)         455                       

Hang Seng 26,519    1.37        32.20         14,606                   

KOSPI 3,472     (0.40)      44.70         8,235                     

Nikkei 225 45,630    0.30        14.38         30,717                   

PCOMP 6,109     (0.16)      (6.43)         61                         

SET 1,278     0.41        (8.70)         1,093                     

SHCOMP 3,854     0.83        14.97         148,573                  

STI 4,290     (0.29)      13.27         813                       

TWSE 26,197    (0.19)      13.73         15,814                   

EUROPE & USA

DAX 23,667    0.23        18.87         285                       

Dow Jones 46,121    (0.37)      8.41           2,053                     

FTSE 100 9,250     35.82      13.18         265                       

NASDAQ 22,498    (0.33)      16.50         6,387                     

S&P 500 6,638     (0.28)      12.86         7,388                     

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

EIDO US (USD) 17.68     (0.45)      (5.20)         (4.33)                     

TLK US (USD) 19.08     (1.80)      (4.17)         15.99                     

Source: Bloomberg

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

Brent  (USD/b) 69         2.48        3.11           (3.83)                     

WTI (USD/bl) 65         2.49        2.78           (5.12)                     

Coal (USD/ton) 105        (0.71)      (4.69)         (16.45)                    

Copper (USD/mt) 10,337    3.63        5.51           17.89                     

Gold (USD/toz) 3,736     (0.74)      10.80         42.36                     

Nickel (USD/mt) 15,417    0.41        2.10           0.58                      

Tin (USD/mt) 34,321    0.06        1.51           18.01                     

Corn (USd/mt) 424        (0.47)      3.10           (4.39)                     

Palm oil (MYR/mt) 4,331     0.63        (2.74)         (10.90)                    

Soybean (USd/bu) 1,009     (0.30)      (4.68)         (1.58)                     

Wheat (USd/bsh) 520        (0.19)      (1.47)         (13.20)                    

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,676    16,676    16,253       16,102                   

AUD/USD 1.52       1.52        1.54           1.62                      

CAD/USD 1.39       1.39        1.39           1.44                      

CNY/USD 7.13       7.13        7.15           7.30                      

USD/EUR 1.17       1.17        1.16           1.04                      

JPY/USD 148.65    148.90    147.80       157.20                   

SGD/USD 1.29       1.29        1.29           1.37                      

JIBOR (%) 4.03       4.03        4.41           6.18                      

7D Repo Rate (%) 4.75       4.75        5.00           6.00                      

10Y Bond (%) 6.39       6.39        6.34           7.00                      

CDS - 5Y (bps) 82.01     81.56      66.03         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (525)       7,873      (739)          (53,180)                  

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

Bonds - In/(Out) (IDRbn) (780)       (6,330)     (25,700)      43,418                   

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

JCI Index 8,127     0.02        3.41           14.78                     

IDXFIN Index 1,470     0.36        0.63           5.59                      

IDXTrans Index 1,760     0.79        10.76         35.29                     

IDXENER Index 3,418     0.62        12.79         27.08                     

IDXBASIC Index 1,892     1.20        15.81         51.14                     

IDXINDUS Index 1,635     4.36        38.22         57.86                     

IDXNCYC Index 776        (0.03)      7.41           6.37                      

IDXCYC Index 872        (0.47)      7.45           4.49                      

IDXHLTH Index 1,830     (0.89)      7.13           25.64                     

IDXPROP Index 914        1.05        8.73           20.75                     

IDXTECH Index 10,821    (0.93)      4.07           170.67                   

IDXINFRA Index 1,860     (1.62)      (0.60)         25.79                     

Source: Bloomberg

https://bit.ly/MAPI-25Sep25
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MACROECONOMY 

US Officially Cut EU Car Import Tariffs to 15% Effective Aug-25 
The US reduced tariffs on car imports from the EU to 15%, retroactive from 01 Aug-25, as part of a recently signed trade deal. The new 
tariff replaces the previous 25% rate (plus 2.5% duties) and applies to most EU auto exports, while certain sectors like aircraft, 
generics, and specific raw materials remain under MFN tariffs. The cut is conditional on reciprocal EU tariff reductions for US 
industrial and agricultural products, which the EU implemented on 28 Aug-25. Tariffs on steel and aluminium remain unchanged at 
50%.(Bisnis.com) 
 
Japan’s Manufacturing PMI Fell to 48.4 in Sep-25, Lowest in Six Months 
Japan’s manufacturing sector contracted further in Sep-25, with the S&P Global PMI dropping to 48.4 from 49.7 in Aug-25, marking 
the sharpest decline in six months and the lowest since Mar-25. Output and new orders weakened, reflecting cautious inventory 
policies and soft market conditions, though export order declines eased slightly from Aug-25’s 17-month low. Input cost inflation fell 
to its weakest since early 2021, while output price inflation rose. Meanwhile, the services PMI stood at 53.0, sustaining expansion for 
a sixth straight month, supported by strong domestic demand. Composite PMI slipped to 51.1 from 52.0, signaling slower overall 
business activity growth. (Reuters) 
 

INDUSTRY 

Indonesia’s E-Cigarette Workforce Was Projected to Reach 200,000 by 2030 
Indonesia’s e-cigarette industry workforce was projected to grow to 200,000–280,000 by 2030, up from around 150,000–200,000 in 
2023. The increase reflected rising REL (rokok elektrik) users and expansion of retail SME channels, estimated to add 1%–3% annually 
over the next five years. The sector had already contributed significantly to state revenue, with excise on HPTL (other processed 
tobacco products, including e-cigarettes) reaching IDR 2.65 tn in 2024, up 43.7% YoY from 2023, and more than twentyfold higher 
than 2018’s IDR 99 bn. (Kontan) 
 
Public Works Ministry Reported 21 Toll Roads with Traffic Below 50% of Concession Assumptions 
The Ministry of Public Works (PU) reported that 21 toll road sections recorded traffic realization below 50% of volumes stated in their 
Toll Road Concession Agreements (PPJT) as of 2024. Minister Dody Hanggodo said the gap between projected and actual traffic 
reduced toll revenues, making it difficult for operators (BUJT) to fund maintenance and meet minimum service standards (SPM). 
Affected concessions included Manado–Bitung, Cibitung–Cilincing, Sigli–Banda Aceh, Semarang–Demak, Yogyakarta–Solo–NYIA 
Kulonprogo, six Jakarta inner-city toll roads, and several sections under Hutama Karya, Waskita, and Jasa Marga subsidiaries. 
(Kontan) 
 

COMPANY 

State-Owned Banks Raised USD Deposit Rates to 4% 
Four state-owned banks — BMRI, BBNI, BBRI and BBTN— simultaneously raised USD deposit rates to 4%, up from previous ranges of 
0.2%–2.0% depending on maturity. The move aligned with govt. efforts to attract more foreign currency funds into Indonesia. 
Managements across the banks highlighted that the adjustment aimed to provide more attractive returns, encourage repatriation of 
offshore deposits, and strengthen domestic liquidity. (Kontan) 
 
Astra Agro Lestari (AALI) to Distribute IDR 123/sh Interim Dividend 
AALI will distribute an interim cash dividend of IDR 236.73 bn (IDR 123/sh) for FY25 (Div.yield: 1.6%). The dividend schedule is as follows: 
- Cum Dividend (Regular & Negotiated Market): 02 Oct-25 
- Ex Dividend (Regular & Negotiated Market): 03 Oct-25 
- Cum Dividend (Cash Market): 06 Oct-25 
- Ex Dividend (Cash Market): 07 Oct-25 
- Recording Date: 06 Oct-25 
- Payment Date: 24 Oct-25 
(IDX) 

HEADLINE NEWS 
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Waskita Karya (WSKT) Speeds Indian Embassy Works to 48.15% 
WSKT pushes Jakarta’s INR 334.2 bn, 25,000 m² Indian Embassy complex 3 ppt ahead of September schedule; 18-floor residence roof 
cast, office & auditorium blocks on track for early 2026 hand-over. (Kontan) 
 
Tirta Mahakam (TIRT) Shifted Business Focus to Sea Transportation 
TIRT announced a strategic shift from plywood manufacturing and sales to sea transportation services. The co. planned to focus on 
domestic freight for general and special goods (KBLI 50131, 50133) and mining support activities (KBLI 09900). As an initial step, TIRT 
agreed to purchase 20 tugboats and barges worth IDR 162.09 bn (excl. VAT) from related parties PT Lima Srikandi Jaya (11 units), PT 
Mitra Kemakmuran Line (3 units), and PT Antar Sarana Rekasa (6 units). The expansion will be funded through an IDR 200 bn 
shareholder loan facility from PT Harita Jayaraya (HJR), allocated IDR 180 bn for vessel purchases and IDR 20 bn for working capital. 
Management stated that plywood no longer offered promising prospects, hence the pivot to sea freight, particularly for natural 
resources such as coal and bauxite. The plan is subject to shareholder approval at the EGM on 25 Sep-25. (Emitennews) 
 
Modern Internasional (MDRN) Signed MoU with Genertec International Holding (GTI) on Strategic Business Collaboration 
DRN entered into a non-binding MoU with GTI on 18 Sep-25 in Nanning, China. The partnership covered industrial machinery (CNC/NC 
machines, press, grinding, treatment, measuring tools), medical devices, smart hospital system software, IoT-based health 
technologies, pharmaceuticals, and supplements. (Emitennews)

HEADLINE NEWS 
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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.  
  
  


