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RESEARCH REPORT 

Cement - Struggling to Survive Amid Weak Demand 
• Outlook remains NEUTRAL 
• Cement demand remains soft 
• Pricing discipline meets rising competitive pressure 
(Please refer to our report here) 
 
HEADLINE NEWS 

MACROECONOMY 
• United States Agreed in Principle to Exempt Indonesian Cocoa, Palm Oil, 

and Rubber Exports from 19% Tariff 
• Danantara Planned IDR 50 Tn Patriot Bonds Private Placement at 2% 

Coupon 
INDUSTRY 
• Indonesia Won WTO Biodiesel Dispute Against EU 
• China’s “14th Five-Year Plan” Delivers Record Renewable Growth 
COMPANY  
• Bank Rakyat Indonesia (BBRI) Disbursed IDR 1.14 Qn in UMKM Loans (80,32% 

of Total) in 1H25 
• Pantai Indah Kapuk Dua (PANI) Raised IDR 300 Bn from Private Placement 
• Danantara Signed HOA with GEM to Develop Nickel Processing Hub 
• XPeng Accused of Evading Recall Policy Amid Steering Failures in 

Mainland China  
• Triputra Agro Persada (TAPG) Received IDR 751.4 bn Interim Dividend from 

Subsidiaries 
• Surya Citra Media (SCMA) Invested IDR 100 Bn in New Sentul Studio 
• Bank Pan Indonesia (PNBN) Issued IDR 3.2 Tn Bonds, Coupon up to 6.65% 
• Bangun Karya Perkasa Jaya (KRYA) Changed Controller After IDR 24.71 Bn 

Share Sale 
• Eagle High Plantations (BWPT) Allocated IDR 300 bn Capex in 2025 
• Gozco Plantations (GZCO) Announced IDR 40 Bn Share Buyback Plan 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 7,906     (0.27)      11.66         2,338                     

LQ45 818        (1.36)      (1.09)         1,115                     

Hang Seng 25,525    (1.18)      27.24         14,085                   

KOSPI 3,179     (0.95)      32.50         9,147                     

Nikkei 225 42,394    (0.97)      6.27           27,721                   

PCOMP 6,145     (2.17)      (5.87)         182                       

SET 1,251     (0.90)      (10.64)        1,734                     

SHCOMP 3,868     (0.39)      15.41         153,512                  

STI 4,244     (0.30)      12.04         1,201                     

TWSE 24,305    0.11        5.51           16,689                   

EUROPE & USA

DAX 24,153    (0.50)      21.32         367                       

Dow Jones 45,418    0.30        6.75           1,313                     

FTSE 100 9,266     36.04      13.37         587                       

NASDAQ 21,544    0.44        11.57         4,550                     

S&P 500 6,466     0.41        9.93           5,125                     

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

EIDO US (USD) 18.38     (1.24)      4.43           (0.54)                     

TLK US (USD) 19.85     (1.39)      14.41         20.67                     

Source: Bloomberg

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

Brent  (USD/b) 67         (2.30)      (0.65)         (7.08)                     

WTI (USD/bl) 63         (2.39)      (1.69)         (8.08)                     

Coal (USD/ton) 111        0.05        (2.59)         (11.54)                    

Copper (USD/mt) 9,837     0.41        0.69           12.19                     

Gold (USD/toz) 3,394     0.82        1.69           29.30                     

Nickel (USD/mt) 15,285    1.23        (0.23)         (0.28)                     

Tin (USD/mt) 34,198    1.15        0.40           17.59                     

Corn (USd/mt) 410        (0.67)      (2.27)         (7.72)                     

Palm oil (MYR/mt) 4,397     (0.36)      4.17           (9.55)                     

Soybean (USd/bu) 1,050     0.17        2.79           2.37                      

Wheat (USd/bsh) 532        0.38        (4.75)         (11.15)                    

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,295    16,295    16,315       16,102                   

AUD/USD 1.54       1.54        1.52           1.62                      

CAD/USD 1.38       1.38        1.37           1.44                      

CNY/USD 7.15       7.15        7.17           7.30                      

USD/EUR 1.16       1.16        1.17           1.04                      

JPY/USD 147.50    147.40    147.69       157.20                   

SGD/USD 1.29       1.29        1.28           1.37                      

JIBOR (%) 4.40       4.40        4.81           6.18                      

7D Repo Rate (%) 5.00       5.00        5.25           6.00                      

10Y Bond (%) 6.33       6.33        6.52           7.00                      

CDS - 5Y (bps) 66.91     67.04      71.97         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) 2,375     5,843      10,303       (49,335)                  

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

Bonds - In/(Out) (IDRbn) -        (4,780)     12,170       69,118                   

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

JCI Index 7,906     (0.27)      4.80           11.66                     

IDXFIN Index 1,478     (0.69)      2.51           6.15                      

IDXTrans Index 1,588     (0.52)      4.68           22.08                     

IDXENER Index 3,121     2.46        5.99           16.04                     

IDXBASIC Index 1,622     (1.43)      0.93           29.53                     

IDXINDUS Index 1,199     1.13        19.31         15.74                     

IDXNCYC Index 716        (0.61)      3.55           (1.80)                     

IDXCYC Index 816        (0.56)      15.30         (2.25)                     

IDXHLTH Index 1,726     1.45        10.81         18.51                     

IDXPROP Index 859        (1.38)      12.76         13.52                     

IDXTECH Index 10,504    0.44        17.60         162.74                   

IDXINFRA Index 1,911     (0.48)      1.03           29.22                     

Source: Bloomberg

https://bit.ly/Cement-27Aug25
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MACROECONOMY 

United States Agreed in Principle to Exempt Indonesian Cocoa, Palm Oil, and Rubber Exports from 19% Tariff 
The US agreed in principle to exempt Indonesia’s cocoa, palm oil, and rubber exports from the 19% tariff imposed since 07 Aug-25 
under President Trump, with implementation pending a final pact. Talks also covered potential US investments in Indonesia’s fuel 
storage with Danantara and Pertamina, while Indonesia offered multi-bn-USD investments in the US and pledged zero tariffs on nearly 
all American goods. (Reuters) 
 
Danantara Planned IDR 50 Tn Patriot Bonds Private Placement at 2% Coupon 
Danantara planned to raise IDR 50 tn via patriot bonds private placement on 01 Oct-25, split into 5-year and 7-year tranches of IDR 25 
tn each, both carrying a 2% coupon—less than half BI’s benchmark rate and yields of comparable gov’t bonds (5.8% and 6.1%). Mandiri 
Sekuritas managed the sale, with proceeds allocated to waste-to-energy projects. (Bloomberg) 
 

INDUSTRY 

Indonesia Won WTO Biodiesel Dispute Against EU 
Indonesia won the WTO dispute (DS618) against the EU on countervailing duties imposed on Indonesian biodiesel imports. The WTO 
Panel ruled the EU’s measures were inconsistent with the WTO ASCM, rejecting claims that Indonesia subsidized biodiesel producers 
and that such subsidies harmed EU producers. The government urged the EU to revoke the duties and reaffirmed its commitment to 
fair, rules-based trade. (Emitennews) 
 
China’s “14th Five-Year Plan” Delivers Record Renewable Growth 
During the 14th FYP, China built the world’s largest and fastest-growing renewable energy system, with renewable capacity rising 
from 40% to ~60% of total power and annual wind/solar additions surpassing 300 GW. Non-fossil fuels now account for one-third of 
electricity use, coal share declines ~1 ppt annually, and new energy storage expanded nearly 30x to 95 GW, the world’s largest. (上证

报) 

 

COMPANY 

Bank Rakyat Indonesia (BBRI) Disbursed IDR 1.14 Qn in UMKM Loans (80,32% of Total) in 1H25 
In 1H25, BBRI’s loan disbursement rose 6% YoY to IDR 1,416.6 tn, with UMKM loans contributing 80.32% or IDR 1,137.84 tn. BBRI also 
distributed KUR worth IDR 83.88 tn to 1.8 mn debtors, FLPP housing loans worth IDR 13.35 tn to 97,878 MBR, and expanded its 1.2 mn 
AgenBRILink network to 67k+ villages with IDR 843 tn transaction volume. (Emitennews) 
 
Pantai Indah Kapuk Dua (PANI) Raised IDR 300 Bn from Private Placement 
PANI will issue 20.9 mn new shares at IDR 14,350/sh, raising IDR 300 bn on 02 Sep-25, with settlement on 04 Sep-25. Proceeds will 
strengthen capital and support subsidiaries PT Cahaya Inti Sentosa, PT Panorama Eka Tunggal, and PT Karunia Utama Selaras. All 
shares will be taken by controlling shareholder PT Multi Artha Pratama, increasing paid-up capital to IDR 1.69 tn. (Emitennews) 
 
Danantara Signed HOA with GEM to Develop Nickel Processing Hub 
Danantara signed a head of agreement with China’s GEM to develop a green nickel processing hub, marking its first entry into 
Indonesia’s nickel sector. The project involves Vale Indonesia (INCO), EcoPro, and Merdeka Copper Gold (MDKA), targeting net-zero 
emissions. Danantara manages IDR 135 tn (USD 8.31 bn) investment funds in 2025, sourced from SOE dividends, Patriot bond sales, 
and a USD 10 bn syndicated loan. (Reuters) 
 
XPeng Accused of Evading Recall Policy Amid Steering Failures in Mainland China  
XPeng faces mounting backlash as its P7+ models suffer recurring steering failures, with reports of power assist loss and lock-ups. 
Instead of issuing recalls, XPeng allegedly patched defects by secretly applying sealant, pushing OTA updates without disclosure, and 
slowly replacing steering systems while offering customer points. Some replaced units failed again within weeks, fueling lawsuits 
and protests. Analysts warn XPeng’s practices amount to “recall evasion,” undermining China’s tightening oversight of EV recalls and 
software upgrades. Regulators recently vowed stricter checks on OTA misuse, while XPeng’s frequent system updates raise further 
scrutiny. (中国经济网) 

HEADLINE NEWS 
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Triputra Agro Persada (TAPG) Received IDR 751.4 bn Interim Dividend from Subsidiaries 
TAPG received an interim dividend of IDR 751.4 bn in 2025 through its subsidiary PT Agro Multi Persada (AMP) from 12 downstream 
companies, with the largest contribution of IDR 116 bn from PT First Lamandau Timber International. On performance, TAPG booked 
revenue contracts of IDR 5.5 tn in 1H25 (+35.1% YoY), mainly from palm oil and derivatives (IDR 5.49 tn), while rubber contributed IDR 
13.1 bn. Net profit attributable to owners surged 75.4% YoY to IDR 1.69 tn in 1H25 (vs 1H24; IDR 966.3 bn). (Bisnis.com) 
 
Surya Citra Media (SCMA) Invested IDR 100 Bn in New Sentul Studio 
SCMA invested IDR 100 bn in a new integrated studio complex in Cijayanti, Sentul, aiming to improve production efficiency and 
profitability. Phase 1 construction has been completed and is now used for Sinemart drama productions. SCMA allocated IDR 250 bn 
capex for 2025, with 30% realized, focusing on studio development, production equipment, and broadcasting tools. (Kontan) 
 
Bank Pan Indonesia (PNBN) Issued IDR 3.2 Tn Bonds, Coupon up to 6.65% 
PNBN issued Sustainable Bonds IV Phase III/2025 worth IDR 3.2 tn, part of its IDR 15 tn program. The issuance consists of Series A 
(IDR 2.154 tn; 6.45% p.a.; 3 years) maturing 4 Sep-28, and Series B (IDR 1.046 tn; 6.65% p.a.; 5 years) maturing 4 Sep-30, with quarterly 
interest payments. Offering period runs 26 Aug–01 Sep-25, allotment on 02 Sep-25, distribution on 04 Sep-25, and IDX listing on 08 
Sep-25. Proceeds will be used for working capital to support lending growth. Bonds are rated idAA by PEFINDO. (Emitennews) 
 
Bangun Karya Perkasa Jaya (KRYA) Changed Controller After IDR 24.71 Bn Share Sale 
KRYA’s shareholder structure shifted after 748.77 mn shares worth IDR 24.71 bn were transferred on 25 Aug-25 at IDR 33/sh. Brigitta 
Notoatmodjo sold all her 97.77 mn shares (5.88%) for IDR 3.23 bn, PT Bangun Karya Artha Lestari cut its stake from 48.4% to 17% after 
selling 529.08 mn shares (31.4%) for IDR 17.46 bn, and Hok Gwan Dharmo Budiono sold 121.92 mn shares (7.33%) for IDR 4.02 bn. The 
divestment is part of RICH’s plan to acquire 62% of KRYA through affiliates, to be finalized in the 26 Aug-25 EGM. (Emitennews) 
 
Eagle High Plantations (BWPT) Allocated IDR 300 bn Capex in 2025 
BWPT allocated IDR 300 bn capex in 2025, of which 40% was absorbed by Jun-25, mainly for expanding its palm oil mill (PKS) capacity 
in East Kalimantan that has been completed in 1H25. The expansion is expected to increase CPO production, while the remaining 
capex will be used for new planting within HGU areas and supporting infrastructure. Management also targets 2,000 ha of new 
planting, higher external FFB purchases to optimize mill utilization, and stronger CPO trading to shorten inventory and sales cycles. 
(Kontan) 
 
Gozco Plantations (GZCO) Announced IDR 40 Bn Share Buyback Plan 
GZCO will conduct a share buyback worth up to IDR 40 bn, funded from internal cash, from 27 Aug–17 Sep-25 through IDX with PT 
Semesta Indovest Sekuritas as broker. The buyback aims to stabilize the market, enhance shareholder value, and strengthen share 
performance, with repurchased shares held as treasury stock. The plan will not significantly impact operations or liquidity. 
(Emitennews)
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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 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

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.  
  
  


