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ECONOMIC REPORT 

Year-end surge in consumption 
• Consumer spending is trending upward, supported by faster fiscal 

disbursement and improving household income conditions. 
• Households have rebuilt liquidity buffers during the earlier weak 

consumption period, strengthening the base for further spending. 
• Government support remains essential to sustain the uptrend amid still-

weak consumer confidence. 
 (Please refer to our report here) 
 
HEADLINE NEWS 

MACROECONOMY 
• China GDP Growth Slowed to 4.8% in 3Q25 
• China Halted U.S. Soybean Imports for First Time Since 2018 
INDUSTRY 
• China Coal Output Fell 1.8% YoY in Sep-25, Prices Strengthened 
• Government Prepared to Auction 19 Toll Road Projects Worth IDR 448.8 tn 
• OJK Accelerates Bullion Roadmap to Build Gold-Based Financial 

Ecosystem 
COMPANY  
• BCAS: BBCA IJ -  3Q25 Earnings In Line 
• BCAS: Cement - Sep-25 Domestic Sales Volume 
• BCAS : ACES IJ – 9M25 SSSG Continued Decline, Sales Softened 
• Bukit Asam (PTBA) Posted 9% YoY Coal Production Growth to 35.9 Mt per 

Sep-25 
• Petrindo Jaya Kreasi (CUAN) Offered IDR 2 Tn Bonds with 8.5–9% Coupon 
• Merdeka Gold Resources (EMAS) Completed Ore Preparation Plant Facility 
• Bank Neo Commerce (BBYB) Renewed Organizational Structure to 

Strengthen Governance 
• Triniti Dinamik (TRUE) Unveiled IDR 3 Tn District East Karawang Project 
• Lippo Karawaci (LPKR) Acquired Aryaduta Hotel Asset from First Reit for 

IDR 332.2 bn 
• Adi Sarana Armada (ASSA) Posted 64% YoY Net Profit Growth in 9M25 
• Darya Varia (DVLA) Distributed IDR 45.92 bn Interim Dividend 

 
  

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 8,089     2.19        14.25         1,281                     

LQ45 796        3.10        (3.67)         640                       

Hang Seng 25,859    2.42        28.91         17,417                   

KOSPI 3,815     1.76        58.98         9,694                     

Nikkei 225 49,186    3.37        23.29         26,386                   

PCOMP 6,084     (0.09)      (6.81)         41                         

SET 1,284     0.77        (8.27)         719                       

SHCOMP 3,864     0.63        15.28         120,824                  

STI 4,329     -         14.29         933                       

TWSE 27,689    1.41        20.20         15,031                   

EUROPE & USA

DAX 24,259    1.80        21.85         325                       

Dow Jones 46,707    1.12        9.78           1,644                     

FTSE 100 9,404     38.06      15.06         357                       

NASDAQ 22,991    1.37        19.06         5,990                     

S&P 500 6,735     1.07        14.51         7,084                     

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

EIDO US (USD) 17.82     3.01        0.17           (3.57)                     

TLK US (USD) 18.08     0.67        (7.38)         9.91                      

Source: Bloomberg

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

Brent  (USD/b) 61         (0.46)      (7.62)         (15.04)                    

WTI (USD/bl) 58         (0.03)      (7.82)         (16.03)                    

Coal (USD/ton) 107        (1.11)      (0.70)         (14.77)                    

Copper (USD/mt) 10,692    0.82        7.03           21.94                     

Gold (USD/toz) 4,356     2.46        18.21         65.99                     

Nickel (USD/mt) 15,222    0.63        (0.32)         (0.69)                     

Tin (USD/mt) 35,304    0.76        3.31           21.39                     

Corn (USd/mt) 423        0.18        (0.18)         (4.62)                     

Palm oil (MYR/mt) 4,439     -         1.70           (8.68)                     

Soybean (USd/bu) 1,050     1.28        0.50           1.57                      

Wheat (USd/bsh) 505        0.20        (3.40)         (15.66)                    

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,575    16,575    16,588       16,102                   

AUD/USD 1.53       1.54        1.52           1.62                      

CAD/USD 1.40       1.40        1.38           1.44                      

CNY/USD 7.12       7.12        7.12           7.30                      

USD/EUR 1.17       1.16        1.17           1.04                      

JPY/USD 150.64    150.75    147.95       157.20                   

SGD/USD 1.29       1.29        1.28           1.37                      

JIBOR (%) 4.01       4.01        4.13           6.18                      

7D Repo Rate (%) 4.75       4.75        4.75           6.00                      

10Y Bond (%) 5.96       5.97        6.30           7.00                      

CDS - 5Y (bps) 81.54     82.19      69.86         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) 530        2,473      7,679         (51,018)                  

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

Bonds - In/(Out) (IDRbn) (430)       (430)       (16,270)      26,988                   

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

JCI Index 8,089     2.19        0.47           14.25                     

IDXFIN Index 1,421     3.38        (2.57)         2.04                      

IDXTrans Index 1,719     3.10        1.68           32.14                     

IDXENER Index 3,616     2.76        10.24         34.46                     

IDXBASIC Index 2,013     (0.77)      12.13         60.79                     

IDXINDUS Index 1,651     2.45        9.55           59.44                     

IDXNCYC Index 815        0.94        7.94           11.66                     

IDXCYC Index 907        1.94        4.62           8.58                      

IDXHLTH Index 1,882     (0.16)      2.52           29.23                     

IDXPROP Index 985        1.67        12.26         30.12                     

IDXTECH Index 10,235    0.56        (6.07)         156.02                   

IDXINFRA Index 1,871     0.87        1.09           26.55                     

Source: Bloomberg

https://bit.ly/EconomicReport-21Oct25
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MACROECONOMY 

China GDP Growth Slowed to 4.8% in 3Q25 
 
China’s economy expanded 4.8% YoY in 3Q25 (vs 5.2% in 2Q25), 
marking its slowest pace since 3Q24 but in line with market 
expectations. Retail sales rose at their slowest pace in a year, while 
unemployment remained near August’s six-month high. Meanwhile, 
industrial output picked up to a three-month high ahead of Golden 
Week, and exports and imports beat forecasts on stronger holiday 
demand. The statistics bureau said 5.2% growth in 9M25 lays a solid 
base to achieve the full-year target of around 5%. (Trading 
Economics) 
 
China Halted U.S. Soybean Imports for First Time Since 2018 
China halted soybean imports from the U.S. in Sep-25 — the first suspension since Nov-18 — as trade tensions between the two 
economies escalated. Customs data showed no soybean imports from the U.S. versus 1.7 mn tons a year earlier, with Chinese 
buyers shifting to Brazil and Argentina due to high tariffs. Argentina’s shipments surged 91.5% to 1.17 mn tons, accounting for 
9% of China’s 12.87 mn tons total imports. (Reuters) 
 

INDUSTRY 

China Coal Output Fell 1.8% YoY in Sep-25, Prices Strengthened 
China’s coal production fell 1.8% YoY to 411.5 Mt in Sep-25, according to the National Bureau of Statistics, due to ongoing 
government restrictions under its “anti-involution” policy to curb overcapacity. Despite lower output, production rose from 
390.5 Mt in Aug-25 as prices hit an eight-month high amid tighter supply. Cumulative production in Jan–Sep 25 reached 3.57 bn 
tons, up 2% YoY, signaling continued resilience in the sector despite regulatory limits. (Reuters) 
 
Government Prepared to Auction 19 Toll Road Projects Worth IDR 448.8 tn 
The govt is preparing to auction 19 toll road projects worth IDR 448.8 tn under its infrastructure investment plan, including 
several National Strategic Projects (PSN). Of these, 14 are in the preparation stage, while 5—Bogor–Serpong, Sentul–Karawang, 
Gilimanuk–Mengwi, Pejagan–Cilacap, and Getaci—have entered execution phase. The Bogor–Serpong toll project, valued at IDR 
12.3 tn, has secured funding and signed its PPP contract in early Oct-25. The toll program supports the govt’s target of adding 
1,517 km of new toll roads within five years under the PPP scheme to minimize fiscal burden. (Kontan) 
 
OJK Accelerates Bullion Roadmap to Build Gold-Based Financial Ecosystem 
OJK is finalizing the bullion roadmap as part of efforts to strengthen Indonesia’s gold-based financial ecosystem, in 
coordination with ministries, agencies, and industry associations. The roadmap—mandated by the Financial Sector 
Development and Strengthening Law (UU P2SK)—will cover gold-related activities including savings, financing, funding, and 
trading. OJK is also deepening development of the national bullion ecosystem, as key supporting institutions such as the 
National Gold Council, Bullion Market Association, and clearing house are yet to be established. Currently, only Bank Syariah 
Indonesia and PT Pegadaian hold bullion business licenses under POJK No.17/2024, which officially launched the sector in Nov-
24. (Kontan) 

HEADLINE NEWS 
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COMPANY 

BCAS: BBCA IJ -  3Q25 Earnings In Line 

 
- BBCA posted 3Q25 net profit of IDR 14.4 tn (-3.3% QoQ; +1.3% YoY), bringing 9M25 net profit to IDR 43.4 tn (+5.7% YoY), in line 
with consensus at 75.1%. 
- 3Q25 operating income booked at IDR 29.1 tn (+2.2% QoQ; +4.9% YoY), bringing 9M25 operating income to IDR 85.5 tn (+6.7% 
YoY), in line with street expectations at 74%. 
- Operating profit reached IDR 18.2 tn in 3Q25(-0.7% QoQ; +2.8% YoY), totaling IDR 53.9 tn in 9M25 (+6.0% YoY) - in line at 74% 
with cons' estimates. 
- Provisioning in 3Q25 surged to IDR 1.5 tn (+54.1% QoQ; +57.2% YoY), totaling IDR 3.5 tn in 9M25 (48.8% YoY) 
- PPOP improved to IDR 19.7 tn (+2.1% QoQ; +5.6% YoY), totaling IDR 57.5 tn in 9M25 (+7.9% YoY). 
- LDR stood at 75.6% (vs Jun-25: 78.0%; Sep-24: 75.1%), gross NPL stable at 2.2%, and CAR strong at 29.9%. 
- The Co. announced a share buyback plan of up to IDR 5 tn, to be executed from 22-Oct-25 to 19-Jan-26 at a maximum price of 
IDR 9,200/sh. 

HEADLINE NEWS 
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BCAS: Cement - Sep-25 Domestic Sales Volume 

 
- Sep-25 domestic sales slightly eased to 5.86m tons (+1.1% MoM, -1.9% YoY) as bulk demand weakened (-4.2% in Java, -14.2% 
ex-Java), while bag volume improved (+0.2% in Java, +1.4% ex-Java). 9M25 industry demand declined to 44.6m tons (-3.1% YoY) 
amid infrastructure budget cuts and IKN normalization. 
- INTP booked 1.72m tons in Sep-25 (+2.5% MoM, -4.5% YoY) with bag +1.5% and bulk -16.0% YoY. 9M25 volume fell to 13.1m tons 
(-4.5% YoY), as price discipline and halted bulk supply to Patimban & IKN weighed. Market share stood at 29.3% in 9M25 (9M24: 
29.7%) 
- While SMGR recorded 2.83m tons sales volume in Sep-25 (+0.4% MoM, -2.3% YoY), bringing 9M25 volume to 21.4m tons (-6.2% 
YoY) with 72% bag mix and 47.9% market share (9M24: 49.5%). 
 
BCAS : ACES IJ – 9M25 SSSG Continued Decline, Sales Softened 

 
- ACES booked Sep-25 SSSG of –8.2% (vs –4.1% in Aug-25; +8.8% in Sep-24), a sharper contraction post-Independence Day 
amid weaker consumer spending. Ex-Java SSSG declined to –7.4%, indicating persistent pressure outside key urban areas. 
Consequently, 9M25 SSSG stood at –3.6%, still below management’s ≥1% target range. 
- Sep-25 sales reached IDR 661 bn (–8.1% MoM, –0.3% YoY), with 9M25 sales of IDR 6.36 tn (+2.9% YoY), reflecting slower 
performance in line with the decline in Indonesia’s CCI in Sep-25. 
- To revive sales momentum, ACES launched Neka, a value-format chain targeting lower-income consumers with the tagline 
“Belanja Hepi Gak Mikir Lagi!” Two new stores opened in Serang and Bogor in Sep-25. We view this initiative as a strategic 
response to slowing discretionary demand and intensifying competition in the home improvement segment. 
 

HEADLINE NEWS 
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Bukit Asam (PTBA) Posted 9% YoY Coal Production Growth to 35.9 Mt per Sep-25 
PTBA recorded coal production of 35.9 Mt in 9M25, up 9% YoY from 32.97 Mt, supported by higher contribution from subsidiary 
PT Satria Bahana Sarana (21% of total output). Coal sales rose 8% YoY to 33.7 Mt, with 56% absorbed by the domestic market 
and the rest for export. Coal transport volume also climbed 8% YoY to 30.02 Mt, driven by logistics efficiency and supply chain 
optimization. PTBA expects strong operational performance to offset coal price weakness in 3Q25 amid recovering ICI index 
trends. (Kontan) 
 
Petrindo Jaya Kreasi (CUAN) Offered IDR 2 Tn Bonds with 8.5–9% Coupon 
CUAN launched its Sustainable Bonds I Phase II 2025 worth IDR 1.35 tn and Sukuk Wakalah I Phase II worth IDR 650 bn, totaling 
IDR 2 tn. The bonds comprise Series A (8.5% coupon, 5-year tenor) and Series B (9% coupon, 7-year tenor), both maturing in 
Oct-30 and Oct-32. Both instruments earned idA and idA(sy) ratings from Pefindo and recorded 4.5x oversubscription during 
the offering. Proceeds will support long-term growth strategy and stakeholder value creation. (Emitennews) 
 
Merdeka Gold Resources (EMAS) Completed Ore Preparation Plant Facility 
EMAS announced the completion of its Ore Preparation Plant (OPP) at Pani Gold Mine on 14 Oct-25, entering the commissioning 
phase ahead of the first stacking and targeted operations in Nov-25. The OPP facility plays a key role in preparing gold ore for 
efficient heap leach extraction, marking a major step toward production. The project supports EMAS’s commitment to 
sustainable operations and local economic contribution, with first gold pour expected in early 2026. (Kontan) 
 
Bank Neo Commerce (BBYB) Renewed Organizational Structure to Strengthen Governance 
BBYB held an EGM on 16-Oct-25 approving updates to its organizational structure as part of efforts to enhance performance, 
governance, and competitiveness in digital banking. The changes include cancellation of Daniel Armanto’s appointment as IT 
Director and expansion of operational and IT management scope to improve system resilience and cyber-risk mitigation. The 
new board composition includes Eri Budiono as President Director, Aditya W. Windarwo as Business Director, and Ricko Irwanto 
as Compliance Director. (Emitennews) 
 
Triniti Dinamik (TRUE) Unveiled IDR 3 Tn District East Karawang Project 
TRUE announced the development of its District East project in Karawang worth around IDR 3 tn as part of its shift toward the 
landed house segment. Built on 28 ha in partnership with Alfaland, the project includes over 200 shophouses and five residential 
clusters priced IDR 600–800 mn per unit. The project, inspired by Singapore-style design, has recorded IDR 87 bn in marketing 
sales since groundbreaking. TRUE targets accelerated development of public facilities and new clusters in 2026, supported by 
extended government housing incentives until Dec-27. (Emitennews) 
 
Lippo Karawaci (LPKR) Acquired Aryaduta Hotel Asset from First Reit for IDR 332.2 bn 
LPKR announced plans to acquire PT Karya Sentra Sejahtera (KSS) — owner of Imperial Aryaduta Hotel & Country Club — from 
Singapore-based First Reit subsidiaries, Lovage International and IAHCC Investment. The acquisition, valued at IDR 332.2 bn 
(subject to adjustments), will be executed through PT Abadi Jaya Sakti and PT Tigamitra Ekamulia.  (Kontan) 
 
Adi Sarana Armada (ASSA) Posted 64% YoY Net Profit Growth in 9M25 
ASSA booked net profit of IDR 348.6 bn in 9M25, up 63.9% YoY from IDR 212.7 bn, supported by 21% revenue growth to IDR 4.41 
tn. The logistics segment remained the main driver, contributing IDR 1.9 tn (+39% YoY), followed by vehicle rental and Autopool 
at IDR 1.2 tn. ASSA continues expanding integrated logistics services and cold chain facilities, while strengthening its used-car 
ecosystem through Autopedia and Caroline.id to ensure balanced growth across business pillars. (Emitennews) 
 
Darya Varia (DVLA) Distributed IDR 45.92 bn Interim Dividend 
DVLA announced an interim dividend of IDR 45.92 bn (IDR 41/sh; Div.yield: 2 5%) for FY2025, approved by the BoD and BoC on 
17-Oct-25. The schedule is as follows: 
- Cum Dividend (Reg & Neg): 29-Oct-25 
- Ex Dividend (Reg & Neg): 30-Oct-25 
- Cum Dividend (Cash): 31-Oct-25 
- Ex Dividend (Cash): 03-Nov-25 
- Recording Date: 31-Oct-25 
- Payment: 17-Nov-25 
(Kontan) 

HEADLINE NEWS 
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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 
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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.  
  
  


