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HEADLINE NEWS 

MACROECONOMY 
• Trump Cuts China Fentanyl Tariff to 10%, Beijing Delays Rare Earth Export 

Ban 
INDUSTRY 
• Indonesia Industrial Confidence Index (IKI) Rose to 53.50 in Oct-25, Only 

Textile Sector Contracted 
COMPANY  
• BCAS: BBRI IJ - 3Q25 Earnings Below Estimates 
• BCAS: TPMA IJ - 3Q25 – Slight Recovery, But Still Below Our Estimate 
• BCAS: UNTR IJ - 3Q25 – Softening Heavy Equipment Sales Drag Overall 

Performance, Below Expectations at 64.8% of Ours and 68.9% of Street 
• BCAS: PANI IJ - Outstanding 3Q25 Result 
• BCAS: BSDE IJ - Demand In Residential Declined 
• BCAS: JSMR IJ - Strong 3Q25 Performance 
• BCAS: AVIA IJ - 3Q25 Earnings Below Expectation 
• BCAS: ERAA IJ – 3Q25 Earnings Weakened on Softer Demand and Margin 

Pressure 
• BCAS: TOWR IJ – 3Q25 net profit +7% yoy; above ours, inline with cons 
• BCAS: TLKM IJ -  3Q25 Results: weak; below ours and cons' estimate 
• BCAS: PTBA IJ – 9M25 results –beat ours but below street estimates 
• BCAS: CDIA – 9M25 results –Inline ours but below street estimates 
• Amman Mineral (AMMN)’s Copper Concentrate Export Permit Yet to Reach 

Trade Ministry 
• Raharja Energi Cepu (RATU) Exploring Acquisition of 3 Oil & Gas Fields 

Beyond Kasuri Block 
• Estika Tata Tiara (BEEF) Secured IDR 790 bn Loan from Bank Mandiri to 

Expand New Businesses 
• PP (PTPP) Secured IDR 3.16 tn Railway Project Contract in the Philippines 
• Archi Indonesia (ARCI) Posted USD 70.5 mn Net Profit in 9M25 
• Amman Mineral (AMMN) Posted USD 175 mn Net Loss in 3Q25 Amid 

Smelter Shutdown 
• Jayamas Medica Industri (OMED) Posted 20% YoY Net Profit Growth in 

9M25 
• Bank CIMB Niaga (BNGA) Posted 2.9% YoY Net Profit Growth in 3Q25 
• Sejahteraraya Anugrahjaya (SRAJ) Posted IDR 88.5 bn Net Loss in 9M25 

Despite Higher Revenue 
• Intra GolfLink Resorts (GOLF) Posted 22.7% YoY Net Profit Growth in 9M25 
• Jasuindo Tiga Perkasa (JTPE) Posted 29% YoY Net Profit Growth in 9M25 
• Puradelta Lestari (DMAS) Posted IDR 780 bn Revenue and 67% Net Margin 

in 3Q25 
• Semen Baturaja (SMBR) Posted 311% YoY Net Profit Growth in 9M25 
• Sarana Mitra Luas (SMIL) Posted 37.8% YoY Net Profit Growth in 9M25 

 

 

 
 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 8,184     0.22        15.60         1,187                     

LQ45 837        0.03        1.25           654                       

Hang Seng 26,283    (0.24)      31.02         13,429                   

KOSPI 4,087     0.14        70.32         16,263                   

Nikkei 225 51,326    0.04        28.65         47,952                   

PCOMP 5,930     (0.57)      (9.18)         71                         

SET 1,315     (0.08)      (6.11)         1,274                     

SHCOMP 3,987     (0.73)      18.95         133,759                  

STI 4,437     (0.06)      17.16         841                       

TWSE 28,288    (0.03)      22.80         19,230                   

EUROPE & USA

DAX 24,119    (0.02)      21.14         228                       

Dow Jones 47,522    (0.23)      11.70         2,236                     

FTSE 100 9,760     43.30      19.42         262                       

NASDAQ 23,581    (1.57)      22.11         7,127                     

S&P 500 6,822     (0.99)      15.99         8,139                     

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

EIDO US (USD) 18.27     (0.27)      4.10           (1.14)                     

TLK US (USD) 19.51     (2.35)      3.67           18.60                     

Source: Bloomberg

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

Brent  (USD/b) 65         0.12        (1.56)         (9.48)                     

WTI (USD/bl) 61         0.15        (2.24)         (11.17)                    

Coal (USD/ton) 104        0.24        (1.93)         (16.85)                    

Copper (USD/mt) 10,917    (2.38)      6.32           24.51                     

Gold (USD/toz) 4,025     2.40        4.29           53.35                     

Nickel (USD/mt) 15,230    (0.89)      (0.03)         (0.64)                     

Tin (USD/mt) 35,792    (1.08)      1.08           23.07                     

Corn (USd/mt) 430        (0.86)      3.55           (3.04)                     

Palm oil (MYR/mt) 4,217     0.12        (2.04)         (13.25)                    

Soybean (USd/bu) 1,108     1.21        8.58           7.16                      

Wheat (USd/bsh) 524        (1.50)      3.20           (12.41)                    

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,640    16,640    16,610       16,102                   

AUD/USD 1.53       1.53        1.51           1.62                      

CAD/USD 1.40       1.40        1.39           1.44                      

CNY/USD 7.11       7.11        7.12           7.30                      

USD/EUR 1.16       1.16        1.17           1.04                      

JPY/USD 153.92    154.13    147.07       157.20                   

SGD/USD 1.30       1.30        1.29           1.37                      

JIBOR (%) 4.00       4.00        4.02           6.18                      

7D Repo Rate (%) 4.75       4.75        4.75           6.00                      

10Y Bond (%) 6.05       6.05        6.33           7.00                      

CDS - 5Y (bps) 73.90     73.86      81.38         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) 785        6,636      10,124       (42,920)                  

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

Bonds - In/(Out) (IDRbn) (890)       (5,820)     (30,970)      6,738                     

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

JCI Index 8,184     0.22        1.53           15.60                     

IDXFIN Index 1,457     1.14        (0.54)         4.64                      

IDXTrans Index 1,777     (0.88)      7.18           36.63                     

IDXENER Index 3,594     1.30        4.61           33.66                     

IDXBASIC Index 2,004     (0.46)      2.68           60.07                     

IDXINDUS Index 1,653     0.87        3.64           59.63                     

IDXNCYC Index 817        (0.48)      2.68           11.98                     

IDXCYC Index 936        0.18        5.77           12.06                     

IDXHLTH Index 1,997     0.19        7.14           37.11                     

IDXPROP Index 1,106     (0.52)      15.95         46.08                     

IDXTECH Index 9,862     1.87        (5.94)         146.69                   

IDXINFRA Index 1,897     (0.18)      2.09           28.30                     

Source: Bloomberg



   

 

31 October 2025 

 

Page 2 of 20 
 
 
 

Vista 
 
Indonesia Morning Digest 
31 October 2025 

 
 

 

 

 

 

 

 

 

 

MACROECONOMY 

Trump Cuts China Fentanyl Tariff to 10%, Beijing Delays Rare Earth Export Ban 
U.S. President Donald Trump cut the fentanyl-related tariff on China to 10% after meeting President Xi Jinping in Busan, where 
both agreed to delay China’s rare earth export ban for one year. The decision, which also lowered overall U.S. tariffs on Chinese 
goods to 47% (from 57%), signals easing trade tensions. China pledged stronger fentanyl control and will resume U.S. soybean 
imports, while both sides paused shipping tariff probes for a year. Trump confirmed plans to visit China in Apr-26, followed by 
Xi’s return visit to Washington. (Stockwatch) 
 

INDUSTRY 

Indonesia Industrial Confidence Index (IKI) Rose to 53.50 in Oct-25, Only Textile Sector Contracted 
IKI increased to 53.50 in Oct-25 (vs Sep-25; 53.02), remaining in the expansion zone for the 16th consecutive month, supported 
by stronger domestic and export-oriented manufacturing. New orders rose 1.46 pts to 55.25, while product inventories climbed 
0.66 pts to 56.52. However, the production sub-index dipped 1.28 pts to 48.57 as industries met rising orders using existing 
stock. Out of 23 manufacturing sub-sectors, 22 expanded, led by tobacco and paper products, while only the textile sector 
contracted due to cyclical demand adjustments in global markets. (Kontan) 
 

COMPANY 

BCAS: BBRI IJ - 3Q25 Earnings Below Estimates 

 
-  Net profit rose to IDR 14.5tn (+15.1% QoQ; -5.6% YoY), bringing 9M25 earnings to IDR 40.8tn (-9.5% YoY) — below consensus at 
72% of FY25F. 
-  Net interest income reached IDR 37.7tn (+0.8% QoQ; +3.1% YoY), lifting 9M25 NII to IDR 110.9tn (+2.9% YoY). 
-  Operating expenses increased to IDR 37.1tn (+1.0% QoQ; +37.2% YoY), pushing the CIR higher to 44.6% in 3Q25 (vs 43.2% in 
2Q25). 
-  Provisioning declined to IDR 10.3tn (-6.1% QoQ; -5.8% YoY), bringing 3Q25 PPOP to IDR 28.4tn (+0.1% QoQ; -6.8% YoY). 
- NIM remained solid at 7.7% (vs 7.8% in 2Q25; 8.1% in 3Q24), while LDR stood at 86.5% (1H25: 85.0%; 9M24: 89.2%). ROE 
improved slightly to 17.0% (vs 16.6% in 1H25; 19.2% in 9M24). 

HEADLINE NEWS 



   

 

31 October 2025 

 

Page 3 of 20 
 
 
 

Vista 
 
Indonesia Morning Digest 
31 October 2025 

 
 

 

 

 
 
 
 
 
 
 
 
 
BCAS: TPMA IJ - 3Q25 – Slight Recovery, But Still Below Our Estimate 

 
- TPMA posted 3Q25 revenue of USD 30mn (+7.2% QoQ, –2.1% YoY), recovering after two consecutive weak quarters. Growth 
was driven by higher activity in tug & barge services (USD 29.7mn, +4.7% QoQ, –5.6% YoY) and a strong rebound in floating crane 
revenue (USD 5.4mn, +20.3% QoQ, +17.6% YoY). However, due to a sluggish 1H25, 9M25 revenue slipped to USD 84mn (–6.1% 
YoY), falling short of our estimate at 69.2%. 
- Weak pricing continued to pressure margins, with 3Q25 gross profit reaching only USD 8mn (+0.8% QoQ, –30.2% YoY), 
dragging 9M25 gross profit to USD 25mn (–20.3% YoY), or 65.3% of our forecast. 
-  On a brighter note, 3Q25 bottom-line margin improved to 14.6% (+110bps QoQ) supported by forex gains, pushing net income 
to USD 4mn (+15.7% QoQ, –38.0% YoY). Still, 9M25 net profit fell to USD 14mn (–21.4% YoY), tracking below our estimate at 62.2%. 
 
  

HEADLINE NEWS 



   

 

31 October 2025 

 

Page 4 of 20 
 
 
 

Vista 
 
Indonesia Morning Digest 
31 October 2025 

 
 

 

 

 
 
 
 
 
 
 
 
 
BCAS: UNTR IJ - 3Q25 – Softening Heavy Equipment Sales Drag Overall Performance, Below Expectations at 64.8% of Ours and 
68.9% of Street 

 
- UNTR’s 3Q25 revenue fell to IDR 31.9 tn (-6.8% QoQ, -8.9% YoY), driven by lower Komatsu sales volume of 925 units (-31.1% QoQ, 
-21.2% YoY) following the completion of last year’s carry-over sales. This brought 9M25 revenue to IDR 100.5 tn (+0.9% YoY), 
broadly in line with our projection (74.2%) and the Street (75.3%). 
- A relatively high level of cost of sales, partly due to gold royalty implementation, weighed on profitability, with 3Q25 gross 
profit declining to IDR 7.2 tn (-7.0% QoQ, -18.5% YoY). Consequently, 9M25 gross profit dropped to IDR 22.0 tn (-14.3% YoY), 
aligning with our estimate (74.0%) and Street (72.2%). 
- Moreover, a forex loss of IDR 353 bn in 3Q25 (vs. IDR 467 bn gain in 2Q25) further pressured results, dragging NPM to 10.4% (-
400 bps QoQ, -680 bps YoY) and net profit to IDR 3.3 tn (-32.3% QoQ, -44.8% YoY). As a result, 9M25 net profit slipped to IDR 11.5 
tn (-28.4% YoY), below our forecast (64.8%) and Street (68.9%). 
- Overall, the weaker performance was expected, reflecting lower contribution from heavy equipment and unfavorable weather 
conditions that disrupted mining activity. Nevertheless, we maintain our BUY call on UNTR with TP of IDR 35,000/sh, supported 
by potential ramp-up in gold production, recovering coal demand, and value creation from the recent gold mine acquisition for 
next year. 

HEADLINE NEWS 
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BCAS: PANI IJ - Outstanding 3Q25 Result 

 
-  3Q25 net profit rose 114% QoQ, 150% YoY to IDR505bn, taking the 9M25 net profit IDR791bn (+62.6% YoY) – above ours and 
consensus FY25F forecast at 126% and 121%.  
-  3Q25 revenue grew 40.6% QoQ, 94.6% YoY to IDR1.5trn, taking the 9M25 revenue to IDR3.1trn (+48.0%$ YoY) – above ours and 
consensus estimate at 98% and 95% of FY25 forecast. It was driven by delivery of historical robust marketing sales. Marketing 
sales and cash receipt from customers in 9M25 declined at the same pace at 30% YoY, due to unexpected negative news earlier 
this year, however we have seen improvement in 3Q25. 
-  Nevertheless, company is still aggressively expanding, which is shown at the investing cashflow which is at IDR1.2trn funded 
by subsidiary’ IPO proceed. It indicates a positive outlook and future development for PANI

HEADLINE NEWS 
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BCAS: BSDE IJ - Demand In Residential Declined 

 
-  3Q25 net profit fell 92.2% QoQ and 79.6% YoY to IDR75bn, taking the 9M25 net profit to IDR1.4trn (-49.5% YoY) – below ours 
and consensus estimate at 46% and 47% of FY25 forecast. It was dragged by lower topline especially on residential segment 
and also higher opex. 
-  3Q25 revenue dropped 35.7% QoQ and 12.8% YoY to IDR2.4trn, taking the 9M25 total revenue to IDR8.8trn (-13.0% YoY) – below 
ours and consensus estimate at 65% and 68% of FY25 forecast. Development revenue was down 15% YoY to IDR7.5trn, mainly 
from residential segment that fell 28.2% YoY showing weaker demand in residential. 
-  G&A cost in 3Q25 rose 18.5% QoQ, 40.2% YoY to IDR652bn, with the total G&A cost of IDR1.8trn (+32.5% YoY) – driven by higher 
salary cost (36.8% YoY) and maintenance cost (+192% YoY).

HEADLINE NEWS 
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BCAS: JSMR IJ - Strong 3Q25 Performance 

 
- 3Q25 net profit down 9.1% QoQ and 10.1% YoY, taking 9M25 total earnings to IDR2.7trn (-17.3% YoY) due to positive deferred 
tax asset in 2Q24 & 3Q24. Net profit is above ours but in-line with consensus estimate, accountable for 76% and 72% of FY25 
forecast. 
- 3Q25 toll operation revenue grew 2.9% QoQ and 6.2% YoY, taking the 9M25 toll revenue to IDR14.5trn (+4.8%) likely driven by 
improving traffic and tariff hike. This achievement is in-line with ours but slightly below consensus at 73% and 69%, while we 
are expecting higher traffic in Q4 during holiday season. Construction revenue declined to IDR6.5trn (9M24: 8.6trn), indicating 
lower development capex which is positive for JSMR’s balance sheet. 
- 3Q25 EBITDA remain robust +0.6% QoQ, +6.7% YoY at IDR3.5trn, with the total 9M25 EBITDA of IDR10.1trn (+5.5% YoY) – in-line 
with ours and consensus at 73% and 75% of FY25 estimate. 
- Our view: We are expecting development to decline, and to be mainly funded by EBITDA without sizeable debt increase. Toll 
traffic to remain strong with additional support from tariff hike. All the bad news should be priced-in, while valuation is very 
attractive at 8.6x EV/EBITDA 

HEADLINE NEWS 
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BCAS: AVIA IJ - 3Q25 Earnings Below Expectation 

 
- 3Q25 net profit rose to to IDR407bn (+21.4% QoQ; 15.6% YoY), taking the 9M25 earnings to IDR1.2trn (+2.5% YoY) – below ours, 
but in line with consensus estimate at 66.1% and 68.6% of FY25 forecast.  
- 3Q25 revenue grew to IDR2trn (+9.5% QoQ; 14.5% YoY), supported by stronger sales from both Trading Goods (+10.4% QoQ; 
+13.7% YoY) and Architectural solutions (+9.2% QoQ; 14.8% YoY). This lifted 9M25 revenue to IDR 5.9tn (+9.7% YoY) – in line with 
both our and consensus estimates at 73.7% / 74.8% of FY25F. 
- Volume reached 134.4k tons in 9M25 (+8.0% YoY), while ASP posted a modest +0.5% YoY increase. GPM narrowed to 42.9% 
(vs 44.5% in 9M24) due to higher production costs (+4.4% YoY). 
- More detail after earnings call tomorrow. 
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BCAS: ERAA IJ – 3Q25 Earnings Weakened on Softer Demand and Margin Pressure 

 
- ERAA booked 3Q25 net profit of IDR 217bn (–40.5% QoQ; –18.8% YoY) , bringing 9M25 earnings to IDR 786bn (–0.7% YoY), below 
cons at 68%. Profitability was compressed as demand softened, with GPM/OPM/NPM at 10.9%/1.4%/1.3%, impacted by higher 
promotional spending and aggressive store rollout, including EraBlue’s 10 new stores outside Jakarta in Aug-25. 
- 3Q25 revenue reached IDR 17.3tn (–9.6% QoQ; +11.8% YoY), bringing 9M25 revenue to IDR 52.4tn (+7.7% YoY). Softer demand 
was seen in cellphones and tablets (–15.6% QoQ; +6.2% YoY), partly offset by strong growth in accessories and lifestyle 
segments (+16.8% QoQ; +44.6% YoY). 
- Our view: 3Q25 marked a temporary slowdown post the iPhone 16 cycle, but we expect a strong earnings rebound in 4Q25, 
supported by the iPhone 17 launch, festive spending, and a gradual recovery in purchasing power. 

HEADLINE NEWS 
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BCAS: TOWR IJ – 3Q25 net profit +7% yoy; above ours, inline with cons 

 
- TOWR 3Q25 operational performance mainly inline with our expectation; however net profit was above expectation; 9M25 net 
profit accounted for 79.4% and 73.2% of our and cons FY25F projection, respectively. 
- 3Q25 Net profit grew +7.2% yoy and 6.4% qoq due to lower other exp and finance exp, lead to +190 bp yoy net margin to 27.4%. 
- 3Q25 EBITDA margin declined to 82.2% (-320 bp yoy) due to higher contribution of non tower segment and higher COGS. 
- 3Q25 Revenue was flat yoy and grew 3.3% qoq; non tower segment remained as the growth driver +8% yoy. 
- TOWR has not released the operational numbers, more details to follow after earnings call 

HEADLINE NEWS 
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BCAS: TLKM IJ -  3Q25 Results: weak; below ours and cons' estimate 

 
- TLKM's 3Q25 net core profit delined 2% yoy and 1.5% qoq, forming  9M25 net profit accounted for 70% of ours and 72% of cons' 
FY25F, below expectation. Note: In 9M24 core profit accounted for 74.7% of FY results. 

- EBITDA margin was at 49.9%, improved +80 bp qoq despite declined 90 bp yoy; the margin was inline with company target at 
50% margin. 

- Revenue improved +0.7% qoq despite declinede -0.9% yoy; mobile ARPU improved 5.3% qoqand subscriber base mainly 
stabled (-0.5% yoy); Indihome subscribe still increased however ARPU keep declining 

HEADLINE NEWS 
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BCAS: PTBA IJ – 9M25 results –beat ours but below street estimates 

 
- 9M25 earnings decreased by 56.8% YoY to IDR 1.39tn. Forming 77.5/43.1% of our forecast and consensus respectively. 3Q25 
earnings changed by +27.0% QoQ and -53.2% YoY to IDR 561bn 
- 9M25 EBIT decreased by 58.3% YoY to IDR 1.49tn. Forming 91.4/50.5% of our forecast and consensus respectively. 3Q25 EBIT 
changed by +29.1% QoQ and -56.0% YoY to IDR 648bn 
- 9M25 revenue increased by 2.2% YoY to IDR 31.3tn. Forming 66.2/72.8% of our forecast and consensus respectively. 3Q25 
Revenue changed by +3.7% QoQ and -1.2% YoY to IDR 10.9tn 
- Overall the result was above our expectation as cash cost in declined more than expected, and we see coal price recover in 
4Q25F. we will review our forecast and TP 

HEADLINE NEWS 
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BCAS: CDIA – 9M25 results –Inline ours but below street estimates 

 
- 9M25 earnings Increased by 109.8% YoY to USD 34mn. Forming 67.8/35.4% of our forecast and consensus respectively.  
- 9M25 EBIT increased by 899.1% YoY to USD 15mn. Forming 48.5/48.4% of our forecast and consensus respectively.  
- 9M25 revenue increased by 42.0% YoY to USD 105mn. Forming 61.9/62.0% of our forecast and consensus respectively.  
Overall result was inline, we think CDIA revenue might still grow substantially as company still expanding its business 
organically and in organically. We will review our TP.
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Amman Mineral (AMMN)’s Copper Concentrate Export Permit Yet to Reach Trade Ministry 
Despite ESDM granting Amman Mineral Nusa Tenggara, a subsidiary of AMMN, a six-month copper concentrate export 
relaxation of around 400,000 tons, the Trade Ministry (Kemendag) confirmed it has not yet received the official 
recommendation. As of 30-Oct-25, the ministry has not issued any export approval for AMMN. The permit delay follows force 
majeure conditions at Amman’s smelter due to damage to the Flash Converting Furnace and Sulfuric Acid Plant, while smelter 
completion remains in its final phase. (Kontan) 
 
Raharja Energi Cepu (RATU) Exploring Acquisition of 3 Oil & Gas Fields Beyond Kasuri Block 
RATU is exploring the acquisition of participating interests in three additional oil and gas blocks located in East Java, South 
Sumatra, and East Kalimantan, apart from the Kasuri Block in West Papua. CEO Sumantri stated that the process remains 
ongoing and subject to commercial agreements and government approval. Previously, RAJA confirmed ongoing negotiations 
to acquire a stake in the Kasuri Block, managed by Genting Oil, with completion expected by year-end. (Katadata) 
 
Estika Tata Tiara (BEEF) Secured IDR 790 bn Loan from Bank Mandiri to Expand New Businesses 
BEEF secured an additional loan facility of IDR 790 bn from BMRI, consisting of IDR 400 bn working capital and IDR 390 bn 
investment loans, under a renewed credit agreement signed on 29-Oct-25. The co. plans to use the funds to develop new 
business lines including dairy farming, buffalo fattening, and cold-chain warehousing, requiring total investment of IDR 319.7 
bn (60% funded by loans, 40% internal cash). These ventures are projected to generate IDR 83.3 bn in revenue and IDR 15.4 bn 
net profit in 2026. (Kontan) 
 
PP (PTPP) Secured IDR 3.16 tn Railway Project Contract in the Philippines 
PTPP secured an international contract for the Malolos–Clark Railway Project Package S-01 in the Philippines worth PHP 10.7 
bn and USD 6.8 mn (equivalent to IDR 3.16 tn). The co. will construct a 1.2 km elevated rail structure and a four-story station in 
Blumentritt, Metro Manila, as part of the 147 km North–South Commuter Railway (NSCR) funded by ADB and JICA. The project 
reinforces PTPP’s global expansion strategy under “Go Global 2025–2030,” showcasing Indonesian engineering and sustainable 
construction practices projected to cut 60,000 tons of carbon emissions annually. (Kontan) 
 
Archi Indonesia (ARCI) Posted USD 70.5 mn Net Profit in 9M25 
ARCI recorded revenue of USD 328.7 mn in 9M25 (+52.7% YoY), mainly driven by gold mining segment contributing USD 283.5 
mn and gold trading & refining USD 45.2 mn. Gross profit surged 303% YoY to USD 142.8 mn, while operating profit jumped 422% 
YoY to USD 138.3 mn. The co. booked net profit of USD 70.5 mn, reversing a USD 3.9 mn loss in 9M24. Total assets stood at USD 
953.2 mn, comprising liabilities of USD 609.2 mn and equity of USD 343.9 mn. (Kontan) 
 
Amman Mineral (AMMN) Posted USD 175 mn Net Loss in 3Q25 Amid Smelter Shutdown 
AMMN reported a net loss of USD 175 mn in 3Q25, reversing from USD 720 mn profit a year earlier, as revenue plunged 78% YoY 
to USD 545 mn due to temporary smelter shutdown and ongoing export ban. EBITDA also dropped 81% YoY to USD 279 mn. The 
smelter is under repair until 1H26, though AMMN received a six-month export relaxation of 400,000 tons to offset the disruption. 
(Kontan) 
 
Jayamas Medica Industri (OMED) Posted 20% YoY Net Profit Growth in 9M25 
OMED recorded net profit of IDR 254.2 bn in 9M25 (+20% YoY) on revenue of IDR 1.47 tn (+7.7% YoY), supported by strong sales 
in wound care, biotech, and rehabilitation products, alongside a 116.8% surge in U.S. exports. Gross profit margin rose to 33.9% 
(from 32.8%), and operating margin improved to 19.2% (from 17.4%). Total assets reached IDR 3.04 tn, with equity of IDR 2.65 
tn and liabilities of IDR 390 bn. (Kontan) 
 
Bank CIMB Niaga (BNGA) Posted 2.9% YoY Net Profit Growth in 3Q25 
BNGA booked net profit of IDR 5.33 tn in 3Q25 (+2.9% YoY), supported by a 3.2% rise in interest income to IDR 18.59 tn, though 
offset by higher interest expenses (+6.3% YoY) resulting in a slight 0.7% increase in net interest income to IDR 10.07 tn. Loans 
grew 4.6% YoY to IDR 228.7 tn, led by SME (+5.7%), corporate (+5.4%), and consumer (+4.3%) segments. DPK rose 8.6% YoY to 
IDR 278.0 tn with a CASA ratio of 67.9%, while total assets reached IDR 369.5 tn (+4.3% YoY) and NPL remained low at 1.98%. 
(Kontan) 
 
Sejahteraraya Anugrahjaya (SRAJ) Posted IDR 88.5 bn Net Loss in 9M25 Despite Higher Revenue 
SRAJ reported revenue of IDR 1.87 tn in 9M25 (+8.8% YoY), supported by inpatient services of IDR 1.50 tn and outpatient services 
of IDR 1.03 tn. However, rising direct costs (+10.2% YoY to IDR 1.12 tn) and higher opex—sales (+19.9% YoY) and admin (+18.7% 
YoY)—pushed the co. to a net loss of IDR 88.5 bn, reversing a IDR 8.2 bn profit in 9M24. Gross profit improved 6.8% YoY to IDR 
754.8 bn. (Kontan) 
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Intra GolfLink Resorts (GOLF) Posted 22.7% YoY Net Profit Growth in 9M25 
GOLF booked net profit of IDR 18.9 bn (+22.7% YoY) with revenue rising 10.2% YoY to IDR 109.6 bn in 9M25, supported by 
recurring income from golf operations and property contribution from the Sequoia Hills project in Sentul under KSO with Triniti 
Land. Revenue from New Kuta Golf in Bali surged 22.8% YoY to IDR 85.1 bn amid record rounds and higher visitor traffic, while 
gross profit rose 6.6% YoY to IDR 63.4 bn (57.8% margin). (Kontan) 
 
Jasuindo Tiga Perkasa (JTPE) Posted 29% YoY Net Profit Growth in 9M25 
JTPE recorded sales of IDR 1.26 tn (+12% YoY) in 9M25, driven by its digital security and identity solutions segment, which grew 
17% YoY to IDR 1.15 tn. Local sales dominated at IDR 1.02 tn, while exports contributed IDR 241.9 bn. Net profit surged 29% YoY 
to IDR 168.9 bn, supported by rising demand for e-KTP, passport, and brand protection products. The co. continues shifting 
from paper-based to digital solutions such as RFID and digital signatures to sustain long-term growth. (Kontan) 
 
Puradelta Lestari (DMAS) Posted IDR 780 bn Revenue and 67% Net Margin in 3Q25 
DMAS booked revenue of IDR 780 bn in 3Q25, mainly driven by the industrial segment contributing IDR 676 bn or 87% of total 
revenue. The co. recorded gross profit of IDR 545 bn (70% margin) and operating profit of IDR 387 bn (50% margin), leading to 
net profit of IDR 525 bn with a strong 67% margin. Total assets reached IDR 6.75 tn with cash position at IDR 457 bn, liabilities 
at IDR 406 bn, and zero debt, reflecting a robust financial structure. (Kontan) 
 
Semen Baturaja (SMBR) Posted 311% YoY Net Profit Growth in 9M25 
SMBR booked net profit of IDR 146.3 bn in 9M25, soaring 311% YoY from IDR 35.6 bn, supported by a 27% YoY increase in revenue 
to IDR 1.78 tn and 21% YoY sales volume growth to 1.87 mn tons. EBITDA rose 46% YoY to IDR 383.5 bn, driven by strong cement 
demand in Jambi, South Sumatra, and Lampung. Non-cement revenue from white clay also tripled to IDR 16.7 bn. SMBR 
expanded into management consulting (KBLI 70209) to strengthen distribution efficiency and its SIG Group integration 
strategy. (Kontan) 
 
Sarana Mitra Luas (SMIL) Posted 37.8% YoY Net Profit Growth in 9M25 
SMIL booked net profit of IDR 77.9 bn in 9M25 (+37.8% YoY) supported by a 21.5% YoY increase in revenue to IDR 325.4 bn, driven 
by strong forklift rental demand. Gross profit rose to IDR 146.9 bn (from IDR 91.3 bn), while operating profit reached IDR 110.6 
bn. Total assets stood at IDR 1.15 tn, equity at IDR 748.4 bn, and liabilities at IDR 405.8 bn as of 30-Sep-25. (Kontan)
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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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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.  
  
  


