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RESEARCH REPORT 

Strategy – It’s About Time to Shine 
• Amid hegemonic struggles to win over China, a new era comes into play 

from 2026  
• Indonesia is not going to detach from commodity markets.  
• Banking stocks only exhibit a minimum compelling narrative  
• The western world enjoys an “AI boom” – Indonesia has its “Gold Boom”.  
(Please refer to our report here) 
 
HEADLINE NEWS 

COMPANY 
• BCAS: PGAS IJ - 3Q25 – Recovery Continues, In‑line at 75.8% (Ours) and 

74.2% (Cons) 
• BCAS: MEDC: 3Q25 – Solid Operational Recovery, but Associate Loss 

Keeps Earnings Below Estimates 
• BCAS: ASII IJ - 3Q25 Results: inline with consensus estimate  
• BCAS: AMRT IJ – 3Q25 Earnings Below; Margins Weakened Amid Higher 

Costs 
• BCAS: MAPI IJ – 9M25 Earnings Below; On Track for Seasonal Rebound 
• BCAS: ACES IJ – 3Q25 In Line; Profitability Recovery Underway 
• BCAS: SIDO IJ – 9M25 In Line; Setting Up for Peak 4Q25 
• BCAS: JPFA IJ – 9M25 Earnings In-Line 
• BCAS: CPIN IJ – 9M25 Earnings Beat 
• BCAS: HRTA IJ – 3Q25 Earnings Beat 
• BCAS: ADRO – 9M25 results –Missed ours but in-line street estimates 
• BCAS: NCKL – 9M25 results –Inline ours but slightly beat street estimates 
• BCAS: LSIP – 9M25 results –inline ours but beat street estimates 
• BCAS: CTRA IJ - Performance In Q3 Historically Weaker 
• BCAS: SSIA IJ - Quarterly Improvement, But Still Below Expectation 
• BCAS: SMGR IJ - Weak Performance Persist 
• BCAS: INTP IJ -  Successful Cost Saving 
• Indofood (INDF) Posted 10% YoY Net Profit Decline in 9M25 Despite Higher 

Sales 
• Timah (TINS) Posted IDR 602 bn Net Profit in 9M25 
• Chandra Asri Pacific (TPIA) Posted Net Profit of USD 1.7 bn in 9M25 
• Dian Swastatika Sentosa (DSSA) Formed Geothermal Partnership with 

Philippines’ FirstGen 
• Estika Tata (BEEF) Secured IDR 1.6 tn Loan from BMRI and BBCA 
• Sumber Global Energy (SGER) Subsidiary Partnered with Hengsheng New 

Energy to Build Nickel Smelter 
• Bank SMBC Indonesia Posted 23.9% YoY Net Profit Decline in 9M25 
• Sunindo Pratama (SUNI) Posted 13% YoY Net Profit Decline in 9M25 
• Kimia Farma (KAEF) Announced Plan to Sell 38 Assets Worth IDR 2.1 tn 
• Prodia Widyahusada (PRDA) Posted 41% YoY Net Profit Decline in 9M25 
• Ramayana (RALS) Posted 8% YoY Net Profit Growth in 9M25 Despite 

Lower Revenue 
• Indomobil (IMAS) Posted 216% YoY Net Profit Surge in 9M25 

 

 

 

 

 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 8,164     (0.25)      15.31         1,056                     

LQ45 832        (0.65)      0.59           555                       

Hang Seng 25,907    (1.43)      29.15         14,278                   

KOSPI 4,108     0.50        71.18         15,514                   

Nikkei 225 52,411    2.12        31.37         42,094                   

PCOMP 5,930     -         (9.18)         71                         

SET 1,310     (0.39)      (6.48)         901                       

SHCOMP 3,955     (0.81)      17.99         142,670                  

STI 4,429     (0.20)      16.92         744                       

TWSE 28,233    (0.19)      22.57         17,661                   

EUROPE & USA

DAX 23,958    (0.67)      20.34         196                       

Dow Jones 47,563    0.09        11.80         2,639                     

FTSE 100 9,717     42.67      18.89         268                       

NASDAQ 23,725    0.61        22.86         7,795                     

S&P 500 6,840     0.26        16.30         9,041                     

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

EIDO US (USD) 18.28     0.05        4.70           (1.08)                     

TLK US (USD) 19.59     0.41        4.76           19.09                     

Source: Bloomberg

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

Brent  (USD/b) 65         0.62        (0.35)         (9.46)                     

WTI (USD/bl) 61         0.68        (0.67)         (10.57)                    

Coal (USD/ton) 109        0.32        1.35           (12.77)                    

Copper (USD/mt) 10,888    (0.27)      4.90           24.17                     

Gold (USD/toz) 4,003     (0.54)      3.55           52.52                     

Nickel (USD/mt) 15,226    (0.03)      0.28           (0.67)                     

Tin (USD/mt) 36,086    0.82        0.20           24.08                     

Corn (USd/mt) 432        0.29        3.60           (2.76)                     

Palm oil (MYR/mt) 4,185     (0.76)      (4.12)         (13.91)                    

Soybean (USd/bu) 1,115     0.68        8.17           7.88                      

Wheat (USd/bsh) 534        1.86        4.86           (10.78)                    

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,630    16,630    16,540       16,102                   

AUD/USD 1.53       1.53        1.51           1.62                      

CAD/USD 1.40       1.40        1.40           1.44                      

CNY/USD 7.12       7.12        7.12           7.30                      

USD/EUR 1.15       1.15        1.17           1.04                      

JPY/USD 154.13    153.99    147.47       157.20                   

SGD/USD 1.30       1.30        1.29           1.37                      

JIBOR (%) 4.00       4.00        4.06           6.18                      

7D Repo Rate (%) 5.00       5.00        5.00           6.00                      

10Y Bond (%) 6.34       6.34        6.34           7.00                      

CDS - 5Y (bps) 73.44     73.72      78.57         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) 1,135     6,685      12,962       (41,785)                  

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

Bonds - In/(Out) (IDRbn) (530)       (4,690)     (27,560)      5,478                     

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

JCI Index 8,164     (0.25)      1.49           15.31                     

IDXFIN Index 1,451     (0.39)      (0.23)         4.23                      

IDXTrans Index 1,787     0.57        8.84           37.41                     

IDXENER Index 3,585     (0.27)      3.64           33.30                     

IDXBASIC Index 1,985     (0.96)      0.33           58.54                     

IDXINDUS Index 1,628     (1.50)      1.95           57.23                     

IDXNCYC Index 818        0.12        3.87           12.11                     

IDXCYC Index 939        0.32        4.64           12.43                     

IDXHLTH Index 1,978     (0.96)      6.25           35.80                     

IDXPROP Index 1,093     (1.17)      15.19         44.38                     

IDXTECH Index 9,869     0.07        (10.30)        146.86                   

IDXINFRA Index 1,919     1.13        3.75           29.74                     

Source: Bloomberg

https://bit.ly/Strategy-03Nov25
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COMPANY 

BCAS: PGAS IJ - 3Q25 – Recovery Continues, In‑line at 75.8% (Ours) and 74.2% (Cons) 

 
- PGAS posted a solid 3Q25 revenue of USD 985mn (+1.4% QoQ, +0.8% YoY), supported by higher gas trading volumes at c.835 
bbtud (+4.0% QoQ) and steady upstream output of 17,213 mmscfd (+0.6% QoQ), bringing 9M25 revenue to USD 2,923mn (+3.8% 
YoY), in line with our estimate (77.0%) and consensus (76.3%). 
- Along with margin recovery, 3Q25 gross profit improved to USD 183mn (+2.0% QoQ, +1.4% YoY). However, weak 1Q25 
performance remains a drag on 9M25 gross profit, which fell to USD 502mn (–14.5% YoY), in line with our estimate (71.1%) but 
below consensus (65.1%). 
- Supported by topline improvement, 3Q25 bottom-line margin improved to 9.5% (+100 bps QoQ, +160 bps YoY), driving net profit 
to USD 93mn (+13.4% QoQ, +21.7% YoY), partly driven by lower minority interest. However, 9M25 net profit remained weak at 
USD 238mn (–9.7% YoY), in line with our forecast (75.8%) but slightly below consensus (74.2%). 
- Overall, we expect margin recovery to continue, supported by solid improvements since 2Q25. Valuation-wise, we maintain 
our HOLD call on PGAS with a TP of IDR 1,800/sh. Further insights will be shared following Wednesday’s earnings call.  
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BCAS: MEDC: 3Q25 – Solid Operational Recovery, but Associate Loss Keeps Earnings Below Estimates 

 
- In 3Q25, the additional around 20% stake in Corridor PSC supported stronger topline growth, with revenue rising to USD 619 
mn (+7.0% QoQ, +0.2% YoY) on higher production of 150 mboepd (+16.7% QoQ, +6.3% YoY) despite lower oil and gas prices. This 
brought 9M25 revenue to USD 1.8 bn (-1.5% YoY), in line with our estimate (75.5%) and consensus (77.0%). 
- Higher lifting volumes increased 3Q25 cash cost to USD 9.2/boe (+6.7% QoQ, +4.5% YoY), pushing COGS to USD 396 mn (+6.7% 
QoQ, +1.7% YoY). Nevertheless, gross profit remained resilient at USD 222 mn (+7.7% QoQ, -2.5% YoY), while EBITDA climbed to 
USD 323 mn (+10.5% QoQ, -3.9% YoY), resulting in 9M25 EBITDA of USD 946 mn (-3.4% YoY), above our estimate (83.6%) and 
slightly above consensus (79.8%). 
- The quarter also marked solid earnings rebound, with 3Q25 net profit surging to USD 48 mn (+147.7% QoQ, -31.7% YoY), 
although still below last year’s level. However, weak performance from AMMN continued to weigh on results, dragging 9M25 
net profit to USD 86 mn (-68.7% YoY), below both our estimate (38.8%) and consensus (50.5%). 
Overall, we maintain our BUY rating on MEDC, supported by expected incremental contribution from the Corridor block and 
upside potential from the newly acquired Sakakemang block. That said, we will review our forecasts given the ongoing earnings 
drag from AMMN. 
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BCAS: ASII IJ - 3Q25 Results: inline with consensus estimate  

 
- ASII 9M25 Results was inline with consensus estimate with revenue and net profit reached 74.6% and 76.9%, respectively. 
- 3Q25 Core net profit was +0.8% qoq and -8.5% yoy, mainly driven by strong performance on automotive +40% qoq/+20% yoy 
and financial services; despite HE&Mining dropped 32% qoq/44% yoy. 
- 3Q25 Operating profit -7.3% qoq due to spike in selling expenses +12% qoq; which also dragged down operating margin by 110 
bp to 11.4%. 
- 3Q25 Revenue still managed to increase 1.6% qoq despite -6.5% yoy; all segments declined on yoy basis, except agribusiness 
+28.4%. 
- Astra announces a share buyback for up to IDR 2 trillion, for next 3 months from 3 November 2025 to 30 January 2026. 
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BCAS: AMRT IJ – 3Q25 Earnings Below; Margins Weakened Amid Higher Costs 

 
- 3Q25 net profit came in at IDR431bn (–52.6% QoQ; –28.7% YoY) bringing 9M25 net profit to IDR2.3tn (–3.5% YoY), reaching 65.7% 
of Cons. Profitability declined with gross margin at 20.6% (vs 22.0% in 2Q25) and operating margin at 0.9% (vs 2.6%), as the 
opex-to-sales ratio rose to 19.7% in preparation for the opening of two new DC in 3Q and 4Q. Net margin fell to 1.4% (vs 2.9%), 
reflecting higher operating costs and softer sales momentum. 
- 3Q25 revenue reached IDR30.7tn (–1.2% QoQ; +5.7% YoY), bringing 9M25 revenue to IDR94.5tn (+7.1% YoY), in line with Cons at 
72.6%. The QoQ slowdown was driven by weaker growth in the food segment (IDR21.3tn, –2.1% QoQ; +5.6% YoY), while the non-
food segment remained relatively flat. 
Our view: 3Q25 results came in below, reflecting softer demand and higher operating costs that compressed margins. Near-
term performance may stay under pressure as opex remains elevated from new DC rollouts. However, we expect a modest 
rebound in 4Q25, supported by festive spending, traffic improvement, and continued Ex-Java expansion. 
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BCAS: MAPI IJ – 9M25 Earnings Below; On Track for Seasonal Rebound 

 
- 3Q25 net profit came in at IDR414bn (–15.3% QoQ; +3.3% YoY), bringing 9M25 net profit to IDR1.4tn (+5.8% YoY), below 
Ours/Cons at 71.5%/70.3%. Earnings was pressured by higher marketing and promotional expenses (+62% QoQ; +17.1% YoY) 
amid soften demand. Meanwhile, ongoing store expansion, repair, and maintenance also weighed on earnings, resulting in 
lower net profit margins. 
- 3Q25 revenue booked at IDR10.5tn (+2.1% QoQ; +8.9% YoY), relatively muted, reflecting slower retail sales growth at IDR8.9tn 
(+1.8% QoQ; +9.9% YoY), while recovery was seen in the café and restaurant segment, which grew to IDR834bn (+4.1% QoQ; +4.8% 
YoY). The Co. focus on improving profitability continued to show progress through FY25 as the pace of decline narrowed. 
Cumulatively, 9M25 revenue reached IDR30tn (+8.8% YoY), in line with Ours/Cons at 72.8%/73.1%. 
Our view: 3Q25 reflected normalized performance yet remained resilient amid softer demand. We expect 4Q25 to rebound 
strongly on festive demand and the iPhone 17 launch, keeping MAPI on track to achieve its high single digit FY25 growth target. 
We maintain our BUY call with TP of IDR 1,600/sh. 
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BCAS: ACES IJ – 3Q25 In Line; Profitability Recovery Underway 

 
- 3Q25 net profit came in at IDR188bn (+24.5% QoQ; –6.0% YoY), bringing 9M25 net profit to IDR481bn (–16.2% YoY), in line with 
Cons at 64%. Profitability improved QoQ, supported by lower A&P (–10.8% QoQ) as rebranding activities gained momentum and 
higher other income of IDR70bn (+26.9% QoQ; +401.8% YoY), mainly from membership registration fees and commission 
income on insurance protection services.  
- 3Q25 revenue reached IDR2.1tn (–3.2% QoQ; –1.4% YoY), bringing 9M25 revenue to IDR6.3tn (+1.7% YoY), in line with Cons at 
71.2%. Softer sales reflected the soften demand and ongoing rebranding transition, though growth was supported by home 
improvement products, which contributed IDR1.1tn (+3.1% QoQ; +1.8% YoY) 
- Our view: 3Q25 marked a sequential recovery in profitability despite muted topline growth. We expect gradual improvement 
in 4Q25 as rebranding campaigns gain traction, store expansion continues, and consumer demand stabilizes. 
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BCAS: SIDO IJ – 9M25 In Line; Setting Up for Peak 4Q25 

 
- 3Q25 net profit came in at IDR218bn (-40.7% QoQ; +28.6% YoY), bringing 9M25 earnings to IDR619bn (+5.2% YoY), in line with 
ours/cons at 67/68%. Profitability eased as Herbal sales — the highest-margin segment — dropped sharply QoQ, while A&P 
spend surged 50% QoQ, further pressuring margins. 
- 3Q25 revenue reached IDR900bn (-13.4% QoQ; +23.3% YoY), bringing 9M25 sales to IDR2.7tn (+3.9% YoY), also in line (67/69% 
of ours/cons). The F&B segment led growth both QoQ and YoY. 
- With 2Q25’s strong base behind, we see SIDO on track for ~5% FY25 revenue growth, supported by the seasonally strong 4Q25 
which historically contributes around one-third of FY earnings. Our last call is BUY with TP of IDR650/sh. More color to follow 
post-earnings call on 10 Nov. 
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BCAS: JPFA IJ – 9M25 Earnings In-Line 

 
• ⁠ ⁠JPFA booked 3Q25 net profit of IDR1.1tn (+111.4% QoQ; +90.5% YoY), bringing 9M25 earnings to IDR2.4tn (+15% YoY), in line with 
ours/cons at 77%/75%. Profitability improved on stronger poultry prices, lower feed costs, with the DOC segment returning to 
profit, posting a 36% OPM in 3Q25 vs. a loss in 2Q25. Feed remained the key earnings driver, maintaining stable margins of 
around 8% YoY. 
• ⁠ ⁠3Q25 revenue reached IDR15.6tn (+18.8% QoQ; +14.6% YoY), bringing 9M25 sales to IDR43.1tn (+4.4% YoY). All segments posted 
double-digit QoQ growth, while on a cumulative basis, Consumer Products recorded the strongest YoY growth at 21.3%. 
While results were broadly in line with expectations, we plan to revisit our forecasts given the potential for continued robust 
demand in 4Q25. 
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BCAS: CPIN IJ – 9M25 Earnings Beat 

 
• ⁠ ⁠CPIN booked 3Q25 net profit of IDR1.4tn (+297.4% QoQ; +138.1% YoY), bringing 9M25 earnings to IDR3.3tn (+41.0% YoY), beating 
ours/cons at 83% of FY25F. Margins improved on stronger DOC and broiler prices, with both segments turning profitable after 
losses in 2Q25. 
• ⁠ ⁠Revenue reached IDR17.5tn (+14.2% QoQ; +4.7% YoY), bringing 9M25 sales to IDR50.8tn (+1.8% YoY). Feed and DOC segments 
posted double-digit YoY growth, offset by declines in broiler and processed food. 
Stronger demand and tighter supply should continue to support broiler prices into 2H25. We will revisit our forecasts following 
this earnings beat. 
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BCAS: HRTA IJ – 3Q25 Earnings Beat 

 
- HRTA booked IDR227bn net profit in 3Q25 (+14.3% QoQ; +136.0% YoY), bringing 9M25 net profit to IDR 576bn (+90.7% YoY) – 
above both our and street’s estimates at 82.6% and 85.4% of FY25F, respectively. 
- Revenue surged to IDR10.1tn in 3Q25 (+22.7% QoQ; +100.9% YoY), taking 9M25 revenue to IDR 25.2tn (+89.6% YoY) – exceeding 
both ours and cons targets at 83.7% and 85.1%. 
- GPM narrowed to 4.4% in 3Q25 (vs. 4.9% in 2Q25; 5.5% in 3Q24) due to a higher mix of lower-margin bullion sales. 
- Our view: 3Q25 results came in above our expectations, supported by robust revenue growth driven by solid gold demand and 
higher ASP, despite margin compression from the bullion-heavy mix. We will review our forecast and TP following the release 
of detailed operational data 
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BCAS: ADRO – 9M25 results –Missed ours but in-line street estimates 

 
- 9M25 earnings decreased by 74.5% YoY to USD 302mn. Forming 52.4/76.2% of our forecast and consensus respectively.  
- 9M25 EBIT decreased by 75.0% YoY to USD 376mn. Forming 50.9/80.8% of our forecast and consensus respectively.  
- 9M25 revenue decreased by 69.7% YoY to USD 1.34bn. Forming 64.1/71.1% of our forecast and consensus respectively.  
Overall result was below, coking coal price weakened through out this year, Meanwhile cash cost increased. We will review our 
forecast and TP. 
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BCAS: NCKL – 9M25 results –Inline ours but slightly beat street estimates 

 
- 9M25 earnings increased by 33.2% YoY to IDR 6.4tn. Forming 75.3/77.2% of our forecast and consensus respectively. 3Q25 
earnings changed by -4.1% QoQ and +15.3% YoY to IDR 2.3tn 
- 9M25 EBIT increased by 14.5% YoY to IDR 6.4tn. Forming 67.3/80.3% of our forecast and consensus respectively. 3Q25 EBIT 
changed by -1.8% QoQ and -8.1% YoY to IDR 2.3tn 
- 9M25 revenue increased by 9.9% YoY to IDR 22.4tn. Forming 77.4/76.2% of our forecast and consensus respectively. 3Q25 
Revenue changed by +19.2% QoQ and +9.7% YoY to IDR 8.3tn 
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BCAS: LSIP – 9M25 results –inline ours but beat street estimates 

 
- 9M25 earnings increased by 55.3% YoY to IDR 1.2tn. Forming 61.3/77.4% of our forecast and consensus respectively. 3Q25 
earnings changed by +65.1% QoQ and +159.9% YoY to IDR 533bn 
- 9M25 EBIT increased by 46.5% YoY to IDR 1.2tn. Forming 56.8/70.5% of our forecast and consensus respectively. 3Q25 EBIT 
changed by +28.3% QoQ and +18.8% YoY to IDR 455bn 
- 9M25 revenue increased by 35.3% YoY to IDR 3.9tn. Forming 71.5/79.6% of our forecast and consensus respectively. 3Q25 
Revenue changed by +58.5% QoQ and +45.6% YoY to IDR 1.6tn 
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BCAS: CTRA IJ - Performance In Q3 Historically Weaker 

 
- 3Q25 net profit was at IDR387bn (-33% QoQ, +56% YoY), taking the 9M25 earnings to IDR1.6trn (+27% YoY). This achievement 
is below ours and consensus estimate at 60% and 68% of FY25 forecast, dragged by underachieved topline.  
- 3Q25 revenue was merely at IDR2.5trn (-20% QoQ, +21% YoY), with the cumulative 9M25 revenue of IDR8.4trn (+18% YoY) – also 
below ours and consensus estimate at 65% and 71%. Development revenue stood at IDR6.7trn (+24% YoY), which is historically 
higher in Q4. 
- 9M25 GPM is stable at 48% (9M24: 48.1%), while opex remain manageable +12% YoY below revenue growth. Although 
marketing sales achievement in below target (IDR7.6trn, 69% of FY25 target), we expect revenue to earnings will accelerate in 
4Q25. 
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BCAS: SSIA IJ - Quarterly Improvement, But Still Below Expectation 

 
- 3Q25 net profit improved QoQ to IDR39bn (2Q25: -IDR12bn), meanwhile 9M25 earnings fell to IDR6bn (-97% YoY) – this 
achievement is below ours and consensus estimate at 2% and 2% of FY25 forecast. It was caused by the decline of revenue 
booking especially on hotel and industrial land segment. 
- 3Q25 revenue rise QoQ (+15%) but declined YoY (-21%) to IDR1trn, taking the 9M25 total revenue to IDR3.3trn (-14% YoY). This 
is also below ours and consensus estimate at 49% and 53% of FY25 forecast. It was mainly dragged by significant drop on hotel 
segment (-58% YoY), due to renovation on Melia Bali and also prohibition of hotel meetings during Q1. Additionally, industrial 
land revenue also down to IDR284bn (-27% YoY). 
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BCAS: SMGR IJ - Weak Performance Persist 

 
- 3Q25 net profit remains weak at IDR75bn (-65.7% YoY), taking the 9M25 net profit to IDR115bn (-84% YoY) – below both ours 
and consensus estimate at 12% and 16% of FY25 forecast.  
- 3Q25 revenue is relatively stable with quarterly improvement at IDR9.7trn (+21.9% QoQ, -1.9% YoY), with the 9M25 total revenue 
of IDR25.3trn (-3.8% YoY) – topline is in-line with ours and consensus estimate reached 69% and 71% of FY25 forecast. Sales 
volume in 9M25 remains contracted -6.2% YoY to 21.4m tons, and we are still not seeing catalyst to drive the demand. 
- Although sales volume and revenue declined, production cost is flattish (+0.2% YoY), causing GPM to narrowed to 19.7% (9M24: 
22.9%). Opex savings of 5.8% YoY was not able to offset higher production cost, causing EBITDA to decline 19.5% to IDR3.5trn 
with EBITDA margin also narrowed to 13.8% (9M24: 16.5%) 
 

BCAS: INTP IJ - Successful Cost Saving 

 
- 3Q25 net profit doubled QoQ to IDR568bn but still 8.5% lower YoY, while 9M25 net profit is flat at IDR1.1trn (+0.7% YoY) – below 
ours and consensus estimate at 67.7% and 65.4% of FY25 forecast. 
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- 3Q25 revenue was at IDR4.9trn (+20.4% QoQ, -6% YoY), remains weak YoY but showing quarterly improvement. It brings the 
9M25 total sales to IDR12.9trn (-3% YoY), at the same pace with volume decline. This is in-line with our and consensus estimate 
at 69.5% and 69.4% of FY25 forecast. 
- Cost saving is proven to be successful with production cost decline at a faster rate at 4% compared to 9M25 weakening sales. 
Opex also down 0.8% YoY, supporting widening EBITDA margin to 19.3% (9M24: 18.9%). Its 9M25 EBITDA is flattish YoY to 
IDR2.5trn (-0.6% YoY). 
 
Indofood (INDF) Posted 10% YoY Net Profit Decline in 9M25 Despite Higher Sales 
INDF booked net profit of IDR 7.88 tn in 9M25 (–10% YoY) amid revenue growth to IDR 90.98 tn (+4.6% YoY), supported by steady 
demand across FMCG, Bogasari, agribusiness, and distribution segments. Operating profit rose 12.4% to IDR 18.1 tn, but 
bottom-line performance was hit by higher financing costs (IDR 4.55 tn, +63% YoY) and IDR depreciation-related forex losses. 
(Kontan) 
 
Timah (TINS) Posted IDR 602 bn Net Profit in 9M25 
TINS recorded net profit of IDR 602 bn in 9M25, doubling from 1H25, supported by higher tin prices, stronger global demand, 
and efficiency gains. Revenue reached IDR 6.6 tn with EBITDA of IDR 1.5 tn, while the average selling price rose 8% YoY to USD 
33,596/ton despite lower production at 10,855 tons. Total assets stood at IDR 13.7 tn, equity at IDR 7.6 tn, and liabilities at IDR 
6.1 tn. (Kontan) 
 
Chandra Asri Pacific (TPIA) Posted Net Profit of USD 1.7 bn in 9M25 
TPIA recorded net profit of USD 1.7 bn in 9M25, reversing from a USD 58.5 mn loss in 9M24, supported by strong operations and 
disciplined execution. Revenue surged 314.5% YoY to USD 5.1 bn, driven by refinery segment income of USD 2.3 bn and higher 
chemical sales (+132.8% YoY). The co. also declared an interim dividend of USD 20 mn and continued expansion in energy, 
chemical, and infrastructure businesses, including its acquisition of ExxonMobil’s retail network in Singapore. (Kontan)  
 
Dian Swastatika Sentosa (DSSA) Formed Geothermal Partnership with Philippines’ FirstGen 
DSSA, through subsidiary DSSR, established a strategic partnership with FirstGen Geothermal Indonesia, part of Energy 
Development Corporation (EDC), to develop geothermal projects in Indonesia with an initial capacity potential of 440 MW 
across six regions. The collaboration, under joint venture PT Daya Mas Bumi Sentosa, aims to accelerate renewable transition 
and strengthen domestic clean energy capability. (Kontan) 
 
Estika Tata (BEEF) Secured IDR 1.6 tn Loan from BMRI and BBCA 
BEEF obtained IDR 1.6 tn in new credit facilities from BMRI and BBCA to support business expansion, consisting of IDR 850 bn 
from BMRI and IDR 750 bn from BBCA. The funds will finance new ventures in dairy farming, buffalo fattening, and cold storage, 
requiring total investment of IDR 319.7 bn (60% debt-funded). The co. projected additional revenue of IDR 83.3 bn in 2026, rising 
to IDR 220.6 bn by 2028. (Kontan) 
 
Sumber Global Energy (SGER) Subsidiary Partnered with Hengsheng New Energy to Build Nickel Smelter 
SGER, through its unit Sumber Mineral Global Abadi (SMGA), signed a strategic partnership with Hengsheng New Energy on 31 
Oct-25 to develop a converter smelter using Oxygen-Enriched Side Blowing Furnace (OESBF) technology. SMGA will acquire 
part of Hengsheng’s shares and supply key raw materials including coal, nickel ore, and black mass. The partnership aims to 
strengthen SMGA’s nickel value chain integration and support Indonesia’s green energy transition. (Kontan)  
 
Bank SMBC Indonesia Posted 23.9% YoY Net Profit Decline in 9M25 
SMBC Indonesia booked net profit of IDR 1.7 tn (–23.9% YoY) in 9M25 despite higher net interest income of IDR 12 tn (+9.1% YoY), 
as operating expenses rose 20.6% YoY to IDR 9.5 tn and impairment losses surged 45% YoY to IDR 4 tn. Loans grew 6% YoY to 
IDR 186.2 tn, supported by strong growth in joint finance and corporate segments, while DPK rose 7% YoY to IDR 121.3 tn. 
(Kontan) 
 
Sunindo Pratama (SUNI) Posted 13% YoY Net Profit Decline in 9M25 
SUNI booked net profit of IDR 146 bn (–13% YoY) in 3Q25 on revenue of IDR 715 bn (–11% YoY), mainly impacted by lower sales 
volume of casing-type OCTG, while tubing remained stable. Despite the decline, the co. achieved 85% of its revised FY25 profit 
target and maintained a healthy balance sheet with equity up 5% YoY to IDR 817 bn and DER at 0.46x. SUNI allocated IDR 164 bn 
capex for its second RTM plant in Batam, expected to start operations in 2026. (Kontan) 
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Kimia Farma (KAEF) Announced Plan to Sell 38 Assets Worth IDR 2.1 tn 
KAEF planned to sell 38 land and building assets valued at IDR 2.1 tn (63.6% of equity) to strengthen working capital and repay 
debts, with 37 assets auctioned and one sold to parent Bio Farma for IDR 347 bn. Half of proceeds will go toward loan 
prepayments, and the rest for operations and liquidity support. The sale plan will be approved in the EGM on 03 Nov-25 amid 
ongoing debt restructuring of IDR 6.8 tn, of which 73% has been settled. (Kontan) 
 
Prodia Widyahusada (PRDA) Posted 41% YoY Net Profit Decline in 9M25 
PRDA booked net profit of IDR 114.6 bn in 9M25 (–41% YoY) as operating expenses rose to IDR 795 bn and revenue slipped 1.1% 
YoY to IDR 1.58 tn due to lower routine and non-lab income. The co. cited inflation and IDR depreciation as headwinds but 
remained focused on digital health expansion and genomic-based services to sustain growth. (Kontan) 
 
Ramayana (RALS) Posted 8% YoY Net Profit Growth in 9M25 Despite Lower Revenue 
RALS recorded net profit of IDR 273 bn in 9M25 (+8% YoY) despite revenue dropping 11.2% YoY to IDR 1.87 tn, pressured by 
weaker consignment and outright sales. Cost efficiency and higher other income (+38% YoY to IDR 96.2 bn) lifted operating 
profit by 11.1% YoY to IDR 230 bn, supporting overall profitability improvement. (Kontan) 

 

Indomobil (IMAS) Posted 216% YoY Net Profit Surge in 9M25 
IMAS recorded net profit of IDR 257.6 bn in 9M25 (+216% YoY), driven by stronger automotive and financial service revenues 
reaching IDR 22.7 tn (+4.6% YoY) and a 70% jump in other operating income to IDR 909 bn from gains on new subsidiary 
acquisition. Operating profit rose 16.9% YoY to IDR 2.23 tn, offsetting stable financing costs and supporting solid bottom-line 
growth. (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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