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IDX: 

    Turnover (IDRbn):  

 
                8,275 (+1.36%) 

15,151 (-13.84%) 
 

   
   
     
  
   
  

       
 
 
RESEARCH REPORT 

Economic Update - Getting warmer: reflects recovery, not just risk  
• Inflation exceeded the cons in October 25 
• Sign of demand recovery 
• Keep an eye out for the return of DXY as IDR has weakened 
• Balancing optimism 
(Please refer to our report here) 
 
HEADLINE NEWS 

MACROECONOMY 
• Indonesia Trade Surplus Rose to USD 4.34 bn in Sep-25 
• Indonesia Inflation Rose to 2.86% in Oct-25 
• Indonesia Manufacturing PMI Rose to 51.2 in Oct-25 
INDUSTRY 
• Government Prepares Anti-Illegal Cigarette Excise Policy 
COMPANY 
• Chandra Daya Investasi (CDIA) Conducted IDR 240 bn Affiliated 

Transaction via Subsidiary PT CWC 
• Indo Tambangraya Megah (ITMG) Secured Approval for IDR 2.49 Tn 

Buyback 
• Avia Avian (AVIA) Distributed IDR 600 Bn Interim Dividend (IDR 11/sh) 
• RMK Energy (RMKE) Utilized Land of Medco Energi (MEDC) Subsidiary for 

Hauling Road Development 
• Jasuindo Tiga Perkasa (JTPE) Increased Capital Injection to Subsidiary 

JIP to IDR 2.5 Bn 
• Suparma (SPMA) Distributed Stock Dividend Worth IDR 378.5 Bn 
• Atlas Resources (ARII) Approved Private Placement of 319 Mn Shares and 

New Board Structure 
• Remala Abadi (DATA) Posted 26% YoY Revenue Growth in 9M25 
• Panorama Sentrawisata (PANR) Posted 58% YoY Net Profit Growth in 

9M25 
• PAM Mineral (NICL) Posted 131% YoY Net Profit Growth in 9M25 

 

 

 

 

 

 
 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 8,275     1.36        16.88         908                       

LQ45 844        1.50        2.10           407                       

Hang Seng 26,158    0.97        30.40         14,278                   

KOSPI 4,222     2.78        75.95         15,442                   

Nikkei 225 52,411    -         31.37         42,094                   

PCOMP 5,828     (1.71)      (10.73)        141                       

SET 1,309     (0.05)      (6.52)         839                       

SHCOMP 3,977     0.55        18.64         142,670                  

STI 4,444     0.35        17.34         806                       

TWSE 28,335    0.36        23.01         17,547                   

EUROPE & USA

DAX 24,132    0.73        21.21         216                       

Dow Jones 47,337    (0.48)      11.26         2,635                     

FTSE 100 9,701     42.44      18.70         226                       

NASDAQ 23,835    0.46        23.43         7,783                     

S&P 500 6,852     0.17        16.50         9,026                     

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

EIDO US (USD) 18.45     0.93        5.85           (0.16)                     

TLK US (USD) 20.19     3.06        9.37           22.74                     

Source: Bloomberg

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

Brent  (USD/b) 65         0.19        1.14           (9.30)                     

WTI (USD/bl) 61         0.11        0.86           (10.47)                    

Coal (USD/ton) 112        2.52        3.70           (10.58)                    

Copper (USD/mt) 10,855    (0.30)      1.30           23.80                     

Gold (USD/toz) 4,001     (0.04)      2.96           52.46                     

Nickel (USD/mt) 15,142    (0.55)      (1.89)         (1.21)                     

Tin (USD/mt) 36,047    (0.11)      (3.76)         23.95                     

Corn (USd/mt) 434        0.64        3.64           (2.14)                     

Palm oil (MYR/mt) 4,097     (2.10)      (7.27)         (15.72)                    

Soybean (USd/bu) 1,134     1.70        9.38           9.72                      

Wheat (USd/bsh) 544        1.78        5.48           (9.19)                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,657    16,657    16,540       16,102                   

AUD/USD 1.53       1.53        1.51           1.62                      

CAD/USD 1.41       1.41        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 154.32    154.22    147.47       157.20                   

SGD/USD 1.31       1.30        1.29           1.37                      

JIBOR (%) 4.02       4.02        4.06           6.18                      

7D Repo Rate (%) 4.75       4.75        4.75           6.00                      

10Y Bond (%) 6.16       6.16        6.32           7.00                      

CDS - 5Y (bps) 74.79     74.25      78.57         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) 1,035     6,567      16,155       (40,750)                  

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

Bonds - In/(Out) (IDRbn) (530)       (5,950)     (20,500)      5,478                     

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

JCI Index 8,275     1.36        1.93           16.88                     

IDXFIN Index 1,457     0.41        (0.18)         4.66                      

IDXTrans Index 1,822     1.93        12.88         40.06                     

IDXENER Index 3,633     1.36        2.97           35.11                     

IDXBASIC Index 2,009     1.23        0.57           60.50                     

IDXINDUS Index 1,631     0.19        (0.25)         57.52                     

IDXNCYC Index 811        (0.80)      0.97           11.22                     

IDXCYC Index 959        2.18        4.29           14.87                     

IDXHLTH Index 1,979     0.08        8.08           35.91                     

IDXPROP Index 1,062     (2.83)      10.65         40.29                     

IDXTECH Index 9,857     (0.13)      (14.07)        146.55                   

IDXINFRA Index 1,952     1.76        4.60           32.02                     

Source: Bloomberg

https://bit.ly/EconUpdate-04Nov25
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MACROECONOMY 

Indonesia Trade Surplus Rose to USD 4.34 bn in Sep-25 
 
Indonesia’s trade surplus widened to USD 4.34 bn in Sep-25 (vs 
Sep-24; USD 3.18 bn), below forecasts of USD 4.79 bn. Exports 
surged 11.4% YoY, the fastest since Feb-25, to USD 23.68 bn, led by 
non-oil and gas exports (+12.8%) and strong demand from China 
(+12.8%) and the US (+9.1%). Imports rebounded 7.2% YoY, the first 
rise in three months, driven by govt. stimulus to support domestic 
demand. Cumulatively, 9M25 trade surplus reached USD 33.48 bn, 
with exports up 8.1% YoY and imports up 2.6%. (Trading 
Economics) 
 
 
Indonesia Inflation Rose to 2.86% in Oct-25 
 
Indonesia’s annual inflation accelerated to 2.86% in Oct-25 (vs 
Sep-25; 2.65%), the highest since Apr-24 but still within BI’s 1.5–3.5% 
target range. Price increases were recorded across most sectors, 
including food (+4.99%), transport (+0.48% vs -0.15%), and 
education (+1.26% vs 1.15%), while communication inflation eased 
(-0.25% vs -0.31%). Core inflation rose to 2.36% (vs 2.19%), the 
highest in four months. On a monthly basis, CPI climbed 0.28% (vs 
0.21%), marking the fastest gain since Jul-25. (Trading Economics) 
 
 
 
Indonesia Manufacturing PMI Rose to 51.2 in Oct-25 
 
Indonesia’s Manufacturing PMI increased to 51.2 in Oct-25 (vs Sep- 
25; 50.4). The improvement was supported by rising new orders, 
stable output, and faster job creation, the strongest since May-25. 
Supplier delivery times lengthened slightly due to shipping and 
road disruptions, while input costs rose at the fastest pace in eight 
months. Business confidence eased, falling below the long-term 
average. (Trading Economics) 

 

 

 

INDUSTRY 

Government Prepares Anti-Illegal Cigarette Excise Policy 
The govt. is drafting a regulation to curb illegal cigarette circulation by integrating producers into the Tobacco Product 
Industrial Zone (KIHT), which will begin operating in Dec-25. Finance Minister Purbaya Yudhi Sadewa said illegal cigarette 
producers will be allowed to legalize their operations by paying specific excise tariffs under this system. The policy aims to 
transition producers into the formal sector while improving state revenue from tobacco excise. (Kontan) 

 

COMPANY 

Chandra Daya Investasi (CDIA) Conducted IDR 240 bn Affiliated Transaction via Subsidiary PT CWC 
CDIA, through its controlled entity PT Chandra Warehouse Cilegon (CWC), completed an affiliated transaction with PT Panca 
Putri Perkasa (PPP) on 30-Oct-25 involving the purchase of several land parcels totaling 51,128 m² in Krakatau Industrial Estate, 
Cilegon, Banten, valued at IDR 240 bn. The co. stated the acquisition supports CWC’s warehousing and operational expansion, 
and has been reviewed for fairness by independent appraisers KJPP Romulo, Charlie & Rekan. (Company) 

HEADLINE NEWS 
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Indo Tambangraya Megah (ITMG) Secured Approval for IDR 2.49 Tn Buyback 
ITMG obtained shareholder approval to conduct a share buyback of up to IDR 2.49 tn, as approved during the EGMS on 03 Nov-
25. The buyback will be funded from internal cash and executed through the stock exchange, either gradually or all at once, 
within 12 months after the EGMS. The plan reflects management’s view that ITMG’s current share price undervalues its solid 
fundamentals and long-term prospects. (Emitennews) 
 
Avia Avian (AVIA) Distributed IDR 600 Bn Interim Dividend (IDR 11/sh) 
AVIA distributed an interim dividend of IDR 600 bn or IDR 11/sh for FY25 (Div.yield: 2.6%), reflecting its commitment to 
delivering sustainable shareholder value amid challenging market conditions. The BoD approved the payout on 03-Nov-25 after 
reviewing capital needs, buyback plans, and expansion budgets. The schedule is as follows: 
- Cum Dividend (Regular & Negotiation): 11-Nov-25 
- Cum Dividend (Cash): 13-Nov-25 
- Recording Date: 13-Nov-25 
- Payment Date: 20-Nov-25 
(Emitennews) 
 
RMK Energy (RMKE) Utilized Land of Medco Energi (MEDC) Subsidiary for Hauling Road Development 
RMKE, through its subsidiary Royaltama Mulia Kencana (RMUK), signed an MoU with MEDC’s unit PT Medco E&P Lematang for 
the use of a 500 m² land area in Muara Enim, South Sumatra, to construct an integrated hauling road connected to RMKE’s 
Gunung Megang loading station. The facility will accelerate RMKE’s long-term target to transport 20 Mt of coal by improving 
logistics connectivity to undeveloped mining sites. (Kontan) 
 
Jasuindo Tiga Perkasa (JTPE) Increased Capital Injection to Subsidiary JIP to IDR 2.5 Bn 
JTPE approved a capital injection into its subsidiary, PT Jasuindo Informatika Pratama (JIP), following shareholder approval at 
the EGM on 03-Nov-25. The move raised JIP’s paid-up capital from IDR 500 mn (5 mn shares) to IDR 2.5 bn (25 mn shares). Post-
injection, JTPE’s ownership increased to 99.99% or 24.998 mn shares, while individual shareholder Yongky Wijaya was diluted 
to 0.01% or 2,000 shares. (Emitennews) 
 
Suparma (SPMA) Distributed Stock Dividend Worth IDR 378.5 Bn 
SPMA approved the distribution of stock dividends from retained earnings capitalization based on the EGM held on 30-Oct-25, 
attended by shareholders representing 92.54% voting rights. The ratio was set at 100:30, granting 30 new shares for every 100 
held, with a nominal value of IDR 400 per share, totaling up to 946.23 mn new shares worth IDR 378.5 bn. The schedule is as 
follows:  
- Cum Dividend: 07-Nov-25 
- Ex Dividend: 10-Nov-25 
- Recording Date: 11-Nov-25 
- Payment Date: 25-Nov-25.  
The meeting also approved an increase in paid-up capital from IDR 1.26 tn to IDR 1.64 tn. (Emitennews) 
 
Atlas Resources (ARII) Approved Private Placement of 319 Mn Shares and New Board Structure 
ARII approved the issuance of up to 319 mn new shares (8.5% of paid-up capital) through a private placement with a nominal 
value of IDR 200/sh, aimed at strengthening capital structure and supporting business expansion. The EGM on 29-Oct-25 also 
approved the appointment of Nugroho Widyotomo as Independent and Vice President Commissioner, replacing the late 
Justinus Supartono. (Emitennews) 
 
Remala Abadi (DATA) Posted 26% YoY Revenue Growth in 9M25 
DATA recorded revenue of IDR 314.4 bn in 9M25 (+26% YoY) with normalized EBITDA of IDR 144 bn (margin 46%) and normalized 
net profit of IDR 65 bn. The co. attributed the growth to effective FTTH expansion under its Nethome brand and strong demand 
for fixed broadband across Java and Bali. DATA is pursuing backbone acquisition and NAP licensing to enhance network 
utilization and open new revenue streams while maintaining prudence in expansion. (Kontan) 
 
Panorama Sentrawisata (PANR) Posted 58% YoY Net Profit Growth in 9M25 
PANR booked net profit of IDR 54.1 bn (+58.2% YoY) in 9M25, driven by revenue growth to IDR 2.6 tn (+16.1% YoY) and lower 
overhead ratio (–0.6%) as well as a 48.5% decline in finance costs from reduced bank loans. The co. actively promoted its travel 
and inbound business segments through tourism fairs in and outside Indonesia, targeting year-end holiday bookings to Japan, 
Europe, and Southeast Asia. The co. projects full-year growth of 10–15%, supported by efficient capital management and solid 
operational execution. (Kontan) 

HEADLINE NEWS 
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PAM Mineral (NICL) Posted 131% YoY Net Profit Growth in 9M25 
NICL recorded net profit of IDR 401.7 bn (+131.3% YoY) in 9M25, supported by strong sales growth of 64.8% YoY to IDR 1.35 tn 
and higher nickel ore volume sales of 2.4 Mt (+88.8% YoY), despite lower nickel prices. Gross profit rose 104.5% YoY to IDR 
600.9 bn with margin expansion to 44.4% (vs 35.8%), while operating profit jumped 123.7% YoY to IDR 504.9 bn. The co. targets 
2.6 Mt nickel ore output by end-2025, expecting price volatility to persist amid global trade policy and supply concerns. (Kontan) 
  

HEADLINE NEWS 
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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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