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IDX: 

    Turnover (IDRbn):  

 
                8,640 (+0.33%) 

   18,232(-4.78%) 
 

   
   
     
  
   
  

      
 
 
ECONOMIC REPORT 

Resource management game 
• Indonesia's labor market recorded positive growth in the beginning of H2-

25, but with a slower pace compared to previous periods. 
• Agriculture and FnB experienced the highest wage and jobs growth, due 

to the expanding operations of the Free Lunch Program. 
• Increasing formal sector employment is crucial to sustain further fiscal 

momentum, due to its contribution to Indonesia’s tax base.  
(Please refer to our report here) 
 
HEADLINE NEWS 

COMPANY 
• AKR Corporindo (AKRA IJ) Announced 20 Ha Land Handover to Golden 

Elephant for Chemical Expansion in JIIPE 
• Unilever Indonesia (UNVR) Distributed IDR 3.3 tn Interim Dividend 
• Mayora Indah (MYOR) Offered IDR 827.54 bn Bonds for Subsidiary Working 

Capital 
• Sumber Alfaria Trijaya (AMRT) Opened 800 New Stores, Reaching 80% of 

2025 Expansion Target 
• Adhi Karya (ADHI) Secured IDR 14.1 tn New Contracts as of Nov-25 
• Surya Semesta Internusa (SSIA) Consolidated Hospitality Assets via IDR 

1.66 tn Inbreng Transaction 
• Pertamina Geothermal Energy (PGEO) Secured Blue Book Status for Four 

Geothermal Projects 
• Chengdong Investment Divested 3.71 bn Bumi Resources (BUMI) Shares 

on 28-Nov 
• Hua Yuan New Energy (HYNEI) Entered Negotiations to Acquire 51.18% of 

Andalan Sakti Primaindo (ASPI) 
• Leyand International (LAPD) Prepared Corporate Action to Align with JSI 

Expansion Plan 
• Millennium Pharmacon International (SDPC) Posted 2.5% YoY Revenue 

Growth in 9M25 
• Great Eastern (GEGI) Posted 192% YoY Digital-Premi Surge up to Oct-25 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 8,640     0.33        22.04         1,139                     

LQ45 854        0.54        3.28           426                       

Hang Seng 25,936    0.68        29.29         8,438                     

KOSPI 4,029     (0.19)      67.89         7,859                     

Nikkei 225 51,028    2.33        27.91         23,267                   

PCOMP 5,888     (0.31)      (9.82)         84                         

SET 1,274     (0.08)      (9.03)         1,072                     

SHCOMP 3,876     (0.06)      15.63         90,009                   

STI 4,535     (0.43)      19.74         820                       

TWSE 27,796    0.01        20.67         14,348                   

EUROPE & USA

DAX 23,882    0.79        19.96         242                       

Dow Jones 47,851    (0.07)      12.47         981                       

FTSE 100 9,711     42.58      18.82         36                         

NASDAQ 23,505    0.22        21.72         3,415                     

S&P 500 6,857     0.11        16.59         3,884                     

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

EIDO US (USD) 18.79     (0.21)      2.34           1.68                      

TLK US (USD) 21.92     0.64        6.72           33.25                     

Source: Bloomberg

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

Brent  (USD/b) 63         0.94        (1.26)         (11.57)                    

WTI (USD/bl) 60         1.22        (1.06)         (12.49)                    

Coal (USD/ton) 109        -         (2.12)         (13.37)                    

Copper (USD/mt) 11,450    (0.33)      7.38           30.59                     

Gold (USD/toz) 4,208     0.11        7.01           60.32                     

Nickel (USD/mt) 14,897    0.16        (1.18)         (2.81)                     

Tin (USD/mt) 40,378    (0.99)      12.74         38.84                     

Corn (USd/mt) 447        0.85        0.56           (1.76)                     

Palm oil (MYR/mt) 4,065     (0.61)      (1.09)         (16.38)                    

Soybean (USd/bu) 1,120     0.34        (0.18)         8.30                      

Wheat (USd/bsh) 540        0.37        (4.00)         (11.98)                    

Source: Bloomberg

CURRENCY & RATES 1D 1M 2024

USD/IDR 16,650    16,650    16,705       16,102                   

AUD/USD 1.51       1.51        1.54           1.62                      

CAD/USD 1.40       1.40        1.41           1.44                      

CNY/USD 7.07       7.07        7.13           7.30                      

USD/EUR 1.16       1.16        1.15           1.04                      

JPY/USD 155.11    155.10    154.12       157.20                   

SGD/USD 1.30       1.30        1.31           1.37                      

JIBOR (%) 4.08       4.08        4.00           6.18                      

7D Repo Rate (%) 4.75       4.75        4.75           6.00                      

10Y Bond (%) 6.21       6.21        6.18           7.00                      

CDS - 5Y (bps) 72.09     72.29      76.30         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) 1,703     802         13,275       (27,475)                  

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

Bonds - In/(Out) (IDRbn) 0           0            (0)              5,477                     

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

JCI Index 8,640     0.33        4.83           22.04                     

IDXFIN Index 1,514     (0.37)      4.28           8.73                      

IDXTrans Index 1,933     1.10        6.61           48.64                     

IDXENER Index 4,189     0.41        15.51         55.75                     

IDXBASIC Index 1,976     (0.66)      0.58           57.86                     

IDXINDUS Index 1,978     4.78        17.03         91.03                     

IDXNCYC Index 804        (0.02)      (0.48)         10.27                     

IDXCYC Index 1,122     1.41        17.47         34.36                     

IDXHLTH Index 1,989     1.52        0.89           36.58                     

IDXPROP Index 1,226     0.27        18.56         61.97                     

IDXTECH Index 10,356    0.00        6.29           159.04                   

IDXINFRA Index 2,449     1.84        25.76         65.58                     

Source: Bloomberg

https://bit.ly/EconomicReport-05Dec25
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COMPANY 

AKR Corporindo (AKRA IJ) Announced 20 Ha Land Handover to Golden Elephant for Chemical Expansion in JIIPE 
Berkah Kawasan Manyar Sejahtera (BKMS), developer of the Java Integrated Industrial & Port Estate (KEK JIIPE), has officially handed 
over an additional 20 ha industrial plot to PT GEABH Joint Technology, a subsidiary of China’s Sichuan Golden Elephant Chemical. The 
site will host an eco-friendly chemical complex producing melamine, nitric acid and ammonium nitrate, and is being evaluated for 
downstream ammonia/urea units leveraging Indonesian natural gas. The transaction follows Golden Elephant’s first 20 ha acquisition 
in April 2025, bringing its total JIIPE footprint to 40 ha. BKMS and AKR highlight the investment as a milestone in positioning JIIPE as 
a premier, green-ready destination for global chemical producers. (Company) 
 
Unilever Indonesia (UNVR) Distributed IDR 3.3 tn Interim Dividend 
UNVR distributed IDR 3.30 tn interim dividend, equivalent to IDR 87/sh (Div.yield: 3.1%) for FY25. The schedule is as follows: 
- Cum Date (Regular & Negotiation): 12-Dec-25 
- Ex Date (Regular & Negotiation): 15-Dec-25 
- Cum Date (Cash Market): 16-Dec-25 
- Ex Date (Cash Market): 17-Dec-25 
- Recording Date: 16-Dec-25 
- Payment Date: 30-Dec-25 
(Kontan) 
 
Mayora Indah (MYOR) Offered IDR 827.54 bn Bonds for Subsidiary Working Capital 
MYOR launched its Sustainable Bonds III Phase III/2025 totaling IDR 827.54 bn, split into Series A (IDR 363.52 bn, 5.85% coupon, 5-year 
tenor) and Series B (IDR 464.02 bn, 6.15% coupon, 7-year tenor), with quarterly coupon payments starting 18-Mar-26 and bullet maturity 
on 18-Dec-30 and 18-Dec-32 respectively. Net proceeds will be fully used to provide loans to PT Torabika Eka Semesta for working-
capital needs, including raw materials, packaging, and operating expenses, with the public offering scheduled for 12–15 Dec-25 and 
listing on 19 Dec-25. (Kontan) 
 
Sumber Alfaria Trijaya (AMRT) Opened 800 New Stores, Reaching 80% of 2025 Expansion Target 
AMRT opened over 800 new Alfamart stores by Sep-25, achieving 80% of its 1,000-store expansion target for 2025, with management 
projecting a similar rollout pace in 2026 supported by IDR 200 bn capex needs. The co. posted revenue of IDR 94.47 tn (+7.09% YoY) 
and net profit of IDR 2.31 tn (–3.40% YoY), while also preparing international expansion through new stores in Bangladesh and potential 
entries into other Asian markets. (Kontan) 
 
Adhi Karya (ADHI) Secured IDR 14.1 tn New Contracts as of Nov-25 
ADHI secured IDR 14.1 tn in new contracts as of Nov-25, rising sharply from IDR 7.8 tn in Oct-25, driven by building projects (65%), 
infrastructure (20%), EPC (5%), and others (10%). Funding sources were dominated by govt. projects (74%), followed by SOEs/ROEs 
(19%) and the private sector (7%). By business line, engineering & construction contributed 93%, property & hospitality 4%, 
manufacturing 1%, and investment & concessions 2%.(Bisnis.com) 
 
Surya Semesta Internusa (SSIA) Consolidated Hospitality Assets via IDR 1.66 tn Inbreng Transaction 
SSIA executed an inbreng transaction worth IDR 1.66 tn on 01 Dec-25 to consolidate its hospitality segment by transferring 
shareholdings in Sitiagung Makmur (SAM), Surya Internusa Hotels (SIH), and Surya Semesta Realti (SSR), as well as TCP Internusa (TCP) 
shares and land assets, into Suryalaya Anindita International (SAI). The transfers included SAM’s 493.19 mn shares (IDR 366.93 bn), SIH’s 
823,329 shares (IDR 379.05 bn), SSR’s 85.42 mn shares (IDR 117.66 bn), and TCP’s land valued at IDR 803.55 bn, with SAI issuing 17,102 
new shares as consideration. (Emitennews) 
 
Pertamina Geothermal Energy (PGEO) Secured Blue Book Status for Four Geothermal Projects 
PGEO announced that four geothermal projects Lumut Balai Units 3–4, Gunung Tiga/Ulubelu Extension I, Lahendong Units 7–8, and 
Lahendong Binary have been included in the govt.’s 2025–2029 Bappenas blue book, enabling access to indicative concessional loan 
financing of up to USD 613 mn from multilateral institutions (World Bank, ADB, JBIC, JICA) out of the total USD 1.1 bn investment 
requirement. The concessional structure is estimated to improve project IRR by 1–3%, with phased completion expected to add 215 
MW of installed capacity in 2029–2032, equivalent to ~30% of PGEO’s current capacity. (Company) 
 
Chengdong Investment Divested 3.71 bn Bumi Resources (BUMI) Shares on 28-Nov 
Chengdong Investment Corporation sold a total of 3.71 bn BUMI shares on 28-Nov-25 across two transactions at IDR 240.72/sh and IDR 
238.02/sh, generating proceeds of IDR 884.09 bn and cutting its stake from 7.99% to 6.99%. The co. confirmed the sale was for 
divestment purposes, while BUMI’s share price rose 1.67% to IDR 244 on 04-Dec-25, extending its +98.37% YTD performance. (Kontan) 

HEADLINE NEWS HEADLINE NEWS 
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Hua Yuan New Energy (HYNEI) Entered Negotiations to Acquire 51.18% of Andalan Sakti Primaindo (ASPI) 
HYNEI began negotiations to acquire 349.995 mn ASPI shares, equivalent to 51.18% ownership, aiming to expand its investment and 
business development in Indonesia. The acquisition terms, including final valuation and completion timeline, remain under discussion 
and are subject to due diligence covering operational, financial, tax, and legal aspects before signing a CSPA, after which HYNEI will 
conduct a mandatory tender offer as required by POJK 9/2018. (Kontan) 
 
Leyand International (LAPD) Prepared Corporate Action to Align with JSI Expansion Plan 
LAPD outlined plans for a potential corporate action to strengthen its capital base, as equity stood at IDR 26.7 bn per 30-Sep-25, down 
from IDR 28.3 bn in 2024 due to a IDR 21.1 bn deficit, while management continues assessing scenarios aligned with new controller JSI 
Sinergi Mas’ expansion into energy and silica mining. The co. stated that final action will depend on macro conditions, capital-market 
sentiment, and regulatory requirements, with disclosure to follow once the plan reaches finalization. (Kontan) 
 
Millennium Pharmacon International (SDPC) Posted 2.5% YoY Revenue Growth in 9M25 
SDPC booked revenue of IDR 3 tn in 9M25, up 2.5% YoY, while net profit slipped slightly to IDR 20.38 bn from IDR 20.51 bn amid mixed 
performance across distribution channels, with private hospitals contributing 31% of sales followed by pharmacies at 29% and govt. 
hospitals at 27%. Prescription drugs dominated at 69%, and Java remained the largest market at nearly 60%, supporting stable 
operations alongside capex realization of IDR 30.7 bn as of September 2025. Backed by solid financial footing and efficient cost control, 
SDPC aims to sustain growth through year-end. (Kontan) 
 
Great Eastern (GEGI) Posted 192% YoY Digital-Premi Surge up to Oct-25 
GEGI booked a 192% YoY spike in digital-premi from affinity partners up to Oct-25, lifting its contribution to 13% of portfolio, supported 
by new product launches and expanded strategic partnerships. Total premi reached IDR 821 bn (+14% YoY), with the co. guiding for a 
further 30% digital growth in 2026 amid rising e-commerce activity, tech adoption, and shifting consumer behavior, while OJK data 
showed digital channels accounted for 2.87% of industry premi as of Sep-25. (Kontan) 
 

HEADLINE NEWS 
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Healthcare

KLBF 2,414 2,747 3,558 77.2% In-line 3,558 77.2% In-line

MIKA 873 1,017 1,297 78.4% In-line 1,278 79.6% In-line

HEAL 471 356 515 69.1% Below 501 71.1% In-line

SILO 635 761 1,053 72.3% In-line 1,103 69.0% Below

SIDO 778 619 923 67.1% In-line 897 69.0% In-line

Sector 1,034 1,100 1,469 74.9% In-line 1,467 75.0% In-line

Transportation

BIRD 436 483 675 71.6% In-line 671 72.0% In-line

BLOG 88 109 145 75.2% In-line n.a n.a n.a

TPMA* 18 14 23 62.2% Below n.a n.a n.a

Sector 436               202          281          72.0% In-line 671          30.1% In-ine

Financials

BBCA 41,074 43,397 n.a. n.a. n.a. 57,786 75.1% In-line

BBNI 16,308 15,115 n.a. n.a. n.a. 20,705 73.0% Below

BBRI 45,065 40,779 n.a. n.a. n.a. 56,481 72.2% Below

Sector 34,149          33,097     n.a. n.a. n.a. 44,991     73.6% Below

Technology

MSTI 312 310 574 54.0% In-line 564 55.0% In-line

Sector 312               310          574          54.0% In-line 564          55.0% In-line

Nickel

INCO* 55.0 52.0 125.3 41.5% Below 86.8 59.9% Below

NCKL 4,839 6,447 8,562 75.3% In-line 8,351 77.2% Above

ANTM 2,201 5,975 7,893 75.7% In-line 7,340 81.4% Above

Sector 2,447 3,250 4,344 74.8% In-line 4,219 77.0% Above

Consumer Cyclicals

ERAA 791 786 n.a. n.a n.a 1,156 68.0% Below

MAPI 1,300 1,375 1,923 71.5% Below 1,956 70.3% Below

HRTA 302 576 697 82.6% Above 674 85.4% Above

CNMA 532 445 781 57.0% Below 824 54.0% Below

ACES 574 481 n.a. n.a. n.a. 752 64.0% In-line

AUTO 1,528 1,569 2,032 77.2% Above 2,095 74.9% Above

Sector 838               872          1,358       64.2% Below 1,243       70.2% Below

Consumer Non-Cyclicals

MIDI 467 591 n.a. n.a n.a 745 79.3% Above

CPIN 2,387 3,365 4,054 83.0% Above 4,020 83.7% Above

JPFA 2,096 2,411 3,123 77.2% In-line 3,215 75.0% In-line

AMRT 2,399 2,315 n.a. n.a. n.a. 3,524 65.7% Below

UNVR 3,010 3,335 4,501 74.1% In-line 4,331 77.0% In-line

MYOR 2,016 1,850 3,043 60.8% Below 2,941 62.9% Below

Sector 3,769            2,311       3,680       62.8% In-line 3,129       73.9% In-line

Infrastructures

ISAT 3,878 3,587 5,003 71.7% Below 4,941 72.6% Below

TOTL 180 298 324 92.0% Above 363 82.0% Above

JSMR 9,528 10,055 13,774 73.0% Above 13,058 77.0% In-line

TOWR 2,447 2,555 3,218 79.4% Above 3,490 73.2% In-line

MTEL 1,532 1,542 2,163 71.3% Below 2,175 70.9% Below

CDIA 16 34 50 67.8% In-line 96 35.4% Below

TLKM 18,608 16,659 23,970 69.5% Below 23,041 72.3% Below

Sector 5,170            4,961       6,929       71.6% Below 6,738       73.6% Below

Mining Contracting

DEWA 1,070 1,715 62.4% Below 1,484 72.1% In-line

UNTR 15,592 11,475 17,708 64.8% Below 16,655 68.9% Below

Sector 15,592          6,273       9,712       64.6% Below 9,069       69.2% Below

Plantation

AALI 801 1,070 1,715 62.4% Below 1,484 72.1% In-line

DSNG 833 1,282 2,265 56.6% In-line 1,916 66.9% Above

LSIP 803 1,247 2,034 61.3% In-line 1,611 77.4% Above

Sector 812               1,200       2,005       59.8% In-line 1,670       71.8% Above

Oil & Gas

AKRA 1,469 1,650 2,474 66.7% Below 2,535 65.1% Below

PGAS 263 238 314 75.8% In-line 321 74.2% In-line

MEDC* 273 86 222 38.8% Below 170 50.5% Below

Sector 668               658          1,003       65.6% Below 1,009       65.2% Below

Coal

PTBA 3,230 1,394 1,799 77.5% Above 3,234 43.1% Below

ADRO 1,183 302 576 52.4% Below 396 76.2% In-line

Sector 2,207            848          1,188       71.4% Above 1,815       46.7% Below

Property & Real Estate

CTRA 1,277 1,622 2,703 60.0% Below 2,385 68.0% Below

PANI 487 791 628 126.0% Above 654 121.0% Above

BSDE 2,702 1,363 2,963 46.0% Below 2,900 47.0% Below

SSIA 228 6 300 2.0% Below 300 2.0% Below

Sector 1,174            946          1,649       57.4% Below 1,560       60.6% Below

Industrial

ASII 26,190 24,693 n.a. n.a. n.a. 32,111 76.9% In-line

Sector 13,206          12,449     n.a. n.a. n.a. 32,111     76.9% In-line

Basic Material

BRMS 76 123 246 49.9% Below 163 75.2% Above

Sector 76                 123          246          49.9% Below 163          75.2% Above

Basic Industrial

AVIA 1,160 1,190 1,800 66.1% Below 1,735 68.6% In-line

SMGR 720 115 958 12.0% Below 719 16.0% Below

INTP 2,512 2,497 3,688 67.7% Below 3,818 65.4% Below

Sector 1,464            1,267       2,149       59.0% Below 2,090       60.6% Below

*) USDmn

 
9M25

Net Profit 

(IDRbn)

9M24

Net Profit 

(IDRbn)

Market Consensus

FY25 

Estimate 

% 9M25

to FY25F
Remarks

FY25 

Estimate 

% 9M25

to FY25F
Remarks

BCA Sekuritas

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 
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