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    Turnover (IDRbn):  
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RESEARCH REPORT 

ERAL ɷ Beyond Blue Skies 
¶ 3Q25 Result ɷ ×¯DrWʀŬ VĮũŬŲ VŵŁŁ ±ŵëũŲĎũ :ōňŲũĮăŵŲĮōň 
¶ XPENG Momentum Builds 
¶ Sustainable Growth through Lifestyle Portfolio Expansion 
¶ Maintain BUY with TP of IDR410/sh 
(Please refer to our report here)  
 
HEADLINE NEWS 

MACROECONOMY 
¶ :ĪĮňëʀŬ qȩ qōňĎƗ µŵŦŦŁƗ ²ōŬĎ ȯɠȩʮ ØōØ Įň wĄŲōăĎũ 
INDUSTRY 
¶ Indonesia Plans to Cut 2026 Coal Output to Stabilize Global Prices 
COMPANY 
¶ BCAS: EXCL is seeking approval for dividend in next week (21 Nov) AGMS 
¶ Bumi Resources (BUMI) Issued IDR 780 bn Bonds to Fund Two New 

Acquisitions 
¶ Dian Swastatika Sentosa (DSSA) Set to Repay IDR 405.5 bn Debt Maturing 

06-Dec-25 
¶ Garuda Indonesia (GIAA) Secured IDR 23.67 tn Capital Injection from 

Danantara 
¶ Pertamina Geothermal (PGEO) Advanced Its Geothermal Well-Testing 

Innovation 
¶ GOTO and Grab Were Reported in Talks to Offer Golden Share to 

Danantara 
¶ Adira Finance (ADMF) Secured USD 100 mn Term Loan from MUFG Bank 
¶ Sekar Bumi (SKBM) Secured IDR 520 bn Working-Capital Loan from 

Maybank Indonesia 
¶ Bussan Auto Finance (BAFI) Prepared IDR 545 bn to Repay Maturing Bonds 
¶ PIMSF Pulogadung Became New Controller of Geoprima Solusi (GPSO), 

Launched Mandatory Tender Offer 
¶ Bel S.A to Launch Mandatory Tender Offer for Mulia Boga Raya (KEJU) at 

IDR 614 
 

 

 

 
 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 8,389     0.26        18.48         1,184                     

LQ45 847        0.50        2.45           377                       

Hang Seng 26,923    0.85        34.21         10,902                   

KOSPI 4,150     1.07        72.97         10,415                   

Nikkei 225 51,063    0.43        28.00         31,283                   

PCOMP 5,714     1.51        (12.48)        72                         

SET 1,285     (1.20)      (8.24)         1,120                     

SHCOMP 4,000     (0.07)      19.34         118,347                  

STI 4,569     0.59        20.63         1,074                     

TWSE 27,947    0.58        21.32         17,533                   

EUROPE & USA

DAX 24,381    1.22        22.46         214                       

Dow Jones 48,255    0.68        13.42         1,605                     

FTSE 100 9,911     45.52      21.27         42                         

NASDAQ 23,406    (0.26)      21.21         5,588                     

S&P 500 6,851     0.06        16.48         6,024                     

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

EIDO US (USD) 18.44     (0.05)      6.53           (0.22)                     

TLK US (USD) 21.21     0.28        15.97         28.94                     

Source: Bloomberg

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

Brent  (USD/b) 63         (3.76)      0.69           (12.34)                    

WTI (USD/bl) 58         (4.18)      0.02           (14.22)                    

Coal (USD/ton) 110        1.53        4.73           (12.57)                    

Copper (USD/mt) 10,827    -         2.94           23.48                     

Gold (USD/toz) 4,195     1.66        4.42           59.85                     

Nickel (USD/mt) 15,053    -         (1.49)         (1.79)                     

Tin (USD/mt) 36,617    -         1.23           25.91                     

Corn (USd/mt) 449        0.50        4.72           (1.32)                     

Palm oil (MYR/mt) 3,957     (2.73)      (11.44)        (18.60)                    

Soybean (USd/bu) 1,134     0.58        10.80         9.67                      

Wheat (USd/bsh) 553        0.14        7.23           (9.98)                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,703    16,703    16,560       16,102                   

AUD/USD 1.53       1.53        1.54           1.62                      

CAD/USD 1.40       1.40        1.40           1.44                      

CNY/USD 7.11       7.11        7.13           7.30                      

USD/EUR 1.16       1.16        1.16           1.04                      

JPY/USD 154.72    154.79    152.28       157.20                   

SGD/USD 1.30       1.30        1.30           1.37                      

JIBOR (%) 3.98       3.98        4.02           6.18                      

7D Repo Rate (%) 4.75       4.75        4.75           6.00                      

10Y Bond (%) 6.16       6.16        6.10           7.00                      

CDS - 5Y (bps) 73.91     74.11      81.81         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) 1,232     3,120      16,166       (37,325)                  

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

Bonds - In/(Out) (IDRbn) (1,400)    (4,970)     (29,050)      (1,632)                    

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

JCI Index 8,389     0.26        1.58           18.48                     

IDXFIN Index 1,459     (0.02)      1.24           4.74                      

IDXTrans Index 1,903     1.47        6.86           46.28                     

IDXENER Index 3,819     (0.52)      1.19           42.00                     

IDXBASIC Index 2,012     (0.34)      (3.31)         60.73                     

IDXINDUS Index 1,771     0.57        6.59           71.06                     

IDXNCYC Index 807        1.63        (1.24)         10.59                     

IDXCYC Index 978        0.15        6.27           17.11                     

IDXHLTH Index 1,965     (1.06)      7.13           34.92                     

IDXPROP Index 1,107     1.03        13.70         46.28                     

IDXTECH Index 10,467    (0.14)      (9.08)         161.82                   

IDXINFRA Index 2,122     1.56        6.59           43.52                     

Source: Bloomberg

https://bit.ly/ERAL-14Nov25
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MACROECONOMY 

:ĪĮňëʀŬ qȩ qōňĎƗ µŵŦŦŁƗ ²ōŬĎ ȯɠȩʮ ØōØ Įň wĄŲōăĎũ 
 
China's M2 money supply increased by 8.2% YoY to CNY 335,105 bn 
in Oct-25, slightly above market expectations of 8.1%, though 
slowing from 8.4% in Sep-25. The rise reflects ongoing monetary  
support amid a mixed economic recovery. M2 averaged CNY 98,146.6 
bn since 1996, hitting a record high of CNY 335,377.1 bn in Sep-25 and 
a record low of CNY 5,840.1 bn in Jan-96. (Trading Economics) 

 

 

INDUSTRY 

Indonesia Plans to Cut 2026 Coal Output to Stabilize Global Prices 
^ňĊōňĎŬĮëʀŬ Dµ@q qĮňĮŬŲũƗ ŦŁëňŬ Ųō ũĎĊŵĄĎ ĄōëŁ ŦũōĊŵĄŲĮōň Įň ȩȧȩȭ Ųō ŬŵŦŦōũŲ ĤŁōăëŁ ŦũĮĄĎ ŬŲëăĮŁĮŲƗɡ ģōŁŁōƑĮňĤ ë ŬĪëũŦ ĊĎĄŁĮňe in coal 
prices. Output could fall below 700 mn tons, down from 750 mn tons projected in 2025 and 836 mn tons in 2024. The move comes as 
the coal reference price dropped to USD 103.75/ton in early Nov-25. In 2024, Indonesia exported 555 mn tons, making up 33ɷ35% of 
global demand. The ministry sees the production cut as a step toward balancing high volumes with favorable pricing. (Tempo) 
 

COMPANY 

BCAS: EXCL is seeking approval for dividend in next week (21 Nov) AGMS 
- During the earnings call, management states the plan to pay dividend (again) this year 2025, based on reporting earnings of 2024. 
- However, EXCL will not distribute dividend next year (2026) due to negative net profit that will be booked in 2025. 
- Currently (as of mid Nov 2025), the company cash balance stands at >IDR 4 tn, approaching IDR 5tn.  
 
- Note:_last month, the company just sold back to investor the 1.09 bn treasury shares at price IDR 2,500/shares. 
- EXCL booked IDR1.8tn net profit in 2024; the company had distributed IDR 1.12 (60% payout ratio) from FY 2024. Retained earnings 
stood at IDR 9.46 tn as of Dec 2024. 
 
Bumi Resources (BUMI) Issued IDR 780 bn Bonds to Fund Two New Acquisitions 
BUMI launched its Sustainable Bonds I Phase III/2025 worth IDR 780 bn, offered on 02ɷ05 Dec-25, with proceeds allocated for two 
acquisitions: Jubilee Metals (gold mining, Australia) and Laman Mining (bauxite, Ketapang). The co. earmarked IDR 340.88 bn for 
Jubilee and IDR 333.6 bn for Laman, while IDR 97.5 bn will be lent to WFLɸits recently fully acquired Australian goldɷcopper unitɸfor 
2026 capex and working capital. (Investor Daily) 
 
Dian Swastatika Sentosa (DSSA) Set to Repay IDR 405.5 bn Debt Maturing 06-Dec-25 
DSSA confirmed plans to repay IDR 405.5 bn in principal and yield for its 2024 Sustainable Bonds and Sukuk Series A maturing 06-Dec-
25, including IDR 199.17 bn principal and IDR 3.60 bn coupon for each instrument. The co. stated funds have been prepared and will be 
transferred to KSEI ahead of maturity as part of its commitment to meeting obligations on schedule. (Emitennews) 
 
Garuda Indonesia (GIAA) Secured IDR 23.67 tn Capital Injection from Danantara  
GIAA received shareholder approval for an IDR 23.67 tn capital injection from Danantara Asset Management through PMTHMETD, 
consisting of IDR 17.02 tn cash and IDR 6.65 tn debt conversion. The co. said the fundsɸ̂ @² ȯɠȮ Ųň ģōũ WëũŵĊëʀŬ working capital and IDR 
14.9 tn for Citilink (including fuel-payable settlement)ɸwill reinforce equity, strengthen operations, and accelerate its post-
restructuring transformation. (Kontan) 
 
Pertamina Geothermal (PGEO) Advanced Its Geothermal Well-Testing Innovation 
PGEO introduced two new in-house technologiesɸGeoflowtest, a portable real-time geothermal well-testing tool, and GOVAST 2.0, a 
Non-Condensable Gas Reference Material that improves laboratory accuracy and quality assurance. The co. secured gold and silver 
medals at IENA 2025 in Nuremberg for these innovations, with management stating the advancements strengthen operational 
ĎģģĮĄĮĎňĄƗ ëňĊ ŬŵŦŦōũŲ ^ňĊōňĎŬĮëʀŬ ĤĎōŲĪĎũŇëŁ ĮňňōƐëŲĮōň ĎĄōŬƗŬŲĎŇɠ ɯkōňŲëňɰ 
 
GOTO and Grab Were Reported in Talks to Offer Golden Share to Danantara 
GOTO and Grab were reported by Financial Times to be negotiating a golden-share proposal for Danantara to secure a potential USD 
ȩȰ ăň ŇĎũĤĎũɡ ƑĪĮĄĪ ƑōŵŁĊ ĄũĎëŲĎ ëň ĎňŲĮŲƗ ĄōňŲũōŁŁĮňĤ Ȱȧʮ ōģ ^ňĊōňĎŬĮëʀŬ ōňŁĮňĎ ŲũëňŬŦōũŲ ëňĊ ģōōĊ-delivery market. Discussions 
allegedly include giving Danantara minority ownership with special rights over the Indonesia division, while GOTO maintained in its 
disclosure that no agreement has been reached and its 17 Dec-25 EGM will only address governance matters. (Kontan) 
 

HEADLINE NEWS HEADLINE NEWS 


