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RESEARCH REPORT 

TOWR - Anticipate Challenge, Embrace Opportunity 
• A tasty mix of challenge and opportunity 
• 3Q results: Higher-than-expected net profit   
• 2026F: Challenging tower revenue, but earnings remain resilient 
• Maintain BUY with a target price of IDR 790 
(Please refer to our report here) 
 
HEADLINE NEWS 

MACROECONOMY 
• Danantara Planned to Issue Global Bond 
• Indonesia Manufacturing PMI Rose to 53.3 in Nov-25 
INDUSTRY 
• Indonesia’s Palm Oil Output and Exports Declined Sharply in Sep-25 
COMPANY 
• BCAS: BMRI IJ - 10M25 Earnings Down -9.7% YoY 
• BCAS: BBNI IJ - 10M25 Earnings Down -6.3% YoY 
• BCAS: BBRI IJ - 10M25 Earnings Down -10.2% YoY 
• Summarecon Agung (SMRA) Raised IDR 536.28 bn from Asset Sale to Bukit 

Uluwatu Villa (BUVA) 
• Blue Bird (BIRD) Increased Semarang Fleet by 28% Ahead of Nataru 
• Pertamina Geothermal Energy (PGEO) Received Resignation of President 

Director Jufi Hadi on 25-Nov-25 
• Wijaya Karya (WIKA) Secured IDR 917.9 bn Contract from RSUP Dr. Sardjito 
• Waskita Karya (WSKT) Divested Cimanggis–Cibitung Toll Road for IDR 3.28 

tn 
• Wijaya Karya Gedung (WEGE) Set 2026 Contract Target at IDR 3 tn, 

Pursued Asset Divestment 
• Bakrie & Brothers (BNBR) Acquired Full Ownership of Cimanggis–Cibitung 

Toll Road 
• Sinergi Inti Andalan (INET) Posted 819% YoY Net Profit Growth in 9M25 
• Fast Food (FAST) Targeted Profit in 2026 with 6% Revenue Growth 

Outlook 
• Asri Karya Lestari (ASLI) Announced Planned Sale of 69.52% Stake to 

Wahana Konstruksi Mandiri 
• Dharma Polimetal (DRMA) Acquired 82% Stake in Mah Sing Indonesia 
• Merdeka Gold (EMAS) Posted 158.8% YoY Net Loss Increase in 9M25 
• Sinar Mas Multiartha (SMMA) Added IDR 880 bn Capital to Subsidiary via 

Debt-to-Equity Swap 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 8,509     (0.43)      20.18         1,139                     

LQ45 846        (0.74)      2.31           422                       

Hang Seng 25,859    (0.34)      28.91         8,438                     

KOSPI 3,927     (1.51)      63.64         7,938                     

Nikkei 225 50,254    0.17        25.97         18,748                   

PCOMP 6,022     0.89        (7.76)         71                         

SET 1,257     0.32        (10.25)        904                       

SHCOMP 3,889     0.34        16.02         90,009                   

STI 4,524     0.32        19.44         668                       

TWSE 27,626    0.26        19.93         14,443                   

EUROPE & USA

DAX 23,837    0.29        19.73         178                       

Dow Jones 47,716    0.61        12.16         981                       

FTSE 100 9,721     42.72      18.93         186                       

NASDAQ 23,366    0.65        21.00         3,415                     

S&P 500 6,849     0.54        16.45         3,884                     

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

EIDO US (USD) 18.67     (1.06)      3.43           1.03                      

TLK US (USD) 21.55     (3.62)      5.17           31.00                     

Source: Bloomberg

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

Brent  (USD/b) 62         (0.78)      (2.27)         (12.80)                    

WTI (USD/bl) 59         (0.17)      (2.66)         (14.14)                    

Coal (USD/ton) 111        0.09        6.57           (11.30)                    

Copper (USD/mt) 11,189    2.28        1.36           27.61                     

Gold (USD/toz) 4,239     1.97        7.27           61.53                     

Nickel (USD/mt) 14,829    (0.03)      (3.05)         (3.26)                     

Tin (USD/mt) 39,161    2.94        7.70           34.65                     

Corn (USd/mt) 448        0.56        0.39           (1.65)                     

Palm oil (MYR/mt) 4,099     1.21        (4.32)         (15.68)                    

Soybean (USd/bu) 1,138     0.55        3.88           10.06                     

Wheat (USd/bsh) 539        (0.37)      (1.33)         (12.26)                    

Source: Bloomberg

CURRENCY & RATES 1D 1M 2024

USD/IDR 16,660    16,660    16,630       16,102                   

AUD/USD 1.53       1.53        1.53           1.62                      

CAD/USD 1.40       1.40        1.40           1.44                      

CNY/USD 7.07       7.07        7.12           7.30                      

USD/EUR 1.16       1.16        1.15           1.04                      

JPY/USD 155.77    156.18    153.99       157.20                   

SGD/USD 1.30       1.30        1.30           1.37                      

JIBOR (%) 4.16       4.16        4.00           6.18                      

7D Repo Rate (%) 4.75       4.75        4.75           6.00                      

10Y Bond (%) 6.32       6.32        6.08           7.00                      

CDS - 5Y (bps) 73.43     73.31      73.72         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (1,021)    966         16,539       (29,581)                  

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

Bonds - In/(Out) (IDRbn) 0           0            (2,151)        5,477                     

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

JCI Index 8,509     (0.43)      5.14           20.18                     

IDXFIN Index 1,511     (0.56)      6.53           8.53                      

IDXTrans Index 1,869     0.25        5.25           43.69                     

IDXENER Index 4,113     1.25        16.84         52.95                     

IDXBASIC Index 1,983     (0.59)      1.89           58.40                     

IDXINDUS Index 1,840     0.29        11.21         77.67                     

IDXNCYC Index 802        0.13        (1.94)         9.97                      

IDXCYC Index 1,038     (0.02)      12.84         24.31                     

IDXHLTH Index 1,957     (0.90)      (1.40)         34.39                     

IDXPROP Index 1,226     1.02        9.46           61.93                     

IDXTECH Index 10,126    (2.60)      3.90           153.28                   

IDXINFRA Index 2,303     0.62        20.86         55.75                     

Source: Bloomberg

https://bit.ly/TOWR-01Dec25
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MACROECONOMY 

Danantara Planned to Issue Global Bond 
Danantara planned to issue a global bond and began preparations by pursuing ratings from international agencies, with management 
stating the plan is already in the pipeline while awaiting a more favorable US Treasury environment. The co. targeted 2026 for pre-
rating, exploring USD or renminbi denomination, and noted that yield determination will depend on final ratings, following its earlier 
Patriot Bond issuance that raised IDR 50 tn and was oversubscribed to IDR 51.75 tn. (Kontan) 
 
 
Indonesia Manufacturing PMI Rose to 53.3 in Nov-25 
 
Indonesia’s Manufacturing PMI strengthened to 53.3 in Nov-25 (vs 51.2 
in Oct-25), marking a solid expansion above the long-term average of 
50.11 and signaling improving factory activity. The reading approached 
post-pandemic highs, supported by stronger output, rising new 
orders, and improving business conditions, while remaining well 
above the record low of 27.5 in Apr-20. (Trading Economics) 
 
 
 
 

INDUSTRY 

Indonesia’s Palm Oil Output and Exports Declined Sharply in Sep-25 
Indonesia’s palm oil industry posted a sharp downturn in Sep-25, with CPO output falling to 3.93 mn tons (–22.32% MoM) and PKO 
production dropping to 366k tons, while total exports slumped 36.65% MoM to 2.20 mn tons amid broad-based weakness across major 
product categories and destination markets. Despite the monthly contraction, combined CPO+PKO output for Jan–Sep reached 43.34 
mn tons (+11.30% YoY), while domestic demand softened slightly to 2.05 mn tons driven by lower biodiesel and food consumption, and 
export value slipped to USD 2.53 bn (–33.80% MoM) although YTD export receipts rose 39.85% YoY supported by higher global CPO 
prices; industry stocks edged up to 2.59 mn tons at end-Sep. (Emitennews) 
 

COMPANY 

BCAS: BMRI IJ - 10M25 Earnings Down -9.7% YoY 

 
- BMRI Oct-25 net profit reached IDR 4.1 tn (-1.3% MoM; +0.8% YoY), bringing 10M25 net profit to IDR 38.9 tn (-9.7% YoY). 
- Net interest income stood at IDR 6.8 tn (+5.4% MoM; +4.8% YoY), totaling IDR 64.4 tn in 10M25 (+3.5% YoY). 
- Operating income came in at IDR 10.0 tn (+4.6% MoM; +8.9% YoY), bringing 10M25 operating income to IDR 93.4 tn (+5.7% YoY). 
- Provision expense declined to IDR 194 bn (-55.8% MoM; -79.6% YoY), resulting in 10M25 provisioning of IDR 5.0 tn (-25.1% YoY). 
- Loan growth moderated to +11.1% YoY (10M24: +22.5%), while deposit growth increased +15.2% YoY (10M24: +13.4%). 
- NIM compressed to 4.3% (10M24: 4.7%), while LDR slipped to 91.7% (10M24: 95.1%) and CASA ratio dropped to 71.6% (10M24: 78.4%). 

HEADLINE NEWS HEADLINE NEWS 
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BCAS: BBNI IJ - 10M25 Earnings Down -6.3% YoY 

 
- BBNI Oct-25 net profit reached IDR 1.76 tn (-0.4% MoM; -6.5% YoY), bringing 10M25 net profit to IDR 16.9 tn (-6.3% YoY). 
- Net interest income stood at IDR 3.51 tn (+10.5% MoM; +0.2% YoY), totaling IDR 31.95 tn in 10M25 (-1.0% YoY). 
- Operating income came in at IDR 5.65 tn (+4.1% MoM; +7.8% YoY), bringing 10M25 operating income to IDR 50.4 tn (+2.2% YoY). 
- Provision expense jumped to IDR 1.49 tn (+154% MoM; +110.9% YoY), resulting in 10M25 provisioning of IDR 6.75 tn (+18.0% YoY). 
- Loan growth accelerated to +9.6% YoY (10M24: +8.8%), while deposit growth improved to +20.8% YoY (10M24: +2.9%). 
- NIM compressed to 3.7% (10M24: 4.1%), while LDR dropped to 87.3% (10M24: 96.1%) and CASA ratio slipped to 68.4% (10M24: 70.6%).  
 

BCAS: BBRI IJ - 10M25 Earnings Down -10.2% YoY 

 
- BBRI Oct-25 net profit reached IDR 4.41 tn (+9.4% MoM; +8.9% YoY), bringing 10M25 net profit to IDR 41.1 tn (-10.2% YoY). 
- Net interest income stood at IDR 8.97 tn (-8.6% MoM; +28.8% YoY), totaling IDR 93.47 tn in 10M25 (+1.6% YoY). 
- Operating income came in at IDR 13.47 tn (-2.1% MoM; -1.5% YoY), bringing 10M25 operating income to IDR 136.6 tn (-1.1% YoY). 
- Provision expense rose to IDR 3.16 tn (+10.5% MoM; -49.0% YoY), resulting in 10M25 provisioning of IDR 33.5 tn (+6.1% YoY). 
- Loan growth eased to +5.1% YoY in 10M25 (10M24: +6.4%), while deposit growth picked up to +7.9% YoY (10M24: +6.7%). 
- NIM declined to 6.3% (10M24: 6.6%), while LDR softened to 87.7% (10M24: 90.0%) and CASA ratio rose to 69.6% (10M24: 64.5%).  

HEADLINE NEWS 
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Summarecon Agung (SMRA) Raised IDR 536.28 bn from Asset Sale to Bukit Uluwatu Villa (BUVA) 
SMRA completed the divestment of its subsidiary PT Bukit Permai Properti to BUVA with total proceeds of IDR 536.28 bn, executed 
through its units PT Bali Indah Development and PT Summarecon Bali Indah. PT Summarecon Bali Indah sold 335.27 mn shares for IDR 
375.45 bn, while PT Bali Indah Development sold 143.56 mn shares for IDR 160.77 bn, plus an additional 50,000 shares to Nusantara Bali 
Realti for IDR 53.63 mn. Post-transaction, both companies no longer hold Bukit Permai Properti shares. The deal was approved via 
circular resolution on 28 Nov-25. Separately, BUVA completed its IDR 603.98 bn Rights Issue I (4.03 bn new shares at IDR 150/sh), with 
controlling shareholder NUI owned by Hapsoro fully exercising rights, lifting NUI’s ownership to 68.19%. (Bisnis.com) 
 
Blue Bird (BIRD) Increased Semarang Fleet by 28% Ahead of Nataru 
BIRD increased its Semarang taxi fleet by nearly 28% to accommodate rising Nataru transport demand, following a more than 36% 
surge in service usage up to Oct-25. The co. expanded coverage to strategic mobility points, strengthened university partnerships, 
enhanced driver training, and accelerated digital adoption through MyBluebird, with fixed-price feature usage doubling and app 
bookings rising 38%. (Kontan) 
 
Pertamina Geothermal Energy (PGEO) Received Resignation of President Director Jufi Hadi on 25-Nov-25 
PGEO reported that President Director Jufi Hadi submitted his resignation, with the letter received on 25-Nov-25, in accordance with 
POJK 33/2014 on directors and commissioners of public issuers. The co., through Corporate Secretary Kitty Andhora, stated that an 
EGMS will be held within 90 calendar days to decide on the effectiveness of the resignation as required by regulation. PGEO confirmed 
that the resignation has no impact on operations, financial position, legal matters, or business continuity. (Emitennews) 
 
Wijaya Karya (WIKA) Secured IDR 917.9 bn Contract from RSUP Dr. Sardjito 
WIKA secured a new contract worth IDR 917.9 bn to build the Central Medical Unit of RSUP Dr. Sardjito Yogyakarta, with construction 
starting on 27-Nov-25 and targeted for completion in Nov-27. The co. stated the facility would upgrade critical units including ER, 
blood transfusion, operating rooms, cath lab, ICU, hemodialysis, transplant and advanced therapy services, and health tourism, 
positioning the project as a benchmark for integrated, modern hospital infrastructure. (Kontan) 
 
Waskita Karya (WSKT) Divested Cimanggis–Cibitung Toll Road for IDR 3.28 tn 
WSKT divested its 35% stake in PT Cimanggis Cibitung Tollways to Bakrie Toll Indonesia on 28-Nov-25, transferring 20 mn shares 
valued at IDR 388.88 bn and shareholder-loan receivables worth IDR 970.74 bn, while CCT also repaid principal and interest on 
shareholder loans, bringing total proceeds to IDR 3.28 tn. The co. said the transaction, part of its restructuring roadmap, strengthens 
liquidity, supports creditor repayment, and refocuses its business toward core contracting. (Kontan) 
 
Wijaya Karya Gedung (WEGE) Set 2026 Contract Target at IDR 3 tn, Pursued Asset Divestment 
WEGE outlined a diversified 2026 strategy targeting IDR 3 tn new contracts, supported by initiatives to collaborate with strategic 
partners as an integrator and reduce reliance on conventional tenders. The co. booked IDR 1.44 tn contracts as of Nov-25 and 
continued its 2025 asset divestment program, realizing IDR 40 bn mainly from Bandung apartment assets, with year-end expectations 
of IDR 40–45 bn. (Kontan) 
 
Bakrie & Brothers (BNBR) Acquired Full Ownership of Cimanggis–Cibitung Toll Road 
BNBR, through Bakrie Toll Indonesia, acquired 100% of PT Cimanggis Cibitung Tollways by purchasing 90% of shares previously held 
by SMI and Waskita Toll Road for IDR 1 tn, alongside taking over shareholder loans worth IDR 2.56 tn. The co. viewed the strategic toll 
road, which eases congestion and strengthens Jabodetabek connectivity, as a key asset to enhance group-wide infrastructure 
synergies, operational control, and long-term recurring income contribution. (Kontan)  
 
Sinergi Inti Andalan (INET) Posted 819% YoY Net Profit Growth in 9M25 
INET recorded net profit of IDR 19.37 bn in 9M25, up 819% YoY, supported by a 900% YoY surge in operating profit to IDR 25.27 bn as 
internet-service revenue continued to scale. Revenue jumped 195% YoY to IDR 68.60 bn, driven by internet income of IDR 67.15 bn and 
construction services of IDR 1.44 bn, while total assets nearly doubled to IDR 454.59 bn and leverage stayed low with a 0.26x DER. 
(Kontan)  
 
Fast Food (FAST) Targeted Profit in 2026 with 6% Revenue Growth Outlook 
FAST targeted a return to profitability in 2026 supported by ~6% revenue growth, driven by a 2% annual uplift from existing stores and 
~6% contribution from new openings, alongside a five-pillar strategy emphasizing customer-centric operations, QSR dominance, 
modern service experience, professional execution, and wider store accessibility. The co. plans to open 60 new outlets with Rp300 bn 
capex, funded 30% internally and 70% via investor partnerships, while navigating soft purchasing power and manufacturing slowdown 
with optimism on govt. stimulus to lift consumption and support long-term network expansion toward 2030. (Kontan)  

HEADLINE NEWS 
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Asri Karya Lestari (ASLI) Announced Planned Sale of 69.52% Stake to Wahana Konstruksi Mandiri 
ASLI announced that its controlling shareholder Sudjatmiko plans to divest 4.35 bn shares, equivalent to 69.52% of paid-up capital, to 
Wahana Konstruksi Mandiri following negotiations and the signing of a conditional Term Sheet on 27-Nov-25 outlining key parameters 
and suspensive conditions. The co. stated that the document does not yet constitute a change of control under POJK 9/2018, with 
formal control only shifting upon completion of the CSPA, while the prospective buyer has publicly disclosed the takeover plan as 
required on 28-Nov-25. (Emitennews) 
 
Dharma Polimetal (DRMA) Acquired 82% Stake in Mah Sing Indonesia 
DRMA became the new controlling shareholder of Mah Sing Indonesia after completing the acquisition of an 82% stake worth IDR 41 
bn, officially finalized on 28 Nov-25. The deal involved two transactions: DRMA acquired 65% (3.25 mn shares) from Vital Routes Sdn 
Bhd and an additional 17% (850k shares) from Kingsanindo Perkasa Indah. Management stated the acquisition has no negative impact 
on DRMA’s operations, legal standing, financial position, or business continuity. (Emitennews) 
 
Merdeka Gold (EMAS) Posted 158.8% YoY Net Loss Increase in 9M25 
EMAS recorded net loss of USD 22.28 mn in 9M25, widening 158.8% YoY as revenue plunged 93.5% YoY to USD 113,437, with all income 
sourced from heavy-equipment rental to Merdeka Mining Servis. Gross profit dropped 95.0% YoY to USD 28,266, while G&A expenses 
surged 296.8% YoY to USD 3.87 mn and finance costs fell 19.1% YoY to USD 12.09 mn. Total assets rose 34.5% to USD 712.47 mn, 
comprising USD 326.25 mn liabilities and USD 386.23 mn equity. (Kontan)  
 
Sinar Mas Multiartha (SMMA) Added IDR 880 bn Capital to Subsidiary via Debt-to-Equity Swap 
SMMA added IDR 880 bn capital to its subsidiary PT Arthamas Solusindo through a debt-to-equity swap on 28-Nov-25, a move that 
keeps the ownership structure unchanged with SMMA holding 99.99% and Sinarmas Sekuritas controlling a negligible stake. The co., 
led by President Director Burhanuddin Abdullah, stated that the capital increase was approved in the same-day EGMS and carries no 
material impact on operations, financials, business projections, legal aspects, or long-term business continuity. (Emitennews) 
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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
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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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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.  
  
  


