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IDX: 

    Turnover (IDRbn):  

 
                8,319 (+0.93%) 

16,730 (-7.93%) 
 

   
   
     
  
   
  

       
 
 
RESEARCH REPORT 

Economic Update – Domestic GDP – Resilience Restored 
• Momentum is maintained 
• Positive outlook from the industry 
• Government consumption has returned; exports are driving growth 
• A brighter path ahead  
(Please refer to our report here) 
 
HEADLINE NEWS 

INDUSTRY 
• Indonesia Raised Copper Concentrate Export Benchmark Price (HPE) by 

15.1% in Early Nov-25 
COMPANY 
• MSCI Indonesia Index Review – Nov-25 
• Bumi Resources Minerals (BRMS) Planned USD 600 mn Loan for Expansion 

Projects 
• Indo Tambangraya Megah (ITMG) Distributed IDR 738/sh Interim Dividend 
• Sinergi Inti Andalan Prima (INET) Planned 60% Stake Acquisition in Trans 

Hybrid Communication 
• Pyridam Farma (PYFA) Remained Optimistic on FY25 Outlook Amid Strong 

9M25 Performance 
• Kimia Farma (KAEF) Approved Asset Divestment and Management 

Reshuffle at EGM 
• Bank KB Indonesia (BBKP) Posted Turnaround Profit of IDR 265 bn in 9M25 
• Bekasi Fajar Industrial (BEST) Recorded 8 ha Land Sales as of Sep-25 
• Medela Potentia (MDLA) Posted 16.3% YoY Net Profit Growth in 9M25 

 

 

 

 

 
 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 8,319     0.93        17.49         1,003                     

LQ45 847        0.60        2.45           408                       

Hang Seng 25,935    (0.07)      29.29         13,634                   

KOSPI 4,004     (2.85)      66.89         19,626                   

Nikkei 225 50,212    (2.50)      25.86         44,679                   

PCOMP 5,818     (0.83)      (10.89)        66                         

SET 1,295     (0.25)      (7.49)         1,102                     

SHCOMP 3,969     0.23        18.42         117,668                  

STI 4,417     (0.13)      16.62         1,165                     

TWSE 27,717    (1.42)      20.33         17,950                   

EUROPE & USA

DAX 24,050    0.42        20.80         235                       

Dow Jones 47,311    0.48        11.20         1,866                     

FTSE 100 9,777     43.55      19.63         261                       

NASDAQ 23,500    0.65        21.69         7,097                     

S&P 500 6,796     0.37        15.55         7,965                     

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

EIDO US (USD) 18.54     0.98        6.37           0.32                      

TLK US (USD) 20.94     1.95        13.43         27.29                     

Source: Bloomberg

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

Brent  (USD/b) 64         (1.43)      (1.00)         (11.21)                    

WTI (USD/bl) 60         (1.59)      (1.54)         (12.60)                    

Coal (USD/ton) 114        (0.13)      5.28           (9.22)                     

Copper (USD/mt) 10,698    0.32        (0.17)         22.01                     

Gold (USD/toz) 3,980     1.21        2.39           51.63                     

Nickel (USD/mt) 15,035    (0.27)      (2.58)         (1.91)                     

Tin (USD/mt) 35,649    (0.46)      (4.82)         22.58                     

Corn (USd/mt) 435        0.87        3.88           (1.92)                     

Palm oil (MYR/mt) 4,079     (0.95)      (7.67)         (16.09)                    

Soybean (USd/bu) 1,134     1.14        9.38           9.72                      

Wheat (USd/bsh) 555        0.82        7.67           (7.31)                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,705    16,705    16,554       16,102                   

AUD/USD 1.54       1.54        1.51           1.62                      

CAD/USD 1.41       1.41        1.39           1.44                      

CNY/USD 7.13       7.13        7.12           7.30                      

USD/EUR 1.15       1.15        1.17           1.04                      

JPY/USD 153.93    154.12    150.35       157.20                   

SGD/USD 1.31       1.31        1.29           1.37                      

JIBOR (%) 4.00       4.00        4.04           6.18                      

7D Repo Rate (%) 4.75       4.75        4.75           6.00                      

10Y Bond (%) 6.18       6.18        6.30           7.00                      

CDS - 5Y (bps) 76.02     76.30      78.16         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) 1,312     8,357      17,571       (39,134)                  

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

Bonds - In/(Out) (IDRbn) 120        (3,580)     (23,400)      3,158                     

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

JCI Index 8,319     0.93        2.47           17.49                     

IDXFIN Index 1,468     1.07        0.52           5.39                      

IDXTrans Index 1,814     0.03        12.40         39.47                     

IDXENER Index 3,630     0.10        2.86           34.97                     

IDXBASIC Index 2,014     2.51        0.81           60.88                     

IDXINDUS Index 1,665     (1.49)      1.83           60.80                     

IDXNCYC Index 812        0.51        1.10           11.37                     

IDXCYC Index 961        0.67        4.54           15.14                     

IDXHLTH Index 1,977     0.26        7.94           35.73                     

IDXPROP Index 1,029     (0.47)      7.25           35.97                     

IDXTECH Index 10,066    3.31        (12.25)        151.78                   

IDXINFRA Index 1,967     1.04        5.40           33.03                     

Source: Bloomberg

https://bit.ly/EconUpdate-06Nov25


   

 

6 November 2025 

 

Page 2 of 8 
 
 
 

Vista 
 
Indonesia Morning Digest 
6 November 2025 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

INDUSTRY 

Indonesia Raised Copper Concentrate Export Benchmark Price (HPE) by 15.1% in Early Nov-25 
The Ministry of Trade set the copper concentrate export benchmark price (HPE) at USD 5,462.14/WMT for 05–14 Nov-25, up 15.1% from 
USD 4,745.52/WMT in late Sep-25, under Ministerial Decree No. 2151/2025. The rise was attributed to higher global demand from 
renewable energy industries and limited supply due to production disruptions at major mines. The Ministry added that stronger metal 
prices — copper +9.45%, gold +18.86%, and silver +27.81% — also boosted the HPE adjustment. (Kontan) 
 

COMPANY 

MSCI Indonesia Index Review – Nov-25 
MSCI announced the results of its semi-annual index review for the Global Standard, Small Cap, and Micro Cap indices, effective 25 
Nov-25. The details are as follows: 
 
MSCI Indonesia Global Standard Index 
- Inclusion: BRMS, BREN 
- Exclusion: KLBF, ICBP 
 
MSCI Indonesia Small Cap Index 
- Inclusion: DSNG, ENRG, MSIN, RAJA, WIFI, TINS, KLBF 
- Exclusion: BRMS, SMSM, ULTJ 
 
MSCI Indonesia Micro Cap Index 
- Inclusion: – 
- Exclusion: – 
 
The next MSCI index review will be announced on 10 Feb-26, effective 02 Mar-26. (MSCI) 
 
Bumi Resources Minerals (BRMS) Planned USD 600 mn Loan for Expansion Projects 
BRMS planned to secure a USD 600 mn syndicated loan from local and foreign banks to fund expansion projects. Around USD 300 mn 
will finance underground gold mining in Palu, while the remainder supports exploration and plant construction in Gorontalo Minerals 
and Linge Mineral Resources. The co. estimated FY25 operating profit above USD 70 mn, with EBITDA projected to rise to USD 150–
200 mn once Palu mine begins operation, ensuring manageable debt service. BRMS also considered alternative funding via bonds or 
rights issue for future acquisitions. (Kontan) 

 

Indo Tambangraya Megah (ITMG) Distributed IDR 738/sh Interim Dividend 
ITMG declared an interim cash dividend of IDR 738/sh for FY25 (Div.yield: 3.1%). The schedule is as follows: 
- Cum Div Regular & Negotiation: 12-Nov-25 
- Ex Div Regular & Negotiation: 13-Nov-25 
- Cum Div Cash: 14-Nov-25 
- Ex Div Cash: 17-Nov-25 
- Recording Date: 14-Nov-25 
- Payment: 26-Nov-25 
(CNBC) 

 

Sinergi Inti Andalan Prima (INET) Planned 60% Stake Acquisition in Trans Hybrid Communication 
INET signed a preliminary term sheet with PT Trans Hybrid Communication to acquire a 60% ownership stake as part of its plan to 
strengthen national digital and connectivity infrastructure. The co. will proceed with due diligence and final negotiations for the Share 
Purchase Agreement (SPA) before seeking regulatory approval. (Kontan) 
 
Pyridam Farma (PYFA) Remained Optimistic on FY25 Outlook Amid Strong 9M25 Performance 
PYFA maintained optimism for stronger FY25 results, supported by full consolidation of its key plants and the operational ramp-up of 
subsidiary Probiotec in Kemps Creek starting Nov-25. The co. booked revenue of IDR 2.06 tn (+77.3% YoY) and EBITDA of IDR 133.3 bn 
(+100.6% YoY) in 9M25, driven by CDMO contracts with Eli Lilly, Amgen, and Merz Pharma, as well as solid growth across prescription 
and OTC segments. Despite a wider net loss of IDR 365.8 bn, PYFA expected efficiency and factory utilization to strengthen its 2026 
prospects. (Kontan) 

HEADLINE NEWS HEADLINE NEWS 
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Kimia Farma (KAEF) Approved Asset Divestment and Management Reshuffle at EGM 
KAEF shareholders approved asset divestment exceeding 50% of total net worth and board restructuring during the Extraordinary 
General Meeting on 03-Nov. The co. stated the divestment aims to strengthen liquidity and support operational, working capital, and 
business expansion needs as part of its ongoing restructuring plan. The meeting also appointed Willy Meridian as Finance & Risk 
Director and Sumarjati Arjoso as Commissioner, replacing Lina Sari and Wiku Adisasmito. (Kontan) 
 
Bank KB Indonesia (BBKP) Posted Turnaround Profit of IDR 265 bn in 9M25 
BBKP booked net profit of IDR 265 bn in 9M25, reversing a loss of IDR 2.73 tn in 9M24, marking a successful turnaround driven by 
disciplined risk management and cost efficiency. Loans rose 10.8% YoY to IDR 44.32 tn, supported by wholesale and retail segments, 
while CASA jumped 38% to IDR 14.2 tn, lifting the CASA ratio to 30.8%. Asset quality improved with loan-at-risk ratio down to 2.4% 
(from 6.5% in 2021), and CAR remained strong at 16.3%, backed by a capital injection from KB Kookmin Bank Seoul. The co. targets 
15% credit growth by year-end, with LDR near 90% and focus on strengthening digital banking for younger customers. (Emitennews) 
 
Bekasi Fajar Industrial (BEST) Recorded 8 ha Land Sales as of Sep-25 
BEST booked marketing land sales of 8 ha in its MM2100 industrial area as of Sep-25, supported by recurring income growth of over 
7% YoY. The co. stated most demand came from automotive, logistics, and warehousing sectors, with total pipeline land demand 
reaching 91 ha, up from 80 ha last year. BEST plans to enhance competitiveness through infrastructure upgrades, data center zone 
expansion under BeFa Digital Town, and strategic partnerships to attract more investors. (Kontan) 
 
Medela Potentia (MDLA) Posted 16.3% YoY Net Profit Growth in 9M25 
MDLA booked net profit of IDR 294 bn (+16.3% YoY) on revenue of IDR 11.1 tn (+2.8% YoY), driven by product portfolio optimization and 
efficiency across business lines. Gross profit rose 5.6% to IDR 1.07 tn, supported by strong contributions from subsidiaries such as 
Deca Metric Medica (exports to Timor Leste and Cambodia) and Anugrah Argon Medica (four new principals). Its digital platforms GPOS 
and GoApotik recorded 10% and 31% sales growth, respectively. The co. also received Top GRC #4 Star and The Most Committed GRC 
Leader 2025 awards for ESG performance. (Kontan) 
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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 
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