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IDX: 

    Turnover (IDRbn):  

 
                8,337 (+0.22%) 

16,808 (+0.46%) 
 

   
   
     
  
   
  

       
 
 
ECONOMIC REPORT 

GDP: Engine still running, just need more push 
• GDP grew 5.04% YoY in 3Q (nominal +7.47% YoY), led by net exports (+57.8% 

YoY) and government spending (+5.5% YoY). 
• Inventory growth fell on a high base and businesses likely drew down 

stocks instead of importing more raw materials or capital goods. 
• Growth was mainly driven by non-tradable sectors with low import 

reliance. 
• Nominal growth was supported by inflation and money supply, while real 

output and money velocity stayed weak—hence, fiscal and monetary 
support remains necessary.  

(Please refer to our report here) 
 
HEADLINE NEWS 

INDUSTRY 
• Indonesia Targets to End Diesel Imports by 2026 
• Indonesia’s Shrimp Exports to U.S. Rose 16.3% YoY in 9M25 
COMPANY 
• Surya Semesta Internusa (SSIA) Booked IDR 352.6 Bn Marketing Sales in 

9M25 
• MedcoEnergi (MEDC) Joined OGMP 2.0 to Strengthen Net-Zero 

Commitment 
• Pertamina Geothermal (PGEO) Recorded 1,326 GWh Output from 

Kamojang Geothermal Plant in 9M25 
• Cakra Buana Resources (CBRE) Secured 8-Year Offshore Vessel Charter 

Contract 
• Gunung Raja Paksi (GGRP) Posted USD34.9 mn Net Loss in 9M25 
• Trisula Textile (BELL) Posted IDR 1.16 bn Profit in 3Q25 

 

 

 

 

 
 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 8,337     0.22        17.76         1,006                     

LQ45 848        0.09        2.54           312                       

Hang Seng 26,486    2.12        32.03         12,113                   

KOSPI 4,026     0.55        67.80         14,480                   

Nikkei 225 50,884    1.34        27.55         33,084                   

PCOMP 5,836     0.30        (10.62)        72                         

SET 1,313     1.39        (6.21)         1,088                     

SHCOMP 4,008     0.97        19.57         113,652                  

STI 4,485     1.54        18.41         1,796                     

TWSE 27,899    0.66        21.12         15,543                   

EUROPE & USA

DAX 23,734    (1.31)      19.21         268                       

Dow Jones 46,912    (0.84)      10.27         1,808                     

FTSE 100 9,736     42.94      19.12         326                       

NASDAQ 23,054    (1.90)      19.38         6,914                     

S&P 500 6,720     (1.12)      14.26         7,825                     

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

EIDO US (USD) 18.44     (0.54)      5.86           (0.22)                     

TLK US (USD) 20.48     (2.20)      12.47         24.50                     

Source: Bloomberg

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

Brent  (USD/b) 63         (0.22)      (2.60)         (11.41)                    

WTI (USD/bl) 59         (0.29)      (3.11)         (12.85)                    

Coal (USD/ton) 115        0.92        7.09           (8.38)                     

Copper (USD/mt) 10,683    (0.14)      0.26           21.84                     

Gold (USD/toz) 3,977     (0.06)      0.41           51.54                     

Nickel (USD/mt) 15,038    0.02        (2.87)         (1.89)                     

Tin (USD/mt) 35,845    0.55        (2.59)         23.25                     

Corn (USd/mt) 429        (1.49)      1.66           (3.38)                     

Palm oil (MYR/mt) 4,117     0.93        (6.60)         (15.31)                    

Soybean (USd/bu) 1,108     (2.36)      6.93           7.13                      

Wheat (USd/bsh) 536        (3.47)      4.44           (10.53)                    

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,694    16,694    16,540       16,102                   

AUD/USD 1.54       1.54        1.52           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 152.99    153.06    151.90       157.20                   

SGD/USD 1.30       1.30        1.29           1.37                      

JIBOR (%) 3.96       3.96        4.01           6.18                      

7D Repo Rate (%) 4.75       4.75        4.75           6.00                      

10Y Bond (%) 6.19       6.19        6.25           7.00                      

CDS - 5Y (bps) 76.86     76.81      78.05         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (115)       4,456      17,456       (39,249)                  

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

Bonds - In/(Out) (IDRbn) 180        (2,670)     (23,220)      3,338                     

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

JCI Index 8,337     0.22        2.42           17.76                     

IDXFIN Index 1,469     0.07        1.20           5.46                      

IDXTrans Index 1,840     1.41        15.09         41.44                     

IDXENER Index 3,693     1.74        3.67           37.31                     

IDXBASIC Index 1,996     (0.90)      (1.27)         59.43                     

IDXINDUS Index 1,700     2.08        5.57           64.15                     

IDXNCYC Index 805        (0.92)      0.98           10.34                     

IDXCYC Index 971        1.02        6.74           16.31                     

IDXHLTH Index 1,975     (0.09)      8.77           35.61                     

IDXPROP Index 1,033     0.37        7.17           36.48                     

IDXTECH Index 10,045    (0.20)      (14.45)        151.27                   

IDXINFRA Index 1,985     0.91        4.27           34.25                     

Source: Bloomberg

https://bit.ly/EconomicReport-07Nov25
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INDUSTRY 

Indonesia Targets to End Diesel Imports by 2026 
The Ministry of ESDM targets Indonesia to stop importing diesel fuel by 2026, supported by the operation of the Balikpapan Refinery 
Development Master Plan (RDMP) in Nov-25 and the rollout of the B50 biodiesel program in 2H26. The Balikpapan refinery will boost 
domestic supply to meet national demand of 34–35 mn KL per year, replacing the current 4.9 mn KL imports, while B50 will require 
19–20.1 mn KL of biodiesel, increasing FAME use by 3.8 mn KL. Pertamina confirmed readiness to support the policy, while experts 
deemed the target realistic if technical readiness, economic viability, and vehicle compatibility are ensured, with B50 expected to 
reach optimal performance by 3Q–4Q26. (Kontan) 
 
Indonesia’s Shrimp Exports to U.S. Rose 16.3% YoY in 9M25 
Indonesia’s shrimp exports to the U.S. surged 16.3% YoY to USD 1.40 bn in 9M25, despite concerns over the Cesium-137 finding in 
seafood products. The U.S. remained the top market, accounting for 63.1% of total national shrimp exports, with September 
shipments up 16.6% MoM. The Ministry of Maritime Affairs and Fisheries (KKP) said the rebound reflected swift recovery efforts 
supported by strict quality control and CBIB standards to ensure food safety and sustainability. (Kontan) 
 

COMPANY 

Surya Semesta Internusa (SSIA) Booked IDR 352.6 Bn Marketing Sales in 9M25 
SSIA recorded marketing sales of 18 ha worth IDR 352.6 bn in 9M25, representing only 13.1% of its 2025 target of 137 ha and down 87.3% 
YoY from 141.8 ha worth IDR 1.7 tn in 9M24. The decline was mainly due to a high-base effect from last year’s land sale to BYD in Subang 
Smartpolitan. Meanwhile, its construction subsidiary Nusa Raya Cipta (NRCA) booked new contracts of around IDR 2.6 tn in 9M25 (–
17.3% YoY), reaching 69% of its 2025 target of IDR 3.75 tn. (Company) 
 
MedcoEnergi (MEDC) Joined OGMP 2.0 to Strengthen Net-Zero Commitment 
MEDC, through its subsidiary Medco E&P Indonesia, officially joined the Oil & Gas Methane Partnership (OGMP) 2.0 under UNEP to 
enhance methane emission reporting and monitoring. The move reinforces MEDC’s commitment to achieve Net-Zero for Scope 1–2 
emissions by 2050 and Scope 3 by 2060, after already cutting over 1.5 mn tons CO₂e vs 2019 levels. The co. said its participation 
supports Indonesia’s energy transition and Global Methane Pledge while advancing renewable projects in geothermal and solar. 
(Kontan) 
 
Pertamina Geothermal (PGEO) Recorded 1,326 GWh Output from Kamojang Geothermal Plant in 9M25 
PGEO booked 1,326 GWh of electricity output from its Kamojang geothermal plant in 9M25, up 1.1% YoY from 1,312 GWh in 9M24, 
supported by optimized load factor at Units 1–3. Installed capacity at Kamojang stood at 235 MW, contributing to PGEO’s total 727 MW 
capacity across all working areas with 3,744 GWh distributed nationwide. The co. targets total energy output to reach 4,978 GWh by 
end-2025, up 3.1% YoY. (Kontan) 
 
Cakra Buana Resources (CBRE) Secured 8-Year Offshore Vessel Charter Contract 
CBRE secured an 8-year time charter contract for the offshore support vessel Hai Long 106 with PT Gunanusa Utama Fabricators, 
effective upon vessel handover (BAST On-Hire). The contract sets a daily charter rate of USD 90,000 and a standby rate of USD 50,000 
per day. Management said the deal will enhance fleet utilization, expand the client base, and boost cash flow and profitability 
throughout the contract period. The vessel, a pipe-laying and lifting type (PPLV), marks CBRE’s continued expansion in offshore 
energy logistics. (Kontan) 
 
Gunung Raja Paksi (GGRP) Posted USD34.9 mn Net Loss in 9M25 
GGRP booked a net loss of USD34.9 mn in 9M25, reversing from USD131.1 mn profit in the same period last year, as sales plunged 50.6% 
YoY to USD132.4 mn. Despite a 43.1% drop in COGS to USD146.8 mn, the co. posted a gross loss of USD14.3 mn and pre-tax loss of 
USD34.1 mn. Total liabilities declined 34.5% to USD67.0 mn, while total assets decreased 8.8% to USD722.6 mn as of 30-Sep-25. 
(Emitennews) 
 
Trisula Textile (BELL) Posted IDR 1.16 bn Profit in 3Q25 
BELL recorded net profit of IDR 1.16 bn in 3Q25, surging from IDR 234.9 mn in 2Q25, driven by higher uniform and distribution sales. 
Uniform segment soared to IDR 37.3 bn, while distribution grew 18% QoQ to IDR 49.0 bn, supported by stronger corporate orders and 
retail expansion. Despite 9M25 revenue declining 3.0% YoY to IDR 413.3 bn and profit down 40.4% YoY to IDR 5.5 bn, the co. remains 
optimistic, bolstered by new outlet additions and nearing completion of its Trisula Innovation Center to enhance R&D capabilities. 
(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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