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IDX: 

    Turnover (IDRbn):  
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RSESEARCH REPORT 
Economic Update - ID Data - Mezzala, Between the Lines 
 Manufacturing: Demand Gains Further Momentum 
 Trade Balance: Export Strength Keeps Surplus Elevated 
 Inflation: Food Pressures Remain Elevated Despite Moderation 
 Progress With(out) Conviction 
(Please refer to our report here) 
 
HEADLINE NEWS 
MACROECONOMY 
 Govt. Allocated IDR 2.6 tn in Interest Subsidies for PNM Mekaar Ultra-

Micro Loans 
 Indonesia Recorded Sep-26  Trade Surplus of USD 3.36 bn, Above Market 

Expectations 
 Indonesia’s Oct-26 Inflation Eased to 3.23% YoY, Below Market 

Expectations 
 Indonesia’s Manufacturing PMI Rose to 54.0 in Oct-26, Highest Since Mar-

24 
INDUSTRY 

 OPEC+ Maintained Dec-26 Oil Output Targets Ahead of 2027 Quota 
Discussions 

COMPANY 
 BCAS: AMRT IJ - 9M26 Below: Sales Accelerate, but Staff Costs Push 3Q 

Profit Down 12% 
 BCAS: BULL IJ : 3Q26 – Earnings Normalize on Scheduled Docking; 

Performance Remains In-line 
 Bayan Resources (BYAN) Scheduled EGM to Approve Board Changes 

Following Jhonlin’s 30.25% Acquisition 
 Merdeka Gold Resources (EMAS) Recorded 3Q26 Gold Production Growth 

of 69% QoQ to 26,331 oz 
 Medco Energi Internasional (MEDC) Announced USD 30 mn Interim 

Dividend 
 Rukun Raharja (RAJA) Recorded 9M26 Net Profit of USD 43.8 mn, Up 82% 

YoY 
 Jayamas Medica Industri (OMED) Recorded 9M26 Net Profit Growth of 

31.6% YoY to IDR 336 bn 
 Prodia Widyahusada (PRDA) Recorded 9M26 Revenue Growth of 8.3% YoY 

to IDR 1.71 tn 
 ITSEC Asia (CYBR) Recorded 3Q26 Revenue Growth of 39% YoY to IDR 92.8 

bn 
 Folago Global Nusantara (IRSX) Recorded 9M26 Revenue of IDR 346.43 bn, 

Up 67.11% YoY 
 Estika Tata Tiara (BEEF) Acquired 30.05-ha Dairy Farm Land in Sukabumi 
 Nusa Palapa Gemilang (NPGF) Recorded 9M26 Net Sales Growth of 83.3% 

YoY to IDR 241.72 bn 
  Fortune Resources Investment (FITT) Recorded 9M26 Revenue Growth of 

622% YoY to IDR 45.90 bn 
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MACROECONOMY 
Govt. Allocated IDR 2.6 tn in Interest Subsidies for PNM Mekaar Ultra-Micro Loans 
The govt. allocated approximately IDR 2.6 tn in state budget funds to subsidize interest payments on ultra-micro loans under PNM 
Mekaar through Dec-26. The program permanently reduced the loan interest rate to 8% from as high as 24%, with the government 
covering the difference. The implementation is targeted to begin in the second week of Nov-26, following a pilot involving 
approximately 2,000 borrowers and completion of administrative agreements between the Ministry of MSMEs and PNM. The govt. 
will reassess the allocation based on the number of borrowers covered during the remaining two months of 2026. (Bloomberg 
Technoz) 
 
Indonesia Recorded Sep-26  Trade Surplus of USD 3.36 bn, 
Above Market Expectations 
Indonesia recorded a trade surplus of USD 3.36 bn in Sep-26, 
exceeding market expectations of USD 1.90 bn, although 
narrowing from USD 4.34 bn in Sep-25. Exports grew 11.87% 
YoY, accelerating from 6.72% in August, driven by a 12.39% 
increase in non-oil and gas exports to USD 26.64 bn. Meanwhile, 
oil and gas exports declined 0.99% to USD 0.95 bn, primarily 
due to lower crude oil exports. Imports increased 18.41% YoY, 
slowing from 20.83% in August, with oil and gas imports rising 
23.94% to USD 3.27 bn and non-oil and gas imports growing 
17.59% to USD 20.97 bn. Cumulatively, Indonesia recorded a 
trade surplus of USD 10.61 bn in 9M26, with exports and imports 
increasing 5.58% and 19.67% YoY, respectively. (Trading 
Economics) 
 
Indonesia’s Oct-26 Inflation Eased to 3.23% YoY, Below 
Market Expectations 
Indonesia’s annual inflation eased to 3.23% YoY in Oct-26 from 
3.28% in Sep-26, below market expectations of 3.29% and 
remaining within Bank Indonesia’s 1.5%–3.5% target range. 
Core inflation declined to 2.56% from 2.84%, marking a six-
month low. Food inflation, however, accelerated to a five-
month high of 4.82% from 4.37%, reflecting lingering El Niño-
related disruptions. Monthly inflation slowed to 0.22% from 
0.30% in September, also below the 0.25% forecast, marking 
the third consecutive monthly increase. (Trading Economics) 
 
Indonesia’s Manufacturing PMI Rose to 54.0 in Oct-26, 
Highest Since Mar-24 
Indonesia’s S&P Global Manufacturing PMI increased to 54.0 in 
Oct-26 from 52.4 in Sep-26, marking its highest reading since 
Mar-24. New orders expanded for a third consecutive month at 
the fastest pace since Oct-21, while export demand recorded 
its strongest growth since data collection began in Apr-11. 
Output also increased for a second month, posting its sharpest 
expansion since Mar-24. Higher input purchases drove a sharp 
accumulation of pre-production inventories, while 
employment growth remained marginal and backlogs rose 
moderately. Supplier delivery times shortened for the first time 
in over a year. Meanwhile, input cost inflation accelerated due 
to higher raw material and fuel prices, alongside unfavorable 
exchange rate movements, prompting companies to raise 
selling prices at a faster pace. Business confidence remained 
positive, supported by expectations of sustained demand, 
business expansion and easing supply constraints. (Trading 
Economics) 
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Exhibit 1. Indonesia's balance Trade

Sources: Trading Economics

Exhibit 2.  Indonesia's Inflation Yoy

Sources: Trading Economics

Exhibit 3. Indonesia's Manufacturing PMI

Sources: Trading Economics
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INDUSTRY 
OPEC+ Maintained Dec-26 Oil Output Targets Ahead of 2027 Quota Discussions 
Seven key OPEC+ members, including Saudi Arabia, Russia, Iraq, Kuwait, Algeria, Kazakhstan and Oman, maintained their oil 
production targets for Dec-26. The decision came ahead of the full OPEC+ ministerial meeting scheduled for 29 Nov-26, where 
members are expected to discuss production quotas for 2027. The group has completed the restoration of 1.65 mn bpd in 
production cuts agreed in 2023, while a separate reduction of approximately 2.0 mn bpd remains in place through end-2026. OPEC+ 
is also reviewing members’ production capacities in 4Q26 to establish new baseline levels for future quotas. Meanwhile, oil supply 
remains constrained by disruptions affecting Gulf exports, although the IEA has warned of a potential global supply surplus in 2027 
if exports through the region return to normal. (IDNFinancials) 
 
COMPANY 
BCAS: AMRT IJ - 9M26 Below: Sales Accelerate, but Staff Costs Push 3Q Profit Down 12% 
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■ 3Q26 revenue reached IDR 33,333bn (+8.7% YoY, +1.9% QoQ), the fastest growth this year (1Q26: +7.5%, 2Q26: +5.4%). 9M26 
revenue of IDR 101,288bn (+7.2% YoY) is 72.8%/73.9% of our/consensus FY26 estimates. Food grew 10.4% and non-food 4.8%. By 
region, outside Java led at +12.0%, ahead of Jabodetabek (+7.4%) and Java ex-Jabodetabek (+5.9%). Alfamart added 171 net stores 
in 3Q26 and 493 YTD, taking the network to 21,613, which is behind the c.800 a year we model. 
 
■ GPM rose to 21.2% from 20.6% in 3Q25, with food at 20.6% (19.8%) and non-food at 22.5% (22.4%). But opex grew 13.3% YoY, 
faster than sales, lifting opex/sales to 20.6% from 19.7%. 
- Staff costs: +15.5% YoY (1H26: +9.1%). Part of this looks like an accrual catch-up: the parent's short-term employee benefit 
provision was IDR 552bn in 3Q26 vs IDR 168bn in 3Q25. 
- Other costs: Transport rose 29.0% and rent 16.4%. 
- EBIT: EBIT before other income fell 27.2% YoY to IDR 195bn, with margin at 0.6% vs 0.9%. 
 
■ Net profit fell to IDR 378bn (-12.4% YoY, -60.2% QoQ), with NPM at 1.1% vs 1.4%. The decline sits at the parent, where PBT fell 
31.5%, while subsidiary PBT rose 30.5%. A lower ETR (18.7% vs 21.6%) partly cushioned the drop. 9M26 NP of IDR 2,403bn (+3.8% 
YoY) is 60.6%/62.3% of our/consensus FY26 estimates, vs 67.9% in 9M25, so below both. 
 
■ 9M26 OCF rose 30.0% YoY to IDR 6,210bn. 9M outflows covered IDR 3,653bn of capex, the IDR 1,705bn dividend, a IDR 533bn 
buyback and full repayment of the IDR 760bn bank loan. AMRT now has no bank debt and IDR 3,565bn of cash. 
 
Our take: The top line and GPM are moving the right way. The miss is in costs, with staff and logistics running well ahead of sales. 
Some of the staff cost jump may be accrual timing, but our FY26 estimate still needs c.IDR 1.56tn NP in 4Q26 (+43% YoY), above any 
quarter in 2025-26. The risk to our numbers is therefore to the downside. At the call, we watch SSSG, the drivers of staff costs, 
transport costs and the 4Q store opening pace. 
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BCAS: BULL IJ : 3Q26 – Earnings Normalize on Scheduled Docking; Performance Remains In-line 

 
- In 3Q26, BULL posted revenue of USD 54mn (–35.8% QoQ; +45.8% YoY), reflecting lower vessel utilization following scheduled 
docking of two Aframax tankers. Despite the sequential decline, 9M26 revenue reached USD 183mn (+70.7% YoY), equivalent to 
53.8% of our FY26F estimate and 62.0% of consensus, with the lower achievement largely reflecting the timing of vessel docking. 

 

- Profitability moderated in 3Q26, with gross profit declining to USD 25mn (–47.7% QoQ; +213.3% YoY) and EBIT to USD 23mn (–
49.4% QoQ; +257.6% YoY). Gross margin contracted to 45.7% (–10.4ppt QoQ), while EBIT margin declined to 41.5% (–11.2ppt QoQ), 
mainly due to the scheduled docking of two Aframax tankers, which reduced operating contribution, coupled with higher insurance 
costs. EBITDA also decreased to USD 28mn (–43.2% QoQ; +156.7% YoY). Nevertheless, the quarterly contraction was expected and 
remains in-line with our expectations. For 9M26, EBIT reached USD 84mn (+277.7% YoY), equivalent to 74.2% of our estimate and 
75.3% of consensus. 

 
- At the bottom line, 3Q26 net profit stood at USD 22mn (–51.0% QoQ; +273.1% YoY), reflecting lower operating contribution and 
higher net interest expense of USD 5mn (+70.4% QoQ). This brought 9M26 net profit to USD 80mn (+527.4% YoY), reaching 84.7% 
of our FY26F estimate and 92.0% of consensus, indicating earnings remain well-positioned despite the expected 3Q26 
normalization.  
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Bayan Resources (BYAN) Scheduled EGM to Approve Board Changes Following Jhonlin’s 30.25% Acquisition 
BYAN scheduled an Extraordinary General Meeting (EGM) for 23 Nov-26 to seek shareholder approval for changes to its Board of 
Directors and Board of Commissioners, following PT Jhonlin Baratama’s acquisition of a 30.25% stake in the co. Jhonlin Baratama, 
controlled by businessman Andi Syamsuddin Arsyad (Haji Isam), acquired 10.08 bn shares from Low Tuck Kwong and Elaine Low 
through a conditional share purchase agreement on 8 Oct-26 at IDR 2,588/sh, representing a total transaction value of 
approximately IDR 26.10 tn. BYAN has not disclosed the names of the proposed incoming or outgoing board members, with the 
appointments and replacements subject to shareholder approval at the EGM. (Emitennews) 
 
Merdeka Gold Resources (EMAS) Recorded 3Q26 Gold Production Growth of 69% QoQ to 26,331 oz 
EMAS recorded 3Q26 gold production of 26,331 oz, up 69% QoQ, supported by the ramp-up of heap-leach operations at the Pani 
Gold Mine in Gorontalo. September production reached 10,952 oz, up 12% MoM, while the first two weeks of October contributed 
another 6,190 oz, implying an annualised production rate of approximately 149,000 oz. Cash cost declined 13% QoQ to USD 778/oz, 
while all-in sustaining cost (AISC) decreased 12% to USD 1,281/oz. The co. targets combined gold production of more than 250,000 
oz in 2026–2027. Meanwhile, Phase I of the Carbon-in-Leach (CIL) facility has entered construction, with commissioning targeted 
for 2028 and processing capacity of up to 14.4 mn tonnes per annum. EMAS is also preparing Phase II, with combined annual gold 
production capacity from both CIL facilities targeted at 500,000–700,000 oz. (Emitennews) 
 
Medco Energi Internasional (MEDC) Announced USD 30 mn Interim Dividend 
MEDC announced an interim cash dividend for FY26 totaling USD 30 mn. (Div. yield: 2.19%), using the USD/IDR exchange rate to be 
announced on 13 Nov-26. The dividend was approved by the Board of Commissioners and Board of Directors on 29 Oct-26. Treasury 
shares are not eligible for the dividend. 
- Cum Date (Reg & Neg): 10 Nov-26 
- Ex Date (Reg & Neg): 11 Nov-26 
- Cum Date (Cash): 12 Nov-26 
- Ex Date (Cash): 13 Nov-26 
- Recording Date: 12 Nov-26 
- Payment Date: By 2 Dec-26 
(Emitennews) 
 
Rukun Raharja (RAJA) Recorded 9M26 Net Profit of USD 43.8 mn, Up 82% YoY 
RAJA recorded 9M26 revenue of USD 203.9 mn, up 4% YoY from USD 196.0 mn, supported by the full-period contribution of the 
Sengkang Gas Compressor project worth USD 8.4 mn and higher oil and gas lifting revenue of USD 2.7 mn. Cost of revenue declined 
5% YoY to USD 132.7 mn, lifting gross profit by 26% to USD 71.2 mn. Net profit rose 82% YoY to USD 43.8 mn from USD 24.1 mn, with 
a net margin of approximately 21%, supported by USD 13.2 mn in investment income from its 20% stake in Husky-CNOOC Madura 
Limited (HCML), higher investment income from PJUC, and a USD 3.9 mn bargain purchase gain from the SMS Development 
acquisition through RATU. (Emitennews) 
 
Jayamas Medica Industri (OMED) Recorded 9M26 Net Profit Growth of 31.6% YoY to IDR 336 bn 
OMED recorded 9M26 net sales of IDR 1.85 tn, up 26.1% YoY from IDR 1.47 tn, supported by a 28.6% increase in sales volume to 2.60 
bn units. EBITDA rose 34.0% YoY to IDR 426 bn, while net profit increased 31.6% to IDR 336 bn, with EPS growing 30.7% to IDR 12.29. 
Profitability improved across all margins, with gross margin expanding 1.6 percentage points to 35.5%, EBITDA margin rising 1.4 
percentage points to 23.0%, and net profit margin increasing 0.8 percentage points to 18.2%. Retail sales grew 32% to IDR 218 bn, 
while export sales surged 328% YoY, primarily driven by shipments to the US and initial sales to the Philippines. (Emitennews) 
 
Prodia Widyahusada (PRDA) Recorded 9M26 Revenue Growth of 8.3% YoY to IDR 1.71 tn 
PRDA recorded 9M26 net revenue of IDR 1.71 tn, up 8.3% YoY, while net profit increased 10% to IDR 125.92 bn. Trade receivables 
declined 3.42% to IDR 196.72 bn as of Sep-26 from IDR 203.68 bn at FY25, despite higher revenue. The impairment allowance stood 
at IDR 597 mn, with receivables classified as defaulted after exceeding 120 days past due. Operating expenses increased 8.2% YoY 
to IDR 826.27 bn, alongside a 12.8% increase in test volume to more than 15 mn tests. (Emitennews) 
 
ITSEC Asia (CYBR) Recorded 3Q26 Revenue Growth of 39% YoY to IDR 92.8 bn 
CYBR recorded 3Q26 consolidated revenue of IDR 92.8 bn, up 39% YoY, while gross profit increased 57%, lifting gross margin by 
3.4 percentage points to 29.9%. Operating loss narrowed to IDR 15.7 bn from IDR 30.4 bn in 3Q25, while net loss declined 53% YoY. 
For 9M26, net profit reached IDR 22.6 bn, up 96% YoY, although the result included a significant tax benefit from prior-period 
adjustments and should be distinguished from 3Q26 operating performance. As of Sep-26, total equity increased 18.7% to IDR 304.1 
bn from IDR 256.2 bn at FY25, while trade receivables declined 22.3% to IDR 44.8 bn. Contract assets increased to IDR 214.1 bn from 
IDR 187.7 bn at FY25. (Emitennews) 
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Folago Global Nusantara (IRSX) Recorded 9M26 Revenue of IDR 346.43 bn, Up 67.11% YoY 
IRSX recorded 9M26 consolidated revenue of IDR 346.43 bn, increasing 67.11% YoY from IDR 207.30 bn, supported by diversification 
into content distribution and entertainment businesses. Digital products contributed IDR 118.03 bn, accounting for 34.07% of total 
revenue, although declining 11.61% YoY from IDR 133.53 bn. The co. also reported improved operating performance and business 
expense efficiency, alongside stronger equity. (Emitennews) 
 
Estika Tata Tiara (BEEF) Acquired 30.05-ha Dairy Farm Land in Sukabumi 
BEEF acquired a 300,500-sqm (30.05-ha) land plot in Sukabumi, West Java, equipped with dairy farming facilities and packaged 
milk production infrastructure. The acquisition value was not disclosed. The co. plans to develop the site into an integrated dairy 
farming business combining milk production, agrotourism and educational farm tourism, while expanding into value-added 
packaged milk products. This acquisition follows BEEF’s entry into dairy farming in early 2026 through the purchase of 250 
imported dairy cows, which have begun producing fresh milk at its Tumiyang farm in Banyumas, Central Java. (Emitennews) 
 
Nusa Palapa Gemilang (NPGF) Recorded 9M26 Net Sales Growth of 83.3% YoY to IDR 241.72 bn 
NPGF recorded 9M26 net sales of IDR 241.72 bn, up 83.3% YoY from IDR 131.89 bn, primarily driven by NPK Granule sales, which 
surged 116% to IDR 235.07 bn. Other product sales comprised IDR 3.62 bn from NPK Briquettes and IDR 2.06 bn from Micro products. 
Gross profit increased 68.4% YoY to IDR 59.58 bn, while operating profit rose 59.1% to IDR 16.71 bn. Net profit grew 11.5% YoY to 
IDR 4.51 bn from IDR 4.04 bn. (Emitennews) 
 
 Fortune Resources Investment (FITT) Recorded 9M26 Revenue Growth of 622% YoY to IDR 45.90 bn 
FITT recorded 9M26 revenue of IDR 45.90 bn, up approximately 622% YoY from IDR 6.36 bn, primarily driven by IDR 41.26 bn in 
mining services revenue, which was not recorded in the previous year. Following its business transformation, FITT now operates 
as the holding co. of PT Venturi Tambang Perkasa. Meanwhile, hotel revenue declined to IDR 2.70 bn from IDR 3.77 bn, while banquet 
revenue decreased to IDR 1.08 bn from IDR 1.43 bn. Cost of revenue increased 196% YoY to IDR 15.15 bn, below revenue growth, 
lifting gross profit to IDR 30.75 bn from IDR 1.23 bn. Operating expenses rose 66% YoY to IDR 9.23 bn from IDR 5.54 bn. (Emitennews) 
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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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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.  
  
  


