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Today’s Outlook

US MARKET: At the closing of market, the Dow Jones Industrial Average rose 0.2%
to a closing record of 46,397.83. The S&P 500 index rose 0.4%, and the NASDAQ
Composite added 0.3%. The Dow closed at a record high Tuesday, as investors
shrugged off growing signs that the government was headed for a shutdown this
week, which could delay the release of key labor data. The main averages on Wall
Street remain near all-time highs and are on course for to register a positive
September on bets that the Federal Reserve will continue to slash interest rates
this year, coupled with soaring enthusiasm around artificial intelligence.

The U.S. government will enter a shutdown if Congress fails to extend funding
beyond Tuesday. Vice President JD Vance told reporters on Monday this scenario
appeared to be likely after talks between President Donald Trump and bipartisan
leaders marked little progress. The current political impasse is centered around
disagreements over healthcare spending and social welfare programs. While the
Republicans do hold a 53-seat majority in the Senate, they still need 60 votes to
advance a proposed spending bill. Shutdowns have historically had little impact on
corporate earnings. But they still tend to disrupt economic activity. The last time
the government was shut down was for a period of 35 days in late-2018 to early-
2019. The Congressional Budget Office estimated the shutdown reduced gross
domestic product by about USD 11 billion.

A shutdown this week could delay the release of September’s nonfarm payrolls
data, which is due on Friday, and widely followed as a guide to potential future
Federal Reserve rate cuts.

Along with the uncertainty surrounding a possible government shutdown,
investors are also having to cope with a new wave of trade-related headlines.
Trump has set tariffs on the import of lumber, furniture, and kitchen fittings with
the intent of promoting local production and reducing reliance on imports. In a
proclamation on Monday, the president imposed a 10% tariff on imports of
softwood lumber and timber, a 25% tariff on imports of kitchen cabinets and
vanities, and a 25% tariff on upholstered wooden products. The tariffs will take
effect from October 14, Trump said. The levies are based on the findings of a
Commerce Department investigation into lumber and furniture imports, which
Trump had ordered earlier this year.

EUROPEAN MARKET: The DAX index in Germany closed 0.6% higher, the CAC 40 in
France gained 0.2% and the FTSE 100 in the U.K. rose 0.5%. European stocks
gained ground on Tuesday despite investors initially fretting about the impact on
global growth from the imposition of sweeping tariffs as a potential U.S.
government shutdown looms.

German import prices decreased by 1.5% year on year in August, while Britain’s
economy grew 0.3% in the April-to-June period of this year, the Office for National
Statistics said on Tuesday, in line with the initial estimate but still a sharp
slowdown from the 0.7% growth in the prior quarter.

ASIAN MARKET: Most Asian stocks kept to a slim range on Tuesday following
mixed business activity readings from the region’s biggest economy. China’s
Shanghai Shenzhen CSI 300 and Shanghai Composite indexes rose 0.2% and 0.4%,
respectively, while Hong Kong’s Hang Seng index fell 0.2%. Local trading volumes
were muted ahead of the week-long National Day holiday, which is set to begin
from Wednesday.

Government purchasing managers index data showed manufacturing activity
shrinking for a six consecutive month, while services activity growth also slowed.
But private PMI readings painted a drastically different picture. RatingDog PMI
data showed manufacturing activity expanding at its sharpest pace in six months,
while service sector activity also clocked outsized growth. Government and
private PMIs differ in their scope of companies and regions covered, with
investors usually using both prints to gain a broader picture of the Chinese
economy. But the sustained weakness in the government PMIs may elicit more
stimulus measures and monetary easing from Beijing, with support from late-2024
stimulus seen petering out in recent months.

COMMODITIES: Oil prices settled lower on Tuesday as investors braced for a
supply surplus due to potential OPEC+ plans for a larger output hike next month
and the resumption of oil exports from Iraq’s Kurdistan region via Turkey.

INDONESIA: The JCI closed down -0.77% in the red at the 8,061.06 level. Keep an
eye on banking stocks, especially if they start approaching oversold support areas,
where current valuations look quite attractive for accumulation. For those seeking
a more aggressive approach, monitor momentum and sector rotation, as well as
conglomerate stocks and those with a strong prospective narrative. If a continued
pullback occurs in gold-based commodity stocks, they could be considered as
trading opportunities once signs of weakness appear.
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JCI

8,061.1 -62.18 (-0.77%)

Volume (bn shares) 50.14

Value (IDR tn) 69.51

Up

280

Down

396

Most Active Stock

Foreign Transaction

Volume (bn shares) 4.91

Value (IDR tn) 5.46

Net Buy (Sell) 555.63 B

Government Bond Yield & FX

Last Change %

Tenor: 10 years 6.37 -0.004 -0,1%

USDIDR 16,665 -15 -0,1%

KRWIDR 11,87 -0.0446 -0,4%
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Unchanged

122

Stock Val Stock Val

BRMS 1,456  B ANTM 681.2 B

BBCA 1,306 B BUMI 610.0 B

BBRI 852.2 B CDIA 504.5 B

RAJA 792.7 B BMRI 479.1 B

INET 704.4 B WIFI 456.8 B

Top Buy NB Val Top Sell NS Val

RAJA 792.7 BBCA 1306.2

WIFI 456.8 BBRI 852.2

CUAN 154.7 ARCI 401.7

BMRI 479.1 ANTM 681.2

MBMA 331.2 CDIA 504.8
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RSI NEGATIVE DIVERGENCE, DOUBLE ON TOP

Support 7200-7300 / 7450-7500 / 7650 / 
7900-8000

Resistance 8200

Stock Pick

BBCA – Bank Central Asia Tbk
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SSIA – Surya Semesta Internusa Tbk

Entry 7625-7600

TP 7950-8100 / 8250-8300

SL <7475

Entry 1805-1745

TP 1940 / 1985-2000 / 2170-2200

SL <1695
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RATU – Raharja Energi Cepu Tbk
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AMMN – Amman Mineral Internasional Tbk

Entry 6125-6000

TP 6500-6600 / 6800

SL <5675

Entry 7125-7000

TP 7600-7800 / 8150-8300

SL <6600

AMRT – Sumber Alfaria TrijayaTbk

Entry 1930-1830

TP 2160-2220

SL <1780
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Company News

KETR: Ketrosden Outlines Plans for New Business Activities
PT Ketrosden Triasmitra Tbk. (KETR) plans to add new business activities, which will be put forward for
shareholder approval at the Extraordinary General Meeting of Shareholders (EGMS) on October 1, 2025. In its
prospectus published on Monday (Sept 29), the company stated that the additional activities will include Domestic
Sea Freight for General Cargo (KBLI 50131) and International Sea Freight for General Cargo (KBLI 50141). The
company emphasized that “the addition of these KBLI codes is complementary and will not alter the company’s
main business focus.” The summary prospectus also highlighted that this expansion is intended to broaden
business capacity, particularly in the field of vessel leasing for submarine cable installation and maintenance.
(Emiten News)

SRAJ: Losses Deepen, Sri Tahir’s Company Posts IDR 611 Billion Deficit in June 2025
Sejahteraraya (SRAJ) booked a loss of IDR 65.55 billion in the first half of 2025, a 779.27% drop compared to the
same period last year when it posted a net profit of IDR 9.65 billion. As a result, basic loss per share stood at IDR
5.36, compared to a surplus of IDR 0.80 previously. Net revenue reached IDR 1.18 trillion, up slightly by 4.42%
from IDR 1.13 trillion in the same period last year. Cost of goods sold was IDR 726.37 billion, up 4.7% from IDR
693.7 billion in 2024. Gross profit recorded IDR 462.5 billion, a modest growth of 5.30% from IDR 439.18 billion.
Selling expenses rose to IDR 21.04 billion from IDR 18.8 billion, while general and administrative expenses swelled
to IDR 412.55 billion from IDR 327.96 billion. Other income surged to IDR 13.48 billion from IDR 4.97 billion. Loss
before tax reached IDR 109.48 billion, plunging from a surplus of IDR 18.33 billion. Loss for the period stood at IDR
65.44 billion, compared to a profit of IDR 9.74 billion. Total equity fell to IDR 1.47 trillion from IDR 1.83 trillion,
while deficit widened to IDR 611.27 billion from IDR 545.72 billion. Total liabilities ballooned to IDR 6.12 trillion
from IDR 3.84 trillion at the end of 2024, with total assets soaring to IDR 7.6 trillion from IDR 5.68 trillion. (Emiten
News)

PEVE: Hermanto Tanoko’s Company Eyes Soaring Sales & Profit Growth This Year
Penta Valent Tbk. (PEVE), a pharmaceutical and healthcare distribution company owned by conglomerate
Hermanto Tanoko, has set ambitious targets for 2025, projecting 17% sales growth and an estimated 40% surge in
net profit after tax. This optimism is backed by expansion strategies, product innovation, and a solid business
portfolio. PEVE Director, Franxiscus Afat Adinata, said the positive trend has been evident since the beginning of
the year. By Q2-2025, sales and net profit growth were recorded as stable, in line with Q1 performance. The
company expects this momentum to continue through year-end. “We will release our Q3-2025 financial report to
the Exchange at the end of October,” he added. Despite the national economy not fully recovering, PEVE
continues to deliver impressive results, supported by key factors. First, pharmaceutical and healthcare products
are essential needs with relatively stable demand. Second, PEVE boasts a strong portfolio, supported by around 15
pharmaceutical and consumer healthcare principals covering hospitals, pharmacies, and clinics. In addition to
distribution, PEVE is strengthening its business line by launching NOMBY, its own brand for mom & baby
healthcare products. The company is also preparing to launch a probiotic product, which is gaining traction in the
market. “This step is part of our diversification strategy to reinforce future growth,” Franxiscus explained. (Emiten
News)
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Domestic & Global News

Domestic News
Danantara Secures Funding, Quickens Waste-to-Energy Power Plant Target
PT Danantara Investment Management (Persero) or DIM is gearing up to deploy its massive funding, one of which is to
realize Waste-to-Energy (WtE) power plant projects across several priority regions. These WtE projects are estimated
to require nearly IDR 100 trillion in total investment.Danantara Investment’s Managing Director of Investment,
Stefanus Ade Hadiwidjaja, said the estimated investment needed for a single WtE facility with a capacity of 1,000 tons
per day ranges between IDR 2 trillion and IDR 3 trillion. This amount includes the construction of supporting
infrastructure.“The budget range is quite wide. For a capacity of 1,000 tons per day, the total investment would be
around IDR 2 trillion–3 trillion, including supporting infrastructure,” Stefanus said during a press conference in Jakarta
on Monday (Sept 30, 2025).According to data from the Ministry of Home Affairs, there are 33 regencies/cities
included in the proposed priority locations for WtE development. Assuming each location requires IDR 2–3 trillion, the
total investment needed would range from IDR 66 trillion to IDR 99 trillion.Some of the regions listed include Jakarta,
which generates 9,974 tons of waste per day; Bogor Regency (2,884 tons); Bekasi Regency (2,587 tons); Bekasi City
(2,146 tons); and Surabaya City (1,838 tons). All these areas are categorized as emergency zones given the
increasingly limited capacity of their final disposal sites (TPA).Stefanus emphasized that financing for WtE projects will
not rely solely on Danantara, but will also open opportunities for private sector and regional-owned enterprises
(BUMD) participation. The partner selection process will be carried out openly through a tender mechanism.“We will
invite partners and technology providers, whether from the private sector or abroad, or even collaborate with local
governments and BUMDs to participate,” he said. (Bisnis)
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Global News
China’s Manufacturing PMI Still in Contraction, Economic Slowdown Risks Rise
China’s manufacturing activity showed signs of recovery in September 2025, though it continued its six-month streak
of contraction amid rising risks of an economic slowdown following a surge in growth earlier this year. The National
Bureau of Statistics (NBS) reported on Tuesday (Sept 30, 2025) that the official manufacturing Purchasing Managers’
Index (PMI) edged up slightly to 49.8 from 49.4 in August, beating Bloomberg economists’ forecast of 49.6. This marks
the longest contractionary streak since 2019. Meanwhile, the non-manufacturing activity index—which covers
construction and services—fell more than expected, to 50 from 50.3 in the prior month. The data provides the first
evidence that economic weakness persisted through the end of Q3-2025 after a severe downturn in July–August.
Weak domestic demand and uncertainty around U.S. tariffs remain additional drags on China’s export outlook.
“Production and new orders indexes both rose from the previous month, indicating some improvement in market
demand,” said NBS chief statistician Huo Lihui, as quoted by Bloomberg on Tuesday (Sept 30, 2025). However, the end
of the summer holiday season saw several business activity indicators tied to travel—such as catering, culture, sports,
and entertainment—slip back into contraction. China’s export boom also began to fade as many companies rushed to
ship goods before U.S. President Donald Trump’s tariffs took effect. Analysts expect China’s economy to slow in Q4-
2025 after posting 5.3% growth in the first half of the year. (Bisnis)
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Global Domestic Economic Calendar
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