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Today’s Outlook
US MARKET: The three major U.S. indices — Dow Jones +0.4%, S&P 500
+0.4%, and Nasdaq +0.8% — once again closed at new record highs. Positive
sentiment was supported by optimism toward a U.S.–China trade agreement
and expectations that the Federal Reserve will cut rates by 25 bps on
Wednesday, bringing the federal funds rate to the 3.75%–4.00% range.

Ahead of the upcoming Trump–Xi meeting later this week, reports indicated
that the U.S. is willing to lower tariffs on chemicals used for fentanyl
production by up to 10%, provided that China tightens its oversight. This
follows continued economic cooperation after President Trump and Japan’s
Prime Minister Sanae Takaichi signed a rare earth supply agreement aimed at
reducing global dependence on China.

Additionally, trade negotiations in Kuala Lumpur produced a draft deal to
avoid new tariffs, further boosting market optimism.

Comments by Jerome Powell regarding the end of quantitative tightening
also strengthened expectations that liquidity conditions will remain
supportive..

EUROPEAN MARKET: European stocks traded in a subdued manner Tuesday,
with traders digesting a swathe of major corporate earnings ahead of an
eagerly-awaited policy meeting by the Federal Reserve. The DAX index in
Germany slipped 0.1% and the CAC 40 in France dropped 0.3%, while the
FTSE 100 in the U.K. rose 0.5%.

ASIAN MARKET: Most Asian stock markets edged lower on Tuesday as
investors digested fresh developments in U.S. diplomacy across the region
and awaited a series of key central bank decisions later this week. Japan’s
Nikkei 225 fell 0.4% on Tuesday after surging more than 2% to a record high
of 50,549.60 points in the previous session. The broader TOPIX index declined
0.6%. Both China’s blue chip Shanghai Shenzhen CSI 300 and the Shanghai
Composite were largely unchanged. Hong Kong’s Hang Seng index edged
0.3% lower. South Korea’s KOSPI led losses for the day, slipping over 1%. Data
on Tuesday showed the country’s third-quarter GDP beat expectations,
marking its fastest pace of expansion in over a year.

COMMODITIES: Oil prices slipped about 2% on Tuesday, marking a third
straight day of declines as investors considered the impact of U.S. sanctions
against Russia’s two biggest oil companies on global supply, along with a
potential OPEC+ plan to raise output. Brent crude futures settled down USD
1.22, or 1.9%, to USD 64.40 a barrel. U.S. West Texas Intermediate crude
futures settled down USD 1.16, or 1.9%, at USD 60.15. Brent and WTI last
week registered their biggest weekly gains since June, reacting to U.S.
President Donald Trump’s decision to impose Ukraine-related sanctions on
Russia for the first time in his second term, targeting major oil companies
Lukoil and Rosneft. The U.S. government has provided written assurances
that the German business of Russia’s Rosneft would be exempt from the
sanctions because the assets are no longer under Russian control, Germany’s
economy minister said.

INDONESIA: The JCI closed lower, down -0.3% at 8,092.63, slipping into the 
red zone. The next support area is projected around 7,900–8,000. Market 
participants appear to remain in a wait-and-see stance following sentiment 
related to free float reclassification among MSCI Indonesia constituents.

Notes on Conglomerate Stocks: For investors who still favor conglomerate
stocks, adopting fast trading or scalping strategies is currently considered
more appropriate. This is due to a less attractive risk–reward profile and
heightened volatility driven by a large proportion of corporate account
ownership in these stocks.

Rotation Toward Old-Dividend Players: We continue to recommend shifting
toward stocks offering dividend yields that exceed bond yields in this
environment of elevated uncertainty. Over the past week, market inflows
have rotated into solid fundamental dividend stocks, given their more
attractive yields compared to bond returns.
That said, sectors such as banking still face challenges related to loan growth
and asset quality, while consumer-based stocks are pressured by weakening
purchasing power. Any correction in blue-chip dividend stocks may be viewed
as an opportunity for buy-on-weakness. Additionally, defensive plays such as
those in the consumer, pharmaceutical, and tobacco sectors could be
attractive options.
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JCI

8,092.6 -24.52 (-0.30%)

Volume (bn shares) 50.14

Value (IDR tn) 19.80

Up

303

Down

273

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 6.00 0.001 0.0%

USDIDR 16.605 -10 -0.1%

KRWIDR 11.59 -0.0085 -0.1%
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Unchanged

142

Stock Val Stock Val

BBCA 1498.7 BRPT 513.9

BBRI 911.9 TLKM 485.3

BMRI 782.2 BRMS 446.3

MBMA 610.7 UNVR 402.2

PTRO 601.7 BUMI 378.3

Top Buy NB Val Top Sell NS Val

BREN 78.0 BBRI 359.9

AADI 76.2 BMRI 180.1

TLKM 40.3 DSSA 126.6

FILM 39.6 AMMN 84.9

AMRT 31.6 ASII 81.3
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RSI NEGATIVE DIVERGENCE, PRICE AT 
RESISTANCE

Support 7600-7700 / 7900-8000

Resistance 8200-8300

Stock Pick

BRPT – Barito Pacific Tbk
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PGEO – Pertamina Geothermal Energy Tbk

Entry 3420-3120

TP 3800-3900 / 4200-4320 / 4530

SL <3000

Entry 1325

TP 1480-1500 / 1575-1615

SL <1210
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SRTG – Saratoga Investama Sedaya Tbk
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KPIG – MNC Tourism Indonesia Tbk

Entry >1735

TP 1800-1825 / 1875-1925 / 2000-2050

SL <1685

Entry 145

TP 154-157 / 163-166

SL <140

ASRI – Alam Sutera Realty Tbk

Entry 164-160

TP 180-186 / 191

SL <155
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Company News

PWON: Q3 2025 PWON Records Profit of IDR 1.72 Trillion
Pakuwon Jati (PWON) as of September 30, 2025 recorded a net profit of IDR 1.72 trillion. It grew slightly by 3.61
percent from the same position last year of IDR 1.66 trillion. As a result, basic earnings per share also climbed
slightly to IDR 35.85 from previously IDR 34.52. Revenue reached IDR 5.11 trillion, a surplus of 6.9 percent from
IDR 4.78 trillion. Cost of revenue was IDR 2.27 trillion, swelling from the same position last year of IDR 2.06 trillion.
Gross profit collected was IDR 2.83 trillion, an increase from IDR 2.71 trillion. Selling expenses were IDR 247.72
billion, rising from IDR 196.47 billion. General and administrative expenses were IDR 423.52 billion, increasing
from IDR 413.09 billion. Finance costs were IDR 269.48 billion, decreasing from IDR 281.97 billion. Final tax
expenses were IDR 328.02 billion, rising from IDR 306.76 billion. Interest income was IDR 446.73 billion, increasing
from IDR 430.86 billion. Foreign exchange loss was IDR 157.04 billion, increasing from a gain of IDR 77.5 billion.
Gain on derivative financial instruments was IDR 1.26 billion, jumping from IDR 24.67 billion. Gain from bond
tender offer was IDR 30.4 billion from nil. Other income was IDR 238.16 billion, soaring from negative IDR 37.01
billion. Profit before tax was IDR 2.12 trillion, up from IDR 1.96 trillion. Net profit for the period was IDR 2.12
trillion, soaring from IDR 1.95 trillion. (Emiten News)

BUKA: BUKA Q3 2025 Secures Profit of IDR 2.9 Trillion
Bukalapak.com (BUKA) as of September 30, 2025 booked a net profit of IDR 2.9 trillion. It surged 591.52 percent
from the same episode last year which recorded a loss of IDR 597.34 billion. With this result, basic earnings per
share also skyrocketed to IDR 30.77 from previously a loss of IDR 5.79. Net revenue was IDR 4.72 trillion, jumping
39.23 percent from the same position last year of IDR 3.39 trillion. Cost of revenue was IDR 4.35 trillion, swelling
from the same edition last year of IDR 2.79 trillion. Selling and marketing expenses were IDR 149.36 billion,
shrinking from the same phase last year of IDR 252.43 billion. General and administrative expenses were IDR
361.33 billion, decreasing from IDR 868.02 billion. Other operating income was IDR 139.31 billion, soaring from a
deficit of IDR 208.14 billion. Investment gain was IDR 2.32 trillion, reversing from a loss of IDR 596.47 billion.
Operating profit was IDR 2.32 trillion, rising from minus IDR 1.32 trillion. Finance income was IDR 647.75 billion,
down from IDR 783.77 billion. Finance costs were IDR 7.43 billion, increasing from IDR 3.32 billion. Share of loss in
associates was IDR 38.73 billion, rising from IDR 35.7 billion. Income tax expense was IDR 13.49 billion, rising from
IDR 12.47 billion. Profit for the period was IDR 2.91 trillion, up from minus IDR 593.23 billion. (Emiten News)

TOBA: TOBA Reveals Green Energy Business Soars in Q3 2025
PT TBS Energi Utama Tbk. (TOBA) has begun reaping the results of its green business transformation strategy.
Until Q3 2025, this coal mining issuer booked consolidated revenue of US$288.2 million, despite being hit by a
decline in global coal prices. The main contributor came from the waste management segment which now
accounts for around 39% of total revenue, soaring more than 1,000% compared to last year. TBS’s cash position
also recorded a significant increase to US$89 million in September 2025, up around 31% from US$68 million at the
end of 2024. This increase was supported by the divestment of two coal-fired power plants (CFPP) and the
issuance of Sukuk Wakalah and Sustainable Bonds I Year 2025, which strengthened financial structure and
investment readiness. TOBA Director Juli Oktarina in her note on Tuesday (Oct 28) said 2025 is a phase of
consolidation and strengthening operations after the completion of the initial phase of business transformation.
“We have completed the transformation phase and are now focused on strengthening operations across all green
pillars. With strong cash, a healthy financial structure, and a clear strategic direction, TBS is ready to move to the
profitability optimization and inter-pillar synergy phase in 2026,” she said. Although still recording non-cash losses
from divestments and acquisitions, TOBA still booked a net profit of around US$1.8 million, with Adjusted EBITDA
reaching US$31.8 million. One major driver of TBS’s green business is CORA Environment, a new unit resulting
from the rebranding of Sembcorp Environment in Singapore. CORA now has more than 700 employees and 300
operational fleets, operating digital-based waste collection, recycling, and incineration services. Over the next five
years, CORA plans to invest more than S$200 million to expand its waste-to-energy network in Southeast Asia,
including plans to build recycling infrastructure in Indonesia in 2026. In the renewable energy sector, the Sumber
Jaya Mini Hydro Power Plant (6 MW) which began operating in early 2025 has already contributed stable clean
energy supply. Meanwhile, the Tembesi Floating Solar Power Plant project in Batam, carried out with PLN
Nusantara Power, also shows significant construction progress and is targeted for commercial operation in mid-
2026. (Emiten News)
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Domestic & Global News

Domestic News
European Carbon Tax CBAM Potentially Erodes Profit Margins of Steel to Cement Exporters
The European Union’s carbon tax policy or Carbon Border Adjustment Mechanism (CBAM) is assessed to potentially
erode the margins or profits of local product exporters to the region. This is because the imposition of the tax adds a
large cost burden for carbon-intensive products such as steel, cement, and aluminum sold to the European market.
Researcher of the Institute for Development of Economics and Finance (Indef), Ariyo DP Irhamna, explained that the
sectors most directly threatened include steel and iron products, cement and clinker, primary aluminum, as well as
ammonia-based fertilizers. “Exporters of downstream processed products such as bolts/steel components, processed
aluminum, could be affected if CBAM is expanded to derivative products. The EU Commission is considering
expanding the scope,” Ariyo told Bisnis, Monday (Oct 27, 2025). Therefore, domestic industry needs to immediately
adapt to avoid significant impact from the CBAM policy. Efforts that can be taken include strengthening emission
measurement and reporting systems in accordance with European standards, as well as accelerating investment in
energy efficiency and renewable electricity sources. In addition, he warned that production cost increases could occur
because importers in the European Union are required to purchase carbon certificates according to the emission
levels of imported products. In his calculation, with carbon prices around €70 per ton of CO2, the additional cost can
be very significant. “To illustrate the scale, the additional cost for steel could reach around €140 per ton, €42 per ton
for cement, and up to €840 per ton for primary aluminum,” he added. He estimates that the surge in costs has the
potential to erode exporters’ profit margins by double-digit percentages, even nearly half of product prices in several
cases. This condition could make Indonesian products lose competitiveness against producers already shifting to low-
carbon technology. Therefore, the government is also expected to be present with supporting policies. Ariyo
emphasized the importance of incentives for green technology investment, low-cost financing, and trade diplomacy to
advocate for a transition period. “The government needs to provide support so that our industry does not lose
competitiveness in the global market,” he added. With the full implementation of CBAM on January 1, 2026, the time
for Indonesian industries to transform is becoming increasingly limited. Without preparedness in reducing emissions
and aligning carbon reporting standards, national exports risk being pressured by large additional costs from the
European climate policy. (Bisnis)
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Global News
US Strikes $80 Billion Deal for New Nuclear Power Plants 
The U.S. government inked a partnership with the Canadian owners of Westinghouse Electric on Tuesday that aims to
build at least $80 billion in nuclear reactors. It is one of the most ambitious plans in U.S. atomic energy in decades,
underscoring President Donald Trump's agenda to maximize energy output, focused on oil, gas, coal and nuclear. It
also comes as growth in artificial intelligence data centers boosts U.S. power demand for the first time in two decades,
straining parts of the grid. Under the agreement with Westinghouse Electric's owners, Canada-based Cameco and
Brookfield Asset Management the U.S. government will arrange financing and help secure permits for the
Westinghouse reactors. In return, the plan offers the U.S. government a 20% share of future profits after
Westinghouse has paid out profits of $17.5 billion to Brookfield and Cameco. The U.S. government could turn that
profit into an equity stake of up to 20% and require an initial public offering of Westinghouse by 2029 if its value
surpasses $30 billion, the companies said. The plan was announced after Trump, who is on a trip to Asia, said in Tokyo
that Japan will provide up to $332 billion to support infrastructure in the U.S., including construction of Westinghouse
AP1000 reactors and small modular reactors. Japanese firms Mitsubishi Heavy Industries, Toshiba and IHI could be
involved in building up to $100 billion of Westinghouse reactors, according to a fact sheet issued by the two countries
on the trade deal on Tuesday. (Reuters)
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