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1. Mixed performance: Marketing Sales CTRA, PANI, PWON  versus MTLA & 

BSDE 
The Q3 2025 trend shows fragmentation in the property sector. CTRA, PANI, and PWON recorded 

profit growth not due to new sales surges, but from revenue recognition of old projects ready for 

handover and cost efficiency. CTRA booked net profit growth of +27.6% YoY with improving 

margins, while PWON sustained earnings through recurring income from malls and hotels despite 

relatively flat marketing sales. PANI posted the most aggressive growth, with 9M25 revenue soaring 

+48.3% YoY to Rp 3.1 trillion and net profit rising +62.6% YoY to Rp 791 billion, driven by the PIK 2 

area development that significantly contributed to group cash flow and equity.

Conversely, MTLA and BSDE still reported strong marketing sales (MTLA ~Rp 1.35 trillion; BSDE 

9M25 Rp 7.1 trillion ≈ 71% of target), yet their net profits were under pressure. BSDE, for example, 

saw a -49.6% YoY decline in profit due to handover delays, lower construction margins, and rising 

interest expenses. This phenomenon highlights the fundamental gap between booking performance 

and financial performance: high new sales do not necessarily translate into reported profits if 

revenue recognition has not yet occurred.

The question now is, is this sector fundamentally strong, or merely sustaining performance through old 

backlog and temporary efficiency? If new sales fail to penetrate the new pipeline soon, the risk of 

earnings stagnation in 2026 could emerge faster than expected.

2. Outlook & Catalysts for late 2025 & 2026:
The extension of the VAT subsidy (PPN DTP) until December 31, 2027, prolongs the tailwind 

for the mid-range landed housing segment, but also reveals a reality: Consumer purchasing 

power has yet to recover strongly enough to sustain the market without fiscal stimulus. The 

government has chosen to maintain policy-driven demand to keep construction and handover 

activities alive.

On the positive side, this move gives developers more time to clear their backlog and adjust product 

strategies. However, the critical side is that reliance on stimulus signals a fragile recovery. Home 

purchases—high-cost and non-essential products—remain constrained by living cost pressures and 

slow wage growth.

With domestic interest rates likely to decline in 2026 and stimulus still active, developers with 

portfolios of landed houses under Rp 2 billion and ready-for-handover backlog will show stable 

performance. But to attract the upper segment, developers must innovate in value creation: 

Exclusive project concepts, global collaborations, and premium lifestyle narratives—rather than 

relying solely on VAT discounts (hence, the true champion in this class remains PIK2).

 In conclusion, 2026 is not a year of euphoria, but a year of filtration: Those who can survive will be 

the ones innovating through business models and product strategies, not merely relying on 

government incentives.

Industry Update

PROPERTY SECTOR: Surviving On Stimulus, Not Strength Published on 06 November 2025



www.kiwoom.co.id 2

Kiwoom Research Team

Liza Camelia Suryanata
Head of Equity Research
liza.camelia@kiwoom.co.id

OTHER DISCLOSURES
All Kiwoom’s research reports made available to clients are simultaneously available on our own website http://www.kiwoom.co.id/. Not all research content is 
redistributed, e-mailed or made available to third-party aggregators. For all research reports available on a particular stock, please contact your sales representative. 
Any data discrepancies in this report could be the result of different calculations and/or adjustments.

DISCLAIMER
This report has been prepared and issued by PT Kiwoom Sekuritas Indonesia. Information has been obtained from sources believed to be reliable but Kiwoom 
Securities do not warrant its completeness or accuracy. Forward-looking information or statements in this report contain information that is based on forecast of 
future results, estimates of amounts not yet determinable, assumptions, and therefore involve known and unknown risks and uncertainties which may cause the actual 
results, performance or achievements of their subject matter to be materially different from current expectations. To the fullest extent allowed by law, PT Kiwoom 
Sekuritas Indonesia shall not be liable for any direct, indirect or consequential losses, loss of profits, damages, costs or expenses incurred of suffered by any person or 
organization arising from reliance on or use of any information contained on this report. The information that we provide should not be construed in any manner 
whatsoever as, personalized advice. No mention of a particular security in this report constitutes a recommendation to buy, sell or hold that or any security, or that 
any particular security, portfolio of securities, transaction or investment strategy is suitable for any specific person. This report is being supplied to you solely for your 
information and may not be reproduced by, further distributed to or published in whole or in part by, any other person.

HEAD OFFICE

Treasury Tower 27th Floor Unit A, District 8 Kawasan SCBD Lot 28,

Jl.Jend.Sudirman Kav 52-53, Jakarta Selatan 12190

Tel : (021) 5010 5800

Fax : (021) 5010 5820

  Email   : cs@kiwoom.co.id

PT Kiwoom Sekuritas Indonesia is licensed and supervised by the Financial Services Authority (OJK)

Sukarno Alatas
Senior Equity Research Analyst
sukarno@kiwoom.co.id

Abdul Azis Setyo W.
Equity Research Analyst
azis@kiwoom.co.id

Miftahul Khaer
Equity Research Analyst
khaer.miftahul@kiwoom.co.id

Wahyu Saputra
Equity Research Associate
wahyu.saputra@kiwoom.co.id

Industry Update
Published on 06 November 2025

mailto:liza.camelia@kiwoom.co.id
mailto:cs@kiwoom.co.id
mailto:sukarno@kiwoom.co.id
mailto:azis@kiwoom.co.id
mailto:khaer.miftahul@kiwoom.co.id

	Slide 1
	Slide 2

