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RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,599     (1.85)      (23.68)        1,034                     

LQ45 651        (1.03)      (23.09)        632                       

Hang Seng 25,675    (1.11)      0.17           13,722                   

KOSPI 7,235     -         71.68         29,012                   

Nikkei 225 61,041    -         21.26         37,666                   

PCOMP 5,942     -         (1.84)         49                         

SET 1,518     -         20.49         1,614                     

SHCOMP 4,132     -         4.10           186,670                  

STI 5,026     -         8.17           1,056                     

TWSE 40,856    -         41.06         29,939                   

EUROPE & USA

DAX 24,308    -         (0.75)         296                       

Dow Jones 49,686    -         3.38           1,633                     

FTSE 100 10,324    51.57      3.95           304                       

NASDAQ 26,091    -         12.26         7,249                     

S&P 500 7,403     -         8.14           7,973                     

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

EIDO US (USD) 13.95     -         (6.75)         (25.40)                    

TLK US (USD) 17.32     -         4.09           (17.72)                    

Source: Bloomberg

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

Brent  (USD/b) 110        -         1.43           82.20                     

WTI (USD/bl) 108        -         5.55           88.74                     

Coal (USD/ton) 133        -         (1.05)         23.26                     

Copper (USD/mt) 13,588    -         4.55           9.37                      

Gold (USD/toz) 4,557     -         (1.25)         5.49                      

Nickel (USD/mt) 18,567    -         (4.12)         11.54                     

Tin (USD/mt) 52,563    -         6.35           29.61                     

Corn (USd/mt) 479        -         (0.26)         5.39                      

Palm oil (MYR/mt) 4,500     -         (0.09)         12.56                     

Soybean (USd/bu) 1,215     -         0.96           13.08                     

Wheat (USd/bsh) 672        -         5.29           26.40                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2024

USD/IDR 17,656    17,656    17,353       16,690                   

AUD/USD 1.40       1.40        1.39           1.50                      

CAD/USD 1.37       1.37        1.36           1.37                      

CNY/USD 6.80       6.80        6.83           6.99                      

USD/EUR 1.16       1.16        1.17           1.17                      

JPY/USD 158.99    158.99    157.01       156.71                   

SGD/USD 1.28       1.28        1.27           1.29                      

JIBOR (%) 4.54       4.54        4.86           4.13                      

7D Repo Rate (%) 4.75       4.75        4.75           4.75                      

10Y Bond (%) 6.78       6.78        6.85           6.07                      

CDS - 5Y (bps) 88.91     88.91      91.45         68.86                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (464)       -         8,587         (41,287)                  

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

Bonds - In/(Out) (IDRbn) (0)          -         (0)              (1)                         

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

JCI Index 6,599     (1.85)      (5.14)         (23.68)                    

IDXFIN Index 1,333     (1.79)      (1.87)         (14.01)                    

IDXTrans Index 2,010     (6.20)      (8.49)         2.21                      

IDXENER Index 3,332     (2.37)      (11.26)        (25.17)                    

IDXBASIC Index 1,863     (5.17)      (13.00)        (9.46)                     

IDXINDUS Index 1,854     (3.24)      (10.03)        (13.95)                    

IDXNCYC Index 713        (1.81)      (1.77)         (10.80)                    

IDXCYC Index 1,020     (1.58)      (3.99)         (16.82)                    

IDXHLTH Index 1,583     (1.24)      (7.92)         (23.32)                    

IDXPROP Index 876        (2.22)      (4.77)         (25.35)                    

IDXTECH Index 7,233     (2.21)      (6.27)         (24.09)                    

IDXINFRA Index 2,000     (2.98)      (0.90)         (25.13)                    

Source: Bloomberg
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COMPANY 

BCAS: TLKM IJ -  Muted 1Q26 high season, net profit was  below ours and cons' estimate 

 
- TLKM's 1Q26 net profit dropped 21.7% yoy on expenses that grew at much faster pace than revenue. 1Q26 net profit accounted for 
18% of ours and 18.6% of cons' FY26F, below expectation. 
- EBITDA margin was at 48.3%, declined 140 bp yoy; TLKM booked an accelerated depreciation of IDR 498 bn; On operational, TLKM 
booked much higher OM expenses (+17% yoy). 
- Revenue improved +1.5% yoy and 0.2% qoq; mainly driven by mobile data +13% yoy, while Indihome was still under pressure with -
4.3% yoy. Legacy revenue dropped at much faster pace of -41% yoy. 
- Note: TLKM has not released the operational numbers (subscribers and ARPU).  
Our view: taking out the accelerated depreciation and unrealized loss on GOTO, 1Q26 core profit was at IDR 5,151 bn (-14% qoq and 
7.9% yoy), accounted 21% of our 2026F. We will revisit our projection and target price. 
 
FTSE GLOBAL EQUITY INDEX SERIES – Quarterly Review (Jun-26) 
Changes effective on 22 Jun-26 (rebalancing on 19 Jun-26). 
 
Large Cap 
Inclusions : - 
Exclusions : DSSA 
 
Mid Cap 
Inclusions : - 
Exclusions : GOTO, NCKL 
 
Small Cap 
Inclusions : - 
Exclusions : - 
 
Micro Cap 
Inclusions : - 
Exclusions : CNMA, DAAZ, DOID, HILL, MLIA 
 
(FTSE Russell) 
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Erajaya Swasembada (ERAA) Planned IDR 100 bn Share Buyback 
ERAA plans to conduct share buyback of up to IDR 100 bn, representing a maximum of 797.5 mn shares or 5% of total outstanding 
shares. The buyback program will be executed gradually over a three-month period from 02 Jun-26 to 02 Sep-26. The co. has 
appointed PT Trimegah Sekuritas Indonesia and PT Ciptadana Sekuritas Asia to facilitate the transaction. Management emphasized 
that the buyback will be funded entirely from internal cash resources and is not expected to affect the co.'s financial condition, 
liquidity, or ability to fund ongoing business operations. (Investor Daily) 
 
Aneka Tambang (ANTM) Maintained Domestic Market Focus Amid Planned Export Governance Reform 
ANTM stated that its business remains primarily focused on the domestic market despite the govt.'s plan to introduce a new Export 
Governance Regulation for natural resources and establish a dedicated state-owned export trading entity. Based on 1Q26 financial 
results, domestic sales reached IDR 28.31 tn, accounting for 97% of total revenue, reflecting the co.'s strong alignment with 
Indonesia's downstream processing and industrialization agenda. Management expressed support for the govt.'s initiative, viewing 
it as an effort to enhance value-added processing, strengthen Indonesia's position in global supply chains, and create a more 
integrated commodity trading system. (Emitennews) 
 
Super Bank Indonesia (SUPA) Shareholding Restructured Through Singtel Stake Transfer 
SUPA's shareholder structure changed following Singtel Alpha Investments' divestment of its entire 2.44 bn shares, representing 
7.3% ownership, to GXS Bank at IDR 327/sh. The transaction value amounted to approximately IDR 800.4 bn. Following the transfer, 
GXS Bank increased its ownership to 5.98 bn shares or 17.66% of SUPA's outstanding shares. Management stated the transaction 
was part of an internal restructuring exercise. The move further strengthens Grab-related ownership in SUPA, considering Grab 
already holds stakes through Kudo Teknologi Indonesia (16.6%) and A5-DB Holdings (15.94%), while Elang Media Visitama remains 
the largest shareholder with 27.59% ownership. (Bloomberg Technoz) 
 
Jasa Marga (JSMR) Recorded 11.15% Increase in Iduladha Holiday Traffic Volume 
JSMR recorded 821,849 vehicles exiting the Greater Jakarta area during the Iduladha long holiday period on 26–30 May-26, 
representing an 11.15% increase compared with normal traffic volume of 739,417 vehicles. Traffic distribution was dominated by 
eastbound routes toward Trans Java and Bandung with 381,379 vehicles (46.4%), followed by westbound routes toward Merak with 
234,187 vehicles (28.5%), and southbound routes toward Puncak with 206,283 vehicles (25.1%). Traffic heading toward Trans Java 
through Cikampek Utama Toll Gate reached 188,441 vehicles, increasing 29.81% versus normal conditions. Management stated the 
co. continues to coordinate with relevant stakeholders to monitor traffic conditions and implement necessary traffic management 
measures during peak travel periods. (IDX Channel) 
 
Bank Woori Saudara (SDRA) Reshuffled Board of Commissioners and Directors 
SDRA approved major management reshuffle at its AGM held on 26 May-26, which was attended by shareholders representing 98.06% 
of voting rights. The co. accepted the resignation of Director Wuryanto effective 15 Apr-26 while retaining several existing 
executives, including President Commissioner Arief Budiman, Commissioner Kim Ki Joo, President Director Han Chang Sik, and 
Directors Kim Wook Bae and Moon Sungwon. The AGM also approved the appointment of seven new executives comprising Ahmad 
Fajarprana as Independent President Commissioner, Tippy Joesoef and Yudi Permana as Independent Commissioners, as well as 
Ricko Irwanto, Dandy Indrawardhana Pandi, Felix Aristo Ardian, and Adityo Kristianto as new Directors. The appointments will 
become effective upon receiving fit and proper test approval from OJK. (Emitennews) 
 
Transcoal Pacific (TCPI) Designated as High Shareholding Concentration (HSC) Stock 
TCPI was designated by IDX and KSEI as a High Shareholding Concentration (HSC) stock based on share ownership structure as of 
25 May-26. According to the announcement, a limited number of shareholders collectively control 94.10% of TCPI’s total outstanding 
shares in both scrip and scripless forms. IDX emphasized that the HSC designation does not automatically indicate any violation of 
capital market regulations, but serves as information to investors regarding the highly concentrated ownership structure of the 
stock. (Emitennews) 
 
Soechi Lines (SOCI) Secured IDR 3 tn Subordinated Financing Facility from Sarana Multi Infrastruktur (SMI)  
SOCI secured a subordinated financing facility with maximum limit of IDR 3 tn from SMI under a sharia-based Line Facility Al 
Musyarakah Mutanaqisah Refinancing scheme. The financing agreement was signed on 26 May-26 and will be used to support 
establishment of a sinking fund for future funding plans. The facility carries a long-term commitment period extending until Dec-
37. Management stated the transaction is part of the co.'s strategic funding initiatives and is not expected to have any material 
adverse legal, financial, or operational impact on the business. (Emitennews) 
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Caturkarda Depo Bangunan (DEPO) Announced Board and Management Reshuffle 
DEPO announced the resignation of three board members effective 01 Jul-26, comprising Commissioner Rita Lijanto, President 
Director Kambiyanto Kettin, and Director Pathama Sirikul. To address the upcoming vacancies, management proposed several 
changes to the board structure, including the appointment of former President Director Kambiyanto Kettin as President 
Commissioner, controlling shareholder Hermanto Tanoko as Commissioner, and Henryanto Komala as new President Director. The 
changes will be processed in accordance with prevailing regulations and are expected to support continuity of the co.’s strategic 
direction and operations. (Emitennews) 
 
Jasuindo Tiga Perkasa (JTPE) to Disburse Dividend of IDR 31/sh 
JTPE approved FY25 cash dividend of IDR 31/sh or equivalent to IDR 210.6 bn, representing payout ratio of 60% from FY25 
attributable net profit of IDR 351.44 bn (Div. yield: 4.81%). Although the payout ratio declined from around 70% in FY24, dividend per 
share increased from IDR 24/sh to IDR 31/sh following stronger earnings growth. The dividend distribution was approved at the AGM 
held on 29 May-26. In addition, the co. allocated IDR 100 bn capex for 2026, focusing on machine replacement, production facility 
modernization, and procurement of new equipment to support expansion in security printing and digital security businesses. JTPE 
also plans to expand its RFID and digital signature services while leveraging its partnership with Toppan Security to strengthen 
international market penetration. (Emitennews) 
 
 
Trimegah Karya Pratama (UVCR) to Disburse Dividend of IDR 0.5/sh 
UVCR approved FY25 cash dividend of IDR 0.5/sh or equivalent to IDR 1 bn, representing payout ratio of 18.3% from FY25 attributable 
net profit of IDR 5.47 bn (Div. yield: 0.21%). The dividend distribution was approved at the AGM held on 21 May-26. As of 31 Dec-25, 
the co. recorded retained earnings of IDR 23.23 bn and total equity of IDR 103.62 bn, reflecting a solid financial position to support 
future business expansion in the digital voucher, rewards, and loyalty segments. The schedule of disbursement is as follows: 
- Cum Dividend in the Regular Market and Negotiated Market on 03 Jun-26. 
- Ex Dividend in the Regular Market and Negotiated Market on 04 Jun-26. 
- Cum Dividend in the Cash Market on 05 Jun-26. 
- Ex Dividend in the Cash Market on 08 Jun-26. 
- Recording date on 05 Jun-26. 
- Dividend payment on 24 Jun-26. 
(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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