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RESEARCH REPORT 
PANI - The Township Holds, The Cycle Bites 
• Discounting the Cycle 
• 1Q26 Results: A Strong Beat - Not a Run Rate 
• PANI faces a cyclical air pocket in FY26 - not a structural break. 
• Maintain BUY with target price of IDR 9,100/sh.  
(Please refer to our report here) 
 
HEADLINE NEWS 
MACROECONOMY 
• Indonesia Sovereign Rating Rumors Denied by Finance Minister 
• DPR Approved Financial Sector Reform Bill (P2SK) for Final Ratification 
• OJK Reported BPR/BPRS Assets Grew 3.7% YoY in Mar-26 
INDUSTRY 
• Danantara Investment Management (DIM) Received Baa2 Rating from 

Moody's 
• Danantara Investment Management (DIM) Received BBB Rating from S&P 

Global 
COMPANY 
• Hartadinata Abadi (HRTA) to Disburse Dividend of IDR 40/sh 
• Sumber Alfaria Trijaya (AMRT) Saw Morgan Stanley Increase Stake to 

9.31% 
• VKTR Teknologi Mobilitas (VKTR) Planned Rights Issue of Up to 25 bn 

Shares 
• Matahari Putra Prima (MPPA) Open to Potential Cooperation with KDMP 
• Buana Lintas Lautan (BULL) Posted 1Q26 Net Profit of USD 14.2 mn (+141% 

YoY) 
• Sinar Terang Mandiri (MINE) Recorded Revenue of IDR 676.2 bn in 1Q26 
• Alkindo Naratama (ALDO) Planned IDR 10 bn Share Buyback 
• Waskita Karya (WSKT) Reported 93.1% Progress on Jakarta LRT Phase 1B 
• Wijaya Karya Beton (WTON) Secured IDR 75.9 bn School Infrastructure 

Contract 
• Gunanusa Eramandiri (GUNA) to Disburse Dividend of IDR 7.46/sh 
• Kokoh Exa Nusantara (KOCI) to Disburse Dividend of IDR 2/sh

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 5,941     (4.11)      (31.29)        1,315                     

LQ45 589        (4.89)      (30.43)        757                       

Hang Seng 25,633    (1.56)      0.01           16,426                   

KOSPI 8,801     -         108.85       43,682                   

Nikkei 225 68,402    2.50        35.88         65,323                   

PCOMP 5,953     0.68        (1.65)         104                       

SET 1,588     -         26.07         2,632                     

SHCOMP 4,084     0.22        2.90           204,115                  

STI 5,138     0.80        10.59         1,521                     

TWSE 46,459    1.98        60.41         45,291                   

EUROPE & USA

DAX 24,796    (1.31)      1.25           294                       

Dow Jones 50,687    (1.21)      5.46           2,009                     

FTSE 100 10,332    51.70      4.04           306                       

NASDAQ 26,854    (0.89)      15.54         8,713                     

S&P 500 7,554     (0.74)      10.35         9,245                     

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

EIDO US (USD) 12.18     (4.99)      (18.58)        (34.87)                    

TLK US (USD) 15.66     (3.99)      (5.89)         (25.61)                    

Source: Bloomberg

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

Brent  (USD/b) 98         1.89        (4.02)         62.50                     

WTI (USD/bl) 96         2.41        (0.54)         68.34                     

Coal (USD/ton) 146        3.50        9.22           36.05                     

Copper (USD/mt) 13,825    (1.53)      6.37           11.29                     

Gold (USD/toz) 4,435     (1.20)      (3.89)         2.67                      

Nickel (USD/mt) 18,871    (1.96)      (2.55)         13.37                     

Tin (USD/mt) 57,408    (0.95)      16.16         41.55                     

Corn (USd/mt) 432        (2.04)      (10.15)        (5.06)                     

Palm oil (MYR/mt) 4,605     3.02        2.24           15.18                     

Soybean (USd/bu) 1,154     (0.97)      (4.09)         7.42                      

Wheat (USd/bsh) 587        (2.61)      (7.92)         10.54                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2024

USD/IDR 17,950    17,950    17,380       16,690                   

AUD/USD 1.40       1.40        1.40           1.50                      

CAD/USD 1.39       1.39        1.36           1.37                      

CNY/USD 6.78       6.78        6.83           6.99                      

USD/EUR 1.16       1.16        1.17           1.17                      

JPY/USD 159.89    160.07    157.24       156.71                   

SGD/USD 1.28       1.28        1.28           1.29                      

JIBOR (%) 5.37       5.37        4.71           4.13                      

7D Repo Rate (%) 5.25       5.25        4.75           4.75                      

10Y Bond (%) 6.71       6.70        6.80           6.07                      

CDS - 5Y (bps) 93.38     92.55      90.57         68.86                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (993)       (10,907)   (6,485)        (56,360)                  

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

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

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

JCI Index 5,941     (4.11)      (14.60)        (31.29)                    

IDXFIN Index 1,267     (1.76)      (6.70)         (18.24)                    

IDXTrans Index 1,679     (4.15)      (23.52)        (14.58)                    

IDXENER Index 2,793     (5.61)      (25.63)        (37.29)                    

IDXBASIC Index 1,527     (9.05)      (28.69)        (25.78)                    

IDXINDUS Index 1,584     (3.54)      (23.13)        (26.48)                    

IDXNCYC Index 642        (3.99)      (11.55)        (19.68)                    

IDXCYC Index 900        (3.23)      (15.30)        (26.62)                    

IDXHLTH Index 1,430     (4.36)      (16.82)        (30.73)                    

IDXPROP Index 768        (3.48)      (16.48)        (34.53)                    

IDXTECH Index 6,683     (2.93)      (13.39)        (29.86)                    

IDXINFRA Index 1,825     (5.05)      (9.56)         (31.67)                    

Source: Bloomberg

https://bit.ly/PANI-04Jun26
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MACROECONOMY 

Indonesia Sovereign Rating Rumors Denied by Finance Minister 
Finance Minister Purbaya Yudhi Sadewa denied market rumors regarding a potential downgrade of Indonesia's sovereign credit 
rating, stating that discussions with S&P Global Ratings were still scheduled for later that day. Purbaya emphasized that 
Indonesia's fiscal condition remains solid and noted that S&P recently assigned a BBB/Stable/A-2 rating to Danantara Investment 
Management (DIM), in line with Indonesia's sovereign rating. S&P also estimated annual SOE dividend inflows of USD 5–6 bn to 
support DIM's funding, reinforcing confidence in the country's credit profile. (Bloomberg Technoz) 
 
DPR Approved Financial Sector Reform Bill (P2SK) for Final Ratification 
Indonesia's House of Representatives (DPR) and the govt. agreed to advance the revision of the Financial Sector Development and 
Strengthening Law (P2SK) to the final parliamentary approval stage, with all eight factions supporting the bill. The revision aims 
to strengthen the legal framework for monetary, fiscal, and financial sector authorities amid increasing economic uncertainty and 
the rapid development of digital finance. The bill underwent extensive discussions covering 1,212 items of review (DIM) and 
includes 105 amendments across 145 articles, following consultations with BI, OJK, LPS, banking associations, and academics. 
(Bloomberg Technoz) 
 
OJK Reported BPR/BPRS Assets Grew 3.7% YoY in Mar-26 
OJK reported total assets of Indonesia's BPR/BPRS industry reached IDR 236.69 tn in Mar-26, growing 3.7% YoY. Credit 
disbursement increased 2.83% YoY to IDR 176.96 tn, while third-party funds (DPK) rose 3.16% YoY to IDR 165.49 tn. The sector 
maintained strong capitalization with an aggregate CAR of 27.2%, while MSME loans accounted for 50.07% of total lending, 
reflecting the industry's continued focus on supporting small businesses and regional financial inclusion. (Bloomberg Technoz) 
 

INDUSTRY 

Danantara Investment Management (DIM) Received Baa2 Rating from Moody's 
Moody's assigned a first-time Baa2 credit rating with a negative outlook to DIM, aligning the rating with Indonesia's sovereign credit 
profile. The agency also assigned a provisional (P)Baa2 rating for DIM's global medium-term note (MTN) program and a Baa2 rating 
for its planned senior unsecured bonds. Moody's highlighted DIM's strong linkage to the govt. through its ownership structure under 
Danantara, strategic role in managing SOE investments, extensive regulatory oversight, and expectations of timely state support, 
while noting the co.'s strong liquidity position supported by SOE dividend inflows. (Bloomberg Technoz) 
 
Danantara Investment Management (DIM) Received BBB Rating from S&P Global 
DIM received a long-term issuer credit rating of BBB and a short-term rating of A-2 from S&P Global Ratings, with a stable outlook 
in line with Indonesia's sovereign rating. S&P equalized DIM's rating with the sovereign rating based on its expectation of timely and 
sufficient govt. support, while estimating annual dividend inflows from SOEs of USD 5–6 bn as a key funding source. Separately, 
Moody's also assigned a Baa2 rating to DIM, although with a negative outlook reflecting Indonesia's sovereign rating outlook. 
(Bloomberg Technoz) 
 

COMPANY 

Hartadinata Abadi (HRTA) to Disburse Dividend of IDR 40/sh 
HRTA approved FY25 cash dividend of IDR 40/sh, up 90.5% from IDR 21/sh distributed for FY24 (Div. yield: 1.75%). The dividend will 
be paid on 03 Jul-26 and marks the highest DPS since the co.'s IPO in 2017. The higher dividend follows strong FY25 performance, 
with revenue surging 144.4% YoY to IDR 44.55 tn and net profit rising 121.3% YoY to IDR 978.49 bn, supported by higher gold prices, 
increased sales volume, and stronger contributions from the Bullion Bank and retail segments. (Bisnis.com) 
 
Sumber Alfaria Trijaya (AMRT) Saw Morgan Stanley Increase Stake to 9.31% 
AMRT disclosed that Morgan Stanley increased its ownership stake through a net purchase of approximately 177.84 mn shares on 
29 May-26. The institution acquired 179.14 mn shares worth IDR 206.18 bn while selling 1.29 mn shares worth IDR 1.74 bn, resulting in 
a net investment of around IDR 204.44 bn. Following the transaction, Morgan Stanley's ownership in AMRT increased to 3.80 bn 
shares or 9.31%, from 3.62 bn shares or 8.88% previously. (Emitennews) 
 
VKTR Teknologi Mobilitas (VKTR) Planned Rights Issue of Up to 25 bn Shares 
VKTR announced a rights issue of up to 25 bn new shares with a ratio of 7:4, representing a maximum of 36.36% of post-issue paid-
up capital. Around 80% of the proceeds will be injected into subsidiary PT Sarana Ekomobilitas Indonesia (SEI) to support working 
capital for electric vehicle purchases under its e-Mobility as a Service (e-MaaS) business model during 2026–2027. The remaining 
funds will be used for VKTR's working capital, including inventory procurement for electric buses, trucks, transporters, and forklifts. 
(Emitennews) 

HEADLINE NEWS 
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Matahari Putra Prima (MPPA) Open to Potential Cooperation with KDMP 
MPPA stated that it remains open to evaluating potential cooperation opportunities with Koperasi Desa Merah Putih (KDMP) in the 
future, although no material discussions or strategic partnership negotiations have taken place to date. Management noted that 
KDMP's presence has not materially impacted the co.'s operations or competitive position, given the different business models, 
product offerings, distribution systems, and shopping experiences between village cooperatives and MPPA's supermarket and 
hypermarket formats. The co. will continue monitoring KDMP's development, particularly if future expansion overlaps with MPPA's 
target market segments. (Emitennews) 
 
Buana Lintas Lautan (BULL) Posted 1Q26 Net Profit of USD 14.2 mn (+141% YoY) 
BULL reported 1Q26 net profit of USD 14.2 mn, up 141% YoY from USD 5.9 mn, supported by revenue growth to USD 43.9 mn from 
USD 39.3 mn in 1Q25. The improvement was driven by higher Time Charter Equivalent (TCE) rates, with Aframax and Medium Range 
tanker TCE increasing 40.6% and 43.7%, respectively, amid stronger tanker demand and tight vessel supply. Management expects 
2Q26 performance to exceed 1Q26, while noting that the ongoing US-Iran conflict could further support tanker rates through supply 
disruptions and longer shipping routes. (IDX Channel) 
 
Sinar Terang Mandiri (MINE) Recorded Revenue of IDR 676.2 bn in 1Q26 
MINE posted 1Q26 revenue of IDR 676.19 bn, up 18.1% YoY, driven primarily by its mining services segment which contributed IDR 
608.13 bn or 89.9% of total revenue. The co. also recorded comprehensive income of IDR 61.63 bn, supported by ongoing mining 
projects and improving construction services revenue of IDR 68.06 bn. Management remains focused on project execution, 
operational efficiency, and service quality to sustain growth amid industry challenges. (Emitennews) 
 
Alkindo Naratama (ALDO) Planned IDR 10 bn Share Buyback 
ALDO announced a planned share buyback with a maximum allocation of IDR 10 bn, subject to shareholder approval at the EGM 
scheduled on 24 Jun-26. The buyback period will run from 24 Jun-26 to 23 Jun-27, with the number of shares repurchased capped 
at 10% of issued and paid-up capital, including existing treasury shares. Management stated that the buyback aims to support a fair 
share price and strengthen investor confidence, while having no material impact on the co.'s operations, earnings, or financial 
position. (Emitennews) 
 
Waskita Karya (WSKT) Reported 93.1% Progress on Jakarta LRT Phase 1B 
WSKT reported construction progress of 93.07% for the Jakarta LRT Phase 1B Velodrome–Manggarai project and has commenced 
testing and commissioning (T&C) activities on the 3.6 km Velodrome–Pramuka section. The IDR 4.1 tn project includes civil works, 
rail systems, and operational integration, with management highlighting successful construction over the active Wiyoto Wiyono toll 
road using the balanced cantilever method. WSKT also achieved zero accidents during the critical construction phase and 
continues accelerating completion ahead of commercial operations. (IDX Channel) 
 
Wijaya Karya Beton (WTON) Secured IDR 75.9 bn School Infrastructure Contract 
WTON secured a new contract worth IDR 75.9 bn to supply precast concrete products for the govt.'s Sekolah Rakyat program across 
various regions in Indonesia. The co. will provide key precast components including square piles, U-ditch drainage systems, and 
hollow core slabs, supporting faster and more efficient construction. Management expects the project to contribute positively to 
new contract acquisition while supporting the govt.'s target of developing 500 Sekolah Rakyat by 2029. (Emitennews) 
 
Gunanusa Eramandiri (GUNA) to Disburse Dividend of IDR 7.46/sh 
GUNA approved FY25 cash dividend of IDR 7.46/sh following the AGM held on 29 May-26 (Div. yield: 4.19%). Based on FY25 financial 
results, the co. recorded net profit attributable to owners of IDR 62.15 bn, retained earnings of IDR 43.40 bn, and total equity of IDR 
725.33 bn. The schedule of disbursement is as follows: 
- Cum Dividend in the Regular Market and Negotiated Market on 09 Jun-26. 
- Ex Dividend in the Regular Market and Negotiated Market on 10 Jun-26. 
- Cum Dividend in the Cash Market on 11 Jun-26. 
- Ex Dividend in the Cash Market on 12 Jun-26. 
- Recording date on 11 Jun-26. 
- Dividend payment on 26 Jun-26. 
(Emitennews) 

HEADLINE NEWS 
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Kokoh Exa Nusantara (KOCI) to Disburse Dividend of IDR 2/sh 
KOCI approved FY25 cash dividend of IDR 2/sh or equivalent to IDR 8.93 bn (Div. yield: 2.15%). The schedule of disbursement is as 
follows: 
- Cum Dividend in the Regular Market and Negotiated Market on 08 Jun-26. 
- Ex Dividend in the Regular Market and Negotiated Market on 09 Jun-26. 
- Cum Dividend in the Cash Market on 10 Jun-26. 
- Ex Dividend in the Cash Market on 11 Jun-26. 
- Recording date on 10 Jun-26. 
- Dividend payment on 02 Jul-26. 
(Emitennews) 
  

HEADLINE NEWS 
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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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