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RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,108     1.10        (29.36)        611                       

LQ45 609        1.45        (28.11)        282                       

Hang Seng 25,009    1.33        (2.43)         17,129                   

KOSPI 6,821     (6.37)      61.85         19,532                   

Nikkei 225 66,836    (2.79)      32.77         50,600                   

PCOMP 6,325     0.36        4.50           64                         

SET 1,635     0.31        29.82         2,146                     

SHCOMP 3,882     (1.85)      (2.18)         162,071                  

STI 5,539     (0.37)      19.22         1,389                     

TWSE 45,625    (0.01)      57.53         26,999                   

EUROPE & USA

DAX 24,915    (0.34)      1.74           203                       

Dow Jones 52,553    (0.20)      9.34           2,189                     

FTSE 100 10,572    55.22      6.45           282                       

NASDAQ 25,882    (1.47)      11.36         7,879                     

S&P 500 7,534     (0.51)      10.05         8,932                     

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

EIDO US (USD) 12.17     1.33        (3.87)         (34.92)                    

TLK US (USD) 14.27     0.92        (11.03)        (32.21)                    

Source: Bloomberg

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

Brent  (USD/b) 84         (0.85)      7.07           39.99                     

WTI (USD/bl) 79         (0.82)      4.89           38.41                     

Coal (USD/ton) 130        0.85        (10.45)        20.79                     

Copper (USD/mt) 13,599    0.13        (1.27)         9.46                      

Gold (USD/toz) 3,977     (2.07)      (8.19)         (7.94)                     

Nickel (USD/mt) 17,152    2.08        (4.69)         3.04                      

Tin (USD/mt) 53,156    0.71        (3.57)         31.07                     

Corn (USd/mt) 464        (1.17)      4.86           0.76                      

Palm oil (MYR/mt) 4,537     0.38        0.80           13.48                     

Soybean (USd/bu) 1,195     (0.56)      4.23           12.26                     

Wheat (USd/bsh) 675        (0.41)      11.67         23.64                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2024

USD/IDR 17,985    17,985    17,738       16,690                   

AUD/USD 1.43       1.43        1.43           1.50                      

CAD/USD 1.40       1.40        1.41           1.37                      

CNY/USD 6.77       6.77        6.76           6.99                      

USD/EUR 1.14       1.14        1.15           1.17                      

JPY/USD 162.40    162.39    160.65       156.71                   

SGD/USD 1.29       1.29        1.29           1.29                      

JIBOR (%) 6.17       6.17        6.34           4.13                      

7D Repo Rate (%) 5.75       5.75        5.50           4.75                      

10Y Bond (%) 7.25       7.25        6.90           6.07                      

CDS - 5Y (bps) 91.21     90.66      86.19         68.86                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) 1,224     (877)       (8,900)        (76,350)                  

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

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

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

JCI Index 6,108     1.10        (2.35)         (29.36)                    

IDXFIN Index 1,336     0.92        (3.49)         (13.80)                    

IDXTrans Index 1,669     0.37        (4.59)         (15.11)                    

IDXENER Index 2,860     0.74        (2.00)         (35.77)                    

IDXBASIC Index 1,602     1.57        (5.01)         (22.15)                    

IDXINDUS Index 1,577     0.29        (2.16)         (26.83)                    

IDXNCYC Index 654        0.17        1.46           (18.19)                    

IDXCYC Index 922        0.51        (0.13)         (24.80)                    

IDXHLTH Index 1,436     0.53        3.47           (30.45)                    

IDXPROP Index 756        1.31        (1.37)         (35.54)                    

IDXTECH Index 6,690     1.94        (0.08)         (29.79)                    

IDXINFRA Index 1,781     1.19        (2.05)         (33.31)                    

Source: Bloomberg
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MACROECONOMY 

Iran Warns U.S. Against Crossing Hormuz ‘Red Line’ 
Iran warned it would retaliate against U.S. and regional infrastructure if Washington follows through on President Donald Trump’s 
threat to strike Iranian power plants and bridges. Tehran declared foreign military involvement in the Strait of Hormuz a “red line” as 
U.S. forces launched another wave of strikes targeting Iranian missile, air defense, and coastal facilities. The escalating conflict 
has heightened risks to global energy supplies, although oil prices eased as markets assessed the likelihood of a prolonged military 
stalemate. (CNBC) 
 
Indonesia's 2Q26 FDI Rose 27.4% YoY to Record IDR 257.7 tn 
 
Indonesia's foreign direct investment (FDI), excluding the financial 
and oil & gas sectors, rose 27.4% YoY to a record IDR 257.7 tn (USD 
14.3 bn) in 2Q26, accelerating from 8.5% YoY growth in 1Q26 
despite global uncertainty. The base metals industry attracted the 
largest inflows, followed by services and mining, while Singapore, 
Hong Kong, China, Japan, and Malaysia remained the largest 
investment sources. In 1H26, FDI increased 17.3% YoY to IDR 432.6 
tn, with Singapore contributing the largest investment at USD 8.8 
bn, followed by Hong Kong (USD 7.6 bn), China (USD 4.9 bn), Japan 
(USD 1.9 bn), and the US (USD 1.7 bn). (Trading Economics) 
 
Indonesia's Downstream Investment Reached IDR 300.1 tn in 1H26 
Indonesia's downstream investment realization reached IDR 300.1 tn in 1H26, increasing 6.9% YoY and accounting for 29.7% of total 
investment realization of IDR 1,010.6 tn, up from around 24–25% in 2023. The mineral sector remained the largest contributor with 
IDR 206 tn, led by nickel, bauxite, and copper projects, followed by plantations and forestry (IDR 54.4 tn), oil & gas (IDR 35.4 tn), and 
fisheries (IDR 3.8 tn). Investment outside Java accounted for 75.7% of total downstream investment, while the Govt. expects 
Danantara-backed projects to further accelerate downstream investment going forward. (Bloomberg Technoz) 
 
Indonesia Seeks Zero U.S. Import Tariff Through Trade Talks 
Indonesia is negotiating with the United States to reduce import tariffs on Indonesian products to 0% under the Agreement on 
Reciprocal Trade (ART). Trade Minister Budi Santoso said Indonesia currently faces a temporary 10% tariff under the U.S. Section 
301 investigation, lower than the 12%–13% imposed on most other countries. The govt. expects continued negotiations before the 
final decision, with Indonesia’s lower tariff supported by the absence of cross-border trade issues and ongoing bilateral trade 
discussions. (Bisnis.com) 
 
INDUSTRY 

Chinese Property Firm Invests IDR 1.25 Tn in Indonesia’s New Capital 
Indonesia’s Nusantara Capital Authority (OIKN) secured its first direct investment from China after PT Star Bright International 
Investment committed IDR 1.25 tn to develop a mixed-use complex in the core govt. district of IKN. The project will include 
apartments, retail space, and offices, with construction targeted for completion by end-2026. OIKN said the investment reflects 
growing international confidence in IKN, while surrounding govt. infrastructure is expected to be completed by 2028. (Bisnis.com) 
 
Abadi Masela LNG Project to Allocate 60% Output for Domestic Market 
The govt. commenced construction of the Abadi Masela LNG project with total investment of USD 20.95 bn (c. IDR 376 tn). The 
project is designed to produce 9.5 mn tonnes of LNG annually, 120 mmscfd of gas, and 35,000 bpd of condensate. Around 60% of 
gas output will be allocated to the domestic market—including Pupuk Indonesia, PLN, PGN, and other industries—while the 
remaining 40% will be exported. The project is expected to generate USD 37.8 bn in direct state revenue and USD 6.43 bn in indirect 
tax revenue over its lifetime. (Kontan) 
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COMPANY 

BCAS: INTP IJ – Jun-26 Domestic Sales Volume 

 
- Jun-26 domestic cement demand reached 5.5mn tonnes (+3.8% MoM, +13.1% YoY), bringing 1H26 volume to 29.9mn tonnes (+10.2% 
YoY). Bulk segment led the charge (+6.4% MoM, +19.9% YoY to 1.7mn tonnes), while bag posted a steadier gain (+2.8% MoM, +10.4% 
YoY to 3.9mn tonnes). 
- INTP's Jun-26 domestic volume came in at 1.6mn tonnes (+12.7% MoM, +15.1% YoY), outpacing industry growth with market share 
recovering to 29.2% (vs. 28.7% in Jun-25). The outperformance is largely attributed to INTP's earlier ASP hike cycle vs. peers, which 
allowed volume to normalize as the pricing gap narrowed. On a 1H26 basis, cumulative volume reached 8.4mn tonnes (+5.0% YoY), 
though market share remained under pressure at 28.1% (vs. 29.4% in 1H25). 
- The Co. remains cautious into 2H26, as persistent IDR weakness and elevated energy prices may impact construction activity and 
input costs. 
 
Tower Bersama Infrastructure (TBIG) Planned Expansion into Internet Access Services 
TBIG, through its main subsidiary PT Tower Bersama, plans to expand into the Network Access Point (NAP) business by adding KBLI 
61107 as part of its strategy to strengthen its digital infrastructure ecosystem. The expansion is expected to diversify the co.'s 
revenue base beyond telecom tower leasing and capture growing demand for internet connectivity services. The plan, which 
involves a material change in business activities, remains subject to shareholder approval at the EGM scheduled on 24 Aug-26. As 
of 1Q26, TBIG reported total assets of IDR 46.51 tn, revenue of IDR 1.71 tn, and net profit of IDR 405.2 bn. (Emitennews) 
 
Blue Bird (BIRD) Launched Bluebird Prime Premium Taxi Service 
BIRD launched Bluebird Prime, a new premium daily mobility service positioned between Bluebird and Silverbird to expand its 
mobility ecosystem and cater to customers seeking greater comfort for daily travel. The service debuts with 750 vehicles, 
comprising 300 Toyota Kijang Innova Zenix Hybrid EVs in Jakarta and 450 BYD E6s across Jakarta, Bandung, Surabaya, Medan, and 
Bali, while fares start from IDR 10,800 for the first 4 km and IDR 6,700/km up to 10 km. (Kontan) 
 
Indika Energy (INDY) Reportedly Explores Sale of Kideco Coal Unit 
INDY is reportedly considering the sale of its 91%-owned coal subsidiary, PT Kideco Jaya Agung, in a potential transaction valued 
at >USD1 bn, according to Bloomberg. The co. has reportedly appointed a financial adviser and approached prospective buyers, 
although discussions remain preliminary and no final decision has been made. Kideco produced 30.7 mn tonnes of coal in 2024, and 
the potential divestment aligns with INDY’s broader diversification strategy beyond coal. (Bloomberg) 
 
Sinar Eka Selaras (ERAL) Became Official Levi’s Distributor in Indonesia 
ERAL, through Erajaya Active Lifestyle, officially became the exclusive distributor and retailer of Levi’s in Indonesia, marked by the 
reopening of the Original Levi’s Store at Grand Indonesia. Under the partnership, 21 Original Levi’s stores across Indonesia are now 
managed by ERAL, supporting its strategy to strengthen its fashion and lifestyle portfolio, expand omnichannel capabilities, and 
broaden market reach. (Kontan) 
 
Bukit Uluwatu Villa (BUVA) Realizes 82.5% of Rights Issue Funds as of Jun-26 
BUVA has utilized 82.5% (IDR 495.59 bn) of its net rights issue proceeds of IDR 600.44 bn as of 30 Jun-26. Director Timothy Eugene 
Alamsyah stated on 15 Jul-26 that the funds were primarily used to settle the IDR 416.23 bn acquisition of a 99.99% stake in Bukit 
Permai Properti and to inject IDR 76.60 bn in capital into Bukit Bali Permai, alongside land acquisitions and property renovations in 
Pecatu, Bali. The remaining IDR 104.84 bn (17.5%) is currently placed in a 1% interest savings account at non-affiliated BMRI and is 
targeted for complete utilization by December 2027. Meanwhile, BUVA shares rose 3.53% to close at IDR 880/sh on 16 Jul-26. 
(Kontan) 
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Paragon Karya Perkasa (PKPK) Controlling Shareholder Completed IDR 1.44 tn Internal Share Restructuring 
PKPK announced that its controlling shareholder, PT Deli Putra Bangsa (DPB), transferred its entire 900 mn-share stake (75% 
ownership) through cross transactions valued at IDR 1.44 tn. The shares were sold to Resources Global Development Ltd (RGD) and 
PT Deli Pratama Nusantara (DPN) as part of an internal restructuring, with management confirming that there was no change in the 
co.'s capital structure, controlling shareholder, or ultimate beneficial owner. (IDXChannel) 
 
Ashmore Asset Management Indonesia (AMOR) Reported AUM of IDR 32.4 tn in 1H26 
AMOR reported assets under management (AUM) of IDR 32.4 tn as of 30 Jun-26, up 35.3% YoY from IDR 24.0 tn, supported by net 
inflows of IDR 11.6 tn over the past 12 months driven by successful marketing initiatives and sustained client confidence. On a 
quarterly basis, however, AUM declined 8.0% from IDR 35.3 tn in 1Q26, mainly due to negative investment performance of IDR 2.7 tn, 
while net outflows remained limited at IDR 100 bn. (IDXChannel) 
 
Minna Padi Investama Sekuritas (PADI) Planned to Appoint New Controlling Shareholder 
PADI plans to appoint President Director Djoko Djolianto as its controlling shareholder and ultimate beneficial owner (UBO), subject 
to shareholder approval at the EGM on 07 Aug-26. The proposal comes as the co. currently has no controlling shareholder, with 100% 
of its shares held by public investors, each owning less than a 5% stake. The EGM will also seek approval for the reappointment of 
the board of directors. (IDXChannel) 
 
Mitra Komunikasi Nusantara (MKNT) Planned IDR 1.02 tn Private Placement 
MKNT planned a private placement of up to 1.02 tn new Series B shares at an exercise price of IDR 1/sh, equivalent to 99.46% of its 
outstanding shares, to strengthen its capital structure and restore positive equity. The proceeds comprise IDR 822.9 bn from debt-
to-equity conversion owed to PT Headwell Bintang Energi Hijau (HBEH) and PT Mantra Capital Persada (MCP), IDR 1.56 bn in cash 
from MCP, and IDR 200 bn from five independent investors. Cash proceeds will be used to complete the acquisition of Raja Udang 
Malingping (RUM) and fund the working capital of RUM and Citra Baru Steel (CBS), while existing shareholders may face a maximum 
dilution of 99.46%. (Emitennews) 
 
Waskita Karya (WSKT) Reported IDR 1.92 tn Net Loss in 1H26 
WSKT reported a net loss of IDR 1.92 tn in 1H26, improving from a loss of IDR 2.31 tn in the same period last year, despite revenue 
rising 58% YoY to IDR 4.92 tn. Gross margin declined to 10.2% from 21.3% due to higher construction costs, while finance costs 
reached IDR 1.90 tn amid outstanding bank loans of IDR 36 tn and bonds and sukuk of IDR 9.2 tn. Operating cash flow remained 
negative at IDR 1.50 tn, and cash declined 41% to IDR 2.61 tn as the co. continued debt repayments and asset divestments to 
strengthen liquidity. (IDXChannel) 
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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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