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RESEARCH REPORT 
Poultry Sector – Hatching a Recovery 
• Indonesian Poultry: Cyclical Trough with Structural Upside 
• Earnings Revision: Diverging Trajectories Reflect Structural 

Differentiation 
• Valuation: Both Offer Compelling Upside from Trough Multiples 
(Please refer to our report here) 
 
HEADLINE NEWS 
MACROECONOMY 
• Moody’s Warned of Rising Fiscal and Policy Risks in Indonesia 
• Govt. Received AAA Rating for Inaugural Panda Bond Issuance 
• National Nutrition Agency (BGN) Said FY27 Budget Ceiling Yet to Be 

Finalized 
• The Govt. Planned 40,000 Thematic Aquaculture Villages by 2029 
• Trump Downplayed Immediate Iran Talks Amid Escalating Middle East 

Conflict 
INDUSTRY 
• Danantara Announced Selected Partners for Eight Waste-to-Energy 

Projects 
• Trump Planned 100% Tariff on Imported Generic Drugs Starting Aug-28 
COMPANY 
• Solusi Sinergi Digital (WIFI) Subsidiary Redeemed IDR 1.53 tn Bonds and 

Sukuk 
• Aneka Tambang (ANTM) Partnered with Bank Muamalat to Expand Gold 

Distribution 
• Barito Renewables Energy (BREN) Secured USD 300 mn Loan for 

Geothermal Expansion 
• Triputra Agro Persada (TAPG) Director Reduced Stake 
• Mitrabahtera Segara Sejati (MBSS) Controlling Shareholder Signed CSPA 

to Sell 82.5% Stake to Wibowo Group Capital 
• Lippo Cikarang (LPCK) Fully Realized IDR 1.22 tn Rights Issue II Proceeds 

and Reported Commissioner Resignation 
• Indonet (EDGE) Extended Voluntary Tender Offer for Go-Private Plan 
• Bank Kasikorn Indonesia (BMAS) Received Fitch Rating Upgrade 
• Arwana Citramulia (ARNA) Reported 1H26 Net Profit Growth of 8.1% YoY 
• Royaltama Mulia Kontraktorindo (RMKO) Completed IDR 114.3 bn Rights 

Issue 
• Formosa Ingredient Factory (BOBA) Reported 1H26 Net Profit Growth of 

31.7% YoY 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,340     1.74        (26.68)        1,131                     

LQ45 637        1.42        (24.80)        493                       

Hang Seng 25,132    (0.04)      (1.94)         12,338                   

KOSPI 6,748     3.56        60.13         16,309                   

Nikkei 225 66,232    3.26        31.57         51,913                   

PCOMP 6,334     (1.28)      4.64           94                         

SET 1,653     0.42        31.22         2,764                     

SHCOMP 3,864     1.79        (2.63)         201,608                  

STI 5,527     0.51        18.95         1,262                     

TWSE 44,233    4.20        52.72         24,791                   

EUROPE & USA

DAX 25,011    0.66        2.13           213                       

Dow Jones 52,225    0.74        8.66           1,613                     

FTSE 100 10,586    55.42      6.59           276                       

NASDAQ 25,837    1.29        11.17         6,831                     

S&P 500 7,509     0.89        9.70           7,615                     

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

EIDO US (USD) 12.70     1.36        2.17           (32.09)                    

TLK US (USD) 14.95     (0.07)      0.47           (28.98)                    

Source: Bloomberg

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

Brent  (USD/b) 91         2.01        13.69         51.25                     

WTI (USD/bl) 84         2.26        12.29         47.94                     

Coal (USD/ton) 131        0.38        (9.10)         21.77                     

Copper (USD/mt) 13,885    1.93        2.13           11.77                     

Gold (USD/toz) 4,077     1.72        (1.89)         (5.61)                     

Nickel (USD/mt) 17,085    0.92        (2.82)         2.64                      

Tin (USD/mt) 53,885    1.90        1.11           32.87                     

Corn (USd/mt) 475        0.48        7.04           3.20                      

Palm oil (MYR/mt) 4,535     (0.72)      (1.28)         13.43                     

Soybean (USd/bu) 1,223     (0.29)      7.00           14.87                     

Wheat (USd/bsh) 678        0.59        10.42         24.23                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2024

USD/IDR 17,883    17,883    17,832       16,690                   

AUD/USD 1.43       1.43        1.43           1.50                      

CAD/USD 1.41       1.41        1.42           1.37                      

CNY/USD 6.77       6.77        6.78           6.99                      

USD/EUR 1.14       1.14        1.14           1.17                      

JPY/USD 163.16    163.17    161.57       156.71                   

SGD/USD 1.29       1.29        1.29           1.29                      

JIBOR (%) 6.18       6.18        5.92           4.13                      

7D Repo Rate (%) 5.75       5.75        5.75           4.75                      

10Y Bond (%) 7.29       7.29        7.11           6.07                      

CDS - 5Y (bps) 91.10     91.19      87.95         68.86                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) 31         1,007      (7,336)        (75,585)                  

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

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

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

JCI Index 6,340     1.74        2.64           (26.68)                    

IDXFIN Index 1,376     0.57        1.46           (11.22)                    

IDXTrans Index 1,700     0.72        (0.96)         (13.54)                    

IDXENER Index 3,034     3.48        5.97           (31.87)                    

IDXBASIC Index 1,671     2.76        (0.89)         (18.80)                    

IDXINDUS Index 1,653     1.79        5.58           (23.31)                    

IDXNCYC Index 668        0.76        2.27           (16.45)                    

IDXCYC Index 947        1.36        2.08           (22.77)                    

IDXHLTH Index 1,431     (1.33)      2.09           (30.68)                    

IDXPROP Index 788        2.34        7.10           (32.82)                    

IDXTECH Index 6,786     2.25        3.40           (28.79)                    

IDXINFRA Index 1,847     2.67        1.51           (30.85)                    

Source: Bloomberg

https://bit.ly/Poultry-22Jul26
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MACROECONOMY 

Moody’s Warned of Rising Fiscal and Policy Risks in Indonesia 
Moody’s Ratings maintained its cautious stance on Indonesia, citing policy uncertainty, fiscal sustainability risks, and limited 
progress in broadening the country’s revenue base. The agency flagged rising energy subsidies, concerns over the expansion of 
Danantara, and the govt.’s ambitious spending plans as key downside risks, while noting that fiscal discipline remains crucial  to 
preserving Indonesia’s credit profile. Moody’s will continue to monitor foreign reserve adequacy, policy credibility, SOE health, and 
governance over the next 6–12 months. Meanwhile, S&P Global Ratings recently reaffirmed Indonesia’s investment-grade rating 
with a stable outlook, highlighting differing views among rating agencies. (Bloomberg) 
 
Govt. Received AAA Rating for Inaugural Panda Bond Issuance 
The Govt. announced that its inaugural Panda Bond received the highest AAA (Stable) rating from China Lianhe Credit Rating, ahead 
of its planned issuance on 23 Jul-26 with a target size of USD 1 bn. The bond, underwritten by Bank of China alongside several 
Chinese financial institutions, is expected to offer a yield of 2.3%–2.5%, supporting the Govt.'s funding diversification strategy by 
expanding access to China's onshore debt market. (Bloomberg Technoz) 
 
National Nutrition Agency (BGN) Said FY27 Budget Ceiling Yet to Be Finalized 
BGN said its proposed FY27 budget ceiling of IDR 270 tn remains under review by the Ministry of Finance and will be finalized in the 
2027 State Budget (RAPBN) announcement. The agency also disclosed that its FY26 budget has been provisionally reduced to IDR 
229 tn from IDR 268 tn as part of efforts to improve the governance of the Free Nutritious Meals (MBG) program. The review includes 
verifying MBG kitchens (SPPG), removing duplicate beneficiaries, and prioritizing funding for high-stunting regions. (Bisnis.com) 
 
The Govt. Planned 40,000 Thematic Aquaculture Villages by 2029 
The govt. planned to develop 40,000 thematic aquaculture villages by 2029 through the Ministry of Marine Affairs and Fisheries to 
strengthen food security and boost rural economies. The program, separate from the Red and White Fishermen Village initiative, 
will target inland villages rather than coastal fishing communities. Coordinating Minister for Food Affairs Zulkifli Hasan said the 
initiative aims to help villages become self-sufficient in protein and staple food production while creating new economic 
opportunities. (Bloomberg Technoz) 
 
Trump Downplayed Immediate Iran Talks Amid Escalating Middle East Conflict 
US President Donald Trump dismissed the prospect of immediate talks with Iran, saying negotiations would only resume when 
Tehran is ready to engage meaningfully, while vowing to respond if Iran-backed Houthi militants disrupt shipping in the Red Sea. 
The conflict has entered its 10th day, with continued US-Iran strikes fueling concerns over global energy supply disruptions. Brent 
crude has risen about 20% in Jul-26 to around USD 90/bbl, while Houthi threats against Red Sea shipping have heightened risks to 
oil trade and regional stability. (Bloomberg) 
 
INDUSTRY 

Danantara Announced Selected Partners for Eight Waste-to-Energy Projects 
Danantara announced the selected partners for eight Batch 2 waste-to-energy (PSEL) projects across Indonesia, with feasibility 
studies targeted for completion by mid-Nov-26 and groundbreaking expected between Dec-26 and Jan-27. Four listed companies—
Maharaksa Biru Energi (OASA), Bakrie & Brothers (BNBR), Chandra Asri Pacific (TPIA) through its subsidiary Chandra Waste Energy 
(CDIA), and Astrindo Nusantara Infrastruktur (BIPI) through its affiliated consortium—were selected to participate, while Danantara 
emphasized that all appointments remain conditional pending the completion of technical, commercial, financing, and governance 
requirements before the issuance of the Final Letter of Award (FLoA). (Emitennews) 
 
Trump Planned 100% Tariff on Imported Generic Drugs Starting Aug-28 
US President Donald Trump announced plans to impose a 100% tariff on imported generic drugs starting in Aug-28, with the tariff 
set to increase to 200% in Aug-29. The measure is intended to encourage pharmaceutical companies to relocate generic drug 
manufacturing to the US, while tariff plans for patented drugs remain unchanged. (Bloomberg) 
 
COMPANY 

Solusi Sinergi Digital (WIFI) Subsidiary Redeemed IDR 1.53 tn Bonds and Sukuk 
WIFI announced that its subsidiary, Integrasi Jaringan Ekosistem (Weave), fully redeemed the principal and final interest of its 2025 
Series A bonds and repaid the principal and profit sharing of its 2025 Series A sukuk on 20 Jul-26 through KSEI. The total repayment 
of IDR 1.53 tn was funded entirely from internal cash, reflecting Weave's strong liquidity and financial discipline while supporting its 
continued digital infrastructure expansion. (Emitennews) 

HEADLINE NEWS 
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Aneka Tambang (ANTM) Partnered with Bank Muamalat to Expand Gold Distribution 
ANTM partnered with Bank Muamalat Indonesia to distribute ANTAM precious metals under a wholesaler scheme, expanding access 
to physical gold through the bank's branch network and digital channels. The partnership also includes sharia-compliant gold 
financing, as well as joint marketing and financial literacy programs, aiming to strengthen Indonesia's national gold ecosystem and 
support broader adoption of gold as a safe-haven investment. (Kontan) 
 
Barito Renewables Energy (BREN) Secured USD 300 mn Loan for Geothermal Expansion 
BREN, through its subsidiary Star Energy Group Holdings Pte. Ltd. (SEGHPL), secured a USD 300 mn term loan facility from Bangkok 
Bank to accelerate the development of its Suoh Sekincau (Lampung) and Hamiding (Maluku) geothermal projects. The facility 
comprises USD 105 mn for the Suoh Sekincau project and USD 195 mn to fund both Suoh Sekincau and Hamiding through capital 
injections into project subsidiaries. The transaction is classified as a material transaction, representing 33.95% of BREN’s FY25 
equity, and is expected to strengthen the co.’s funding flexibility and support its long-term geothermal expansion strategy. (Kontan) 
 
Triputra Agro Persada (TAPG) Director Reduced Stake 
TAPG announced that Director George Oetomo sold 150,000 shares at IDR 1,580/share on 17 Jul-26 for portfolio divestment, with 
the transaction valued at approximately IDR 237 mn. Following the sale, his ownership declined to 56.46 mn shares, or 0.2843%, 
from 56.61 mn shares (0.2851%) previously. (Emitennews) 
 
Mitrabahtera Segara Sejati (MBSS) Controlling Shareholder Signed CSPA to Sell 82.5% Stake to Wibowo Group Capital 
Galley Adhika Arnawama, the controlling shareholder of MBSS, signed a Conditional Share Purchase Agreement (CSPA) on 21 Jul-26 
to sell 1.44 billion shares, representing an 82.5% stake, to Wibowo Group Capital. Upon fulfilling all conditions precedent, Wibowo 
Group Capital will become the new controlling shareholder of MBSS. The company confirmed that the non-affiliated transaction 
carries no conflict of interest and will not materially impact ongoing operations, with the transaction value and completion schedule 
remaining undisclosed. (Emitennews) 
 
Lippo Cikarang (LPCK) Fully Realized IDR 1.22 tn Rights Issue II Proceeds and Reported Commissioner Resignation 
LPCK reported the 100% realization of its net Rights Issue II proceeds totaling IDR 1.22 tn as of 30 Jun-26. The funds were fully 
allocated toward property construction working capital amounting to IDR 61.15 bn and a capital injection of IDR 1.16 tn into its 
subsidiary, Megakreasi Cikarang Permai, for subsequent investment in Mahkota Sentosa Utama. Separately, LPCK announced the 
resignation of Commissioner Charles Rigoux as of 17 Jul-26, confirming that the departure will have no material operational impact 
and will be addressed in an upcoming General Meeting of Shareholders. (Emitennews) 
 
Indonet (EDGE) Extended Voluntary Tender Offer for Go-Private Plan 
EDGE announced that Digital Edge extended the second phase of its voluntary tender offer at IDR 11,500/share from 25 Jul-26 to 23 
Aug-26 as part of its planned go-private transaction. During the first tender period, shareholders tendered 5.51 mn shares worth 
IDR 63.3 bn, representing only 3.45% of the 159.6 mn public shares eligible for the offer, leaving approximately 154.1 mn shares 
outstanding for the second phase. (Emitennews) 
 
Bank Kasikorn Indonesia (BMAS) Received Fitch Rating Upgrade 
BMAS announced that Fitch Ratings Indonesia upgraded its National Long-Term Rating to AA+(idn) from AA(idn) with a Stable 
outlook, while affirming its National Short-Term Rating at F1+(idn). Fitch attributed the upgrade to the stronger likelihood of 
shareholder support following the bank's rebranding and closer integration with its controlling shareholder, Kasikornbank, which 
currently holds an 89.5% stake in the co. (IDXChannel) 
 
Arwana Citramulia (ARNA) Reported 1H26 Net Profit Growth of 8.1% YoY 
ARNA reported 1H26 net profit of IDR 220.7 bn, up 8.1% YoY, supported by a 7.7% YoY increase in net sales to IDR 1.53 tn and higher 
operating profit despite rising operating expenses and foreign exchange losses. As of 30 Jun-26, total assets stood at IDR 2.78 tn, 
while total equity declined to IDR 1.81 tn and total liabilities increased slightly to IDR 962.0 bn. (Emitennews) 
 
Royaltama Mulia Kontraktorindo (RMKO) Completed IDR 114.3 bn Rights Issue 
RMKO completed a rights issue raising IDR 114.3 bn to strengthen its liquidity and support ongoing operational activities. The 
transaction received full backing from controlling shareholder RMKI, which exercised all of its rights by subscribing to 308.56 mn 
shares worth IDR 108.0 bn. With a stronger working capital structure, RMKO plans to maintain operational sustainability and 
efficiently execute its integrated mining infrastructure projects to meet growing market demand. (Emitennews) 
 
Formosa Ingredient Factory (BOBA) Reported 1H26 Net Profit Growth of 31.7% YoY 
BOBA reported 1H26 net profit of IDR 10.8 bn, up 31.7% YoY, driven by a 20.2% YoY increase in sales to IDR 100.6 bn and stronger 
operating profit despite higher operating expenses. As of 30 Jun-26, total assets increased to IDR 202.9 bn, while total equity rose 
to IDR 169.1 bn and total liabilities increased to IDR 33.8 bn. (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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