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HEADLINE NEWS 
MACROECONOMY 
• Govt. Limited Additional Spending Amid Higher Oil Prices 
• US and Iran Extended Pause in Strikes as Oman Hosted Hormuz Talks 
• Ukraine Struck Iranian Vessels in Caspian Sea, Escalating Tensions 
• SMRC Survey Resulted In The Drop Of Prabowo's Approval Rating 
INDUSTRY 
• Danareksa Was Named SOE Industrial Estate Holding, Temporary PFII 

Base 
• Constitutional Court (MK) Ruled Remaining Mobile Data Must Remain 

Usable 
COMPANY 
• Medco Energi (MEDC) Reported Strong 1H26 Operational Update 
• Dayamitra Telekomunikasi (MTEL) Completed IDR 35.93 bn Share Buyback 

for Dissenting Merger Shareholders 
• Pertamina Geothermal Energy (PGEO) Secured USD 75 mn Trade Facility 
• Summarecon Agung (SMRA) Began Construction of Bekasi Extension TOD 

Project 
• BFI Finance Indonesia (BFIN) Posted 8.8% YoY Net Profit Growth in 1H26 
• RANS Entertainment Indonesia (RANS) Received Director Resignation 
• Protelindo Launched Voluntary Tender Offer for Solusi Tunas Pratama 

(SUPR) 
• Gajah Tunggal (GJTL) Posted 76.8% YoY Net Profit Growth in 1H26 
• Red Planet Indonesia (PSKT) Narrowed Net Loss in 1H26 
• Wira Global Solusi (WGSH) Planned Private Placement to Expand Plastic 

Recycling Business 
• Pradiksi Gunatama (PGUN) Posted 46.7% YoY Net Profit Decline in 1H26 
• Sinar Mas Multiartha (SMMA) Strengthened Timor-Leste Expansion 
• Indointernet (EDGE) Injected IDR 25 bn into Subsidiary Ahead of Voluntary 

Delisting 
• Triple Berkah Bersama Acquired 34.6% Stake in Megalestari Epack 

Sentosaraya (EPAC) 
• Bank JTrust Indonesia (BCIC) Posted 28.9% YoY Net Profit Decline in 1H26 
• Sunindo Pratama (SUNI) Secured IDR 43.7 bn Contract from Pertamina EP 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,196     (1.88)      (28.34)        916                       

LQ45 615        (1.97)      (27.38)        498                       

Hang Seng 24,963    (0.98)      (2.60)         10,461                   

KOSPI 6,691     (5.72)      58.76         20,777                   

Nikkei 225 64,611    (2.73)      28.35         43,679                   

PCOMP 6,281     (0.03)      3.77           68                         

SET 1,644     0.20        30.54         2,466                     

SHCOMP 3,814     (1.61)      (3.90)         131,960                  

STI 5,588     0.12        20.28         999                       

TWSE 43,655    (2.67)      50.72         23,518                   

EUROPE & USA

DAX 25,099    1.36        2.49           209                       

Dow Jones 51,947    0.46        8.08           1,636                     

FTSE 100 10,736    57.63      8.10           244                       

NASDAQ 24,976    (0.64)      7.46           6,507                     

S&P 500 7,412     0.05        8.28           7,418                     

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

EIDO US (USD) 12.26     (1.13)      4.43           (34.44)                    

TLK US (USD) 14.42     0.42        1.34           (31.50)                    

Source: Bloomberg

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

Brent  (USD/b) 97         (3.88)      31.01         60.84                     

WTI (USD/bl) 89         (3.12)      27.71         56.66                     

Coal (USD/ton) 131        (0.11)      (9.02)         21.49                     

Copper (USD/mt) 13,645    0.37        4.27           9.84                      

Gold (USD/toz) 4,053     0.08        1.33           (6.17)                     

Nickel (USD/mt) 17,379    0.85        3.34           4.40                      

Tin (USD/mt) 53,781    0.85        8.25           32.61                     

Corn (USd/mt) 488        -         12.13         5.86                      

Palm oil (MYR/mt) 4,591     (0.11)      0.35           14.83                     

Soybean (USd/bu) 1,254     0.78        10.44         17.75                     

Wheat (USd/bsh) 678        (2.62)      13.76         24.23                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2024

USD/IDR 17,943    17,943    17,918       16,690                   

AUD/USD 1.43       1.43        1.45           1.50                      

CAD/USD 1.41       1.41        1.42           1.37                      

CNY/USD 6.77       6.77        6.80           6.99                      

USD/EUR 1.14       1.14        1.14           1.17                      

JPY/USD 163.57    163.83    161.74       156.71                   

SGD/USD 1.29       1.29        1.29           1.29                      

JIBOR (%) 6.30       6.30        6.23           4.13                      

7D Repo Rate (%) 5.75       5.75        5.75           4.75                      

10Y Bond (%) 7.35       7.35        7.16           6.07                      

CDS - 5Y (bps) 93.09     93.89      89.90         68.86                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (1,360)    (2,738)     (9,414)        (79,088)                  

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 6,196     (1.88)      5.31           (28.34)                    

IDXFIN Index 1,339     (2.00)      3.19           (13.61)                    

IDXTrans Index 1,647     (2.70)      1.10           (16.23)                    

IDXENER Index 3,000     (2.82)      10.51         (32.64)                    

IDXBASIC Index 1,620     (3.02)      5.02           (21.28)                    

IDXINDUS Index 1,617     (1.47)      9.23           (24.97)                    

IDXNCYC Index 674        (1.45)      4.99           (15.72)                    

IDXCYC Index 912        (3.04)      3.74           (25.64)                    

IDXHLTH Index 1,410     (0.26)      0.57           (31.68)                    

IDXPROP Index 809        (1.16)      12.72         (31.05)                    

IDXTECH Index 6,844     (1.41)      6.88           (28.18)                    

IDXINFRA Index 1,809     (1.63)      4.84           (32.26)                    

Source: Bloomberg
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MACROECONOMY 

Govt. Limited Additional Spending Amid Higher Oil Prices 
Finance Minister Purbaya Yudhi Sadewa said the govt. will limit additional spending for ministries/agencies and regional transfers 
as higher global oil prices reduce fiscal flexibility, although the 2026 State Budget (APBN) remains secure. The govt. noted that the 
2H26 economic stimulus package was prepared using an oil price assumption of USD 100/bbl, minimizing the impact on existing 
programs. The Ministry of Finance previously allocated an additional IDR 132 tn for energy subsidies and compensation, while 
revising the 2026 fiscal deficit projection to IDR 734.3 tn (2.85% of GDP) from IDR 689.1 tn (2.68% of GDP), remaining below the 
statutory 3% of GDP ceiling. (Bloomberg Technoz) 
 
US and Iran Extended Pause in Strikes as Oman Hosted Hormuz Talks 
The US paused its military strikes against Iran for a second consecutive night, while Iran signaled it had suspended retaliatory 
attacks as both sides allowed diplomatic efforts to continue. Iranian and Omani officials held talks on maritime navigation through 
the Strait of Hormuz, although US officials stressed that all military options remain available. Meanwhile, tensions in the Red Sea 
escalated as Iran-backed Houthi militants attacked Saudi-linked energy facilities and tankers, adding to supply risks after traffic 
through Hormuz was largely disrupted. (Bloomberg) 
 
Ukraine Struck Iranian Vessels in Caspian Sea, Escalating Tensions 
Ukraine said it struck Iranian-linked military cargo vessels and a warship in the Caspian Sea, prompting Iran to summon Ukraine's 
chargé d'affaires and condemn the attack as a "hostile and criminal act." Iran said one sailor was killed and several were injured. The 
incident added to regional tensions despite the current pause in direct U.S.-Iran military strikes. (CNBC) 
 
SMRC Survey Resulted In The Drop Of Prabowo's Approval Rating 
An SMRC survey showed public approval of President Prabowo Subianto fell to 51.1% in Jul-26 from 81.2% in Nov-25, while 
disapproval rose to 46.9% from 16%. SMRC attributed the decline to worsening public perceptions of the economy, politics, and law 
enforcement. The survey covered 749 respondents and had a ±3.7% margin of error. (Emitennews) 
 
INDUSTRY 

Danareksa Was Named SOE Industrial Estate Holding, Temporary PFII Base 
Indonesia's SOE Ministry and Danantara appointed PT Danareksa (Persero) as the holding company for state-owned industrial 
estates, adding more than 13,000 hectares of managed land. The consolidation is expected to make Danareksa Southeast Asia's 
largest industrial estate manager and strengthen investment attraction. Danareksa's headquarters will also temporarily host the 
Indonesia International Financial Center (PFII) during its 2–3 year transition. (Emittennews) 
 
Constitutional Court (MK) Ruled Remaining Mobile Data Must Remain Usable 
MK partially granted a judicial review requiring telecom operators to ensure consumers can continue using unused mobile data 
without additional charges after the package validity expires. The Court stated operators must provide service options that protect 
the economic value of unused data, including rollover, validity extensions, transfers, compensation, refunds, or other consumer 
protection mechanisms. The ruling also requires the govt. to establish a tariff formula while ensuring greater transparency on 
pricing, quota usage, validity periods, and consumer rights. (Detik.com) 
 
COMPANY 

Medco Energi (MEDC) Reported Strong 1H26 Operational Update 
MEDC reported 1H26 oil and gas production of 170 Mboepd (+19.0% YoY), reaching the high end of its guidance, while 2Q26 production 
averaged 171 Mboepd (+1.6% QoQ; +19.9% YoY). Meanwhile, 1H26 power sales increased 16.5% YoY to 2,323 GWh, driven by 
contributions from Ijen Geothermal (onstream Feb-25) and East Bali Solar PV (onstream Jun-25). The co. also strengthened its 
reserve base, with 2P reserves rising 12.0% YoY to 541 mmboe and 2C resources increasing 14.2% YoY to 1.15bn boe, while 
continuing development activities across the Corridor, Tomori, and other key assets. (Company) 
 
Dayamitra Telekomunikasi (MTEL) Completed IDR 35.93 bn Share Buyback for Dissenting Merger Shareholders 
MTEL completed an IDR 35.93 bn share buyback by repurchasing 69.78 mn shares at IDR 515 per share to fulfill the rights of 
dissenting shareholders. The repurchases, executed from 3 to 10 Jul-26 and settled on 17 Jul-26, addressed shareholder opposition 
to MTEL's planned merger with Persada Sokka Tama and Ultra Mandiri Telekomunikasi, which had triggered 71.22 mn dissenting 
shares. The company confirmed that the transaction carries no material impact on its operational continuity, ownership structure, 
control, or financial condition. (Emitennews) 
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Pertamina Geothermal Energy (PGEO) Secured USD 75 mn Trade Facility 
Pertamina Geothermal Energy (PGEO) secured a USD 75 mn trade facility from Bank Mizuho Indonesia to support its geothermal 
business development. The financing is expected to strengthen the co's funding flexibility for ongoing and future geothermal 
projects. The facility reflects PGEO's continued access to bank financing as it expands its renewable energy portfolio. The 
agreement was signed on 23 Jul-26. (Emitennews) 
 
Summarecon Agung (SMRA) Began Construction of Bekasi Extension TOD Project 
Summarecon Agung (SMRA) commenced the construction of its Transit Oriented Development (TOD) project at Bekasi Extension 
Station following the groundbreaking ceremony held on 24 Jul-26. The project is designed to improve connectivity by integrating 
the new station with KRL Commuter Line, LRT Jabodebek, feeder services, and a pedestrian skybridge, while supporting the co's 
mixed-use development in Bekasi. The station will be built on a 7,038 sqm site with a total building area of 6,733 sqm, comprising 
three floors, and is expected to help distribute commuter traffic more evenly across Bekasi. The project carries an estimated 
investment value of IDR 78 bn. (IDXChannel) 
 
BFI Finance Indonesia (BFIN) Posted 8.8% YoY Net Profit Growth in 1H26 
BFIN booked net profit of IDR 829.0 bn in 1H26, up 8.8% YoY from IDR 762.3 bn, supported by lower interest expenses and improved 
funding efficiency. Revenue increased 3.6% YoY to IDR 3.42 tn from IDR 3.30 tn, while pre-tax profit rose to IDR 1.02 tn (vs IDR 941.0 
bn). EPS increased to IDR 56/sh from IDR 51/sh. On the balance sheet, total assets stood at IDR 25.1 tn, while liabilities declined to 
IDR 14.1 tn from IDR 14.8 tn and equity increased to IDR 10.9 tn from IDR 10.7 tn as of 30 Jun-26. (Emitennews) 
 
RANS Entertainment Indonesia (RANS) Received Director Resignation 
RANS Entertainment Indonesia (RANS) received the resignation of Grandy Prajayakti as Director on 22 Jul-26, citing personal 
reasons, approximately two weeks after the company's listing on the Indonesia Stock Exchange (IDX). The company stated that the 
resignation will not have a material impact on its operations, legal standing, financial condition, or business continuity. RANS will 
convene a General Meeting of Shareholders (GMS) to decide on the resignation in accordance with prevailing regulations. 
(Bloomberg Technoz) 
 
Protelindo Launched Voluntary Tender Offer for Solusi Tunas Pratama (SUPR) 
Protelindo launched a voluntary tender offer for the remaining shares of Solusi Tunas Pratama (SUPR) following shareholders' 
approval to delist the company and convert it into a private entity (go private). Protelindo currently owns 1.107 bn shares (97.33%), 
while iForte Solusi Infotek holds 29.4 mn shares (2.58%), bringing the group's total ownership to 1.137 bn shares (99.1%). The tender 
offer is priced at IDR 45,000/sh, in accordance with POJK No. 45/2024, and will run from 24 Jul-26 to 24 Aug-26, with a possible 
extension of up to 90 days. If fully subscribed, Protelindo's ownership in SUPR will increase to 100%, with Bahana Sekuritas 
appointed as the tender offer administrator. (Emitennews) 
 
Gajah Tunggal (GJTL) Posted 76.8% YoY Net Profit Growth in 1H26 
GJTL booked net profit of IDR 796.4 bn in 1H26, up 76.8% YoY from IDR 450.5 bn, supported by stronger operating performance, 
lower finance costs and higher foreign exchange gains. Revenue increased 5.5% YoY to IDR 9.0 tn from IDR 8.5 tn, while gross profit 
rose to IDR 1.9 tn (vs IDR 1.6 tn) and gross margin improved to 21.1% from 18.6%. Finance costs declined to IDR 194.5 bn (vs IDR 241.5 
bn), while foreign exchange gains increased to IDR 115.3 bn (vs IDR 36.9 bn) and share of profit from associates and joint ventures 
reached IDR 20.9 bn (vs loss of IDR 1.9 bn). EPS increased to IDR 229/sh from IDR 129/sh. (Emitennews) 
 
Red Planet Indonesia (PSKT) Narrowed Net Loss in 1H26 
PSKT reported net loss of IDR 4.5 bn in 1H26, improving from IDR 5.8 bn in the corresponding period last year, driven by lower direct 
costs and narrower operating losses. Revenue declined 2.4% YoY to IDR 24.4 bn from IDR 25.0 bn, while gross profit increased to 
IDR 13.1 bn (vs IDR 12.4 bn). Operating loss narrowed to IDR 4.8 bn (vs IDR 5.5 bn), while pre-tax loss improved to IDR 4.2 bn (vs IDR 5.9 
bn). On the balance sheet, total assets stood at IDR 361.8 bn, while liabilities declined to IDR 44.3 bn from IDR 52.7 bn as of 30 Jun-
26. (Emitennews) 
 
Wira Global Solusi (WGSH) Planned Private Placement to Expand Plastic Recycling Business 
Wira Global Solusi (WGSH) plans to issue up to 208.5 mn new shares through a private placement to support the expansion of its 
plastic recycling subsidiary, Blue Phoenix Industries. The proceeds will be used to strengthen production capacity, expand the 
plastic waste collection network, and enhance export readiness, with IDR 20 bn allocated as working capital to procure 1,500 tons 
of PET flakes per month. Blue Phoenix currently produces 100% food-grade recycled PET (rPET) and has a production capacity of 
up to 85 mn post-consumer PET bottles per month at full utilization. The private placement was approved at the Extraordinary 
General Meeting of Shareholders (EGMS) on 19 Jun-26, and may be executed until 19 Jun-28. (Emitennews) 
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Pradiksi Gunatama (PGUN) Posted 46.7% YoY Net Profit Decline in 1H26 
PGUN booked net profit of IDR 44.5 bn in 1H26, down 46.7% YoY from IDR 83.5 bn, following weaker operating performance. Revenue 
declined 20.8% YoY to IDR 305.0 bn from IDR 385.2 bn, while gross profit edged down to IDR 149.3 bn (vs IDR 152.1 bn) and operating 
profit fell to IDR 67.9 bn (vs IDR 119.1 bn). Pre-tax profit decreased to IDR 57.2 bn from IDR 106.9 bn, while EPS declined to IDR 7.76/sh 
from IDR 14.56/sh. Total assets stood at IDR 2.42 tn, liabilities declined to IDR 502.6 bn from IDR 602.1 bn, while equity increased 
slightly to IDR 1.92 tn. (Emitennews) 
 
Sinar Mas Multiartha (SMMA) Strengthened Timor-Leste Expansion 
Sinar Mas Multiartha (SMMA) injected USD 24 mn into Simas Bank S.A., its subsidiary in Timor-Leste, to strengthen the bank's capital 
and support future business expansion. The capital injection is expected to enhance Simas Bank S.A.'s lending capacity while 
maintaining compliance with local regulatory capital requirements. The transaction forms part of the group's strategy to expand its 
regional financial services business. The co. stated the transaction will not have a material impact on its consolidated financial 
condition. (Emitennews) 
 
Indointernet (EDGE) Injected IDR 25 bn into Subsidiary Ahead of Voluntary Delisting 
Indointernet (EDGE) injected IDR 25 bn into its 99.99%-owned subsidiary, Digital Gayana Ekatama (DGE), to support the subsidiary's 
business development and expansion plans. The capital injection was conducted as an affiliated transaction between controlled 
entities. Separately, EDGE is proceeding with its voluntary delisting and go-private plan, offering a voluntary tender price of IDR 
11,500/sh for up to 159.6 mn shares, equivalent to 7.90% of public ownership, funded through the internal cash of Digital Edge (Hong 
Kong) Ltd. The co. stated the delisting is intended to support regional operational integration, reduce reliance on capital market 
funding, and address the stock's low trading liquidity. (IDXChannel) 
 
Triple Berkah Bersama Acquired 34.6% Stake in Megalestari Epack Sentosaraya (EPAC) 
Triple Berkah Bersama completed the acquisition of 1.142 bn shares, representing 34.56% of EPAC, at IDR 12/sh, with a total 
transaction value of approximately IDR 13.7 bn. Following the acquisition, Triple Berkah Bersama will conduct a Mandatory Tender 
Offer (MTO) to public shareholders in accordance with POJK No. 9/POJK.04/2018. The acquired shares were purchased from Ryan 
Permana and Nessy Sarinda, completing the takeover process first announced in Apr-26. The acquirer stated the transaction was 
intended as an investment and to support the group's future business development and expansion. (Kontan) 
 
Bank JTrust Indonesia (BCIC) Posted 28.9% YoY Net Profit Decline in 1H26 
BCIC booked net profit of IDR 80.2 bn in 1H26, down 28.9% YoY from IDR 112.9 bn, reflecting lower operating income during the 
period. Interest income declined 19.6% YoY to IDR 1.19 tn from IDR 1.48 tn, while net interest income (NII) fell to IDR 361.0 bn (vs IDR 
390.3 bn). Operating profit decreased to IDR 82.9 bn (vs IDR 123.7 bn), although loan impairment provisions declined to IDR 18.6 bn 
(vs IDR 36.7 bn) and foreign exchange gains increased to IDR 25.7 bn (vs IDR 15.5 bn). EPS declined to IDR 4.43/sh from IDR 6.23/sh. 
(Emitennews) 
 
Sunindo Pratama (SUNI) Secured IDR 43.7 bn Contract from Pertamina EP 
Sunindo Pratama (SUNI) secured a IDR 43.7 bn contract from Pertamina EP for the procurement of Wellhead and Christmas Tree 
equipment in Regional 1, with a contract duration of 1 year, 4 months and 50 calendar days. The award, announced on 24 Jul-26, 
followed the co.'s earlier IDR 62.6 bn contract from Pertamina Hulu Rokan for the procurement of CoO Material Wellhead Component 
Sub Package A, bringing the total contract value to IDR 106.3 bn. The Pertamina Hulu Rokan contract is valid from 20 Aug-26 to 19 
Aug-28. The co. expects the newly secured contracts to support operational performance and contribute positively to revenue and 
profitability during 2026–2027. (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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relating to any reliance on or use of the content of this Report by any person (including you).  
This Report is general in nature and has been prepared for information purposes only. It is intended for circulation amongst PT BCA Sekuritas’ clients only and does not consider any specific investment objectives, 
financial situation and the particular needs of any specific person who may receive this Report. The entire content of this Report is not and cannot not be construed or considered as an offer, recommendation, 
invitation or solicitation to enter into any transaction (including trading and hedging) relating to the securities, other financial instruments, and other form of investments issued or offered by the company(ies) 
covered in this Report.  
It is your own responsibility to: (i) independently evaluate the content of this Report, (ii) consider your own individual investment objectives, financial situation and particular needs, and (iii) consult your own 
professional and financial advisers as to the legal, business, financial, tax and other aspects before participating in any transaction in respect of the securities of company(ies) covered in this Report.  
Please note that the securities of the company(ies) covered in this Report might not be eligible for sale in all jurisdictions or to all categories of investors. The availability of those securities and your eligibility to 
invest in those securities will be subject to, among others, the prevailing laws of the relevant jurisdiction covering those securities. Furthermore, the value and income of any of the securities covered in this Report 

can fall as well as rise and an investor (including you) may get back less than invested. Future returns are not guaranteed, and a loss of original capital may be incurred. Foreign-currency denominated securities 
are subject to fluctuation in exchange rates that could have a positive or adverse effect on the value, price or income of such securities and financial instruments. Past performance is not indicative of comparable 
future results and no guarantee regarding future performance is provided in this Report. 
This Report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution, 

publication, availability or use would be contrary to the applicable laws or regulation of such jurisdiction.  
  
  


