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HEADLINE NEWS 
MACROECONOMY 
• Bank Indonesia Reaffirmed Policy Continuity Under Acting Governor 
• Iran Launched Ballistic Missile Attack on U.S. Forces 
 INDUSTRY 
• QatarEnergy Extended LNG Force Majeure Through Sep-26 
COMPANY 
• BCAS : BBCA IJ – 1H26 Earnings In Line with Consensus 
• BCAS: UNVR IJ – 1H26 Above, HPC Margin Collapse Overshadows 

Divestment Optics 
• BCAS: ERAA IJ – 1H26 Above, No Longer a Mobile-Retailer Story 
• BCAS: BSDE IJ - 6M26 Marketing Sales - Rise 1% YoY, Reaching 51% of 

FY26 Target 
• BCAS: TINS IJ - 2Q26 – Resilient Tin Price Continue to Support Earnings, 

Above with Ours and Street 
• BCAS: DKFT IJ – 6M26 results –above ours and street estimates 
• BCAS : ISAT IJ - 2Q26 results - operational inline, core profit slightly above 

ours and cons  
• BCAS: WIFI IJ - 2Q26 - flattish (qoq) revenue and net profit growth; net 

profit above ours, inline with consensus estimate. 
• ESSA Industries Indonesia (ESSA) Reported Stronger 1H26 Earnings 
• GoTo Gojek Tokopedia (GOTO) Revised Treasury Share Utilization Plan 
• Super Bank Indonesia (SUPA) Posted 790.73% YoY Net Profit Surge to IDR 

182.6 bn in 1H26 
• Bukalapak (BUKA) Swung to IDR 820.74 bn Net Loss in 1H26 Driven by IDR 

1.74 tn Investment Loss 
• Temas (TMAS) Reported Higher 1H26 Earnings 
• Surya Fajar Capital (SFAN) Completed Capital Injection into Subsidiary 
• Garuda Maintenance Facility Aero Asia (GMFI) Approved Quasi-

Reorganization 
• Bukaka Teknik Utama (BUKK) Reported Lower 1H26 Earnings 
• Sumber Sinergi Makmur (IOTF) Reported Higher 1H26 Revenue and Gross 

Profit 
• Superior Prima Sukses (BLES) Reported Stronger 1H26 Earnings 
• Steel Pipe Industry of Indonesia (ISSP) Reported Higher 1H26 Earnings 
 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,131     (0.89)      (29.10)        534                       

LQ45 608        (0.74)      (28.18)        277                       

Hang Seng 25,311    0.41        (1.25)         12,251                   

KOSPI 6,024     (10.84)     42.94         24,070                   

Nikkei 225 62,365    (3.95)      23.89         46,025                   

PCOMP 6,304     (0.17)      4.15           86                         

SET 1,624     -         28.96         2,512                     

SHCOMP 3,813     (1.16)      (3.92)         129,981                  

STI 5,616     (0.07)      20.88         1,388                     

TWSE 41,603    (4.65)      43.64         22,387                   

EUROPE & USA

DAX 25,464    0.41        3.98           279                       

Dow Jones 52,747    1.03        9.75           1,894                     

FTSE 100 10,871    59.61      9.46           371                       

NASDAQ 24,877    (0.22)      7.03           7,516                     

S&P 500 7,429     0.21        8.52           8,777                     

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

EIDO US (USD) 12.04     (0.82)      1.52           (35.61)                    

TLK US (USD) 14.39     (0.42)      2.20           (31.64)                    

Source: Bloomberg

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

Brent  (USD/b) 84         (4.83)      15.83         39.75                     

WTI (USD/bl) 79         (4.06)      14.99         39.03                     

Coal (USD/ton) 130        (0.04)      (9.17)         21.16                     

Copper (USD/mt) 13,685    (0.35)      2.45           10.16                     

Gold (USD/toz) 4,030     (1.14)      (1.45)         (6.71)                     

Nickel (USD/mt) 16,970    (1.41)      1.62           1.95                      

Tin (USD/mt) 53,583    (1.39)      5.99           32.12                     

Corn (USd/mt) 481        1.37        8.83           4.34                      

Palm oil (MYR/mt) 4,540     (0.24)      0.80           13.56                     

Soybean (USd/bu) 1,220     0.51        5.51           14.61                     

Wheat (USd/bsh) 663        0.38        12.34         21.39                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2024

USD/IDR 18,067    18,067    17,848       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 163.82    163.85    161.94       156.71                   

SGD/USD 1.29       1.29        1.29           1.29                      

JIBOR (%) 6.30       6.30        6.39           4.13                      

7D Repo Rate (%) 5.75       5.75        5.75           4.75                      

10Y Bond (%) 7.35       7.36        7.15           6.07                      

CDS - 5Y (bps) 93.92     93.92      88.91         68.86                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (1,065)    (5,358)     (9,293)        (80,974)                  

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 6,131     (0.89)      3.98           (29.10)                    

IDXFIN Index 1,333     (0.85)      1.18           (13.97)                    

IDXTrans Index 1,634     (0.74)      0.46           (16.87)                    

IDXENER Index 2,933     (1.75)      9.37           (34.14)                    

IDXBASIC Index 1,605     (0.53)      7.18           (22.01)                    

IDXINDUS Index 1,612     (1.00)      11.19         (25.22)                    

IDXNCYC Index 675        0.52        3.85           (15.62)                    

IDXCYC Index 908        (0.34)      4.25           (25.94)                    

IDXHLTH Index 1,393     (0.63)      (2.79)         (32.52)                    

IDXPROP Index 776        (3.25)      8.34           (33.84)                    

IDXTECH Index 6,804     (0.88)      7.81           (28.59)                    

IDXINFRA Index 1,773     (0.76)      1.41           (33.62)                    

Source: Bloomberg
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MACROECONOMY 

Bank Indonesia Reaffirmed Policy Continuity Under Acting Governor 
Bank Indonesia (BI) reaffirmed that its monetary and exchange rate policy stance will remain unchanged under Acting Governor 
Destry Damayanti following the resignation of Perry Warjiyo. BI will continue to maintain rupiah stability through interventions in 
the spot, DNDF, and NDF markets, while sustaining pro-growth macroprudential policies and incentives to support capital inflows 
through lower hedging costs. The central bank also emphasized that policy decisions remain collective and collegial under the Board 
of Governors, ensuring continuity in policy implementation. (Bloomberg Technoz) 
 
Iran Launched Ballistic Missile Attack on U.S. Forces 
Iran launched a surprise ballistic missile attack on U.S. forces in the Middle East, marking a renewed escalation after a brief pause 
in hostilities. U.S. Central Command (CENTCOM) said all missiles were intercepted, while reports indicated the target was a U.S. 
military base in Jordan. Separately, the U.K. Maritime Trade Operations Centre reported suspicious activity in the southern Red Sea 
after a tanker crew heard an explosion, adding to concerns over regional shipping security. The renewed tensions pushed WTI crude 
oil prices up more than 4% to around USD 82.5/bbl, reflecting heightened geopolitical risk to Middle East energy supplies. (CNBC) 
 
INDUSTRY 

QatarEnergy Extended LNG Force Majeure Through Sep-26 
Qatar extended its force majeure on LNG shipments to European and Asian customers through end-Sep26, delaying deliveries to 
key buyers including Italy, India, Pakistan, and Bangladesh amid continued disruption to exports from the Persian Gulf. The 
prolonged outage tightens global LNG supply ahead of winter inventory replenishment, keeping European gas prices elevated and 
intensifying competition between Europe and Asia for alternative cargoes. (Bloomberg) 
 
COMPANY 

BCAS : BBCA IJ – 1H26 Earnings In Line with Consensus 

 
- BBCA’s 2Q26 net profit came in at IDR14.9tn (+1.1% QoQ; -0.1% YoY), bringing 1H26 net profit to IDR29.5tn (+1.8% YoY), in line with 
consensus at 49.0% of FY26F. 
- 2Q26 NII stood at IDR21.4tn (+1.4% QoQ; -0.2% YoY), bringing 1H26 NII to IDR42.6tn (-0.1% YoY). NIM stood at 5.3% (vs. 5.8% in 1H25), 
while gross loans grew 7.8% YoY. Management expects NIM to recover in 2H26 on improving loan yields and maintained FY26 NIM 
guidance at 5.4–5.6%. 
- 2Q26 non-interest income grew to IDR6.9tn (+6.0% QoQ; +10.8% YoY), bringing 1H26 non-interest income to IDR13.4tn (+11.7% YoY). 
1H26 operating income reached IDR56.0tn (+2.5% YoY). 
- 2Q26 opex reached IDR8.8tn (+3.3% YoY), while provisioning declined to IDR1.0tn (-2.2% YoY), bringing 1H26 PPOP to IDR38.6tn 
(+2.2% YoY). Management maintained FY26 CIR guidance at 31%. 
- Key ratios remained solid, with LDR at 78.7% (vs. 78.0% in Jun-25), CAR at 26.8%, gross NPL at 1.9% (vs. 2.2% in Jun-25), NPL 
coverage at 165.5%, and ROE at 24.1% (vs. 25.2% in Jun-25). 
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BCAS: UNVR IJ – 1H26 Above, HPC Margin Collapse Overshadows Divestment Optics 

 
■ UNVR posted a 2Q26 revenue of IDR 8.5tn (+0.2% QoQ, -15.4% YoY); 1H26 IDR 16.9tn (-7.2% YoY), tracking at 46.6%/50.6% of 
BCAS/cons (below BCAS, in-line cons). Reported YoY drop is largely optical: 2Q25 base still included ice cream (divested 6 Dec 2025) 
and SariWangi tea (divested Mar 2026), 2Q26 fully post-divestment. F&R revenue fell -51.5% YoY to IDR 2.1tn is entirely 
deconsolidation, rather than organic weakness. 
■ The real concern is HPC: 2Q26 Revenue slipped only -1.6% YoY (IDR 6.3tn), but segment result margin collapsed to 15.3% (from 
26.8% in 2Q25 and 26.7% in 1Q26), while HPC GPM fell to 45.4% (vs 55.1% in 2Q25, -970bps YoY). Sharp break from 1Q26 stability, 
pressure squarely in the go-forward core. 
■ 2Q26 EBIT came in IDR 935bn (-41.5% QoQ, -36.1% YoY), bringing 1H26 IDR 2.5tn (-12.7% YoY), below at 44.3%/49.0% of BCAS/cons. 
Opex rose +16.1% QoQ despite flat revenue (opex/sales 33.9% vs 29.3% in 1Q26), consistent with defensive A&P push. Meanwhile, 
F&R segment margin actually improved to 20.8% (from 16.6% in 2Q25) as expected post-ice-cream (cold-chain opex removed), , 
leaving HPC as the sole source of margin pressure. 

HEADLINE NEWS 
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■ UNVR’s 2Q26 net profit reached IDR 828bn (-61.3% QoQ, -9.8% YoY), bringing 1H26 IDR 2.97tn (+37.8% YoY), tracking above at 
68.2%/72.0% of BCAS/cons but misleading. 1Q26 NP included ~IDR 842bn SariWangi disposal gain (continuing-ops NP was IDR 1.3tn 
per UNVR April PR). Ex-gain, underlying 6M26 NP ~IDR 2.13tn, tracking only ~49% BCAS, effectively below expectations. "Others" IDR 
118bn in 2Q26 likely interest income on ~IDR 8.5tn cash pile from divestments. 
■ Why HPC margin collapse? We see three overlapping drivers : (1) persistent boycott pressure (market share dropped from 38.5% 
to 34.9% by 3Q24, likely still eroding), forcing defensive pricing/promo; (2) accelerating macro trade-down, with CCI 9M-low at 117.8, 
PMI contraction to 46.9 in Jun'26, BI RSI -3.9% YoY in May and forecast -4.4% Jun, driving consumers shifting to lower-priced 
competitors such as Wings/Kino/Kao; *(3) ongoing transformation costs, with Indonesia continuing to absorb UNVR PLC's global 
productivity programme. 
■ Key finding: The reported YoY drop is largely a divestment optical effect, but the collapse in HPC margin to 15.3% is the genuine 
deterioration. Post-divestment, UNVR was pitched as a cleaner HPC pureplay, yet its core business now exhibits weaker 
profitability than before the divestments. The 6Ps strategy has yet to offset boycott and competitive pressures. 
■ Our take: Below expectations on an underlying basis. Reported earnings overstate underlying performance due to divestment-
related gains, while HPC, the business UNVR is doubling down on, remains under significant pressure. A sharp margin recovery is 
required in 2H26 to meet full-year expectations; otherwise, our estimates are likely to face downward revisions. Key watchpoints 
include (a) continuing-operations domestic sales growth versus +3.5% in 1Q26, (b) transformation cost intensity, (c) A&P spending, 
and (d) HPC volume versus price mix. Key risks remain sustained boycott pressure, intensifying local competition, macro-driven 
trade-down, and prolonged transformation costs. 

HEADLINE NEWS 
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BCAS: ERAA IJ – 1H26 Above, No Longer a Mobile-Retailer Story 

 
■ ERAA posted a 2Q26 revenue of IDR 20.5tn (-8.6% QoQ, +6.9% YoY), bringing 1H26 to IDR 42.9tn (+22.4% YoY), tracking above at 
55.2%/53.4% of BCAS/cons. QoQ decline reflects post-Ramadan seasonality; YoY growth stays solid despite core cellular 
deceleration, confirming diversification is driving growth. 
■ Segment mix tells the story: Erajaya Digital (mobile) grew only +0.7% YoY in 2Q26 (vs +20.6% for 6M26), reflecting industry-wide 
memory-supply-driven ASP inflation and longer replacement cycles (Indonesia smartphone shipments -9% YoY in 1Q26). Meanwhile, 
non-cellular verticals continued to outperform: Active Lifestyle (ERAL) +59.4% YoY to IDR 2.0tn, Food & Nourishment +36.4% YoY 
to IDR 886bn, and Computer & Consumer Electronics +104% YoY to IDR 1.4tn. 
■ 2Q26 EBIT reached IDR 550bn (+20.7% QoQ, -4.2% YoY), bringing 1H26 IDR 1.0tn (+12.3% YoY), tracking at 49.0%/46.3% of 
BCAS/cons. Operating leverage recovered sharply with GPM expanded to 11.8% (from 10.7% in 1Q26, 11.3% in 2Q25) while opex 
declined -3.9% QoQ despite revenue falling -8.6% QoQ, lifting EBIT margin to 2.7% (from 2.0% in 1Q26). This reverses the opex 
concerns raised in 1Q26. 
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■ ERAA 2Q26 net profit recorded IDR 331bn (-26.8% QoQ, -9.2% YoY), bringing 1H26 IDR 784bn (+38.0% YoY), tracking above at 
60.0%/58.6% of BCAS/cons. 1H26 beat despite core weakness reflects diversification premium plus below-EBIT items (Others 
+143bn in 6M26 vs -33bn in 6M25). The QoQ decline in 2Q26 QoQ was partly optical, following 1Q26’s likely one-off Others income of 
194bn. 
■ Category deep-dive:  
(1) Cellular Phones & Tablets -4.1% YoY, GPM stable at 9.5%, suggesting volume pressure rather than pricing deterioration. 
(2) Computer & Consumer Electronics was the standout: revenue +104% YoY with GPM improving to 11.1% (vs 6.2% in 2Q25, +490bps) 
as scale benefits emerged. 
(3) Accessories & Others grew +17.9% YoY, GPM steady ~19%. 
(4) Watchpoint: Lifestyle Goods GPM collapsed to 22.0% (vs 38.8% in 2Q25, -1,680bps), potentially reflecting inventory markdowns 
or aggressive discounting. 
■ Vertical performance reinforces the investment thesis: ERAA is no longer purely a mobile retailer. Active Lifestyle and Food & 
Nourishment generated a combined IDR 5.4tn in 6M26 (12.6% of group revenue) growing 35-40% YoY, while Erajaya Digital (still 74% 
of revenue) has begun flattening on industry headwinds. The mix rotation appears structural rather than cyclical. 
■ Key finding: 2Q26 validates ERAA's diversification thesis. Despite industry-wide headwinds in cellular, including memory supply 
constraints, ASP inflation, weaker consumer confidence, and contracting PMI, *ERAA still delivered revenue and earnings above 
BCAS/cons. expectations through its multi-vertical strategy. Margin recovery also addresses the key concern from 1Q26. The 
Lifestyle Goods margin contraction remains the primary issue to monitor heading into 3Q26. 
■ Our take: Above expectations, with the structural diversification story continuing to strengthen. Core cellular weakness reflects 
industry conditions rather than company-specific execution, while ERAA continues to demonstrate resilience through Active 
Lifestyle (ERAL) and its expanding Food & Nourishment platform. Maintain BUY. Key risks: sustained cellular ASP pressure, further 
Lifestyle Goods margin erosion, IDR volatility, and a sharper macro-driven consumer trade-down. 
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BCAS: BSDE IJ - 6M26 Marketing Sales - Rise 1% YoY, Reaching 51% of FY26 Target 

 
 

- 2Q26 broadly in line: Marketing sales reached IDR 2.58 tn (-2.7% YoY, +1.5% QoQ), driven by strong residential (+33% YoY), 
shophouses (+35.5%YoY), and apartments (+27% YoY), offsetting Commercial lot drag (-12.2% YoY). Growth was volume-led, with 
units sold rising (+40.9% YoY) while ASP fell (-30.9% YoY), partly reflecting the absence of high-ticket commercial lot and JV land 
sales, plus more affordable residential launches. 
- 1H26 slightly ahead: Marketing sales reached IDR 5.12 tn (+0.8% YoY), equivalent to 52.3% of our forecast and 51.2% of 
management’s target.  
- Our View: We maintain our IDR 9.8 tn marketing sales forecast. Commercial strength provides a buffer, but high interest rates and 
rupiah weakness limit further upside. 
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BCAS: TINS IJ - 2Q26 – Resilient Tin Price Continue to Support Earnings, Above with Ours and Street 

 
- In 2Q26, TINS delivered revenue of IDR 4.96 tn (–9.3% QoQ; +133.5% YoY), supported by elevated tin prices despite a sequential 
normalization from a strong 1Q26 base. This brought 6M26 revenue to IDR 10.4 tn (+146.9% YoY), below with our estimate (45.8%) 
and consensus (46.3%). 

- 2Q26 profitability remained resilient despite a sequential normalization, with gross profit of IDR 1.95tn (–7.6% QoQ; +320.7% YoY), 
translating into a gross margin of 39.3% (+0.7ppt QoQ; +17.5ppt YoY), supported by favorable tin prices and operating leverage. EBIT 
reached IDR 1.59tn (–15.6% QoQ; +581.8% YoY), while EBITDA totaled IDR 1.74tn (–14.8% QoQ; +315.1% YoY). Consequently, 6M26 EBIT 
accounted for 59.4% of our full-year estimate and 59.5% of consensus, indicating earnings tracking ahead of expectations. 
- At the bottom line, net profit stood at IDR 1.21 tn (–19.1% QoQ; +562.6% YoY), reflecting softer operating profit following the 
exceptional 1Q26 performance. This brought 6M26 net profit to IDR 2.72 tn (+804.7% YoY), above our estimate (63.6%) and consensus 
(67.4%). 
- Overall, 1H26 results reaffirm strong earnings momentum, supported by sustained tin prices, solid production, and robust 
operating leverage despite a sequential normalization in 2Q26. We maintain our BUY rating and IDR 5,500 target price, with 
forecast revisions to follow upon completion of our post-results review. 
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BCAS: DKFT IJ – 6M26 results –above ours and street estimates 

 
 
- 6M26 earnings grew by 31% YoY to IDR406bn, Forming 133.5/60.2% of our forecast and consensus, respectively. 2Q26 earnings 
declined by 29.6/2.6% QoQ/YoY to IDR 168bn.  
- 6M26 EBIT grew by 18.9% YoY to IDR455bn. 2Q26 EBIT decreased by 38.6/20.6% QoQ/YoY to IDR 173bn.  
- 6M26 Revenue grew by 5.9% YoY to IDR 1.0tn. 2Q26 Revenue decreased by 1.0/5.5% QoQ/YoY to IDR 501bn. Forming 83/45.8% of 
our forecast and consensus, respectively. 
- 6M26 Nickel ore sales declined by 34% to 1.2Mt, achieving 60% of our forecast. 2Q26 Nickel Ore sales declined by 40/50% QoQ/YoY 
to 0.45Mt. So far DKFT already mining quota around 1.9Mt, however the company will ask for supplementary quota in 2H26 in this 
year RKAB revision window. 
- 6M26 blended nickel ore ASP at USD 48/t +57% YoY. 2Q26 Nickel Ore ASP increased by 87/63% QoQ/YoY to USD63.5/t. 2Q26 most 
of the increase in ASP due to change in product mix to 100% saprolite vs 1Q26 40/60% saprolite/limonite. Going forward most of the 
sales will be more on the saprolite to achieve company target amid lower quota this year (1.9Mt vs. 3Mt last year). 
 
We will revised up our forecast and TP 
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BCAS : ISAT IJ - 2Q26 results - operational inline, core profit slightly above ours and cons  

 
 
- 2Q26 Net profit IDR 2.8tn (+175% yoy, 18% net margin) supported from one off gain (fiber asset divestment), normalized net profit 
was IDR 1.8tn (+75% yoy,16% margin); 1H26 normalized profit IDR 3.2tn slightly above ours and cons' projection at 53.6% and 51.6% 
of FY 26F, respectively.  
- 2Q26 EBITDA was IDR 7.36tn (+14.2% yoy) with margin at 47.7%, (+10bp yoy) on well maintained cost. 
- 2Q26 Revenue improved by +14% yoy/1.4% qoq to IDR 15.4tn, mainly supported from cellular data (+15.8% yoy) and MIDI (+19.4% 
yoy); 1H26 revenue was IDR 30.6tn mainly inline with ours (50.2%) and cons' (50.6%) estimate. 
- 2Q26 Mobile subscriber was stable at 93.4 mn (-0.1% qoq) customers, while ARPU blended kept growing to 46k (+19.5% yoy/1.8% 
qoq). Data traffic showed a healthy grow at +15% yoy. 
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BCAS: WIFI IJ - 2Q26 - flattish (qoq) revenue and net profit growth; net profit above ours, inline with consensus estimate. 

 
- WIFI 2Q26 net profit (+1.3% qoq,+14.7% yoy) supported by strong growth of telco segment; 1H26 net profit accounted for 62.8% 
and 47.2% of ours and cons' FY26E, respectively. 

- 2Q26 EBITDA margin at 68.6% (-15pp yoy), normalizing (telco infrastructure EBITDA ranging at 40-60s). 

- 2Q26 Revenue was flat 0.5% qoq, 1H26 revenue (IDR 1.57tn) grew 205.9% yoy, accounted for 40% and 42% of ours and cons' 
estimate.  

Our view: telco segment was still performing well at 17% qoq, the flattish top line mainly dragged down by advertising; we will review 
our projection and TP.  
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ESSA Industries Indonesia (ESSA) Reported Stronger 1H26 Earnings 
ESSA reported 1H26 revenue of USD 186 mn, up 36% YoY, driven by higher ammonia prices despite scheduled maintenance at its 
ammonia plant. EBITDA increased 48% YoY to USD 73 mn (vs USD 49 mn), while net profit more than doubled to USD 30 mn. The co. 
also recorded 43% YoY growth in ammonia segment revenue to USD 166 mn, supported by a 70% YoY increase in realized ammonia 
selling prices to USD 531/MT, while its LPG business generated USD 20 mn in revenue. (Emitennews) 
 
GoTo Gojek Tokopedia (GOTO) Revised Treasury Share Utilization Plan 
GOTO cancelled its plan to allocate 32.19 bn treasury shares for its ESOP/MSOP program and instead proposed to retire the shares 
through a capital reduction, subject to shareholder approval at a future EGM. The treasury shares were acquired under the 12 Jun-
24 to 11 Jun-25 buyback program and had previously been approved for employee and management share ownership plans. 
Meanwhile, the utilization of an additional 7.59 bn treasury shares from the subsequent buyback program remains under internal 
review. (Kontan) 
 
Super Bank Indonesia (SUPA) Posted 790.73% YoY Net Profit Surge to IDR 182.6 bn in 1H26 
SUPA recorded a 1H26 net profit of IDR 182.6 bn, surging 790.73% YoY from IDR 20.5 bn in 1H25, which lifted EPS to IDR 5.4 from IDR 
0.7. The bottom-line expansion was driven by a 53.03% YoY jump in net interest income to IDR 1.01 tn and a sharp rise in fee and 
investment operating income to IDR 57.12 bn, which offset an increase in operating expenses to IDR 833.57 bn. On the balance sheet, 
the co. expanded its total assets to IDR 27 tn and total liabilities to IDR 18.75 tn in 1H26, up from IDR 21.28 tn and IDR 13.11 tn in FY25, 
while total equity rose to IDR 8.25 tn as its deficit narrowed to IDR 663.52 bn. (Emitennews) 
 
Bukalapak (BUKA) Swung to IDR 820.74 bn Net Loss in 1H26 Driven by IDR 1.74 tn Investment Loss 
BUKA recorded a 1H26 net loss of IDR 820.74 bn, swinging from a net profit of IDR 464.45 bn in 1H25, which dragged EPS down to 
minus IDR 8.53. The bottom-line reversal was primarily driven by a massive IDR 1.74 tn investment loss, which overshadowed a 29.54% 
YoY net revenue expansion to IDR 3.99 tn and a surge in other operating income to IDR 793.23 bn. Consequently, the co. logged an 
operating loss of IDR 977.62 bn as cost of revenues increased to IDR 3.69 tn. On the balance sheet, total assets contracted to IDR 
24.87 tn and liabilities narrowed to IDR 573.35 bn in 1H26, while total equity declined to IDR 24.3 tn from IDR 25.31 tn in FY25. 
(Emitennews) 
 
Temas (TMAS) Reported Higher 1H26 Earnings 
TMAS reported 1H26 net profit of IDR 441.6 bn, up 54.3% YoY from IDR 286.2 bn, driven by stronger operating performance. Revenue 
increased 29.5% YoY to IDR 2.68 tn (vs IDR 2.07 tn), while gross profit rose to IDR 628.7 bn (vs IDR 397.1 bn). Operating profit increased 
36.8% YoY to IDR 539.1 bn (vs IDR 394.1 bn), supported by lower operating expenses despite higher finance costs. (Emitennews) 
 
Surya Fajar Capital (SFAN) Completed Capital Injection into Subsidiary 
SFAN, through its subsidiary PT Digitalisasi Perangkat Indonesia (DPI), completed a capital injection into indirect subsidiary PT 
Surya Fajar Urun Dana (SFUD) by subscribing to 50,000 new shares, with the transaction finalized on 24 Jul-26. The capital injection 
represents the full realization of the affiliated-party transaction approved at the Independent EGM on 26 Jun-26. The proceeds will 
be used to support SFUD's operations, working capital, and business expansion as a securities crowdfunding platform. (Emitennews) 
 
Garuda Maintenance Facility Aero Asia (GMFI) Approved Quasi-Reorganization 
GMFI received shareholder approval to implement a quasi-reorganization to eliminate its USD 512.9 mn accumulated deficit as of 31 
Jan-26. The deficit will be offset through USD 299.6 mn of additional paid-in capital, USD 1.1 mn from transactions under common 
control, and a USD 212.2 mn reduction in par value without changing the number of outstanding shares. The co. stated that the 
quasi-reorganization will not require additional shareholder funding, will not dilute shareholders, and is intended to strengthen its 
capital structure to support future business expansion. (Emitennews) 
 
Bukaka Teknik Utama (BUKK) Reported Lower 1H26 Earnings 
BUKK reported 1H26 net profit of IDR 221.2 bn, down 38.5% YoY from IDR 359.9 bn, mainly due to higher foreign exchange losses and 
finance costs. Revenue increased 96.5% YoY to IDR 2.26 tn (vs IDR 1.15 tn), while gross profit rose to IDR 1.59 tn (vs IDR 300.6 bn). 
Pre-tax profit declined 30.4% YoY to IDR 266.6 bn (vs IDR 383.0 bn) as other expenses increased significantly. (Emitennews) 
 
Sumber Sinergi Makmur (IOTF) Reported Higher 1H26 Revenue and Gross Profit 
IOTF reported 1H26 revenue growth of 12% YoY, while gross profit increased 20% YoY, reflecting resilient operating performance 
despite weaker macroeconomic conditions. The co. also announced plans to complete the implementation of AI across 90% of 
supervisor and manager-level roles by mid-2028. The initiative is expected to improve operational and business process efficiency 
by up to 45% through the automation of administrative and repetitive operational tasks. (Emitennews) 
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Superior Prima Sukses (BLES) Reported Stronger 1H26 Earnings 
BLES reported 1H26 net profit of IDR 147 bn, surging 17x YoY from IDR 8 bn, driven by higher sales and improved operating efficiency. 
Revenue increased 33% YoY to IDR 848 bn (vs IDR 638 bn), supported by a 17% YoY increase in production volume to 1.83 mn m³ (vs 
1.56 mn m³). The co. also continued to expand its rooftop solar capacity, targeting 4,370 kWp by end-2026 from 2,545 kWp at end-
2025, as part of its operational efficiency and sustainability initiatives. (Kontan) 
 

Steel Pipe Industry of Indonesia (ISSP) Reported Higher 1H26 Earnings 
ISSP reported 1H26 net profit of IDR 240.5 bn, up 12.7% YoY, supported by stronger project demand and improved profitability. 
Revenue increased 8.5% YoY to IDR 2.84 tn (vs IDR 2.62 tn), while gross profit rose 14.7% YoY to IDR 597.6 bn (vs IDR 521.1 bn), lifting 
gross margin to 21.1% from 19.9%. The co. also reduced finance costs by 15% YoY following lower bond and sukuk interest expenses, 
while continuing to expand production capacity and working capital to support project growth. (Kontan) 
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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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