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RESEARCH REPORT 
Economic Update – ID GDP – Staying the Course 
• Growth Beats Expectations, But Momentum Moderates 
• Broad-Based Expansion Continues Across Most Sectors 
• Fiscal Support Remains a Key Growth Pillar 
• Resilient Growth, But Broader Drivers Are Needed 
(Please refer to our report here) 
 
HEADLINE NEWS 
MACROECONOMY 
• Govt. Highlighted Strong 1H26 Economic Growth and Announced 2H26 

Stimulus Measures 
• Indonesia's Unemployment Rate Declined to 4.65% in May-26 
• Govt. Planned SMV to Acquire BUMN Consortium's Stake in Jakarta–
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• Govt. Delayed Implementation of 0.5% E-Commerce Tax Collection on 

Online Sellers 
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• BCAS: BBNI IJ – 1H26 Earnings Above Ours, In Line with Cons 
• Mitra Adiperkasa (MAPI) to Reintroduce Ace Hardware Brand in Indonesia 
• Mark Dynamics Indonesia (MARK) Distributed IDR 20/sh Interim Dividend 
• Bank Maybank Indonesia (BNII) Acquired 51% Stake in Maybank Asset 

Management 
• Bukit Uluwatu Villa (BUVA) Disclosed Major Shareholder Divestment 

Ahead of Rights Issue 
• Indika Energy (INDY) Reported 354.9% YoY Net Profit Growth in 1H26 
• Kimia Farma (KAEF) Reported Net Profit in 1H26 on Stronger Operating 

Performance 
• Astrindo Nusantara Infrastruktur (BIPI) Returned to Profit in 1H26 Despite 

Lower Revenue 
• Puri Sentul Permai (KDTN) Controlling Shareholder Putrasakti Mandiri 

Increased Stake to 35.97% 
• Widodo Makmur Perkasa (WMPP) Returned to Profit in 1H26 on Stronger 

Poultry Sales 
• Provident Investasi (PALM) Reported Net Loss in 1H26 Due to Investment 

Losses 
• Mulia Industrindo (MLIA) Reported Net Loss in 1H26 as Higher Production 

Costs Weighed on Margins 
• Trisula International (TRIS) Reported 12.2% YoY Net Profit Growth in 1H26 
• Pollux Properties Indonesia (POLL) Logged a 17.84% YoY Net Profit 

Decline to IDR 8.87 bn in 1H26 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,351     0.50        (26.55)        774                       

LQ45 634        (0.19)      (25.11)        387                       

Hang Seng 25,916    0.24        1.11           12,695                   

KOSPI 6,598     3.76        56.57         17,656                   

Nikkei 225 66,300    3.66        31.71         57,304                   

PCOMP 6,286     (0.16)      3.86           64                         

SET 1,610     (0.45)      27.79         2,538                     

SHCOMP 3,878     1.47        (2.28)         170,280                  

STI 5,581     (0.55)      20.13         1,268                     

TWSE 44,612    2.88        54.03         34,045                   

EUROPE & USA

DAX 26,126    (0.29)      6.68           307                       

Dow Jones 54,349    0.49        13.08         2,085                     

FTSE 100 10,888    59.86      9.64           422                       

NASDAQ 26,363    (0.83)      13.43         7,557                     

S&P 500 7,724     (0.17)      12.83         8,274                     

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

EIDO US (USD) 12.70     (0.16)      10.92         (32.09)                    

TLK US (USD) 14.80     (3.08)      6.55           (29.69)                    

Source: Bloomberg

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

Brent  (USD/b) 79         0.11        9.86           32.04                     

WTI (USD/bl) 75         (0.73)      9.57           31.94                     

Coal (USD/ton) 129        (1.57)      -            19.81                     

Copper (USD/mt) 14,111    0.31        5.57           13.58                     

Gold (USD/toz) 4,247     4.14        1.67           (1.68)                     

Nickel (USD/mt) 17,114    (0.46)      4.20           2.81                      

Tin (USD/mt) 56,718    1.30        7.77           39.85                     

Corn (USd/mt) 460        (1.18)      4.19           (0.11)                     

Palm oil (MYR/mt) 4,519     (0.70)      1.80           13.03                     

Soybean (USd/bu) 1,175     (0.25)      2.35           10.36                     

Wheat (USd/bsh) 642        0.59        7.09           17.68                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2024

USD/IDR 17,930    17,930    17,995       16,690                   

AUD/USD 1.42       1.42        1.44           1.50                      

CAD/USD 1.40       1.40        1.42           1.37                      

CNY/USD 6.75       6.75        6.79           6.99                      

USD/EUR 1.16       1.16        1.14           1.17                      

JPY/USD 157.68    157.75    162.09       156.71                   

SGD/USD 1.28       1.28        1.29           1.29                      

JIBOR (%) 6.25       6.25        6.02           4.13                      

7D Repo Rate (%) 5.75       5.75        5.75           4.75                      

10Y Bond (%) 7.31       7.29        7.13           6.07                      

CDS - 5Y (bps) 90.04     89.92      89.73         68.86                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (183)       8,720      2,161         (72,255)                  

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 6,351     0.50        8.09           (26.55)                    

IDXFIN Index 1,356     (0.20)      4.27           (12.54)                    

IDXTrans Index 1,675     0.72        1.77           (14.81)                    

IDXENER Index 3,025     1.61        12.59         (32.06)                    

IDXBASIC Index 1,746     2.21        15.73         (15.14)                    

IDXINDUS Index 1,622     0.30        6.71           (24.75)                    

IDXNCYC Index 706        1.61        8.74           (11.75)                    

IDXCYC Index 965        1.61        11.07         (21.28)                    

IDXHLTH Index 1,512     2.35        6.86           (26.76)                    

IDXPROP Index 808        1.60        11.83         (31.09)                    

IDXTECH Index 6,970     1.34        8.02           (26.85)                    

IDXINFRA Index 1,776     (0.99)      1.80           (33.49)                    

Source: Bloomberg

https://bit.ly/EconUpdate-06Aug26
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MACROECONOMY 

Govt. Highlighted Strong 1H26 Economic Growth and Announced 2H26 Stimulus Measures 
The govt. highlighted Indonesia's resilient economic performance, with 2Q26 GDP growing 5.29% YoY, bringing 1H26 GDP growth to 
5.45%, the strongest first-half expansion in five years and marking the fifth consecutive quarter of growth above 5%. To sustain 
momentum in 2H26, the govt. introduced a IDR 26.34 tn stimulus package, maintained fuel prices despite an average ICP of USD 
90.46/bbl, and emphasized continued support through infrastructure spending, investment promotion, and credit expansion. The 
govt. also highlighted 1H26 investment realization of IDR 1,010.6 tn (+7.2% YoY), equivalent to 49.5% of its annual target. (CNBC 
Indonesia) 
 
Indonesia's Unemployment Rate Declined to 4.65% in May-26 
Indonesia's labor market improved in May-26, with the open unemployment rate (TPT) declining to 4.65% from 4.68% in Feb-26, as 
the number of employed persons increased by 522k to 148.2 mn while the number of unemployed fell by 24k to 7.22 mn. The labor 
force participation rate (TPAK) edged up to 70.57%, with the agriculture sector remaining the largest employer, accounting for 28.8% 
of total employment, while the strongest job additions during Feb–May 2026 came from the accommodation & food services, 
transportation & storage, and other services sectors. (Bloomberg Technoz) 
 
Govt. Planned SMV to Acquire BUMN Consortium's Stake in Jakarta–Bandung High-Speed Railway 
The Ministry of Finance plans to acquire the BUMN consortium's stake in the Jakarta–Bandung High-Speed Railway (Whoosh) 
through one of its Special Mission Vehicles (SMVs), aiming to manage the investment without directly burdening the state budget 
(APBN). Finance Minister Purbaya Yudhi Sadewa said the SMV will acquire only the shares held by PT Pilar Sinergi BUMN Indonesia 
(PSBI), while China's consortium will retain its ownership. The move is intended to improve project management and utilize returns 
generated by the SMV to support the high-speed rail investment. (Bloomberg Technoz) 
 
INDUSTRY 

Govt. Delayed Implementation of 0.5% E-Commerce Tax Collection on Online Sellers 
The govt. postponed the implementation of the 0.5% final withholding tax (PPh Article 22) on online merchants collected by e-
commerce platforms until 31 Oct-26, with enforcement now scheduled to begin on 01 Nov-26. The delay aims to support household 
purchasing power as economic recovery remains a priority, while any tax already collected by designated marketplaces, including 
Tokopedia, Shopee, Lazada, and Blibli, will be refunded to merchants. The govt. emphasized that the postponement only affects 
the implementation timeline and does not change the substance of the policy. (CNBC Indonesia) 
 
CoreWeave Announced First Southeast Asia AI Data Center Expansion in Indonesia 
CoreWeave announced plans to build its first AI data centers in Asia, with three facilities in Indonesia totaling 360 MW of capacity, 
targeted to begin operations in 2028. The co. will invest billions of dollars in the project to serve AI labs, startups, enterprises, and 
global customers across Southeast Asia, expanding beyond its existing network of 49 data centers in North America and Europe. 
The investment supports Indonesia's growing role as a regional AI hub, driven by rising cloud adoption, data localization 
requirements, and increasing investment from global technology companies. (Bloomberg) 

HEADLINE NEWS 
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BCAS: BBNI IJ – 1H26 Earnings Above Ours, In Line with Cons 

 
- BBNI 2Q26 net profit came in at IDR5.1tn (-10.0% QoQ; +8.1% YoY), bringing 1H26 net profit to IDR10.8tn (+6.6% YoY) — above our 
estimates at 52.4% and in line with consensus at 50.6%. 
- 2Q26 NII stood at IDR11.3tn (+2.1% QoQ; +16.3% YoY), bringing 1H26 NII to IDR22.3tn (+14.2% YoY), supported by +24.4% YoY loan 
growth, although NIM narrowed to 3.6% (vs. 3.8% in 1H25). 
- 2Q26 non-interest income rose to IDR6.0tn (+3.5% QoQ; +10.9% YoY), bringing 1H26 non-interest income to IDR11.8tn (+10.8% YoY) 
while total operating income reached IDR34.0tn (+13.0% YoY). 
- 2Q26 opex came in at IDR8.0tn (+1.3% QoQ; +12.0% YoY), bringing 1H26 opex to IDR15.9tn (+13.0% YoY). Management noted that 
opex were front-loaded in 1H26 with FY26 opex growth outlook at +7-8% YoY. 
- Provisioning increased to IDR5.0tn in 1H26 (+36.2% YoY), bringing 1H26 PPOP rose to IDR18.2tn (+13.0% YoY).  
- The Co. revised down its FY26 NIM guidance to 3.3-3-5% (from 3.5-3.8%), while maintaining its loan growth guidance of +8-10% 
YoY and credit cost guidance of 1.0-1.2%. 
 
Mitra Adiperkasa (MAPI) to Reintroduce Ace Hardware Brand in Indonesia 
MAPI will reintroduce the Ace Hardware brand in Indonesia, with the first two stores scheduled to open in Aug-26 at Sunter Mall 
(Jakarta) and AEON BSD (Tangerang). The expansion marks MAPI's entry into the home improvement retail segment following the 
end of Ace Hardware's previous licensing agreement in Indonesia. The co. plans to gradually expand the brand after evaluating the 
initial stores' performance and profitability. (Kontan) 
 
Mark Dynamics Indonesia (MARK) Distributed IDR 20/sh Interim Dividend 
MARK distributed an FY26 interim dividend of IDR 20/sh (Div.yield: 1.83%), totaling IDR 76.0 bn. The schedule is as follows: 
- Cum Date (Reg & Neg): 13 Aug-26 
- Ex Date (Reg & Neg): 14 Aug-26 
- Cum Date (Cash): 18 Aug-26 
- Ex Date (Cash): 19 Aug-26 
- Recording Date: 18 Aug-26 
- Payment Date: 4 Sep-26 
(Emitennews) 
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Bank Maybank Indonesia (BNII) Acquired 51% Stake in Maybank Asset Management 
BNII acquired a 51% stake in PT Maybank Asset Management (MAM) for IDR 5.35 bn, following the signing of a share purchase 
agreement on 4 Aug-26. The acquisition involved the purchase of 36,000 shares from Maybank Asset Management Sdn. Bhd. and 
720 shares from Koperasi Jasa Mitra Anugerah Makmur, funded through the reallocation of High Quality Liquid Assets (HQLA) into 
equity investments. The transaction was undertaken to comply with OJK Regulation No. 30/2024 on Financial Conglomerates, with 
BNII designated as the Operational Financial Conglomerate Holding Company of Maybank Group. (Emitennews) 
 
Bukit Uluwatu Villa (BUVA) Disclosed Major Shareholder Divestment Ahead of Rights Issue 
BUVA disclosed that major shareholder PT Tirta Orisa Yasa, the investment vehicle of beneficial owner Hapsoro, sold 250.0 mn 
shares at IDR 1,000/share on 30 Jul-26, generating proceeds of approximately IDR 250 bn. Following the transaction, Tirta Orisa 
Yasa's ownership declined to 459.8 mn shares (1.87%) from 709.8 mn shares (2.88%). Separately, BUVA is preparing a rights issue of 
up to IDR 1.54 tn, with proceeds to be used for debt repayment and property expansion projects in Bali and Bintan. (Emitennews) 
 
Indika Energy (INDY) Reported 354.9% YoY Net Profit Growth in 1H26 
INDY reported 1H26 net profit of USD 10.2 mn, up 354.9% YoY from USD 2.2 mn, supported by stronger operating performance. 
Revenue increased 19.2% YoY to USD 1.14 bn (vs USD 956.8 mn), while gross profit rose to USD 181.1 mn (vs USD 132.7 mn) despite a 
17.2% YoY increase in cost of sales. Pre-tax profit improved to USD 53.8 mn (vs USD 31.0 mn), while total assets increased to USD 
3.22 bn from USD 2.93 bn a year earlier. (Emitennews) 
 
Kimia Farma (KAEF) Reported Net Profit in 1H26 on Stronger Operating Performance 
KAEF reported a 1H26 net profit of IDR 54.1 bn, reversing from a net loss of IDR 135.6 bn in 1H25, supported by stronger sales growth 
and improved operating efficiency. Net sales increased 7.6% YoY to IDR 4.70 tn (vs IDR 4.36 tn), while operating profit surged 111.3% 
YoY to IDR 152.2 bn (vs IDR 72.0 bn). Management attributed the turnaround to ongoing business transformation, operational 
efficiency, and stronger governance, although rising imported raw material and packaging costs due to geopolitical tensions 
remained a challenge during 2Q26. (Emitennews) 
 
Astrindo Nusantara Infrastruktur (BIPI) Returned to Profit in 1H26 Despite Lower Revenue 
BIPI reported a 1H26 net profit of USD 4.4 mn, reversing from a USD 9.9 mn net loss in 1H25, supported by improved gross margin, 
lower finance costs, and higher interest income. Revenue declined 33.2% YoY to USD 96.7 mn (vs USD 144.8 mn), while gross profit 
increased to USD 20.5 mn (vs USD 14.7 mn) as cost of revenue fell significantly. Operating profit rose to USD 15.0 mn (vs USD 9.2 mn), 
while finance expenses declined to USD 29.7 mn (vs USD 35.3 mn). (Emitennews) 
 
Puri Sentul Permai (KDTN) Controlling Shareholder Putrasakti Mandiri Increased Stake to 35.97% 
KDTN reported that its controlling shareholder, Putrasakti Mandiri, acquired 700,000 shares at IDR 451 per share on 4 Aug-26, lifting 
its total ownership to 449.6 mn shares, equivalent to a 35.97% stake. The transaction was aimed at share ownership restructuring 
within the business group. This recent accumulation followed a slight reduction the day prior, when the controlling shareholder sold 
300,000 shares of the co. at IDR 435 per share, temporarily lowering its position to 35.91%. (Emitennews) 
 
Widodo Makmur Perkasa (WMPP) Returned to Profit in 1H26 on Stronger Poultry Sales 
WMPP reported a 1H26 net profit of IDR 123.5 bn, reversing from a loss in the prior-year period, supported by a 41.2% YoY increase 
in consolidated revenue to IDR 562.7 bn. The recovery was driven by stronger sales across most business segments, with the poultry 
business contributing 87.3% of total revenue, followed by meat processing (11.0%) and cattle livestock (1.8%). Management also 
highlighted improving liquidity, with the current ratio rising to 1.5x in 1Q26 from 0.7x at end-2025 following debt restructuring, while 
the co. plans to continue operational efficiency, improve production utilization, and strengthen working capital through asset 
divestments and strategic partnerships. (Emitennews) 
 
Provident Investasi (PALM) Reported Net Loss in 1H26 Due to Investment Losses 
PALM reported a 1H26 net loss of IDR 881.7 bn, reversing from a net profit of IDR 407.3 bn in 1H25, primarily due to investment losses 
on listed shares and equity securities. The co. recorded an investment loss of IDR 670.6 bn, compared with an investment gain of 
IDR 587.4 bn a year earlier, while finance expenses increased to IDR 195.9 bn (vs IDR 188.4 bn). As of 30 Jun-26, total assets declined 
to IDR 8.4 tn from IDR 9.2 tn at end-2025, while equity decreased to IDR 5.0 tn from IDR 5.9 tn. (Emitennews) 
 
Mulia Industrindo (MLIA) Reported Net Loss in 1H26 as Higher Production Costs Weighed on Margins 
MLIA reported a 1H26 net loss of IDR 158.7 bn, reversing from a net profit of IDR 29.1 bn in 1H25, as higher production costs 
significantly compressed margins. Revenue declined 2.5% YoY to IDR 1.95 tn (vs IDR 2.00 tn), while cost of revenue increased 10.8% 
YoY to IDR 1.84 tn, reducing gross profit to IDR 110.1 bn (vs IDR 341.2 bn). Consequently, the co. posted a pre-tax loss of IDR 182.5 bn, 
compared with a pre-tax profit of IDR 38.9 bn in the same period last year. (Emitennews) 
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Trisula International (TRIS) Reported 12.2% YoY Net Profit Growth in 1H26 
TRIS reported 1H26 net profit of IDR 57.9 bn, up 12.2% YoY, supported by a 15.9% YoY increase in revenue to IDR 889.6 bn. The growth 
was driven by export sales, which rose 20.3% YoY to IDR 530.5 bn, accounting for 60% of total revenue, while domestic sales 
contributed IDR 359.1 bn. Management attributed the stronger export performance to market diversification, utilization of 
Indonesia's trade agreements, and the co.'s ability to maintain product quality and flexible manufacturing capabilities amid ongoing 
challenges in the textile industry. (Emitennews) 
 
Pollux Properties Indonesia (POLL) Logged a 17.84% YoY Net Profit Decline to IDR 8.87 bn in 1H26 
POLL recorded a 17.84% YoY net profit decline to IDR 8.87 bn in 1H26, pushing EPS down to IDR 0.83. The bottom-line contraction 
was driven by a 5.30% YoY dip in net revenue to IDR 38.76 bn and a 17.29% YoY drop in operating profit to IDR 22.14 bn, pressured by 
rising general and administrative expenses. Despite the lower revenue, a sharp 53.00% YoY reduction in cost of goods sold lifted 
gross profit by 50.28% YoY to IDR 28.41 bn. On the balance sheet, the co. reported a slight increase in total assets to IDR 2.52 tn, 
while total liabilities and equity grew to IDR 605.94 bn and IDR 1.92 tn, respectively, compared to FY25. (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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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.  
  
  


