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    Turnover (IDRbn):  

 
         6,450 (+0.75%) 

13,414  (+23.16%) 
 

   
   
     
  
    
  
  
 
 
HEADLINE NEWS 
MACROECONOMY 
• DPR to Conduct BI Governor Fit and Proper Test Next Week 
• Govt. Allocated IDR 650 tn for Debt Interest Payments in 2027 
INDUSTRY 
• Indonesia Commodity & Derivatives Exchange (ICDX) Supported 

Formation of Mineral and Strategic Commodities Exchange 
• Danantara Targeted Wijaya Karya (WIKA) and Waskita Karya (WSKT) 

Restructuring Completion by End-2026 
• FTSE Russell Confirmed Sep-26 Index Review Treatment for Indonesian 

Securities 
COMPANY 
• Era Media Sejahtera (DOOH) to Conduct Mandatory Tender Offer Following 

Change in Control 
• Avia Avian (AVIA) Recorded 20.7% YoY Net Profit Growth in 1H26 
• Adhi Karya (ADHI) Downgraded to idB from idBB by Pefindo 
• Mitrabahtera Segara Sejati (MBSS) Accepted Resignations of Five 

Directors and Commissioners 
• DFI Retail Nusantara (HERO) Strengthened Omnichannel Strategy for 

2H26 
• Winner Nusantara Jaya (WINR) to Launch 10 New Projects in 2H26 
• Personel Alih Daya (PADA) Secured IDR 5 bn Financing Facility from 

Hibank 
• Trimegah Sekuritas (TRIM) Increased Energi Mega Persada (ENRG) Stake 

to 12.13% via Reverse Repo 
• Pelayaran Nasional Ekalya Purnamasari (ELPI) Recorded IDR 582.76 bn 

Contracts in 1H26 
• Wira Global Solusi (WGSH) Prepared IDR 20 bn Debt Issuance 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,450     0.75        (25.41)        750                       

LQ45 631        (0.20)      (25.46)        349                       

Hang Seng 25,471    0.07        (0.62)         12,650                   

KOSPI 6,870     (1.55)      63.02         20,501                   

Nikkei 225 67,461    (2.54)      34.01         53,578                   

PCOMP 6,265     0.05        3.50           60                         

SET 1,622     (0.30)      28.73         2,360                     

SHCOMP 3,990     0.19        0.54           159,419                  

STI 5,701     (1.16)      22.71         1,169                     

TWSE 45,309    (1.20)      56.43         29,364                   

EUROPE & USA

DAX 26,128    (0.80)      6.69           232                       

Dow Jones 53,343    (0.22)      10.99         1,746                     

FTSE 100 10,728    57.51      8.02           294                       

NASDAQ 26,290    (1.33)      13.11         7,012                     

S&P 500 7,692     (0.69)      12.36         7,722                     

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

EIDO US (USD) 12.56     (0.32)      1.13           (32.83)                    

TLK US (USD) 14.61     (1.48)      (0.07)         (30.59)                    

Source: Bloomberg

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

Brent  (USD/b) 91         0.17        5.44           51.27                     

WTI (USD/bl) 85         0.52        3.86           48.99                     

Coal (USD/ton) 130        0.35        (0.19)         20.70                     

Copper (USD/mt) 13,987    (1.21)      3.41           12.59                     

Gold (USD/toz) 4,335     (1.85)      7.89           0.35                      

Nickel (USD/mt) 16,751    (0.49)      (1.24)         0.63                      

Tin (USD/mt) 54,819    (1.71)      2.99           35.17                     

Corn (USd/mt) 488        (0.31)      4.39           5.97                      

Palm oil (MYR/mt) 4,616     0.59        1.92           15.46                     

Soybean (USd/bu) 1,217     0.06        1.14           14.30                     

Wheat (USd/bsh) 681        (1.16)      (2.64)         20.63                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2024

USD/IDR 17,857    17,857    17,895       16,690                   

AUD/USD 1.41       1.41        1.43           1.50                      

CAD/USD 1.39       1.39        1.40           1.37                      

CNY/USD 6.74       6.74        6.78           6.99                      

USD/EUR 1.16       1.16        1.14           1.17                      

JPY/USD 159.46    159.61    162.40       156.71                   

SGD/USD 1.28       1.28        1.29           1.29                      

JIBOR (%) 6.03       6.03        6.14           4.13                      

7D Repo Rate (%) 5.75       5.75        5.75           4.75                      

10Y Bond (%) 7.20       7.16        7.26           6.07                      

CDS - 5Y (bps) 84.90     84.80      91.94         68.86                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (355)       (2,766)     2,484         (73,229)                  

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 6,450     0.75        4.44           (25.41)                    

IDXFIN Index 1,353     (0.29)      (1.09)         (12.74)                    

IDXTrans Index 1,804     1.42        7.98           (8.23)                     

IDXENER Index 3,210     2.24        12.35         (27.91)                    

IDXBASIC Index 1,758     0.81        10.28         (14.58)                    

IDXINDUS Index 1,561     0.25        (0.58)         (27.59)                    

IDXNCYC Index 706        1.03        7.57           (11.76)                    

IDXCYC Index 944        0.24        1.59           (22.99)                    

IDXHLTH Index 1,538     0.13        6.41           (25.49)                    

IDXPROP Index 827        1.21        8.96           (29.49)                    

IDXTECH Index 6,960     0.40        4.29           (26.96)                    

IDXINFRA Index 1,898     1.65        6.29           (28.93)                    

Source: Bloomberg
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MACROECONOMY 

DPR to Conduct BI Governor Fit and Proper Test Next Week 
The DPR Commission XI will conduct a fit and proper test for the sole candidate for BI Governor next week, following an internal 
discussion this week. President Prabowo Subianto had submitted Destry Damayanti as the sole candidate to replace Perry 
Warjiyo, with the proposal formally delivered to the DPR on 10 Aug-26. (Bloomberg Technoz) 
 
Govt. Allocated IDR 650 tn for Debt Interest Payments in 2027 
The govt. allocated IDR 650 tn for deb interest payments in the 2027 RAPBN, up 11.7% from the 2026 outlook. The amount 
comprised IDR 589.68 tn in domestic debt interest payments and IDR 60.63 tn in external debt interest payments. The allocation 
will cover SBN coupons, loan interest, and other debt management costs. (Bloomberg Technoz) 
 
INDUSTRY 

Indonesia Commodity & Derivatives Exchange (ICDX) Supported Formation of Mineral and Strategic Commodities Exchange 
ICDX supported the govt.’s plan to establish the Mineral and Strategic Commodities Exchange (BMKS) to strengthen national 
commodity trading sovereignty and establish domestic reference prices. The govt. and OJK targeted the completion of BMKS 
regulations by 17 Sep-26, ahead of its planned operation on 1 Jan-27. ICDX stated that it would continue operating as a 
commodity and derivatives exchange under OJK, Bank Indonesia, and BAPPEBTI supervision. (Bisnis.com) 
 
Danantara Targeted Wijaya Karya (WIKA) and Waskita Karya (WSKT) Restructuring Completion by End-2026 
Danantara is working to strengthen the fundamentals and financial positions of WIKA and WSKT, which are facing potential delisting 
from the IDX, although no decision has been made regarding their listing status. Danantara targeted the restructuring to be 
completed by end-2026, with a proposed consolidation under Hutama Karya, while Nindya Karya and Brantas Abipraya would be 
merged into ADHI. (Bloomberg Technoz) 
 
FTSE Russell Confirmed Sep-26 Index Review Treatment for Indonesian Securities 
FTSE Russell will proceed with the Sep-26 Index Review with Industry Classification Benchmark (ICB) updates, quarterly share 
updates in accordance with the 1% buffer, quarterly free-float decreases in accordance with the 3% buffer, deletions associated 
with failing index eligibility screens, large/mid/small/micro-cap changes from spin-offs, demotions from large/mid/small to 
smaller cap tiers, capping updates, Weight Adjustment Factor (WAF) updates from positive to zero, and applicable exclusion-list 
updates. FTSE Russell will continue to defer size-segment changes, free-float increases, WAF updates from zero to positive, and 
new additions (including IPOs) until at least the Dec-26 Index Review. Securities subject to a High Shareholding Concentration 
warning notice will be deleted at market price, effective from the open on 21 Sep-26. (FTSE Russell) 
 
COMPANY 

Era Media Sejahtera (DOOH) to Conduct Mandatory Tender Offer Following Change in Control 
DOOH will conduct a mandatory tender offer following the acquisition of a 51% controlling stake by Sinergi Internasional 
Investama on 30 Jul-26. The new controlling shareholder acquired 3.95 bn DOOH shares from Prambanan Investasi Sukses at IDR 
50/sh for a total transaction value of IDR 197.34 bn. The mandatory tender offer will be conducted in accordance with POJK No. 
9/2018, although the offer price, number of shares, and implementation period have yet to be disclosed. (Bloomberg Technoz) 
 
Avia Avian (AVIA) Recorded 20.7% YoY Net Profit Growth in 1H26 
AVIA recorded net profit of IDR 938 bn in 1H26, up 20.7% YoY, supported by 18.2% YoY revenue growth to IDR 4.59 tn. Growth was 
driven by its Architecture Solutions and Trading Goods segments, which increased 18.8% and 15.8% YoY, respectively. AVIA also 
expanded its distribution network to 132 distribution centers and launched nine new products during 2026. (Bisnis.com) 
 
Adhi Karya (ADHI) Downgraded to idB from idBB by Pefindo 
Pefindo downgraded ADHI and its outstanding bonds to idB from idBB, while maintaining the co's rating on CreditWatch with 
negative implications following bondholders’ rejection of ADHI’s request to defer coupon payments due on 24 Aug-26. The 
downgrade reflected ADHI’s high liquidity risk, weak financial flexibility, high leverage, order book execution risk, and volatile 
business environment. Failure to meet the upcoming coupon payment could be considered an actual default and may trigger a 
further downgrade. (Emitennews) 
 
Mitrabahtera Segara Sejati (MBSS) Accepted Resignations of Five Directors and Commissioners 
MBSS accepted the resignations of five members of its Board of Commissioners and Directors as part of the management 
transition following the change in controlling shareholder to Wibowo Group Capital (WGC). The resignations were submitted on 23 
Jul-26 and received by MBSS on 10 Aug-26, comprising one President Commissioner, two Commissioners, one President 
Director, and one Director. The resignations will become effective following approval at MBSS’s EGM scheduled for 17 Sep-26. 
(Emitennews) 
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DFI Retail Nusantara (HERO) Strengthened Omnichannel Strategy for 2H26 
HERO strengthened its omnichannel strategy to support sales growth and improve profitability in 2H26, integrating physical 
stores, digital channels, applications, e-commerce platforms, and loyalty programs. Net revenue rose 15.32% YoY to IDR 2.71 tn in 
1H26, while net profit declined 16.60% YoY to IDR 62.69 bn. Guardian had more than 370 stores as of 1H26, supported by its digital 
channels and expansion of health, beauty, and wellness categories. (Bisnis.com) 
 
Winner Nusantara Jaya (WINR) to Launch 10 New Projects in 2H26 
WINR planned to launch 10 new development projects gradually throughout 2H26, targeting marketing sales of IDR 880 bn. The 
projects will focus on strategic areas, particularly Yogyakarta and Central Java, supported by regional economic growth, 
infrastructure development, and demand for quality housing. Each project will emphasize development quality, innovation, 
efficiency, and sustainability to strengthen WINR’s property portfolio. (IDXChannel) 
 
Personel Alih Daya (PADA) Secured IDR 5 bn Financing Facility from Hibank 
PADA secured an IDR 5 bn financing facility from Hibank Indonesia on 18 Aug-26, which will be used as working capital for fiber 
optic cable installation projects. The facility carries a 10% annual interest rate with a maximum tenor of 12 months from the first 
drawdown. The transaction represents 4.1% of PADA’s equity and is therefore classified as a non-material transaction under 
POJK 17/2020. (Emitennews) 
 
Trimegah Sekuritas (TRIM) Increased Energi Mega Persada (ENRG) Stake to 12.13% via Reverse Repo 
TRIM acquired 196 mn shares of ENRG through a reverse repo transaction on 13 Aug-26 at IDR 1,338/sh, for a total value of IDR 
262.24 bn. Following the transaction, TRIM’s ownership in ENRG increased to 3.22 bn shares or 12.13%, from 3.02 bn shares or 
11.40% previously. (Emitennews) 
 
Pelayaran Nasional Ekalya Purnamasari (ELPI) Recorded IDR 582.76 bn Contracts in 1H26 
ELPI recorded total contracts of IDR 582.76 bn in 1H26, comprising IDR 276.04 bn from domestic contracts and IDR 306.71 bn from 
international contracts. Revenue stood at IDR 430.35 bn as of Jun-26, down from IDR 543.65 bn in the same period last year, as 
some long-term contracts had yet to be fully recognized as revenue. ELPI also prepared a rights issue as part of its strategy to 
support future performance. (Emitennews) 
 
Wira Global Solusi (WGSH) Prepared IDR 20 bn Debt Issuance 
WGSH prepared a debt issuance with a maximum principal amount of IDR 20 bn, with proceeds to be used as working capital for 
projects targeted to generate a minimum net return of 3% per month. The debt issuance is intended to provide an alternative 
funding source outside bank financing and improve working capital flexibility. WGSH also plans to provide corporate assets as 
collateral for the debt holders. (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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