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IDX: 

    Turnover (IDRbn):  

 
         6,385 (-0.88%) 

10,061 (-40.91%) 
 

   
   
     
  
    
  
  

 
 
RESEARCH REPORT 
 MEDC Riding the Tailwind 
• 2Q26: The Pieces are Falling into Place 
• The Storm Keeps Brewing 
• Maintain BUY with Unchanged TP of IDR 2,500/sh 
(Please refer to our report here)  
 
HEADLINE NEWS 
MACROECONOMY 
• Indonesia Raised IDR 29.77 tn From SR025 Retail Sukuk 
INDUSTRY 
• OJK Separated IDX Regulation Directors From Oversight and Business 

Functions 
• OJK Reviewed Potential ASN Payroll Transfer From BPDs to Himbara 
• Himbara’s Loans to SOEs and Regional Governments Grew 57.79% YoY in 

Jul-26 
• China Opposed EU’s Proposed Voluntary Limit on Chinese Hybrid Vehicle 

Exports 
COMPANY 
• Amman Mineral Internasional (AMMN) Posted USD 504 mn Net Profit in 

1H26 
• Bayan Resources (BYAN) Received Up to 20 mn Tons of Additional Coal 

Production Quota 
• Barito Pacific (BRPT) Allocated 90% of USD 5 bn Capex to Indonesia 
• Jasa Marga (JSMR) Provided IDR 6.54 tn Shareholder Loan (SHL) to 

Jasamarga Jalanlayang Cikampek (JJC) 
• Dyandra Media International (DYAN) Acquired IDR 36 bn Land and Building 

Assets 
• Baramulti Suksessarana (BSSR) Distributed USD 60 mn FY26 Interim 

Dividend 
• Jantra Grupo Indonesia (KAQI) Opened New Workshop Branch in Kudus 

RESEARCH 

https://bit.ly/MEDC-22Sep26
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MACROECONOMY  

Indonesia Raised IDR 29.77 tn From SR025 Retail Sukuk 
Indonesia raised IDR 29.77 tn from the sale of SR025 retail sukuk, comprising IDR 24.93 tn from SR025T3 (3-year tenor) and IDR 4.83 
tn from SR025T5 (5-year tenor). The offering attracted 93,548 investors, the highest in retail SBSN issuance history, including 21,582 
new SBN investors; millennials accounted for 49.11% and female investors 56.66%. SR025T3 offers a fixed coupon of 6.80% p.a., 
while SR025T5 offers 6.90% p.a., with monthly payments on the 10th and maturities on 10 Sep-29 and 10 Sep-31, respectively. (CNBC 
Indonesia)  
 
INDUSTRY 

OJK Separated IDX Regulation Directors From Oversight and Business Functions 
OJK Regulation No. 13/2026 requires IDX directors responsible for regulation to be separated from those overseeing supervision 
and business functions following the exchange’s demutualization. The regulation assigns the regulatory directors responsibility for 
securities listing and delisting, exchange trading, clearing and settlement, exchange membership requirements, as well as risk 
management and compliance. IDX must also implement information barriers between regulatory, licensing, supervisory, and 
compliance-monitoring units and business units, with both measures required within six months of demutualization. (Bisnis.com)  
 
OJK Reviewed Potential ASN Payroll Transfer From BPDs to Himbara 
OJK said any transfer of ASN payroll from regional development banks (BPDs) to Himbara would require careful planning to maintain 
banking system stability. As of Jul-26, BPD liquidity remained above regulatory thresholds, with LCR at 174.55%, AL/NCD at 
106.04%, and AL/DPK at 22.29%, although OJK noted slower intermediation growth. OJK said the impact would vary across BPDs 
depending on funding concentration and risk-management capacity, while payroll ASN currently provides a relatively stable funding 
source and supports BPD lending capacity. (Bloomberg Technoz) 
 
Himbara’s Loans to SOEs and Regional Governments Grew 57.79% YoY in Jul-26 
Himbara’s total loan growth accelerated to 16.95% YoY in Jul-26 from 7.63% YoY in Jul-25, with loans to SOEs and regional govts. 
(BUMN/BUMD) increasing 57.79% YoY. Loans to private financial institutions grew 70.71% YoY, while private non-financial 
institutions increased 23.87% YoY. In nominal terms, the largest increase came from private non-financial institutions at IDR 346.6 
tn, compared with IDR 169.4 tn for BUMN/BUMD, while OJK continued to monitor banks’ credit exposure and concentration under 
applicable lending limits and risk-management requirements. (Bloomberg Technoz) 
 
China Opposed EU’s Proposed Voluntary Limit on Chinese Hybrid Vehicle Exports 
China opposed reports that the EU had asked it to voluntarily limit hybrid vehicle sales in the European market to around 15%, saying 
such a measure would violate WTO rules and undermine fair competition. China’s Foreign Ministry said it would monitor the EU’s 
actions and take measures to protect the rights and interests of Chinese companies, while urging the EU to maintain an open and 
non-discriminatory market. China’s Ministry of Commerce said any agreement with the EU should comply with WTO rules and 
domestic laws while balancing the interests of both sides’ industries. (IDNFinancials) 
 
COMPANY 

Amman Mineral Internasional (AMMN) Posted USD 504 mn Net Profit in 1H26 
AMMN recorded USD 2.05 bn net sales in 1H26, up 1,024% YoY from USD 183 mn, driven by higher copper and gold production and 
sales, while EBITDA surged 1,207% YoY to USD 1.13 bn. Net profit reached USD 504 mn, reversing a USD 146 mn net loss in 1H25, 
supported by 81% YoY higher concentrate production to 347,307 dry metric tons, while copper and gold production rose 136% and 
481% YoY to 211 mn lbs and 346,354 oz. Net debt declined 13% YoY to USD 5.0 bn, supported by stronger cash flow and early debt 
repayments. (Emitennews) 
 
Bayan Resources (BYAN) Received Up to 20 mn Tons of Additional Coal Production Quota 
BYAN received an additional coal production quota of 15–20mn tons from the Ministry of ESDM, following delays in the approval of 
its revised RKAB. The additional quota provides room for BYAN to optimize production for the remainder of 2026, after the co. 
previously declared force majeure on several coal supply obligations due to production constraints. The approval comes as Moody’s 
revised BYAN’s rating outlook to negative from stable, citing production quota uncertainty, while controlling shareholders Low Tuck 
Kwong and Elaine Low have also signed a conditional agreement to transfer 10 bn BYAN shares to PT Jhonlin Baratama. (Kontan) 

HEADLINE NEWS 
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Jasa Marga (JSMR) Provided IDR 6.54 tn Shareholder Loan (SHL) to Jasamarga Jalanlayang Cikampek (JJC) 
JSMR, through its subsidiary Jasamarga Transjawa Tol (JTT), provided a IDR 6.54 tn SHL to JJC on 17 Sep-26. The facility will be 
used to meet JJC’s 2026 bridging refinancing needs and other operational requirements. The transaction was deemed fair based 
on an independent fairness opinion, while the pro forma consolidated financial statements show a IDR 6.54 tn reduction in cash and 
cash equivalents and a corresponding increase in other receivables. (Emitennews) 
 
Barito Pacific (BRPT) Allocated 90% of USD 5 bn Capex to Indonesia 
BRPT allocated around 90% of its total USD 5 bn capex over the past five years to investments in Indonesia, while expanding 
regionally to diversify revenue sources and scale its businesses. The group’s Chandra Asri unit is developing a CA-EDC facility with 
investment of more than USD 800 mn, with construction progress reaching 72% by mid-2026 and operations targeted for 2027. 
Meanwhile, Barito Renewables operates around 1 GW of installed geothermal and wind capacity in Indonesia, with geothermal 
capacity targeted to exceed 1 GW by end-2026. (Emitennews) 
 
Dyandra Media International (DYAN) Acquired IDR 36 bn Land and Building Assets 
DYAN’s subsidiary Dyandra Promosindo, 99.56%-owned by DYAN, signed a PPJB to acquire land and building assets from Dana 
Pensiun Kompas Gramedia for IDR 36 bn on 21 Sep-26. The transaction covers 1,505 sqm of land and a 2,589 sqm building in Central 
Jakarta, with payment to be made in stages and fully settled by 21 Sep-28. The acquisition is intended to support Dyandra 
Promosindo’s operations and reduce rental costs through ownership of the assets. (Emitennews) 
 
Baramulti Suksessarana (BSSR) Distributed USD 60 mn FY26 Interim Dividend 
BSSR distributed an FY26 interim dividend of USD 60 mn or IDR 406/sh (Div. yield: 8.25%), equivalent to 95% of 1H26 attributable 
net profit of USD 63.01 mn. The dividend schedule is as follows: 
- Cum Date (Reg & Neg): 29 Sep-26 
- Ex Date (Reg & Neg): 30 Sep-26 
- Cum Date (Cash): 01 Oct-26 
- Ex Date (Cash): 02 Oct-26 
- Recording Date: 01 Oct-26 
- Payment Date: 09 Oct-26 
(IDXChannel) 
 
Jantra Grupo Indonesia (KAQI) Opened New Workshop Branch in Kudus 
KAQI opened a new workshop branch in Kudus, Central Java, on 18 Sep-26, expanding its presence along the Pantura route and 
targeting customers across Kudus, Jepara, Pati, and Demak. The co. plans to open one additional branch in 4Q26, completing its 
target of seven new branches in Central Java during 2026. By end-2026, KAQI expects to operate 28 main workshop branches across 
Java and Bali. (Emitennews) 
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 FY26  vs. Estimates 
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Countries Events Dates 

Indonesia S&P Global Manufacturing PMI AUG 01-Sep-26

Balance of Trade JUL 01-Sep-26

Inflation Rate YoY AUG 01-Sep-26

Core Inflation Rate YoY AUG 01-Sep-26

Inflation Rate MoM AUG 01-Sep-26

Tourist Arrivals YoY JUL 01-Sep-26

Car Sales YoY AUG 11-Sep-26

Retail Sales YoY JUL 10-Sep-26

Interest Rate Decision 23-Sep-26

M2 Money Supply YoY AUG 24-Sep-26

United States ISM Manufacturing PMI AUG 01-Sep-26

Unemployment Rate AUG 04-Sep-26

ISM Services PMI AUG 03-Sep-26

Inflation Rate YoY AUG 11-Sep-26

Core Inflation Rate YoY AUG 11-Sep-26

Retail Sales YoY AUG 16-Sep-26

Australia Participation Rate AUG 24-Sep-26

Westpac Consumer Confidence Change AUG 08-Sep-26

NAB Business Confidence AUG 08-Sep-26

Unemployment Rate AUG 24-Sep-26

Consumer Inflation Expectations SEP 10-Sep-26

China Manufacturing PMI AUG 30-Sep-26

Inflation Rate YoY AUG 09-Sep-26

House Price Index YoY AUG 15-Sep-26

Japan Household Spending YoY JUL 04-Sep-26

PPI YoY AUG 11-Sep-26

Balance of Trade AUG 16-Sep-26

United Kingdom GDP YoY JUL 11-Sep-26

Inflation Rate YoY AUG 16-Sep-26

Core Inflation Rate YoY AUG 16-Sep-26

Retail Sales YoY AUG 18-Sep-26

Source: Tradingeconomics.com

List of events 



   

 

22 September 2026 

 

Page 6 of 8 
 
 
 

Vista 
 
Indonesia Morning Digest 
22 September 2026 

 
 

 

 

 

 

 

 

 

 

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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