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• Southeast Asia Continued Building Gas-Fired Power Capacity Amid LNG 

Supply Risks 
• Indonesia Ministry of Finance Restricted SAL Placement at Bank 
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• Indonesia Prepared KPR Recycle Scheme for 70,000–80,000 NPL Houses 
COMPANY 
• Astra International (ASII) Maintained Focus on Core Businesses, Refined 

Wider Business Strategy 
• Hartadinata Abadi (HRTA) Purchased 50 Kg of 99.99% Gold from Freeport 
• Solusi Sinergi Digital (WIFI) Expanded 5G FWA Internet Rakyat to 10 Cities 
• NexAI Digital Infrastruktur (MGLV) Secured IDR 10.75 tn Credit Facility 

from BNI 
• Waskita Karya (WSKT) Failed to Repay IDR 722 bn Bond Principal 
• Waskita Beton Precast (WSBP) Converted IDR 1.55 tn Debt into Equity 
• Jasa Armada Indonesia (IPCM) Appointed New President Director 
• Chitose Internasional (CINT) Targeted Double-Digit Revenue Growth in 

2026 
• Merck (MERK) Recorded IDR 87 bn Impairment on Pasar Rebo Plant 
• Bhuwanatala Indah Permai (BIPP) Planned 502.86 mn-Share Private 

Placement 
• PAM Mineral (NICL) Distributed IDR 6/sh Interim Dividend 
• Garuda Maintenance Facility Aero Asia (GMFI) Partnered with VELA Prima 

Nusantara (VELA) to Develop AAM MRO Capabilities 
• KB Bank (BBKP) Increased Wholesale Banking Loans 2.85% YTD 
• Jasa Armada Indonesia (IPCM) Appointed New President Director 

 
 
 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,299     (1.20)      (27.16)        534                       

LQ45 623        (1.57)      (26.38)        251                       

Hang Seng 24,761    (0.29)      (3.39)         7,381                     

KOSPI 7,081     -         68.03         15,532                   

Nikkei 225 65,514    0.76        30.14         47,527                   

PCOMP 5,730     (1.12)      (5.33)         55                         

SET 1,603     (0.50)      27.22         1,901                     

SHCOMP 3,888     (1.22)      (2.03)         111,593                  

STI 5,683     (0.46)      22.32         1,085                     

TWSE 48,025    (0.28)      65.81         22,629                   

EUROPE & USA

DAX 25,267    (0.57)      3.17           239                       

Dow Jones 51,350    (0.31)      6.84           1,454                     

FTSE 100 10,680    56.81      7.54           255                       

NASDAQ 26,939    0.01        15.91         5,849                     

S&P 500 7,704     (0.02)      12.54         6,719                     

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

EIDO US (USD) 12.05     (1.71)      (4.74)         (35.56)                    

TLK US (USD) 13.30     (1.26)      (11.45)        (36.82)                    

Source: Bloomberg

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

Brent  (USD/b) 107        3.41        17.74         77.16                     

WTI (USD/bl) 95         2.66        13.58         65.95                     

Coal (USD/ton) 145        0.21        10.27         34.88                     

Copper (USD/mt) 14,621    0.02        2.44           17.69                     

Gold (USD/toz) 4,275     (0.29)      (8.11)         (1.03)                     

Nickel (USD/mt) 16,501    0.12        (3.08)         (0.87)                     

Tin (USD/mt) 54,010    0.21        (3.12)         33.17                     

Corn (USd/mt) 528        (0.28)      2.33           14.55                     

Palm oil (MYR/mt) 4,564     (0.80)      (3.31)         14.16                     

Soybean (USd/bu) 1,318     (0.04)      7.62           23.77                     

Wheat (USd/bsh) 707        (0.21)      1.07           25.19                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2024

USD/IDR 17,901    17,901    17,712       16,690                   

AUD/USD 1.43       1.43        1.40           1.50                      

CAD/USD 1.41       1.41        1.38           1.37                      

CNY/USD 6.71       6.71        6.72           6.99                      

USD/EUR 1.14       1.14        1.17           1.17                      

JPY/USD 158.84    158.86    159.19       156.71                   

SGD/USD 1.28       1.28        1.27           1.29                      

JIBOR (%) 5.91       5.91        6.14           4.13                      

7D Repo Rate (%) 5.75       5.75        5.75           4.75                      

10Y Bond (%) 7.10       7.10        7.01           6.07                      

CDS - 5Y (bps) 88.55     88.41      83.70         68.86                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (1,493)    (4,231)     (6,318)        (76,958)                  

Equity (RG) - In/(Out) (IDRbn) 501        3,150      10,810       64,140                   

Bonds - In/(Out) (IDRbn) (0)          0            0               2                           

Sector Performance Last  1D (%)  1M (%) YTD (%)

JCI Index 6,299     (1.20)      (3.12)         (27.16)                    

IDXFIN Index 1,338     (1.32)      (1.87)         (13.70)                    

IDXTrans Index 1,777     (0.84)      (0.55)         (9.60)                     

IDXENER Index 3,205     (0.62)      (0.80)         (28.03)                    

IDXBASIC Index 1,751     (2.17)      (4.45)         (14.91)                    

IDXINDUS Index 1,652     (2.09)      4.34           (23.35)                    

IDXNCYC Index 693        (0.36)      (2.88)         (13.37)                    

IDXCYC Index 957        (1.28)      1.03           (21.96)                    

IDXHLTH Index 1,447     (1.10)      (3.76)         (29.91)                    

IDXPROP Index 777        (1.66)      (5.83)         (33.78)                    

IDXTECH Index 6,654     (1.14)      (3.99)         (30.17)                    

IDXINFRA Index 1,796     (1.14)      (6.10)         (32.78)                    

Source: Bloomberg
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MACROECONOMY  

U.S. 15-Year Mortgage Rate Increased to 6.42% 
 
The U.S. 15-year mortgage rate increased to 6.42% on 24 Sep-
26 from 6.26% in the previous week. The rate has averaged 
5.27% since 1991, with a record high of 8.89% in Dec-94 and a 
record low of 2.10% in Jul-21. (Trading Economics) 
 
 
 
 
INDUSTRY 

Rhine River Water Level Fell to Record Low, Disrupting European Shipping 
The Rhine River’s water level at Kaub fell to a record-low 4 cm on 24-Sep-26, the lowest in records dating back to 1880, restricting 
barge transport of coal, fuel and industrial commodities across central Europe. Water levels below 78 cm have persisted for 74 days, 
forcing barge operators to cut cargo loads by c.30%, while diesel shipping costs from Rotterdam to Karlsruhe rose 15% on 21-Sep-
26 and more than doubled in Sep-26. The disruption coincides with weaker hydropower generation in Germany and France, down 
37% and 28% vs. the 2019–25 period, respectively. (Bloomberg) 
 
Southeast Asia Continued Building Gas-Fired Power Capacity Amid LNG Supply Risks 
Southeast Asia has around 100 GW of gas-fired power capacity under development, alongside approximately 70 GW of LNG import 
infrastructure. Global Energy Monitor (GEM) warned that continued LNG infrastructure expansion could increase the region’s 
exposure to supply disruptions and price volatility amid the Middle East conflict. GEM also identified at least 20 gas fields that could 
add around 62 bcm/y of production capacity by 2035, although developing new supply would take years and may not fully meet 
domestic power demand. (IDNFinancials) 
 
Indonesia Ministry of Finance Restricted SAL Placement at Bank Indonesia 
The Ministry of Finance issued PMK No. 67/2026, effective 8 Sep-26, revising the management of excess and shortfalls in central 
govt. cash. Under the new regulation, excess govt. cash can be managed through placements at commercial banks and/or 
purchases of SBN, removing Bank Indonesia from the permitted placement options. SBN transactions may include outright 
purchases in the secondary market, SBN reverse repos, sharia SBSN reverse repos, and wakalah bi Al-Istitsmar transactions. 
(Bloomberg Technoz) 
 
Indonesia Prepared KPR Recycle Scheme for 70,000–80,000 NPL Houses 
Indonesia’s Ministry of Public Works and Housing prepared a KPR recycle scheme to refurbish and redistribute houses from non-
performing loans (NPLs), with an estimated 70,000–80,000 units potentially eligible. BP Tapera identified around 82,000 units of 
potentially recyclable assets, mainly from Himbara banks, which could be re-auctioned or refinanced for new low-income housing 
recipients. (Kontan) 
 
COMPANY 

Astra International (ASII) Maintained Focus on Core Businesses, Refined Wider Business Strategy 
ASII maintained its focus on three core businesses, namely automotive, financial services, and mining solutions and equipment, 
which collectively contribute around 90% of consolidated revenue. For its wider businesses, ASII will pursue three approaches: 
investing in businesses with strategic fit and value potential, partnering with businesses requiring additional capabilities, and 
reallocating capital from businesses with limited growth prospects. ASII will continue strengthening its automotive ecosystem and 
financial services businesses, supported by its broad customer base and nationwide financing network. (IDXChannel) 
 
Hartadinata Abadi (HRTA) Purchased 50 Kg of 99.99% Gold from Freeport 
HRTA purchased an initial 50 kg of 99.99% pure gold from Freeport Indonesia under a Gold Bar Spot Sale and Purchase Agreement, 
with the gold produced at Freeport’s precious metal refinery in Gresik. The gold was delivered to HRTA’s Bandung facility on 16 Sep-
26, with each 1 kg cast bar accompanied by assay and weight certificates. (Kontan) 
 
Solusi Sinergi Digital (WIFI) Expanded 5G FWA Internet Rakyat to 10 Cities 
WIFI, through its subsidiary PT Telemedia Komunikasi Pratama (TKP), expanded its 5G Fixed Wireless Access (FWA) Internet Rakyat 
(IRA) service to 10 additional cities across Java: Surakarta, Banjar, Pekalongan, Blitar, Tegal, Probolinggo, Mojokerto, Cilegon, 
Pasuruan, and Kediri. The expansion brings IRA’s coverage to 88 cities across Java, Maluku, and Papua, offering speeds of up to 100 
Mbps with unlimited data and no installation or modem rental fees. The service is priced at IDR 50,000/month for the first two 
months, before reverting to IDR 100,000/month from the third month. (Bisnis.com) 

HEADLINE NEWS 

Exhibit 1. US 15-Year Mortgage Rate

Sources: Trading Economics
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NexAI Digital Infrastruktur (MGLV) Secured IDR 10.75 tn Credit Facility from BNI 
MGLV and its subsidiaries, PT Nextier Askara Center (NAC) and PT Nextier GenAI Center (NGC), secured credit facilities from BNI 
with a combined maximum limit of IDR 10.75 tn to finance data center expansion. NAC received a facility of up to IDR 4.13 tn to partly 
acquire a data center facility in Jababeka, Cikarang and expand JababekaDC by 36 MW to 42 MW, while NGC received up to IDR 6.63 
tn to partly finance the construction of BatangDC with capacity of up to 60 MW. The facilities carry interest of 90-day Compounded 
IndONIA + 1.9%, with tenors of up to six and seven years for NAC and NGC, respectively, while MGLV provided corporate guarantees 
for both facilities. (Emitennews) 
 
Waskita Karya (WSKT) Failed to Repay IDR 722 bn Bond Principal 
WSKT failed to repay the IDR 722 bn principal of its Series A 2021 Bonds, which matured on 24 Sep-26. The co. had reserved IDR 
28.87 bn for the 20th interest payment of Series A and B and remained able to pay the related interest, but was unable to settle the 
Series A principal. Bank Mega, as trustee, has submitted a guarantee claim to the Ministry of Finance and PT Penjaminan 
Infrastruktur Indonesia (PII); under the guarantee structure, PII covers the first loss of up to IDR 112 bn, while the Ministry of Finance 
covers the remaining guaranteed amount after PII reaches its maximum. (Bisnis.com) 
 
Waskita Beton Precast (WSBP) Converted IDR 1.55 tn Debt into Equity 
WSBP converted IDR 1.55 tn of debt into equity through the issuance of 39.35 bn new shares. The company still has IDR 158.20 bn of 
outstanding Tranche D trade creditor claims to be converted into equity through a private placement, following verification of 
creditor claims under the restructuring agreement. WSBP also has IDR 1.85 tn of 2023 mandatory convertible bonds (OWK) that can 
be converted into equity by 12 Dec-33 through a PMTHMETD scheme. (Emitennews) 
 
Jasa Armada Indonesia (IPCM) Appointed New President Director 
IPCM appointed Dwi Rahmad Toto as its new President Director, replacing Shanti Puruhita, following the EGM held on 23 Sep-26. 
Dwi previously served as Commercial and Business Development Director at PT Pelabuhan Tanjung Priok (PTP Nonpetikemas) and 
will serve until 2031. IPCM also appointed I Wayan Wirawan as Director of Fleet and Operations, replacing Arief Hermawan who 
resigned. (IDXChannel) 
 
Chitose Internasional (CINT) Targeted Double-Digit Revenue Growth in 2026 
CINT targets double-digit revenue growth in 2026, supported by stronger furniture demand from the education and office sectors. 
1H26 revenue increased 26% YoY to IDR 259.21 bn, while net profit surged 384% YoY to IDR 11.4 bn. Education revenue rose 36% YoY 
to IDR 121.7 bn, while office revenue increased 69% YoY to IDR 179.4 bn. (Emitennews) 
 
Merck (MERK) Recorded IDR 87 bn Impairment on Pasar Rebo Plant 
MERK recorded an IDR 87 bn impairment on its Pasar Rebo plant as of 30 Sep-26, following changes in production volume prospects, 
capacity utilization, and future cash flows ahead of the expiry of its Manufacturing Supply Agreement (MSA) with P&G. The MSA was 
extended on 1 Sep-26 and is scheduled to expire on 31 Dec-27, while the plant’s assets were previously valued at IDR 93 bn. MERK 
will continue to use the Pasar Rebo plant for prescription drug production and other business activities, while importing finished 
biotechnology products for distribution in Indonesia. (IDXChannel) 
 
Bhuwanatala Indah Permai (BIPP) Planned 502.86 mn-Share Private Placement 
BIPP plans to seek shareholder approval for a private placement of up to 502.86 mn Series B shares, equivalent to 10% of its issued 
and fully paid shares, with a nominal value of IDR 100/sh. The transaction is intended to fund business development and working 
capital and would be completed within two years after shareholder approval. The plan has been reviewed by IDX as BIPP had yet to 
identify a strategic investor, while its controlling shareholder had not indicated participation in the transaction. (Emitennews) 
 
PAM Mineral (NICL) Distributed IDR 6/sh Interim Dividend 
NICL will distribute an interim dividend of IDR 6/sh (Div. yield: 1.68%), totaling IDR 63.8 bn, The dividend schedule is as follows: 
- Cum Date (Reg & Neg): 02 Oct-26 
- Ex Date (Reg & Neg): 05 Oct-26 
- Cum Date (Cash): 06 Oct-26 
- Ex Date (Cash): 07 Oct-26 
- Recording Date: 06 Oct-26 
- Payment Date: 14 Oct-26 
(Emitennews) 
 
Garuda Maintenance Facility Aero Asia (GMFI) Partnered with VELA Prima Nusantara (VELA) to Develop AAM MRO Capabilities 
GMFI and VELA partnered to develop GMFI’s capabilities as an MRO Approved Facility for Vela Alpha, an Advanced Air Mobility (AAM) 
aircraft using eVTOL and hVTOL technology. The collaboration covers GMFI’s involvement from the aircraft development stage 
through operational readiness, ahead of Vela Alpha’s planned operational phase in 2029. GMFI also has potential to become a 
Production Certificate (PC) Holder and obtain Right of First Refusal (ROFR) for serial production, supporting its expansion into 
aerostructure capabilities. (Emitennews) 
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KB Bank (BBKP) Increased Wholesale Banking Loans 2.85% YTD 
BBKP’s Wholesale Banking loans reached IDR 30.28 tn as of Jun-26, up 2.85% YTD from IDR 29.45 tn in Dec-25, supported by 
corporate, commercial, and enterprise financing. Normal Wholesale Banking loans also increased 2.23% YTD to IDR 22.77 tn from 
IDR 22.27 tn over the same period. (Emitennews) 
 
Jasa Armada Indonesia (IPCM) Appointed New President Director 
IPCM appointed Dwi Rahmad Toto as its new President Director, replacing Shanti Puruhita, following the EGM held on 23 Sep-26. 
Dwi previously served as Commercial and Business Development Director at PT Pelabuhan Tanjung Priok (PTP Nonpetikemas) and 
will serve until 2031. IPCM also appointed I Wayan Wirawan as Director of Fleet and Operations, replacing Arief Hermawan who 
resigned. (IDXChannel)
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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 



   

 

25 September 2026 

 

Page 7 of 9 
 
 
 

Vista 
 
Indonesia Morning Digest 
25 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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