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Dividend 
• Sinergi Multi Lestarindo (SMLE) Agreed to Divest Sinar Aroma to Danish 

Food Ingredients Co. 
• Gudang Garam (GGRM) Continued Dhoho Airport Operations Under New 

Management 
• Indo Acidatama (SRSN) Director Resigned 
• Mitra Investindo (MITI) Signed MoU with CNEC INA for Silica Sand Projects 
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RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,071     (0.83)      (29.79)        640                       

LQ45 601        (1.15)      (28.99)        391                       

Hang Seng 24,613    0.37        (3.97)         10,358                   

KOSPI 6,838     (0.48)      62.26         13,434                   

Nikkei 225 66,754    1.94        32.61         45,668                   

PCOMP 5,679     (1.03)      (6.17)         103                       

SET 1,559     (2.21)      23.76         3,449                     

SHCOMP 3,842     0.31        (3.19)         97,197                   

STI 5,676     (0.68)      22.16         1,638                     

TWSE 47,940    0.65        65.52         27,206                   

EUROPE & USA

DAX 25,199    (0.79)      2.89           255                       

Dow Jones 50,906    (0.86)      5.91           2,445                     

FTSE 100 10,606    55.72      6.79           391                       

NASDAQ 26,861    0.24        15.57         7,284                     

S&P 500 7,652     (0.25)      11.77         8,826                     

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

EIDO US (USD) 11.73     (0.85)      (7.35)         (37.27)                    

TLK US (USD) 12.75     (3.41)      (12.55)        (39.43)                    

Source: Bloomberg

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

Brent  (USD/b) 98         1.94        13.83         62.92                     

WTI (USD/bl) 90         1.16        10.50         58.60                     

Coal (USD/ton) 147        0.90        11.66         36.28                     

Copper (USD/mt) 14,410    (0.20)      0.81           15.99                     

Gold (USD/toz) 4,157     (0.60)      (6.68)         (3.75)                     

Nickel (USD/mt) 15,928    (0.19)      (5.53)         (4.31)                     

Tin (USD/mt) 53,927    (0.50)      (2.35)         32.97                     

Corn (USd/mt) 501        (4.07)      (6.66)         8.74                      

Palm oil (MYR/mt) 4,424     (0.20)      (4.41)         10.66                     

Soybean (USd/bu) 1,293     (0.37)      0.39           21.47                     

Wheat (USd/bsh) 676        (2.45)      (13.81)        19.65                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2024

USD/IDR 17,870    17,870    17,726       16,690                   

AUD/USD 1.44       1.44        1.40           1.50                      

CAD/USD 1.42       1.42        1.39           1.37                      

CNY/USD 6.71       6.71        6.72           6.99                      

USD/EUR 1.13       1.13        1.16           1.17                      

JPY/USD 157.66    157.41    160.18       156.71                   

SGD/USD 1.28       1.28        1.27           1.29                      

JIBOR (%) 5.70       5.70        6.13           4.13                      

7D Repo Rate (%) 5.75       5.75        5.75           4.75                      

10Y Bond (%) 7.14       7.14        7.06           6.07                      

CDS - 5Y (bps) 91.18     91.07      84.91         68.86                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (1,613)    (6,035)     (10,678)      (81,039)                  

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 6,071     (0.83)      (6.86)         (29.79)                    

IDXFIN Index 1,308     (0.60)      (4.43)         (15.60)                    

IDXTrans Index 1,734     (0.70)      (1.99)         (11.79)                    

IDXENER Index 3,091     (1.35)      (4.18)         (30.59)                    

IDXBASIC Index 1,668     (0.28)      (9.34)         (18.96)                    

IDXINDUS Index 1,632     1.17        3.03           (24.27)                    

IDXNCYC Index 675        0.15        (5.16)         (15.65)                    

IDXCYC Index 903        (2.36)      (6.36)         (26.36)                    

IDXHLTH Index 1,424     (0.00)      (7.36)         (30.99)                    

IDXPROP Index 742        (0.36)      (10.07)        (36.73)                    

IDXTECH Index 5,870     (2.76)      (14.27)        (38.40)                    

IDXINFRA Index 1,709     (0.37)      (10.47)        (36.00)                    

Source: Bloomberg
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MACROECONOMY  

US PCE Inflation Increased 0.3% MoM in Aug-26 
 
The US PCE price index increased 0.3% MoM in Aug-26, 
following a downwardly revised 0.1% gain in Jul-26 and slightly 
below the 0.4% market expectation. Goods prices rose 0.3%, 
driven by a 0.5% increase in nondurable goods, while services 
prices accelerated 0.3% from 0.1% previously. Core PCE 
inflation rose 0.2% MoM, also below the 0.3% forecast. On a 
YoY basis, headline PCE inflation remained at 3.4%, while core 
PCE stayed at 3.0%, both above the Fed’s 2% target. (Trading 
Economics) 
 
 
 
Indonesia Manufacturing PMI Increased to 52.4 in Sep-26 
 
Indonesia’s S&P Global Manufacturing PMI rose to 52.4 in Sep-
26 from 49.8 in Aug-26, marking the highest reading since Feb-
26. The latest reading also moved further above the 50.0 
threshold separating expansion from contraction. (Trading 
Economics) 
 
 
 
 
 
 
 
 
INDUSTRY 

LPS Maintained Deposit Guarantee Rates at 3.75% for Commercial Banks 
LPS maintained its deposit guarantee rates at 3.75% for rupiah deposits at commercial banks, 6.25% for rupiah deposits at rural 
banks (BPR), and 2.00% for foreign currency deposits at commercial banks. The rates will remain effective from 1 Oct-26 to 31 Jan-
27, with the decision considering limited increases in bank deposit rates, positive banking intermediation and liquidity conditions, 
and high deposit guarantee coverage. As of Aug-26, banking deposits grew 10.94% YoY, while credit grew 13.66% YoY. (Bloomberg 
Technoz) 
 
Danantara Has No Plan to Transfer Dividends to State Treasury 
Danantara currently has no plan to transfer dividends to the state treasury, with its managed resources instead planned to finance 
investment projects, including downstream industrialization and job creation. COO Dony Oskaria said the policy remains focused on 
using Danantara’s resources for such projects, while Head of Danantara Rosan Roeslani had previously planned to discuss the 
dividend management scheme with the Ministry of Finance. The govt. had previously discussed a potential IDR 120 tn transfer from 
Danantara’s profits to the state budget, although the mechanism and amount had not been finalized. (Katadata)  
 
COMPANY 

BCAS: JPFA IJ – Divested PT Vaksindo Satwa Nusantara to Parent Japfa Pte. Ltd. & Bionovus 
JPFA and its subsidiary PT Ciomas Adisatwa divested 100% stake (31,000 shares) in PT Vaksindo Satwa Nusantara (VSN) including 
trademarks VAKSINDO, VAKSIMUNE & VITAKUR to Japfa Pte. Ltd. and Bionovus Pte. Ltd. (both affiliates) for IDR 1.81 tn, effective 
29 Sep-26. Transaction value at 8.47% of consolidated equity per 30 Jun-26, classified as affiliated (not material) under POJK 
42/2020, no independent GMS required. Independent appraiser KJPP RSR valued VSN at IDR 1.81 tn (DCF + GPTC, cut-off 30 Jun-26) 
and deemed the transaction fair. Net proceeds earmarked for JPFA's core segments: feed milling, integrated poultry & aquaculture, 
and downstream processing. (Company) 
 
Comment: Net positive for JPFA. VSN stays within Japfa Group so vaccine supply to The Co. continues on substantially similar 
terms, only ownership changes. Going forward, VSN's expansion (primarily outside Indonesia) won't be funded by JPFA, freeing up 
capital for core segments while pocketing IDR 1.81 tn in fresh proceeds for capex. 
 
 
 

HEADLINE NEWS 

Exhibit 1. US PCE Inflation

Sources: Trading Economics
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Telkom Indonesia (TLKM) Completed InfraCo Spin-Off and Management Changes 
TLKM’s independent shareholders approved the spin-off of its wholesale fiber connectivity business to InfraNexia at the 30 Sep-26 
EGM. More than 90% of network infrastructure assets, covering 112,000 km of fiber optic networks including 26,000 km of domestic 
submarine cables, will be transferred, with a transaction value of IDR 85.7 tn. The EGM also approved management changes, with 
Nanang Hendarno appointed President Director, alongside new directors for Network, Wholesale & International Service, and IT 
Digital. (Company) 
 
Sarana Menara Nusantara (TOWR) Planned IDR 500 bn Share Buyback 
TOWR plans to buy back up to 1.183 bn shares, equivalent to around 2% of its issued and paid-up capital, with a maximum allocation 
of IDR 500 bn excluding transaction and brokerage costs. The buyback will be conducted from 30 Sep-26 to 30 Dec-26 without 
shareholder approval, in accordance with OJK regulations on share buybacks amid significantly fluctuating market conditions. 
(Emitennews) 
 
Astra Agro Lestari (AALI) Distributed IDR 233/sh FY26 Interim Dividend 
AALI will distribute an FY26 interim dividend of IDR 233/sh, totaling IDR 449.02 bn (Div. yield: 2.91%),.The IDR 233/sh dividend is 
AALI’s highest interim dividend since 2018. The dividend schedule is as follow: 
- Cum Date (Reg & Neg): 08 Oct-26 
- Ex Date (Reg & Neg): 09 Oct-26 
- Cum Date (Cash): 12 Oct-26 
- Ex Date (Cash): 13 Oct-26 
- Recording Date: 12 Oct-26 
- Payment Date: 26 Oct-26 
(Bisnis.com) 
 
Dian Swastatika Sentosa (DSSA) Recorded USD 174.35 mn Net Profit, Up 79.5% YoY in 1H26 
DSSA recorded revenue of USD 1.77 bn in 1H26, up 34% YoY from USD 1.32 bn, mainly driven by coal mining and trading revenue, 
which increased to USD 1.53 bn from USD 1.18 bn. Revenue from cable TV and internet services also increased to USD 170.49 mn 
from USD 87.15 mn. Gross profit rose 34% YoY to USD 641.23 mn, while net profit attributable to owners of the parent increased 
79.5% YoY to USD 174.35 mn from USD 97.08 mn. As of 30 Jun-26, total assets stood at USD 6.07 bn, while liabilities increased to 
USD 3.02 bn from USD 2.15 bn as of 31 Dec-25, mainly due to long-term bank borrowings. (Investor.id) 
 
Petrindo Jaya Kreasi (CUAN) Resumed Negotiations to Acquire Singaraja Putra (SINI) 
SINI said the new takeover plan by CUAN remained under negotiation, with no definitive agreement or final terms on the stake, 
price, or transaction timeline. The previous transaction discussed in Dec-25 was terminated, while CUAN and SINI shareholders had 
since resumed negotiations under a new transaction. CUAN currently holds 27.78% of SINI directly and indirectly, but there was no 
confirmation on whether it would increase its stake. (CNBC Indonesia) 
 
Tower Bersama Infrastructure (TBIG) Issued IDR 2.37 tn Bonds and Sukuk 
TBIG will issue IDR 1.24 tn of Sustainable Bonds VII Phase V 2026 and IDR 1.12 tn of Sustainable Ijarah Sukuk I Phase V 2026, totaling 
IDR 2.37 tn. Both instruments comprise three series with coupons/returns of 7.15% for one year, 7.65% for three years, and 7.80% 
for five years. Net proceeds of around IDR 1.94 tn will be used to repay principal on facilities from PT UOB, while IDR 408.89 bn from 
the sukuk proceeds will be allocated to repay part of the principal owed to PT Bank Mizuho Indonesia. The instruments received an 
AA+(idn) rating from Fitch Ratings Indonesia, with the public offering scheduled for 9–12 Oct-26. (Bisnis.com) 
 
Bank Tabungan Negara (BBTN) Offered IDR 2 tn Social Bonds 
BBTN offered IDR 2 tn of Sustainable Social Bonds I Phase II 2026 through a public offering on 30 Sep–1 Oct-26, fully underwritten 
by BCA Sekuritas, BRI Danareksa Sekuritas, Indo Premier Sekuritas, and Mandiri Sekuritas. The bonds comprise Series A of IDR 950 
bn with a 7.05% fixed coupon and 370-day tenor, and Series B of IDR 1.05 tn with a 7.25% fixed coupon and three-year tenor. Interest 
will be paid quarterly, with the first payment scheduled for 6 Jan-27, while Series A and Series B will mature on 16 Oct-27 and 6 Oct-
29, respectively. (Emitennews) 
 
Bank Syariah Indonesia (BRIS) Planned Up to 6.8 bn Shares Rights Issue 
BRIS plans to issue up to 6.8 bn Series B shares through PMHMETD II, with a nominal value of IDR 500/sh, subject to EGM approval 
on 6 Nov-26. The final number of shares and exercise price have yet to be determined, with proceeds to be used entirely for 
financing to support business growth. The rights issue is expected to be completed in 1Q27, subject to OJK approval, while 
shareholders who do not exercise their rights could face maximum dilution of 12.85%. (Bloomberg Technoz) 
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Golden Energy Mines (GEMS) Distributed IDR 611.93/sh FY26 Interim Dividend 
GEMS will distribute an FY26 interim dividend of USD 200 mn, equivalent to USD 0.034/sh or IDR 611.93/sh (Div. yield: 8.44%). The 
dividend schedule is as follow: 
- Cum Date (Reg & Neg): 08 Oct-26 
- Ex Date (Reg & Neg): 09 Oct-26 
- Cum Date (Cash): 12 Oct-26 
- Ex Date (Cash): 13 Oct-26 
- Recording Date: 12 Oct-26 
- Payment Date: 22 Oct-26 
(Kontan) 
 
Sinergi Multi Lestarindo (SMLE) Agreed to Divest Sinar Aroma to Danish Food Ingredients Co. 
SMLE agreed to divest its 99.96%-owned subsidiary PT Sinar Aroma to Denmark-based food technology and food ingredients co. 
Denico Food Ingredients. Sinar Aroma, which operates in flavor, seasoning, and aroma extraction, recorded total assets of IDR 3.82 
bn as of FY25, up from IDR 2.92 bn in FY24. The transaction is part of SMLE’s shift from commodity distribution toward formulation 
solutions, with the co. expecting potential additional capital, formulation technology transfer, and access to global supply chains 
from the partnership. (Bisnis.com) 
 
Gudang Garam (GGRM) Continued Dhoho Airport Operations Under New Management 
Dhoho Airport in Kediri, East Java, will continue operating under PT Surya Dhoho Investama, a subsidiary of GGRM, following the 
termination of its KSO with PT Angkasa Pura Indonesia. The KSO termination agreement was signed on 31 Aug-26, with the transition 
covering the handover of documents and assets, settlement of obligations, certification requirements, and transfer of operational 
responsibilities. PT Surya Dhoho Investama has applied for the required airport operator and international airport certificates, while 
the Ministry of Transportation will oversee the transition to ensure operational continuity, safety, security, and service standards. 
(Emitennews) 
 
Indo Acidatama (SRSN) Director Resigned 
SRSN received the resignation letter of Director Sharad Ganesh Ugrankar on 30 Sep-26. The resignation will become effective upon 
approval at an EGM, which is expected to be held within 90 days of receiving the resignation letter. During the transition period, 
daily duties and responsibilities will be handled by SRSN Vice President Director Mulyadi Utomo Budhi Moeljono, while the co. stated 
that the resignation has no material impact on operations, legal matters, financial condition, or business continuity. (Emitennews) 
 
Mitra Investindo (MITI) Signed MoU with CNEC INA for Silica Sand Projects 
MITI signed a MoU with PT CNEC Engineering Indonesia (CNEC INA), a subsidiary of China Nuclear Engineering & Construction 
Corporation, to develop silica sand projects across three mining concessions owned by MITI’s subsidiaries. The cooperation covers 
mineral resource development, technical services, sampling, exploration, feasibility studies, and engineering services, with 
potential funding and commercial partnerships to be explored after the exploration and feasibility stages. The MoU does not create 
a joint venture, partnership, or binding financial commitment between the parties. (Bisnis.com) 
 
Pelayaran Nasional Bina Buana Raya (BBRM) Completed USD 12.1 mn AHTS Vessel Acquisition 
BBRM completed the acquisition of an Anchor Handling Tug Supply (AHTS) 80T BP vessel, MP Maverick, from Great Union China 
Limited for USD 12.1 mn, equivalent to around IDR 214.8 bn. The vessel has a capacity of 6,000 BHP and was acquired to expand 
BBRM’s fleet and increase charter revenue from offshore support vessel operations. The transaction increased BBRM’s assets by 
USD 12.1 mn and was partly financed through a IDR 120 bn investment loan from Bank IBK, equivalent to USD 7.26 mn. (Emitennews) 
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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 
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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.  
  
  


