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RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,031     (1.88)      (30.25)        618                       

LQ45 594        (1.99)      (29.88)        320                       

Hang Seng 23,786    (1.43)      (7.20)         11,472                   

KOSPI 6,626     (2.62)      57.23         17,295                   

Nikkei 225 69,042    (1.42)      37.15         38,928                   

PCOMP 5,610     (2.20)      (7.31)         82                         

SET 1,571     (0.88)      24.68         1,758                     

SHCOMP 3,812     (0.79)      (3.95)         114,698                  

STI 5,413     (3.49)      16.50         2,842                     

TWSE 49,313    (0.99)      70.26         26,830                   

EUROPE & USA

DAX 24,807    (1.18)      1.29           197                       

Dow Jones 51,232    0.10        6.59           1,840                     

FTSE 100 10,442    53.30      5.14           307                       

NASDAQ 27,193    (1.25)      17.00         7,216                     

S&P 500 7,765     (0.47)      13.44         8,789                     

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

EIDO US (USD) 11.67     (1.60)      (11.72)        (37.59)                    

TLK US (USD) 12.88     (1.23)      (14.59)        (38.81)                    

Source: Bloomberg

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

Brent  (USD/b) 104        4.07        10.49         73.31                     

WTI (USD/bl) 91         3.64        1.44           60.48                     

Coal (USD/ton) 149        (0.53)      1.25           39.02                     

Copper (USD/mt) 14,309    (1.15)      (2.72)         15.18                     

Gold (USD/toz) 4,133     0.52        (5.13)         (4.33)                     

Nickel (USD/mt) 15,553    (1.16)      (7.80)         (6.57)                     

Tin (USD/mt) 51,447    (5.22)      (6.22)         26.85                     

Corn (USd/mt) 500        (0.35)      (6.23)         8.63                      

Palm oil (MYR/mt) 4,448     3.20        (5.12)         11.26                     

Soybean (USd/bu) 1,288     (0.77)      (2.18)         20.95                     

Wheat (USd/bsh) 683        (0.47)      (8.53)         20.98                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2024

USD/IDR 17,898    17,898    17,513       16,690                   

AUD/USD 1.44       1.44        1.39           1.50                      

CAD/USD 1.42       1.42        1.38           1.37                      

CNY/USD 6.70       6.70        6.71           6.99                      

USD/EUR 1.12       1.12        1.16           1.17                      

JPY/USD 158.10    157.88    153.56       156.71                   

SGD/USD 1.28       1.28        1.26           1.29                      

JIBOR (%) 4.95       4.95        5.94           4.13                      

7D Repo Rate (%) 5.75       5.75        5.75           4.75                      

10Y Bond (%) 7.21       7.21        7.10           6.07                      

CDS - 5Y (bps) 92.78     92.80      82.46         68.86                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (859)       (3,991)     (16,297)      (85,030)                  

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 6,031     (1.88)      (9.80)         (30.25)                    

IDXFIN Index 1,305     (1.22)      (7.71)         (15.83)                    

IDXTrans Index 1,755     0.61        (4.55)         (10.74)                    

IDXENER Index 3,137     (2.77)      (8.96)         (29.55)                    

IDXBASIC Index 1,649     (2.04)      (10.36)        (19.86)                    

IDXINDUS Index 1,554     (2.86)      (10.16)        (27.90)                    

IDXNCYC Index 674        (0.73)      (7.81)         (15.67)                    

IDXCYC Index 899        (2.09)      (8.82)         (26.72)                    

IDXHLTH Index 1,459     0.70        (4.13)         (29.32)                    

IDXPROP Index 746        (1.07)      (11.34)        (36.43)                    

IDXTECH Index 5,773     (0.37)      (18.19)        (39.41)                    

IDXINFRA Index 1,680     (2.54)      (12.77)        (37.09)                    

Source: Bloomberg
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MACROECONOMY 

Indonesia’s Consumer Confidence Index Eased to 118.1 in Sep-
26 
 
Indonesia’s consumer confidence index declined to 118.1 in 
Sep-26 from 118.5 in Aug-26, mainly due to weaker 
assessments of current economic conditions, which fell 1.9 pts 
to 107.5, and perceptions of job availability over the past six 
months, which declined 3.0 pts to 101.1. Expectations for 
business activity also eased 0.6 pts to 121.5. Meanwhile, 
sentiment toward durable goods purchases increased 0.6 pts 
to 106.7, while expectations for income and job availability over 
the next six months rose 2.0 pts each to 136.9 and 127.7. 
(Trading Economics) 
 
Indonesia’s Fiscal Deficit Narrowed to IDR 319 tn in 9M26 
Indonesia recorded a fiscal deficit of IDR 319 tn (1.24% of GDP) in 9M26, narrowing by 14.1% YoY from IDR 371.5 tn in 9M25. State 
revenue reached IDR 2,341.5 tn (74.2% of FY26 target), while govt. spending stood at IDR 2,660.5 tn (69.2% of FY26 target). The 
primary balance recorded a surplus of IDR 125.5 tn, compared with the FY26 target deficit of IDR 89.7 tn. The govt. maintained its 
FY26 fiscal deficit target at IDR 689.1 tn (2.68% of GDP). (Bisnis.com) 
 
Govt. Planned to Expand PNM Mekaar Financing for Lower-Income Communities 
The govt. plans to expand financing under the PNM Mekaar program to support lower- and middle-income communities, with loan 
sizes to be increased to tens of millions of rupiah. The program is also intended as an empowerment instrument to help 
beneficiaries expand their businesses, while the govt. has reduced PNM Mekaar’s interest rate to 8% from around 20%–24% 
previously through interest subsidies. The policy is expected to affect around 12 mn Mekaar customers. Separately, the 
Coordinating Ministry for Economic Affairs is also working to address regulatory and coordination barriers to the development of 
Special Economic Zones (SEZs). (Bloomberg Technoz) 
 
INDUSTRY 

Danantara to Reinvest Dividends to Support Economic Growth 
BPI Danantara stated that dividends received from its managed companies will not be transferred to the state budget (APBN), but 
instead reinvested to support economic growth through Danantara Asset Management (DAM) and Danantara Investment 
Management (DIM). The govt. will use the APBN to fund basic infrastructure and healthcare, while Danantara will invest through the 
assets under its management. The policy is consistent with the 2026 APBN and preparations for the 2027 APBN, which do not 
include dividend revenue from Danantara. (Bloomberg Technoz) 
 
Indonesia Motorcycle Sales Rose 15.4% YoY to 654,343 Units in Sep-26 
Indonesia’s domestic motorcycle sales increased 15.4% YoY and 9.7% MoM to 654,343 units in Sep-26, bringing 9M26 sales to 5.02 
mn units, up 3.7% YoY and equivalent to 78.4% of AISI’s FY26 target floor of 6.4 mn units. Motorcycle exports also strengthened, 
with CBU shipments rising 9.6% MoM to 55,098 units, while CKD exports edged up 0.2% MoM to 688,319 sets. (Kontan) 
 
Microfinance Institution (LKM) Deposits Grew 7.70% YoY to IDR 630 bn in Aug-26 
Indonesia’s LKM industry recorded deposits of IDR 630 bn in Aug-26, up 7.70% YoY, slowing from 8.62% YoY growth in Jul-26. Total 
assets increased 3.14% YoY to IDR 1.65 tn, while loan disbursements contracted 0.33% YoY to IDR 1.05 tn. (Kontan) 
 
COMPANY 

Solusi Sinergi Digital (WIFI) Activated 3,100+ IRA Sites Across 94 Cities 
WIFI has activated more than 3,100 IRA – Internet Rakyat sites within seven months, covering up to 3.1 mn households across more 
than 94 cities and regencies in Java, Maluku, and Papua. The 5G Fixed Wireless Access (FWA) network, operated through its 
subsidiary PT Telemedia Komunikasi Pratama, has achieved full coverage in 18 cities in Java. WIFI remains on track to reach 5,500 
sites by end-26, supported by strategic partnerships and the Rumah Sahabat IRA program, which had more than 9,600 partner 
homes as of 6 Oct-26. The co. also had more than 6,200 registered Sahabat IRA sales partners and targets more than 3 mn 
connected households through IRA and Starlite FTTH by end-26. (Emitennews) 
 
Sinar Eka Selaras (ERAL) Planned to Open 10 New Stores by End-2026 
ERAL planned to open 10 additional stores by end-2026, following 83 store openings and acquisitions through Sep-26, with new 
brands Wilson and Gentle Woman performing above expectations. 1H26 revenue increased 40.9% YoY to IDR 3.68 tn, while net profit 
rose 35.3% YoY to IDR 108.45 bn, supported by growth in JD Sports and Xpeng. (Kontan) 
 

HEADLINE NEWS 

Exhibit 1. Indonesia Consumer Confidence Index

Sources: Trading Economics
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Bukit Asam (PTBA) Spent IDR 42.86 bn on Exploration in 3Q26 
PTBA spent IDR 33.04 bn on exploration at Tanjung Enim Mining Site (TEMS) during 3Q26, covering geological mapping, drilling, and 
logging across five IUPs, with 76 drilling points and a total depth of 19,283 meters. At Ombilin Mining Site (OMS), PTBA drilled 17 points 
with a total depth of 2,647 meters and spent IDR 6.86 bn, while Peranap Mining Site involved 20 drilling points with a total depth of 
1,490 meters and IDR 2.96 bn in exploration costs. The exploration activities were aimed at verifying coal resources and reserves 
and improving the accuracy of geological models in planned mining areas. (Emitennews) 
 
Indah Kiat Pulp & Paper (INKP) Planned IDR 3.5 tn in New Debt Issuance for Refinancing 
INKP plans to issue three new debt instruments in 2026 to refinance debt maturing in Nov-26, comprising IDR 2.0 tn of Sustainable 
Bonds VI Phase III, IDR 1.5 tn of Sustainable Mudharabah Sukuk V Phase III, and USD 13.76 mn of Sustainable USD Bonds III Phase II. 
Maturing obligations include IDR 739.72 bn of Sustainable Bonds IV Phase III Series B and IDR 303.56 bn of Sustainable Mudharabah 
Sukuk III Phase III Series B, both due on 21 Nov-26, as well as USD 900 k of Sustainable USD Bonds I Phase III Series B due on 22 Nov-
26. (Emitennews) 
 
Garuda Indonesia (GIAA) Appointed Thomas Sugiarto Oentoro as President Director 
GIAA appointed Thomas Sugiarto Oentoro as President Director at its EGM on 8 Oct-26, replacing Glenny H. Kairupan, who was 
appointed President Commissioner. Thomas previously served as GIAA Deputy President Director since Oct-25 and as an 
Independent Commissioner in 2023–2024. He also has experience in investment and risk management, including as Chief Risk 
Officer at Indonesia Investment Authority (INA) and Managing Director at KV Asia Capital. In 1H26, GIAA Group revenue increased 
16% YoY to USD 1.80 bn, while net loss narrowed 23.2% YoY to USD 113 mn. (Emitennews) 
 
Arkora Hydro (ARKO) Established New Subsidiary with IDR 2.5 bn Paid-Up Capital 
ARKO established a new subsidiary, PT Arkora Mentari Nusantara (AMN), on 7 Oct-26 through its subsidiary PT Arkora Tenaga 
Matahari (ATM). AMN has initial paid-up capital of IDR 2.5 bn, divided into 2,500 shares, with ATM holding 99.96% and Aldo Artoko 
holding 0.04%, giving ARKO an indirect ownership of approximately 99%. The establishment aims to support future business 
development and prepare for potential new projects. (Emitennews) 
 
Semacom Integrated (SEMA) Started Supplying PTU and SKID for CGK5 and CGK7 Data Centers 
SEMA has started its involvement in the CGK5 and CGK7 data center projects developed by BDx Indonesia, a joint venture between 
Big Data Exchange, Indosat (ISAT), and Lintasarta. SEMA secured a contract to supply Power Train Units (PTU) and SKID for the 
projects, which the co. described as large-scale and material to its business development. The projects are expected to support 
SEMA’s exposure to growing data center infrastructure demand, particularly amid rising AI-related infrastructure investment. 
(Emitennews) 
 
Bank KB Indonesia (BBKP) Faces Potential Takeover by Cooperatives 
BBKP is facing a potential takeover by the Ministry of Cooperatives, with Minister Ferry Juliantono stating that the govt. plans to 
retake the bank, which was formerly known as Bank Umum Koperasi Indonesia (Bukopin). BBKP was established in 1970 as a 
cooperative bank and later transformed into a limited liability co. in 1993. Bosowa became the controlling shareholder in 2014 with 
a 30% stake, while Kookmin Bank subsequently entered through a rights issue in 2018 and further capital injection in 2020 amid 
BBKP’s liquidity challenges. (Bloomberg Technoz) 
 
Segar Kumala Indonesia (BUAH) Distributed IDR 10/sh Interim Dividend 
BUAH will distribute an interim dividend of IDR 10/sh, totaling IDR 20 bn (Div. yield: 2.08%). The schedule is as follows: 
- Cum Date (Reg & Neg): 16 Oct-26 
- Ex Date (Reg & Neg): 19 Oct-26 
- Cum Date (Cash): 20 Oct-26 
- Ex Date (Cash): 21 Oct-26 
- Recording Date: 20 Oct-26 
- Payment Date: 06 Nov-26 
(Emitennews) 
 
Paramita Bangun Sarana (PBSA) Approved 1:2 Stock Split 
PBSA secured approval from its EGM on 18 Sep-26 and the IDX on 5 Oct-26 for a 1:2 stock split, reducing the nominal value per share 
to IDR 25 from IDR 50. The split will double the company’s issued and paid-up shares to 6.0 bn from 3.0 bn. The last trading day at 
the old nominal value on the regular and negotiated markets is 13 Oct-26, with trading at the new nominal value starting on 14 Oct-
26 in those markets and 16 Oct-26 in the cash market. (Emitennews) 
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Mandiri Herindo Adiperkasa (MAHA) Secured IDR 2.2 tn Coal Transportation Contract Through 2030 
MAHA secured a coal transportation services contract worth approximately IDR 2.2 tn from PT Ade Putra Tanrajeng, a subsidiary of 
PT Kutai Bara Nusantara. Signed on 6 Oct-26, the contract has a four-year term extending through 2030 and is expected to 
contribute to the company’s future revenue. (IDXChannel) 
 
Merck (MERK) Prepared Pasar Rebo Plant for Prescription Drug Exports to Asia 
MERK plans to optimize its Pasar Rebo plant to manufacture prescription drugs for Asian markets, starting with the Philippines in 
2026, followed by Hong Kong, Singapore, Brunei, Malaysia, and Thailand during 2027–2029. The initiative will help offset the end of 
its P&G manufacturing agreement on 31-Dec-27, after which MERK will cease Consumer Health production; 1H26 net profit 
increased 396% YoY, despite a 0.7% decline in P&G product volume. MERK also recorded an IDR 87 bn impairment on the Pasar Rebo 
plant, reflecting lower expected production volumes, capacity utilization, and future cash flows. (Kontan) 
 
Mitra Pedagang Indonesia (MPIX) Controlling Shareholder Sold 27.5 mn Shares 
MPIX controlling shareholder PT Madura Prima Investama sold 27.5 mn shares at IDR 75/sh on 5 Oct-26, valued at IDR 2.06 bn. 
Following the transaction, its ownership decreased to 910.0 mn shares from 937.5 mn shares, reducing its stake to 58.24% from 
60.00%. (Emitennews) 
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Countries Events Dates 

Indonesia S&P Global Manufacturing PMI SEP 01-Oct-26

Balance of Trade AUG 01-Oct-26

Inflation Rate YoY SEP 01-Oct-26

Core Inflation Rate YoY SEP 01-Oct-26

Inflation Rate MoM SEP 01-Oct-26

Tourist Arrivals YoY AUG 01-Oct-26

Car Sales YoY SEP 09-Oct-26

Retail Sales YoY AUG 09-Oct-26

Interest Rate Decision 21-Oct-26

M2 Money Supply YoY SEP 23-Oct-26

United States ISM Manufacturing PMI SEP 01-Oct-26

Unemployment Rate SEP 02-Oct-26

ISM Services PMI SEP 05-Oct-26

Inflation Rate YoY SEP 14-Oct-26

Core Inflation Rate YoY SEP 14-Oct-26

Retail Sales YoY SEP 15-Oct-26

Australia Participation Rate SEP 15-Oct-26

Westpac Consumer Confidence Change SEP 06-Oct-26

NAB Business Confidence SEP 13-Oct-26

Unemployment Rate SEP 15-Oct-26

Consumer Inflation Expectations SEP 08-Oct-26

China Manufacturing PMI SEP 31-Oct-26

Inflation Rate YoY SEP 14-Oct-26

House Price Index YoY SEP 19-Oct-26

Japan Household Spending YoY AUG 09-Oct-26

PPI YoY SEP 13-Oct-26

Balance of Trade SEP 21-Oct-26

United Kingdom GDP YoY AUG 15-Oct-26

Inflation Rate YoY SEP 21-Oct-26

Core Inflation Rate YoY SEP 21-Oct-26

Retail Sales YoY SEP 23-Oct-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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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.  
  
  


