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RESEARCH REPORT 
Cement – Better, but Not There Yet 
 Sep-26 domestic cement demand 
 2H26 Outlook: Still challenging, despite demand recovery  
 Maintain NEUTRAL on cement sector 
(Please refer to our report here) 
 
HEADLINE NEWS 
MACROECONOMY 
 Indonesia’s Food Assistance Coverage Fell to a Five-Year Low in 2026 
 Indonesia Govt. Ruled Out Subsidized Fuel Price Hikes in 2026 
 Indonesia Govt. Planned to Distribute Social Assistance Through Digital 

Accounts on Mobile Phones 
 Indonesia Govt. Reported 639.23 Ha of Active Forest Fires Across Six 

Provinces 
 Danantara Planned to Build an Office in Mecca to Oversee Hajj Village 

Project 
 Danantara Held Roundtable with Global Investors to Discuss Indonesia’s 

Financial Sector Reform 
INDUSTRY 
 Indonesia Planned IDR 100 tn Textile SOE to Acquire Sri Rejeki Isman 

(SRIL) and Other Textile Companies 
COMPANY 
 Darma Henwa (DEWA) Subsidiary’s Gold-Copper Exploration in Aceh 

Remained Suspended in 3Q26 
 Alamtri Minerals Indonesia (ADMR) Subsidiary Issued IDR 2 tn Bonds to 

Fund Infrastructure and Operations 
 Era Media Sejahtera (DOOH) Saw Beruntung Berkat Sejahtera’s Stake Rise 

to 15.1% After Share Acquisitions 
 Impack Pratama Industri (IMPC) Distributed IDR 5/sh FY26 Interim 

Dividend 
 Soechi Lines (SOCI) Added Two Tankers in 3Q26 
 Garuda Maintenance Facility Aero Asia (GMFI) Planned Rights Issue of Up 

to 22.03 bn Shares, with Potential 15% Dilution 
 BTPN Syariah (BTPS) Planned IDR 1 tn Share Buyback 
 Sumber Global Energy (SGER) Recorded 1H26 Revenue Growth of 6.7% 

YoY and Net Profit Growth of 8.8% YoY 
 Repower Asia Indonesia (REAL) Partnered with Riscon Group to Develop 

Grand Riscon Darmaga 
 Surya Biru Murni Acetylene (SBMA) Partnered with Kaltim Parna Industri 

to Strengthen Industrial Gas Distribution in Kalimantan 
 Waskita Karya (WSKT) Recorded 9M26 Revenue Growth of 53.8% YoY and 

Narrowed Net Loss by 9.5% YoY 
  

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 5,926     (0.17)      (31.47)        487                       

LQ45 589        (0.29)      (30.40)        245                       

Hang Seng 24,345    0.30        (5.01)         9,283                     

KOSPI 6,035     (5.46)      43.22         19,870                   

Nikkei 225 67,778    (1.82)      34.64         41,083                   

PCOMP 5,702     (0.73)      (5.81)         54                         

SET 1,572     -         24.77         1,562                     

SHCOMP 3,801     0.10        (4.23)         111,319                  

STI 5,431     0.28        16.88         1,182                     

TWSE 48,341    (1.95)      66.90         32,987                   

EUROPE & USA

DAX 25,260    (0.07)      3.14           191                       

Dow Jones 51,670    (0.35)      7.50           1,691                     

FTSE 100 10,650    56.37      7.24           300                       

NASDAQ 27,204    (0.15)      17.05         5,684                     

S&P 500 7,805     (0.02)      14.02         6,986                     

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

EIDO US (USD) 11.71     0.34        (8.16)         (37.38)                    

TLK US (USD) 12.65     (1.02)      (15.33)        (39.90)                    

Source: Bloomberg

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

Brent  (USD/b) 106        (0.90)      5.92           75.65                     

WTI (USD/bl) 94         0.43        (1.88)         65.13                     

Coal (USD/ton) 150        0.70        2.49           39.91                     

Copper (USD/mt) 14,578    (0.28)      2.37           17.35                     

Gold (USD/toz) 4,161     (0.28)      (4.33)         (3.67)                     

Nickel (USD/mt) 15,587    (0.20)      (5.36)         (6.36)                     

Tin (USD/mt) 51,767    (2.71)      (2.99)         27.64                     

Corn (USd/mt) 483        (0.05)      (8.96)         4.83                      

Palm oil (MYR/mt) 4,398     4.71        (3.34)         10.01                     

Soybean (USd/bu) 1,284     (0.31)      (0.98)         20.60                     

Wheat (USd/bsh) 669        (0.45)      (7.72)         18.50                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2024

USD/IDR 17,896    17,896    17,648       16,690                   

AUD/USD 1.43       1.43        1.40           1.50                      

CAD/USD 1.42       1.42        1.39           1.37                      

CNY/USD 6.69       6.69        6.71           6.99                      

USD/EUR 1.12       1.12        1.15           1.17                      

JPY/USD 158.39    158.33    154.35       156.71                   

SGD/USD 1.28       1.28        1.27           1.29                      

JIBOR (%) 5.01       5.01        6.05           4.13                      

7D Repo Rate (%) 5.75       5.75        5.75           4.75                      

10Y Bond (%) 7.19       7.19        7.16           6.07                      

CDS - 5Y (bps) 92.26     92.12      83.67         68.86                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) 570        (1,617)     (12,871)      (84,286)                  

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 5,926     (0.17)      (9.41)         (31.47)                    

IDXFIN Index 1,300     (0.18)      (6.60)         (16.15)                    

IDXTrans Index 1,713     0.03        (6.26)         (12.85)                    

IDXENER Index 2,985     0.40        (11.13)        (32.96)                    

IDXBASIC Index 1,630     0.19        (10.46)        (20.79)                    

IDXINDUS Index 1,500     0.29        (12.90)        (30.41)                    

IDXNCYC Index 676        0.17        (5.09)         (15.46)                    

IDXCYC Index 881        (0.61)      (7.75)         (28.18)                    

IDXHLTH Index 1,465     0.53        (4.90)         (29.01)                    

IDXPROP Index 748        1.83        (8.74)         (36.23)                    

IDXTECH Index 5,587     (0.95)      (19.04)        (41.37)                    

IDXINFRA Index 1,624     0.28        (13.91)        (39.20)                    

Source: Bloomberg

https://bit.ly/Cement-14Oct26
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MACROECONOMY 

Indonesia’s Food Assistance Coverage Fell to a Five-Year Low in 2026 
The percentage of Indonesian households receiving food assistance fell to 15.08% in 2026, the lowest in five years, down from 
18.07% in 2025 and 20.33% in 2022. As of Aug-26, social assistance spending rose 3.4% YoY to IDR 104.1 tn, while goods spending 
increased 67.5% YoY to IDR 389 tn, driven partly by IDR 131.3 tn in Free Nutritious Meals (MBG) spending. Personnel spending rose 
21.7% YoY to IDR 259 tn, while capital expenditure increased 14.3% YoY to IDR 159.8 tn. (Bloomberg Technoz) 
 
Indonesia Govt. Ruled Out Subsidized Fuel Price Hikes in 2026 
Indonesia’s Ministry of Finance ruled out increases in subsidized fuel prices for 2026 and indicated the same plan for 2027, while 
pledging to improve subsidy targeting. The govt. will reassess the impact of rising oil prices on the state budget after Indonesia’s 
average crude price (ICP) rose to USD 112.81/bbl in Sep-26, up USD 23.38/bbl from USD 89.43/bbl in Aug-26, amid geopolitical 
tensions in the Middle East and risks to shipping through the Strait of Hormuz. (Bloomberg Technoz) 
 
Indonesia Govt. Planned to Distribute Social Assistance Through Digital Accounts on Mobile Phones 
Indonesia plans to provide every citizen with a mobile phone equipped with a digital account to digitize social assistance (bansos) 
distribution and expand access to banking services. Cash assistance would be transferred directly through these accounts, while 
Bank Syariah Indonesia and Bank Rakyat Indonesia have been tasked with opening accounts for unbanked citizens. The govt. also 
plans to waive the IDR 50,000 account-opening fee, as approximately 30% of Indonesia’s population remains unbanked. (Bloomberg 
Technoz) 
 
Indonesia Govt. Reported 639.23 Ha of Active Forest Fires Across Six Provinces 
President Prabowo Subianto reported that 639.23 ha of forest and land fires remained active across six provinces: Central 
Kalimantan, South Sumatra, South Kalimantan, Jambi, West Kalimantan, and Riau. Tanjung Puting National Park accounted for the 
largest affected area at 513.89 ha. Prabowo ordered the deployment of 200 water pumps from Java and allocated IDR 2 bn for drilling 
200 water points, while emphasizing the need for stronger long-term prevention and additional forest patrol personnel. 
(IDNFinancials) 
 
Danantara Planned to Build an Office in Mecca to Oversee Hajj Village Project 
Danantara Indonesia planned to establish an office in Mecca to oversee its Indonesian Hajj Village project, with construction 
expected to begin in early 2027. The sovereign investment agency had acquired a Novotel hotel comprising three towers with 1,461 
rooms and approximately 4.4 ha of land, and planned to build 11 additional towers. Meanwhile, plans to establish an office in Hong 
Kong remained under internal discussion. (Katadata) 
 
Danantara Held Roundtable with Global Investors to Discuss Indonesia’s Financial Sector Reform 
Danantara Indonesia held a roundtable in Bangkok with govt. officials, global index providers, rating agencies, and investors to 
discuss financial sector reform and Danantara’s role in the capital market. Participants included Indonesia’s Ministry of Finance, 
OJK, Bank Indonesia, IDX, Moody’s Ratings, S&P Global Ratings, Fitch Ratings, IFC, Standard Chartered, J.P. Morgan, TCW Group, 
and MSCI. According to Danantara’s CIO Pandu Sjahrir, investors welcomed coordination among Indonesian govt. institutions and 
shifted their focus toward potential investment opportunities and collaboration with Indonesia in 2027. (Katadata) 
 
INDUSTRY 

Indonesia Planned IDR 100 tn Textile SOE to Acquire Sri Rejeki Isman (SRIL) and Other Textile Companies 
The govt. plans to establish a new textile SOE to consolidate domestic textile manufacturers, including the acquisition of SRIL and 
several other companies. The Ministry of Industry has discussed the initiative with Danantara, which is expected to support funding 
for the new entity. The consolidation aims to strengthen the competitiveness of Indonesia’s textile industry through operational 
synergies and integrated textile industrial zones. The initiative was previously estimated to require USD 6 bn (IDR 100 tn) in 
investment, although funding sources have yet to be finalized. (Kompas) 
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COMPANY 

Darma Henwa (DEWA) Subsidiary’s Gold-Copper Exploration in Aceh Remained Suspended in 3Q26 
DEWA’s subsidiary, PT Gayo Mineral Resources (GMR), recorded zero drilling activity in 3Q26, as operations remained suspended 
since 8 Mar-26 due to pending mining permits and disruptions from floods and landslides. Cumulative project drilling remained at 
31,485.75 meters, while exploration expenses reached IDR 14.51 bn in 3Q26. Despite the suspension, GMR continued technical 
studies and appointed SRK Consulting to conduct an independent JORC resource audit, with an updated resource estimate 
underway. The co. is seeking to extend its Exploration Mining License (IUP) and upgrade it to a Production Operation IUP before 
resuming Phase 2B drilling at the Upper Tengkereng prospect. (CNBC Indonesia) 
 

Alamtri Minerals Indonesia (ADMR) Subsidiary Issued IDR 2 tn Bonds to Fund Infrastructure and Operations 
PT Maruwai Coal, a 99.99%-indirectly owned subsidiary of ADMR, issued IDR 2 tn in bonds to support infrastructure development 
and operational expansion. Series A amounted to IDR 1.21 tn with an 8.0% annual coupon and a 370-day tenor, while Series B totaled 
IDR 780.23 bn with an 8.75% annual coupon and a three-year tenor. The issuance will increase consolidated liabilities but was not 
expected to materially adversely affect ADMR’s operations, financial condition, or business continuity. (Bisnis.com) 
 
Era Media Sejahtera (DOOH) Saw Beruntung Berkat Sejahtera’s Stake Rise to 15.1% After Share Acquisitions 
PT Prambanan Investasi Sukses sold its remaining 388.42 mn DOOH shares to PT Beruntung Berkat Sejahtera on 12 Oct-26 at IDR 
336/sh, following the sale of 545 mn shares on 9 Oct-26 at IDR 330/sh for IDR 179.85 bn. Following both transactions, Beruntung 
Berkat Sejahtera’s ownership increased to 1.16 bn shares, equivalent to 15.09%, while Prambanan Investasi Sukses fully divested its 
DOOH stake. (Emitennews) 
 
Impack Pratama Industri (IMPC) Distributed IDR 5/sh FY26 Interim Dividend 
IMPC declared an FY26 interim dividend of IDR 5/sh, totaling IDR 273.43 bn (Div. yield: 0.43%). The schedule is as follows: 
- Cum Date (Reg & Neg): 21 Oct-26 
- Ex Date (Reg & Neg): 22 Oct-26 
- Cum Date (Cash): 23 Oct-26 
- Ex Date (Cash): 26 Oct-26 
- Recording Date: 23 Oct-26 
- Payment Date: 30 Oct-26 
(Emitennews) 
 
Soechi Lines (SOCI) Added Two Tankers in 3Q26 
SOCI added two tankers in 3Q26, comprising a Very Large Gas Carrier (VLGC) with a capacity of approximately 54,000 DWT and an 
oil product tanker with a capacity of 3,500 DWT. The additions expanded SOCI’s gas transportation fleet beyond its existing LNG 
vessels and strengthened its domestic oil product transportation capacity. The expansion forms part of SOCI’s strategy to 
strengthen its liquid cargo fleet and maintain competitiveness in the shipping industry. (IDNFinancials) 
 
Garuda Maintenance Facility Aero Asia (GMFI) Planned Rights Issue of Up to 22.03 bn Shares, with Potential 15% Dilution 
GMFI planned a rights issue of up to 22.03 bn Series B shares with a nominal value of IDR 19/sh, potentially diluting existing 
shareholders by up to 15% if they do not participate. The proceeds will support business development and investment, funding 
structure optimization, working capital, and compliance with IDX free-float requirements under Regulation I-A. The plan will be 
submitted for approval at an EGM on 19 Nov-26, with eligible shareholders required to be registered as of 27 Oct-26. (Emitennews) 
 
BTPN Syariah (BTPS) Planned IDR 1 tn Share Buyback 
BTPS planned a share buyback of up to IDR 1 tn, citing confidence in its fundamentals and long-term prospects while aiming to 
optimize shareholder value. In 1H26, net profit reached IDR 655 bn, assets grew 8% YoY to IDR 23 tn, and financing increased 9% 
YoY to IDR 11 tn, with RoA at 7.2% and CAR at 58.7%. (Emitennews) 
 
Sumber Global Energy (SGER) Recorded 1H26 Revenue Growth of 6.7% YoY and Net Profit Growth of 8.8% YoY 
SGER recorded 1H26 revenue of IDR 4.33 tn, up 6.73% YoY, while gross profit increased 24.26% YoY to IDR 301.26 bn and net profit 
rose 8.83% YoY to IDR 137.95 bn. Coal revenue declined 5.12% YoY to IDR 3.17 tn, reducing its contribution to total revenue to 73.2% 
from 82.3%. Meanwhile, sand and limestone revenue increased to IDR 495.17 bn from IDR 1.90 bn, while petroleum coke contributed 
IDR 379.61 bn, supporting the co.’s diversification into non-coal segments. As of Jun-26, total assets rose 6.51% YtD to IDR 6.01 tn, 
liabilities increased 4.63% YtD to IDR 3.43 tn, and equity grew 9.10% YtD to IDR 2.58 tn. (Bisnis.com) 
 
 
 
 
 
 
 

HEADLINE NEWS 



   

 

14 October 2026 

 

Page 4 of 9 
 
 
 

Vista 
 
Indonesia Morning Digest 
14 October 2026 

 
 

 

 

 
 
 
 
 
 
 
 
 
Repower Asia Indonesia (REAL) Partnered with Riscon Group to Develop Grand Riscon Darmaga 
REAL, through its subsidiary PT Repower Global Sinergitama (RGST), signed a joint operation agreement with Riscon Group on 13 
Oct-26 to develop Grand Riscon Darmaga, a residential project in Leuwiliang, Bogor, West Java, targeting low-income housing and 
commercial units. RGST will receive 57% of the project’s net profit, while Riscon Group will receive 43%. The agreement is valid for 
two years and may be extended by mutual consent. REAL expects the partnership to contribute positively to its consolidated 
financial performance and expand its market reach. (IDXChannel) 
 
Surya Biru Murni Acetylene (SBMA) Partnered with Kaltim Parna Industri to Strengthen Industrial Gas Distribution in Kalimantan 
SBMA entered into a strategic partnership with PT Kaltim Parna Industri to strengthen industrial gas supply chains and distribution 
networks in Kalimantan, leveraging both cos’ infrastructure and proximity in East Kalimantan to improve logistics efficiency and 
supply reliability. SBMA also planned to expand storage tank capacity by approximately 3.5x to accommodate demand from mining, 
manufacturing, energy, healthcare, construction, and food and beverage sectors. The partnership’s investment value and contract 
details were not disclosed. (Emitennews) 
 
Waskita Karya (WSKT) Recorded 9M26 Revenue Growth of 53.8% YoY and Narrowed Net Loss by 9.5% YoY 
WSKT recorded 9M26 revenue of IDR 8.12 tn, up 53.78% YoY, while gross profit declined 2.09% YoY to IDR 959.44 bn as cost of 
revenue rose 66.51% YoY to IDR 7.16 tn. Net loss attributable to owners of the parent narrowed 9.46% YoY to IDR 2.87 tn. As of Sep-
26, total assets increased 3.31% YtD to IDR 73.07 tn, while liabilities rose 7.41% YtD to IDR 72.03 tn. Total equity fell 71.93% YtD to 
IDR 1.03 tn. (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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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.  
  
  


