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RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 5,050     0.40        (41.59)        415                       

LQ45 518        0.90        (38.78)        290                       

Hang Seng 24,482    (1.27)      (4.48)         14,153                   

KOSPI 5,060     (6.02)      20.06         20,517                   

Nikkei 225 57,435    (5.96)      14.09         64,949                   

PCOMP 5,762     (0.28)      (4.81)         65                         

SET 1,466     (2.16)      16.36         2,169                     

SHCOMP 3,649     (1.10)      (8.05)         112,515                  

STI 5,179     (2.21)      11.47         1,991                     

TWSE 39,702    (4.51)      37.07         32,586                   

EUROPE & USA

DAX 25,820    (1.92)      5.43           325                       

Dow Jones 51,286    (0.46)      6.70           2,165                     

FTSE 100 10,674    56.72      7.48           352                       

NASDAQ 24,579    1.09        5.75           7,544                     

S&P 500 7,377     0.31        7.76           8,696                     

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

EIDO US (USD) 10.07     2.44        (15.59)        (46.15)                    

TLK US (USD) 11.12     1.55        (13.53)        (47.17)                    

Source: Bloomberg

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

Brent  (USD/b) 98         0.03        0.75           63.40                     

WTI (USD/bl) 91         0.34        2.71           59.32                     

Coal (USD/ton) 141        (2.46)      (7.42)         31.07                     

Copper (USD/mt) 13,768    (0.55)      (4.49)         10.83                     

Gold (USD/toz) 4,071     (0.42)      (2.24)         (5.75)                     

Nickel (USD/mt) 16,353    0.19        4.28           (1.76)                     

Tin (USD/mt) 46,467    2.17        (14.24)        14.57                     

Corn (USd/mt) 442        0.34        (13.09)        (4.13)                     

Palm oil (MYR/mt) 4,049     (1.87)      (6.71)         1.28                      

Soybean (USd/bu) 1,194     0.46        (9.51)         12.14                     

Wheat (USd/bsh) 591        (1.34)      (16.05)        4.69                      

Source: Bloomberg

CURRENCY & RATES 1D 1M 2024

USD/IDR 18,111    18,111    17,883       16,690                   

AUD/USD 1.45       1.46        1.43           1.50                      

CAD/USD 1.41       1.41        1.43           1.37                      

CNY/USD 6.67       6.67        6.69           6.99                      

USD/EUR 1.11       1.11        1.12           1.17                      

JPY/USD 158.24    158.48    158.31       156.71                   

SGD/USD 1.28       1.28        1.28           1.29                      

JIBOR (%) 5.07       5.07        4.99           4.13                      

7D Repo Rate (%) 5.75       5.75        5.75           4.75                      

10Y Bond (%) 7.65       7.65        7.21           6.07                      

CDS - 5Y (bps) 102.07    102.07    92.20         68.86                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) 328        (306)       (15,419)      (98,089)                  

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 5,050     0.40        (18.45)        (41.59)                    

IDXFIN Index 1,214     1.52        (8.05)         (21.67)                    

IDXTrans Index 1,427     (0.94)      (18.92)        (27.44)                    

IDXENER Index 2,300     (1.02)      (29.83)        (48.35)                    

IDXBASIC Index 1,245     (2.46)      (26.93)        (39.52)                    

IDXINDUS Index 1,243     (0.69)      (23.18)        (42.34)                    

IDXNCYC Index 600        0.83        (12.03)        (24.99)                    

IDXCYC Index 699        (0.44)      (24.74)        (42.98)                    

IDXHLTH Index 1,248     (0.34)      (13.94)        (39.55)                    

IDXPROP Index 641        (0.42)      (15.52)        (45.33)                    

IDXTECH Index 4,448     (3.16)      (23.62)        (53.32)                    

IDXINFRA Index 1,221     (1.17)      (29.79)        (54.29)                    

Source: Bloomberg
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MACROECONOMY 
Indonesia Govt. Issued USD 3 bn Global Sukuk, Oversubscribed 2.9x 
The govt. issued global sukuk totaling USD 3 bn, equivalent to around IDR 54.32 tn, with the order book oversubscribed 2.9x, as 
announced by the Ministry of Finance on 6 Nov-26. The issuance comprises the 3-year SNI1129 series of USD 0.5 bn at a 5.45% 
coupon and yield (3.0x oversubscribed), the 5-year SNI1131 series of USD 1 bn at 5.85% (2.9x) and the 10-year SNI1136 series of USD 
1.5 bn at 6.25% (2.2x). BofA Securities, Dubai Islamic Bank, HSBC, J.P. Morgan and KFH Capital acted as Joint Lead Managers and 
Joint Bookrunners. (Bloomberg Technoz) 
 
Indonesia Govt. Raised Christmas and New Year (Nataru) Transportation Discount Budget to IDR 883 bn 
The govt. allocated IDR 883 bn for transportation discount stimulus during the 2026/2027 Christmas and New Year (Nataru) period, 
up around 128% from IDR 387.53 bn a year earlier, covering rail, sea, ferry and air transport. The govt. estimated that around 120 mn 
people will travel during the period, up from around 110 mn in 2025 and 104 mn in 2024. (Bloomberg Technoz) 
 
Indonesia Govt. Confirmed Strategic Commodity Export Procedures Remain Unchanged Under Danantara Sumberdaya 
Indonesia (DSI) 
Trade Minister Budi Santoso confirmed that export procedures and requirements for strategic natural resources will remain 
unchanged despite the plan to make Danantara Sumberdaya Indonesia (DSI) the sole export intermediary from 1 Jan-27, with 
exporters still able to negotiate and transact directly with foreign buyers. Existing requirements continue to apply and remain the 
responsibility of exporters, including the DMO for CPO, RKAB approval for coal and surveyor reports for ferroalloy, with DSI only 
handling the administrative settlement of exports. The scheme under Govt. Regulation (PP) No. 24/2026 took effect on 1 Jun-26, 
initially covering coal, CPO and ferroalloy, with full implementation scheduled by 1 Jan-27. (IDNFinancials) 
 

INDUSTRY 

Danantara Sumberdaya Indonesia (DSI) Raised Authorized Capital to IDR 4 tn 
The govt. raised the authorized capital of DSI to IDR 4 tn, effective 25 May-26, with issued and paid-up capital increasing to IDR 1 tn, 
to support its role as the sole export intermediary for CPO, coal and ferroalloy. Danantara holds 99% of DSI through Series B shares, 
while BP BUMN holds the remaining 1% through a Series A golden share. DSI will verify export documents and transaction 
procedures without buying, selling or taking ownership of the commodities, with the single-gate export policy scheduled to take 
full effect from 1 Jan-27. (IDNFinancials) 
 
Indonesia Govt. Added South Korea, Japan and EU as Partners for Natural Resource Export Proceeds (DHE SDA) Placement 
The govt. added South Korea, Japan and the EU as partners under the special DHE SDA placement facility in Article 18A of Govt. 
Regulation (PP) No. 21/2026, bringing the total to seven countries and regions, following a coordination meeting on 3 Nov-26. Eligible 
mining exporters using the facility must place at least 30% of DHE SDA for three months, compared with the general requirement 
under PP No. 2/2026 for non-oil and gas exporters to place 100% for at least 12 months. The govt. also increased the number of 
banks eligible for DHE SDA placement to 16, comprising five state-owned and 11 non-state banks including Bank OCBC NISP (NISP), 
and agreed to broaden exporter criteria to include permanent establishments (BUT) and indirect ownership via UBO schemes, 
subject to revisions to PMK No. 48/2026. (Bloomberg Technoz) 
 
COMPANY 

Bank Mandiri (BMRI), Bank Rakyat Indonesia (BBRI) and Bank Negara Indonesia (BBNI) Applied Minimum Savings Balances in Nov-
26 
Minimum savings balances in Nov-26 ranged from IDR 5,000 for Simpanan Pelajar to IDR 100,000 for Tabungan Rupiah at BMRI, from 
IDR 5,000 for SimPel to IDR 50,000 for Simpedes, BritAma and Junio at BBRI, and from zero for Taplus Muda to IDR 1 mn for Taplus 
Bisnis at BBNI. TabunganKu carries an IDR 20,000 minimum balance at all three banks. Balances vary by product and customer 
segment, with lower requirements for student and financial inclusion products. (CNBC Indonesia) 
 
Total Bangun Persada (TOTL) Announced IDR 136.4 bn FY26 Interim Dividend 
TOTL announced an FY26 interim cash dividend of IDR 40/sh, totaling IDR 136.4 bn (Div. yield: 2.86%). The schedule is as follows: 
- Cum Date (Reg & Neg): 16 Nov-26 
- Ex Date (Reg & Neg): 17 Nov-26 
- Cum Date (Cash): 18 Nov-26 
- Ex Date (Cash): 19 Nov-26 
- Recording Date: 18 Nov-26 
- Payment Date: 4 Dec-26 
(Emitennews) 
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Solusi Sinergi Digital (WIFI) Secured idA(sy) Rating for IDR 1.25 tn Ijarah Sukuk 
WIFI secured an idA(sy) rating from Pefindo for its Sustainable Ijarah Sukuk I Phase I 2026 worth IDR 1.25 tn, valid from 3 Nov-26 to 
1 Nov-27. The sukuk comprises Series A of IDR 853.72 bn maturing on 6 Jul-27, Series B of IDR 177.26 bn maturing on 26 Jun-28 and 
Series C of IDR 219.03 bn maturing on 26 Jun-29. The rating reflects a strong capacity to meet long-term financial commitments 
under sharia financing contracts, although the instrument is more vulnerable to adverse economic changes than higher-rated 
instruments. (Emitennews) 
 
Bank Syariah Indonesia (BRIS) Offered IDR 2 tn Sustainability Mudharabah Sukuk 
BRIS is offering Sustainability Mudharabah Sukuk I Phase III 2026 worth IDR 2 tn, part of its IDR 10 tn shelf program, rated idAAA(sy) 
by Pefindo and fully underwritten by BNI Sekuritas, BRI Danareksa Sekuritas, Mandiri Sekuritas and Mega Capital Sekuritas. The 
issuance comprises Series A of IDR 900 bn (370 days, 7.00% p.a. equivalent), Series B of IDR 230 bn (2 years, 7.05%) and Series C of 
IDR 870 bn (3 years, 7.20%), with the public offering on 6 Nov-26, allotment on 9 Nov-26 and IDX listing on 12 Nov-26. Net proceeds 
will be fully used for new and existing financing of environmentally and socially oriented business activities under POJK No. 18/2023. 
(Emitennews) 
 

Trimegah Bangun Persada (NCKL) Denied Involvement in Singapore's Forest Fire Investigation 
NCKL stated in its response to the Indonesia Stock Exchange (IDX) that the co. and its subsidiaries are not subject to any discussion, 
information request or fact-finding by the Singapore govt. regarding its forest and land fire investigation, following reports that 
leaders of several plantation and agribusiness groups were summoned on 28 Oct-26. NCKL has received no direction or data 
request, has no related findings, reprimands or material operational impact, and sees no potential impact on its business, legal 
aspects or buyer relationships from Singapore's planned amendment to the Transboundary Haze Pollution Act. The co. also 
confirmed that there are no contingent liabilities, provisions or other material facts to disclose in its financial statements regarding 
the issue. (Emitennews) 
 

Petrosea (PTRO) Controlling Shareholder Purchased 11.57 mn Shares 
Kreasi Jasa Persada, PTRO's controlling shareholder, purchased 11.57 mn PTRO shares at IDR 2,160/sh on 2 Nov-26 for investment 
purposes, with the transaction valued at approximately IDR 25 bn. Kreasi Jasa Persada's ultimate beneficial owner is Prajogo 
Pangestu. (Emitennews) 
 

Garuda Indonesia (GIAA) Prepared Rights Issue of 248.71 bn Shares with Garuda Maintenance Facility Aero Asia (GMFI) Inbreng 
from Danantara 
GIAA prepared a rights issue (PMHMETD III) of 248.71 bn Series E shares with a nominal value of IDR 25/sh, with main shareholder 
Danantara Asset Management (DAM) to subscribe through an inbreng of 82.1 bn Series B GMFI shares, equivalent to 65.77% of GMFI's 
issued and paid-up capital. Angkasa Pura Indonesia completed the transfer of its entire GMFI stake, valued at IDR 5.66 tn, to 
InJourney and onward to DAM through a dividend in specie on 2 Nov-26. (Emitennews) 
 
Bank Kasikorn Indonesia (BMAS) Secured USD 10 mn Loan from KBank in Affiliated Transaction 
BMAS secured a USD 10 mn bilateral loan facility from its ultimate shareholder, KASIKORNBANK PCL (KBank), with a tenor of up to 
six months from drawdown and an interest rate of SOFR plus a market-based margin, as disclosed on 5 Nov-26. The facility will 
support the bank's short-term liquidity and lending to customers. The material affiliated transaction involves no conflict of interest 
under POJK No. 42/2020, with KBank controlling BMAS through Kasikorn Vision Financial (KVF), which holds 86.03% of BMAS 
shares. (Emitennews) 
 
Garuda Maintenance Facility Aero Asia (GMFI) Recorded USD 22.14 mn Net Profit in 9M26 
GMFI recorded net profit of USD 22.14 mn in 9M26, weighed by forex losses from the rupiah's depreciation, while revenue rose 34.6% 
YoY to USD 413.42 mn, supported by airframe and engine projects. EBITDA increased 16.2% YoY to USD 57.4 mn, driven by Garuda 
Indonesia Group aircraft reactivation, engine maintenance and defense fleet maintenance work. Total equity turned positive at USD 
155.76 mn from negative USD 235.7 mn a year earlier, following the quasi-reorganization approved at the EGM on 28 Jul-26, which 
eliminated a USD 512.9 mn retained deficit. (Emitennews) 
 

Gajah Tunggal (GJTL) Recorded IDR 964.92 bn Net Profit in 9M26, Up 22.19% YoY 
GJTL recorded net profit of IDR 964.92 bn in 9M26, up 22.19% YoY from IDR 789.69 bn. Net sales grew 9.15% YoY to IDR 14.32 tn from 
IDR 13.12 tn, supported by related-party sales of IDR 4.92 tn, lifting gross profit 5.94% YoY to IDR 2.64 tn from IDR 2.49 tn. Total 
assets increased 14.58% to IDR 24.83 tn from IDR 21.67 tn at end-25, with liabilities of IDR 13.66 tn and equity of IDR 11.16 tn. 
(Emitennews) 
 

Nippon Indosari Corpindo (ROTI) Planned to Retire 514.21 mn Treasury Shares via Capital Reduction 
ROTI planned to retire 514.21 mn treasury shares, equivalent to 8.31% of its issued and paid-up capital, through a capital reduction, 
subject to shareholder approval at an EGM on 15 Dec-26. The treasury shares stem from buybacks conducted from 2021 to 2025 
totaling 564.21 mn shares (9.12%), of which 50 mn are allocated to the 2026–2030 Long-Term Incentive Program. The move aims to 
maintain trading stability, boost investor confidence and serve as a first step to raise free float, with public ownership projected to 
increase to 8.25% from 7.65%. (Emitennews) 
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Nusantara Pelabuhan Handal (PORT) Announced IDR 100.25 bn FY26 Interim Dividend 
PORT announced an FY26 interim cash dividend of IDR 35.6/sh, totaling IDR 100.25 bn (Div. yield: 4.07%). The schedule is as follows: 
- Cum Date (Reg & Neg): 16 Nov-26 
- Ex Date (Reg & Neg): 17 Nov-26 
- Cum Date (Cash): 18 Nov-26 
- Ex Date (Cash): 19 Nov-26 
- Recording Date: 18 Nov-26 
- Payment Date: 3 Dec-26 
(Emitennews) 
 
Lautan Luas (LTLS) Expanded FiberCreme Food Ingredients Business 
LTLS, through its food and beverage subsidiary, is developing FiberCreme, a high-fiber multifunctional creamer launched in 2017, 
as part of efforts to strengthen its food and beverage portfolio. The co. targets households and food and beverage businesses 
through retail, hotel, restaurant and cafe (HORECA) and food processing segments, while expanding internationally through retail 
channels in several Southeast Asian countries. FiberCreme's local content level (TKDN) stands at around 80%. (Emitennews) 
 
NFC Indonesia (NFCX) Planned IDR 86.98 bn Share Buyback 
NFCX planned to repurchase up to 49 mn shares, or 7.35% of its issued and paid-up capital, at an estimated IDR 1,775/sh for up to 
IDR 86.98 bn from 9 Nov-26 to 8 Feb-27. The buyback will be funded by internal cash from retained earnings and is not expected to 
reduce revenue or affect financing costs, with repurchased shares to be held as treasury stock. On a pro forma basis, EPS is 
projected to rise to IDR 9.2 from IDR 8.52. (Emitennews) 
 
Asri Karya Lestari (ASLI) Was Fined IDR 1.35 bn by Financial Services Authority (OJK) 
OJK fined ASLI IDR 1.35 bn, the largest corporate fine among seven issuers sanctioned on 6 Nov-26, over material assets in its 1H24, 
FY24 and 1H25 financial statements whose value and information could not be substantiated by supporting documents. OJK also 
imposed a joint fine of IDR 645 mn on directors Sulistiono, Yudra Saputra and Didik Hariyanto, and a fine of IDR 107.5 mn on public 
accountant Arief Prima as auditor of ASLI's FY24 financial statements, bringing total fines to IDR 2.1 bn. The other sanctioned 
issuers were ADHI, ADCP, WMUU, KLBF, EPMT and LMAS. (Emitennews) 
 
Ashmore Asset Management Indonesia (AMOR) Approved IDR 50.45 bn FY26 Final Dividend 
AMOR approved an FY26 final cash dividend of IDR 23/sh, totaling IDR 50.45 bn (Div. yield: 6.57%). The schedule is as follows: 
- Cum Date (Reg & Neg): 12 Nov-26 
- Ex Date (Reg & Neg): 13 Nov-26 
- Cum Date (Cash): 16 Nov-26 
- Ex Date (Cash): 17 Nov-26 
- Recording Date: 16 Nov-26 
- Payment Date: 24 Nov-26 
(Emitennews) 
 
Bahtera Bumi Raya (PGJO) Established New Subsidiary Energi Lestari Cemerlang 
PGJO established a new subsidiary, PT Energi Lestari Cemerlang (ELC), based in South Jakarta on 4 Nov-26, to operate charging 
stations for electric vehicles and equipment, lease machinery and equipment, and install electrical networks. ELC has authorized 
capital of IDR 2 bn (200,000 shares) and issued and paid-up capital of IDR 500 mn (50,000 shares). Wang Zhongbang was appointed 
as Commissioner and Hong Yi as Director. (Emitennews) 
 
Martina Berto (MBTO) Turned Profitable with IDR 19.41 bn Net Profit in 9M26 
MBTO turned profitable in 9M26, recording a net profit of IDR 19.41 bn compared with a net loss of IDR 18.82 bn in 9M25. Net sales 
rose 29.11% YoY to IDR 379.99 bn from IDR 294.32 bn, while gross profit increased 25.34% YoY to IDR 146.11 bn from IDR 116.57 bn. 
Operating profit turned positive at IDR 38.08 bn from an operating loss of IDR 3.52 bn in 9M25. The co. stated that the passing of its 
founder and President Commissioner Martha Tilaar on 14 Oct-26 had no negative impact on its operations, financial condition or 
business continuity. (Emitennews) 
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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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