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HEADLINE NEWS 
MACROECONOMY 
• Indonesia Consumer Confidence Falls to 8-Month Low in May-26 
• US Inflation Accelerates to 4.2% in May-26, Highest Since Apr-23 
• Rumors of Finance Minister Replacement Dismissed by Chatib Basri and 

Budi Gunadi Sadikin 
INDUSTRY 
• BCAS: 5M26 - 4W Wholesales & 2W Sales 
COMPANY 
• Astra International (ASII) to Allocate Treasury Shares for Management 

Stock Ownership Program 
• Aneka Tambang (ANTM) to Disburse Dividend of IDR 210/sh 
• Indosat (ISAT) Partnered with Nokia to Accelerate Nationwide 5G 

Deployment 
• Aspirasi Hidup Indonesia (ACES) to Disburse Dividend of IDR 32.01/sh 
• Indonesia Kendaraan Terminal (IPCC) to Disburse Final Dividend of IDR 

86.69/sh 
• Jayamas Medica Industri (OMED) to Disburse Dividend of IDR 4.08/sh 
• Alam Sutera Realty (ASRI) to Disburse Dividend of IDR 1.5/sh 
• Satu Visi Putra (VISI) Acquired by Raffi Ahmad and Nagita Slavina 
• Menthobi Karyatama Raya (MKTR) to Disburse Dividend of IDR 1.86/sh

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 5,902     2.71        (31.74)        1,634                     

LQ45 589        3.54        (30.37)        1,006                     

Hang Seng 24,408    (0.64)      (4.77)         16,658                   

KOSPI 7,731     (4.52)      83.45         25,533                   

Nikkei 225 64,179    (1.89)      27.49         60,209                   

PCOMP 5,941     (0.07)      (1.84)         90                         

SET 1,564     (1.30)      24.13         1,443                     

SHCOMP 3,993     (0.42)      0.61           176,305                  

STI 4,959     (1.28)      6.73           1,619                     

TWSE 43,226    (3.31)      49.24         40,850                   

EUROPE & USA

DAX 24,195    (0.97)      (1.20)         289                       

Dow Jones 49,919    (1.87)      3.86           1,681                     

FTSE 100 10,255    50.56      3.26           339                       

NASDAQ 25,170    (1.98)      8.29           7,642                     

S&P 500 7,267     (1.62)      6.16           8,268                     

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

EIDO US (USD) 12.12     4.48        (18.60)        (35.19)                    

TLK US (USD) 15.33     4.29        (10.66)        (27.17)                    

Source: Bloomberg

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

Brent  (USD/b) 93         1.80        (4.58)         54.68                     

WTI (USD/bl) 90         2.07        (1.92)         57.84                     

Coal (USD/ton) 151        0.50        14.57         40.42                     

Copper (USD/mt) 13,516    (0.73)      (0.42)         8.79                      

Gold (USD/toz) 4,072     (4.42)      (13.64)        (5.72)                     

Nickel (USD/mt) 17,678    (2.14)      (6.43)         6.20                      

Tin (USD/mt) 51,960    (1.03)      (3.56)         28.12                     

Corn (USd/mt) 447        0.34        (9.47)         (2.99)                     

Palm oil (MYR/mt) 4,450     (0.09)      (0.63)         11.31                     

Soybean (USd/bu) 1,139     0.57        (4.29)         6.95                      

Wheat (USd/bsh) 588        0.38        (5.09)         10.59                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2024

USD/IDR 17,953    17,953    17,412       16,690                   

AUD/USD 1.43       1.43        1.38           1.50                      

CAD/USD 1.39       1.39        1.37           1.37                      

CNY/USD 6.78       6.78        6.80           6.99                      

USD/EUR 1.15       1.15        1.18           1.17                      

JPY/USD 160.53    160.55    157.19       156.71                   

SGD/USD 1.29       1.29        1.27           1.29                      

JIBOR (%) 5.98       5.98        4.23           4.13                      

7D Repo Rate (%) 5.50       5.50        4.75           4.75                      

10Y Bond (%) 7.44       7.34        6.62           6.07                      

CDS - 5Y (bps) 97.45     96.43      83.28         68.86                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (3,125)    (12,013)   (29,770)      (67,380)                  

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

Bonds - In/(Out) (IDRbn) (0)          0            0               (1)                         

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

JCI Index 5,902     2.71        (15.31)        (31.74)                    

IDXFIN Index 1,279     2.42        (7.64)         (17.47)                    

IDXTrans Index 1,650     4.51        (20.29)        (16.07)                    

IDXENER Index 2,784     1.73        (21.37)        (37.49)                    

IDXBASIC Index 1,567     0.42        (22.54)        (23.88)                    

IDXINDUS Index 1,497     2.78        (24.58)        (30.55)                    

IDXNCYC Index 613        0.64        (17.29)        (23.32)                    

IDXCYC Index 871        0.81        (17.89)        (28.96)                    

IDXHLTH Index 1,395     1.05        (17.92)        (32.43)                    

IDXPROP Index 732        3.39        (19.93)        (37.57)                    

IDXTECH Index 6,492     4.37        (13.72)        (31.87)                    

IDXINFRA Index 1,737     2.27        (18.02)        (34.97)                    

Source: Bloomberg
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MACROECONOMY 

Indonesia Consumer Confidence Falls to 8-Month Low in May-26 
 
Indonesia’s Consumer Confidence Index (CCI) declined to 120.9 in 
May-26 from 123.0 in Apr-26, marking the lowest level since Sep-25, 
as consumers became more cautious about current economic 
conditions. The Current Economic Conditions Index fell 4.3 points to 
112.2, while sentiment toward durable goods purchases and job 
availability over the past six months declined to 108.3 and 105.0, 
respectively. Expectations for income over the next six months also 
eased slightly to 136.5. However, forward-looking sentiment 
remained relatively resilient, with expectations for job availability 
and business activity increasing marginally to 128.1 and 124.5, 
respectively. Despite the moderation, overall consumer confidence 
remained firmly above the 100-point threshold, indicating that 
consumers are still generally optimistic about the economic outlook. 
(Trading Economics) 
 
US Inflation Accelerates to 4.2% in May-26, Highest Since Apr-23 
 
US headline inflation rose to 4.2% YoY in May-26, up from 3.8% in 
Apr-26 and marking its highest level since Apr-23, driven primarily 
by a sharp increase in energy prices amid ongoing Middle East 
tensions. Energy inflation surged 23.5% YoY from 17.9% previously, 
with gasoline prices rising 40.5% YoY and fuel oil increasing 58.9% 
YoY. Inflation also accelerated for food (3.1% vs. 2.3%) and shelter 
(3.4% vs. 3.3%). On a monthly basis, the CPI increased 0.5% MoM, in 
line with expectations, with energy accounting for more than 60% of 
the monthly rise. Meanwhile, core inflation climbed to 2.9% YoY, the 
highest level since Sep-25, from 2.8% in the previous month, 
although monthly core CPI moderated to 0.2% MoM from 0.4% MoM 
in Apr-26, indicating underlying inflation pressures remain relatively 
contained outside of energy-related shocks. (Trading Economics) 
 
Rumors of Finance Minister Replacement Dismissed by Chatib Basri and Budi Gunadi Sadikin 
Former Finance Minister Chatib Basri and Health Minister Budi Gunadi Sadikin denied speculation that they had been offered the 
position of Finance Minister following market rumors regarding the potential resignation of current Finance Minister Purbaya Yudhi 
Sadewa. Chatib clarified that his meeting at the Presidential Palace was solely related to discussions on Indonesia’s economic 
outlook with President Prabowo Subianto and the National Economic Council (DEN). Separately, Budi declined to comment on 
speculation linking him to the Finance Ministry. In a separate forum, Chatib remarked that fiscal policy fundamentally revolves 
around three options: increasing revenue, reducing spending, or borrowing, noting that in the current environment, higher taxes 
and selective expenditure cuts may be more viable given elevated borrowing costs. (Bloomberg Technoz) 
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INDUSTRY 

BCAS: 5M26 - 4W Wholesales & 2W Sales 

 
- In May 2026, Astra posted sales of 38.8k units, +12.4% mom despite -7.2% yoy; with market share declining to 48% (vs 51.7% in 
Apr-2026 and 56.8% in May-2025). Non Astra sales moved in same trend: rose 16% yoy but down 22% mom. Total 4W wholesales 
grew 14% yoy while dropped 14% mom in May-25. 
- BYD dropped the most with 67.8% yoy and 80% mom; Chery also declined 52% yoy and 16%mom, showing the intense competition 
with other Chinese brands such as Jaecoo and Geely.  
- Cummulative 5M25, 4W wholesales improving 12.8% yoy, accounting for 42% of Gaikindo's target of 850k sales in 2026.  
- 2W domestic sales decreased 11.7% yoy and 8.5% mom, while 2W export still rose 10% yoy in May 2026. Cummulative 5M26, total 
2W sales were still increasing both domestic (+0.7% yoy) and export (19.8% yoy) sales. 
 
COMPANY 

Astra International (ASII) to Allocate Treasury Shares for Management Stock Ownership Program 
ASII plans to utilize a portion of its treasury shares from recent share buyback programs for the implementation of a Management 
Stock Ownership Program (MSOP). The co. conducted three buyback phases between Nov-25 and Jun-26, accumulating a total of 
563.49 mn shares. Under the proposed MSOP, ASII intends to allocate up to 100 mn treasury shares sourced from the 153.43 mn 
shares repurchased during the third buyback period. The exact number of shares to be distributed will be determined gradually by 
the Nomination and Remuneration Committee based on program requirements. The initiative is intended to strengthen 
management alignment with shareholder interests. (IDX Channel) 
 
Aneka Tambang (ANTM) to Disburse Dividend of IDR 210/sh 
ANTM approved FY25 cash dividend of IDR 210/sh or equivalent to IDR 5.05 tn (Div. yield: 7.64%), representing a 70% dividend payout 
ratio from FY25 net profit of IDR 7.21 tn. The remaining IDR 2.16 tn will be retained as retained earnings. The lower payout ratio 
compared with 100% DPR in FY24 comes despite strong operating performance, with FY25 revenue rising 22% YoY to IDR 84.64 tn, 
EBITDA increasing 56% YoY to IDR 10.51 tn, and net profit surging 106% YoY. Domestic sales contributed 96% of total revenue during 
the year. (Kontan) 
 

Indosat (ISAT) Partnered with Nokia to Accelerate Nationwide 5G Deployment 
ISAT announced a strategic partnership with Nokia to modernize its mobile network infrastructure across Indonesia through the 
deployment of 5G Radio Access Network (RAN) technology. Under the agreement, Nokia will provide next-generation radio 
equipment, including Habrok and Pandion radios, Levante baseband, Centralized RAN, and advanced network automation platforms, 
to support AI-integrated network operations, improved energy efficiency, and faster service innovation. ISAT plans to deploy low-
band 5G across its nationwide network, while mid-band 5G is targeted to cover around 80% of the network within the next 3.5 years. 
The collaboration is expected to strengthen ISAT’s AI-driven network infrastructure and enhance digital connectivity capabilities 
for customers across Indonesia. (Emitennews) 
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Aspirasi Hidup Indonesia (ACES) to Disburse Dividend of IDR 32.01/sh 
ACES approved FY25 cash dividend of IDR 32.01/sh or equivalent to IDR 548.02 bn (Div. yield: 9.20%). The schedule of disbursement 
is as follows: 
- Cum Dividend in the Regular Market and Negotiated Market on 19 Jun-26. 
- Ex Dividend in the Regular Market and Negotiated Market on 22 Jun-26. 
- Cum Dividend in the Cash Market on 23 Jun-26. 
- Ex Dividend in the Cash Market on 24 Jun-26. 
- Recording Date on 23 Jun-26. 
- Dividend Payment on 10 Jul-26. 
(Emitennews) 
 
Indonesia Kendaraan Terminal (IPCC) to Disburse Final Dividend of IDR 86.69/sh 
IPCC approved FY25 total cash dividend of IDR 112.85/sh or equivalent to IDR 205.21 bn (Total Div. yield: 9.40%), representing a 
payout ratio of approximately 80%. The company previously distributed an interim dividend of IDR 26.16/sh in Jan-26, leaving a final 
dividend of IDR 86.69/sh (Final Div. yield: 7.22%) or IDR 157.6 bn to be paid to shareholders. The total dividend increased 26% YoY 
from IDR 86.81/sh in FY24, supported by stronger earnings performance in FY25. (IDX Channel) 
 
Jayamas Medica Industri (OMED) to Disburse Dividend of IDR 4.08/sh 
OMED approved FY25 final cash dividend of IDR 4.08/sh or equivalent to IDR 110.4 bn (Div. yield: 2.09%). The dividend distribution 
reflects the co's commitment to delivering consistent shareholder returns amid continued business growth. In addition, 
shareholders approved the implementation of an initial MESOP program involving up to 17 mn treasury shares. OMED posted strong 
1Q26 results, with revenue rising 31.2% YoY to IDR 572.2 bn and net profit increasing 35.4% YoY to IDR 99 bn, supported by higher 
sales volumes and improved gross margins. The co. also plans to begin mass production of Intraocular Lens (IOL) products in 4Q26 
and complete its new National Distribution Center (NDC) in Jakarta to support future growth. (Kontan) 
 
Alam Sutera Realty (ASRI) to Disburse Dividend of IDR 1.5/sh 
ASRI approved FY25 cash dividend of IDR 1.5/sh or approximately IDR 29 bn (Div. yield: 1.42%), representing around 9% of FY25 net 
profit. Management stated that the cum dividend, ex dividend, and payment schedule will be announced at a later date. For FY26, 
ASRI targets marketing sales of IDR 2.8 tn, comprising IDR 1.6 tn from Alam Sutera Township, IDR 700 bn from Suvarna Sutera, and 
IDR 500 bn from commercial properties. Despite ongoing geopolitical uncertainties, the company remains optimistic after posting 
1Q26 revenue growth of 14.7% YoY to IDR 650.9 bn, supported by stronger residential sales, although net profit declined to IDR 18.8 
bn due to lower high-margin land sales. (Bisnis) 
 
Satu Visi Putra (VISI) Acquired by Raffi Ahmad and Nagita Slavina 
PT Harmoni Semesta Investama (HSI), controlled by Raffi Ahmad (49%) and Nagita Slavina (51%), acquired 1.90 bn VISI shares from 
former controlling shareholder David Dwiputra, representing 61.85% of VISI's outstanding shares. The transaction was executed at 
IDR 94/sh, with a total acquisition value of approximately IDR 178.7 bn, making HSI the new controlling shareholder of VISI. 
Management stated that the acquisition forms part of HSI's broader investment, business development, and expansion strategy, 
while also aiming to enhance access to alternative funding sources and create long-term value for stakeholders. Following the 
announcement, VISI shares traded higher as the market reacted positively to the change in control. (Bloomberg Technoz) 
 
Menthobi Karyatama Raya (MKTR) to Disburse Dividend of IDR 1.86/sh 
MKTR approved FY25 cash dividend of IDR 1.86/sh or equivalent to IDR 22.5 bn (Div. yield: 1.46%), representing 40.84% of FY25 net 
profit. The co. also allocated 20% of net profit (IDR 11.02 bn) as a statutory reserve and 39.16% (IDR 21.57 bn) as other reserves. 
Operationally, MKTR posted strong 1Q26 performance, with CPO production rising 15.3% YoY to 18,588 tons, while revenue increased 
20.6% YoY to IDR 322.8 bn and net profit grew 40.9% YoY to IDR 8.73 bn. For FY26, the company targets processing 336,400 tons of 
FFB, producing 73,292 tons of CPO, and generating IDR 1.39 tn in revenue, supported by production optimization and its 
sustainability-focused initiatives, including organic fertilizer product GreenGrow. (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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