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RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 5,821     (1.28)      (32.68)        426                       

LQ45 573        (1.84)      (32.31)        259                       

Hang Seng 23,027    1.57        (10.16)        14,719                   

KOSPI 8,395     (0.20)      99.20         27,099                   

Nikkei 225 69,468    0.15        38.00         62,078                   

PCOMP 6,133     1.01        1.33           56                         

SET 1,578     2.30        25.26         2,012                     

SHCOMP 4,074     1.16        2.65           238,395                  

STI 5,209     0.33        12.11         825                       

TWSE 45,000    0.96        55.37         30,361                   

EUROPE & USA

DAX 24,627    (0.18)      0.56           252                       

Dow Jones 52,183    0.59        8.57           2,271                     

FTSE 100 10,484    53.93      5.57           283                       

NASDAQ 25,820    2.07        11.09         9,435                     

S&P 500 7,440     1.18        8.69           10,259                   

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

EIDO US (USD) 11.65     (1.77)      (8.41)         (37.70)                    

TLK US (USD) 13.67     (2.91)      (16.75)        (35.06)                    

Source: Bloomberg

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

Brent  (USD/b) 73         1.61        (19.72)        21.53                     

WTI (USD/bl) 71         2.20        (17.06)        24.04                     

Coal (USD/ton) 128        (10.95)     (2.70)         18.79                     

Copper (USD/mt) 13,279    (0.59)      (2.62)         6.89                      

Gold (USD/toz) 4,016     (1.78)      (11.55)        (7.03)                     

Nickel (USD/mt) 16,311    (2.32)      (14.43)        (2.01)                     

Tin (USD/mt) 50,375    (0.35)      (9.10)         24.21                     

Corn (USd/mt) 430        (2.60)      (9.47)         (6.62)                     

Palm oil (MYR/mt) 4,523     0.42        1.19           13.13                     

Soybean (USd/bu) 1,139     (1.49)      (4.29)         7.00                      

Wheat (USd/bsh) 580        (1.70)      (7.02)         6.23                      

Source: Bloomberg

CURRENCY & RATES 1D 1M 2024

USD/IDR 17,848    17,848    17,874       16,690                   

AUD/USD 1.45       1.45        1.39           1.50                      

CAD/USD 1.42       1.42        1.38           1.37                      

CNY/USD 6.80       6.80        6.77           6.99                      

USD/EUR 1.14       1.14        1.17           1.17                      

JPY/USD 161.97    161.94    159.27       156.71                   

SGD/USD 1.29       1.29        1.28           1.29                      

JIBOR (%) 6.39       6.39        5.59           4.13                      

7D Repo Rate (%) 5.75       5.75        5.25           4.75                      

10Y Bond (%) 7.15       7.15        6.72           6.07                      

CDS - 5Y (bps) 88.80     88.91      89.59         68.86                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (882)       (4,315)     (27,111)      (72,563)                  

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

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

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

JCI Index 5,821     (1.28)      (5.00)         (32.68)                    

IDXFIN Index 1,303     (1.14)      1.29           (15.94)                    

IDXTrans Index 1,612     (0.90)      (11.05)        (18.00)                    

IDXENER Index 2,669     (0.48)      (8.35)         (40.07)                    

IDXBASIC Index 1,476     (1.42)      (10.94)        (28.27)                    

IDXINDUS Index 1,445     (0.31)      (12.61)        (32.95)                    

IDXNCYC Index 645        (0.75)      (3.85)         (19.36)                    

IDXCYC Index 864        (0.80)      (7.16)         (29.53)                    

IDXHLTH Index 1,428     (0.37)      (6.67)         (30.84)                    

IDXPROP Index 721        0.71        (10.27)        (38.50)                    

IDXTECH Index 6,290     (0.35)      (9.64)         (33.99)                    

IDXINFRA Index 1,721     (1.58)      (9.90)         (35.57)                    

Source: Bloomberg
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MACROECONOMY 

US-Iran Doha Talks Face Uncertainty as Ceasefire Remains Fragile 
US and Iranian delegations are in Doha this week, but Iran denied any direct talks are scheduled despite US plans to send negotiators. 
The uncertainty highlights the fragility of the 17 Jun-26 ceasefire and 60-day MOU, with both sides accusing each other of violations 
following recent missile exchanges. Iran confirmed the release of the first US$6 bn of frozen assets in Qatar is being finalized, while 
separate mediated discussions on the Strait of Hormuz and de-escalation are expected to continue. Oil prices rose amid concerns 
over renewed tensions. (CNA) 
 
INDUSTRY 

Govt. Planned to Implement Marketplace Tax Collection Starting Jul-26 
Finance Minister Purbaya Yudhi Sadewa indicated that the government's plan to implement Article 22 income tax (PPh 22) collection 
on online merchants through marketplaces is likely to take effect on 01 Jul-26, pending final confirmation with the Directorate 
General of Taxes. The policy requires designated marketplaces to collect 0.5% PPh 22 on merchants' transactions in accordance 
with PMK No. 37/2025, and is intended to create a more level playing field between online and offline businesses rather than impose 
an additional tax burden. The collected tax will remain creditable against sellers' existing tax obligations, preventing double taxation. 
(Bloomberg Technoz) 
 
Govt. Delayed EV Incentives to Aug-26 Amid Further Review 
Finance Minister Purbaya Yudhi Sadewa indicated that the rollout of Indonesia's planned EV incentives may be delayed until Aug-26, 
citing preparations that may not yet be sufficiently mature. The incentives were initially expected to take effect in Jul-26, but 
Coordinating Minister for Economic Affairs Airlangga Hartarto previously announced a one-month postponement while the policy 
undergoes further review. The incentives are expected to be implemented through a Minister of Finance Regulation (PMK), although 
the final details and implementation timeline remain under discussion between the Ministry of Finance and the Coordinating 
Ministry for Economic Affairs. (Bloomberg Technoz) 
 
COMPANY 

BCAS: UNTR IJ - 5M26 Operational Update 

 
UNTR’s 5M26 operational performance remained soft across most segments, reflecting lower mining activity. Thermal coal 
remained the only resilient segment. Details are as follows: 
- Komatsu Sales: In May-26, Komatsu sales declined to 277 units (–9.5% MoM; –40.2% YoY), reflecting weaker equipment demand 
amid lower mining capex. Cumulatively, 5M26 sales reached 1,690 units (–28.1% YoY), equivalent to 43.0% of our FY26 estimate, 
below the normal seasonal run-rate. 
- Mining Contracting: Overburden removal reached 78.2 Mbcm (–8.5% MoM; –17.9% YoY) in May-26, reflecting softer stripping activity. 
Cumulative 5M26 volume stood at 398.6 Mbcm (–8.4% YoY), or 40.3% of our forecast, indicating moderating mining activity following 
lower RKAB allocation. 
- Coal Sales: Thermal coal sales declined to 0.5 Mt (–25.4% MoM; –62.1% YoY) in May-26 following shipment normalization, while 
coking coal fell to 0.2 Mt (–36.7% MoM; –47.7% YoY). Nevertheless, cumulative thermal coal remained resilient at 4.9 Mt (+1.5% YoY; 
43.7% of target), whereas coking coal reached 1.3 Mt (–24.6% YoY; 35.1% of target), reflecting continued weakness in metallurgical 
coal. 
- Gold Sales: Gold sales rebounded to 8.0 Koz (+300.0% MoM; –27.3% YoY) in May-26, following gradual recovery at Martabe. However, 
cumulative 5M26 volume remained weak at 14.0 Koz (–86.1% YoY), representing only 11.8% of our FY26 estimate. 
- Nickel Sales: Saprolite ore declined sharply to 23.0 Kwmt (–58.2% MoM; –65.7% YoY), bringing 5M26 volume to 249.0 Kwmt (–14.4% 
YoY; 35.6% of target). Meanwhile, limonite ore recovered to 77.0 Kwmt (+71.1% MoM; –36.4% YoY), although cumulative volume still 
eased to 548.0 Kwmt (–8.2% YoY; 42.2% of target), indicating softer nickel shipments amid weaker demand. 
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BCAS: SMGR IJ – May-26 Domestic Sales Volume 

 
- SMGR’s May-26 domestic sales volume reached 2.6mn tonnes (+2.1% MoM, +3.7% YoY), bringing 5M26 domestic sales volume to 
11.6mn tonnes (+9.6% YoY), in line with industry domestic demand growth of +9.6% YoY, with YTD bag portion at 73.6% (vs. 71.6% in 
5M25).  
- SMGR’s domestic market share remained stable at 48.3% in May-26 (vs. 47.7% in Apr-26), while 5M26 market share held maintained 
at 47.7% (vs. 47.7% in 5M25). 
 
Darma Henwa (DEWA) Distributed IDR 58.6 bn Dividend 
DEWA distributed dividend of IDR 58.6 bn or IDR 1.5/sh (Div.yield: 0.5%) for FY25, representing 11.0% payout ratio from core profit. 
This marks the co.'s first dividend distribution since its listing on the IDX. The dividend details were announced on 29 Jun-26, while 
the detailed dividend schedule has yet to be disclosed by the co. In addition, shareholders approved the appointment of Sukarni 
Ilyas as a new Commissioner. (Company) 
 
Erajaya Swasembada (ERAA) Distributed IDR 389.6 bn Dividend 
ERAA distributed FY25 cash dividend of IDR 389.6 bn or IDR 25/sh (Div. yield: 0.94%), as approved at the co.'s AGMS held on 29 Jun-
26. The schedule is as follows: 
- Cum Date (Reg & Neg): 09 Jul-26 
- Ex Date (Reg & Neg): 10 Jul-26 
- Cum Date (Cash): 13 Jul-26 
- Ex Date (Cash): 14 Jul-26 
- Recording Date: 13 Jul-26 
- Payment Date: 31 Jul-26  
(Bisnis.com) 
 
Japfa Comfeed Indonesia (JPFA) Offered IDR 500 bn Bond with Coupon up to 9.50%  
JPFA launched the public offering for its IDR 500 bn Sustainable Bond III Phase I 2026 on 30 Jun-26 to 01 Jul-26, following OJK's 
effective approval on 29 Jun-26. The issuance comprises of series A bond targetting IDR 390 bn, with 3-year tenor and 9.25% fixed 
coupon. Series B shares target IDR 110 bn, with 5-year tenor and 9.50% fixed coupon. 
The schedule is as follows: 
- Public Offering: 30 Jun-26 – 01 Jul-26 
- Allotment Date: 03 Jul-26 
- Electronic Distribution: 07 Jul-26 
- Listing Date: 08 Jul-26 
- First Interest Payment: 07 Oct-26 
- Maturity Date (Series A): 07 Jul-29 
- Maturity Date (Series B): 07 Jul-31 
(Bisnis.com) 
 
Bumi Resources (BUMI) Completed 3.03% Stake Divestment in Citra Palu Minerals to BRMS 
BUMI completed the divestment of its 3.03% stake in PT Citra Palu Minerals (CPM) to subsidiary Bumi Resources Minerals (BRMS) 
for IDR 151.99 bn on 29 Jun-26. The transaction is part of BUMI's strategic transition and capital reallocation plan to support its 
diversification and near-term growth initiatives. Following the divestment, BUMI retains indirect exposure to CPM through its 
shareholding in BRMS. (Bisnis.com) 
 
Pelayaran Nasional Ekalya Purnamasari (ELPI) Received Approval for IDR 739.3 bn Rights Issue 
ELPI obtained an effective statement from the OJK on 26 Jun-26 to proceed with its Rights Issue I, involving the issuance of 2.11 bn 
new shares at an exercise price of IDR 350/sh, targeting proceeds of IDR 739.3 bn. The proceeds will be allocated to strengthen the 
co.'s capital structure, fund capex, strategic investments, and working capital. Approximately IDR 205.2 bn will be used for the 
acquisition of three fast crewboats and one multipurpose tugboat, while IDR 72 bn is earmarked for the construction of six vessels 
to support a long-term charter contract with PT Layar Nusantara Gas (LNG) related to the Genting FLNG project, which carries an 
estimated contract value of IDR 2.39 tn with charter periods extending up to 18 years. (Emitennews) 
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Allo Bank Indonesia (BBHI) Distributed IDR 287.0 bn Dividend 
BBHI distributed dividend of IDR 287.0 bn or IDR 13.28/sh (Div.yield: 1.50%) for FY25, representing 49.97% payout ratio from net 
profit of IDR 574.3 bn. The dividend was approved at the co.'s AGMS held on 25 Jun-26. The schedule is as follows: 
- Cum Date (Reg & Neg): 03 Jul-26 
- Ex Date (Reg & Neg): 06 Jul-26 
- Cum Date (Cash): 07 Jul-26 
- Ex Date (Cash): 08 Jul-26 
- Recording Date: 07 Jul-26 
- Payment Date: 15 Jul-26 
(Emitennews) 
 
Catur Sentosa Adiprana (CSAP) Distributed IDR 22.7 bn Dividend 
CSAP distributed dividend of IDR 22.7 bn or IDR 4/sh (Div.yield: 1.47%) for FY25, representing 18.9% payout ratio from net profit of 
IDR 120.0 bn. The dividend was approved at the co.'s AGMS held on 25 Jun-26. The schedule is as follows: 
- Cum Date (Reg & Neg): 03 Jul-26 
- Ex Date (Reg & Neg): 06 Jul-26 
- Cum Date (Cash): 07 Jul-26 
- Ex Date (Cash): 08 Jul-26 
- Recording Date: 07 Jul-26 
- Payment Date: 29 Jul-26 
(IDX Channel) 
 
Putra Mandiri Jembar (PMJS) Distributed IDR 48.1 bn Dividend 
PMJS distributed dividend of IDR 48.1 bn or IDR 3.5/sh (Div.yield: 3.27%) for FY25, representing 40.85% payout ratio from net profit 
of IDR 117.9 bn. The dividend was approved at the co.'s AGMS held on 24 Jun-26. The detailed dividend schedule has yet to be 
disclosed by the co. 
(Emitennews) 
 
Indospring (INDS) Distributed IDR 32.8 bn Dividend 
INDS distributed dividend of IDR 32.8 bn or IDR 5/sh (Div.yield: 1.97%) for FY25. The dividend was approved at the co.'s AGMS held 
on 24 Jun-26. The co. also allocated IDR 20 bn as statutory reserves, while the remaining earnings will be retained. The schedule is 
as follows: 
- Cum Date (Reg & Neg): 02 Jul-26 
- Ex Date (Reg & Neg): 03 Jul-26 
- Cum Date (Cash): 06 Jul-26 
- Ex Date (Cash): 07 Jul-26 
- Recording Date: 06 Jul-26 
- Payment Date: 24 Jul-26 
(Emitennews) 
 
Soechi Lines (SOCI) Distributed IDR 14.1 bn Dividend 
SOCI distributed dividend of IDR 14.1 bn or IDR 2/sh (Div.yield: 0.65%) for FY25, representing 11.7% payout ratio from net profit of 
USD 7.6 mn. The dividend was approved at the co.'s AGMS held on 24 Jun-26. The schedule is as follows: 
- Cum Date (Reg & Neg): 02 Jul-26 
- Ex Date (Reg & Neg): 03 Jul-26 
- Cum Date (Cash): 06 Jul-26 
- Ex Date (Cash): 07 Jul-26 
- Recording Date: 06 Jul-26 
- Payment Date: 24 Jul-26 
(Emitennews) 
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Delta Djakarta (DLTA) Distributed IDR 144.9 bn Dividend 
DLTA distributed a FY25 cash dividend of IDR 144.9 bn or IDR 181/sh (Div. yield: 9.53%, representing a 96.7% payout ratio of FY25 net 
profit of IDR 149.92 bn. The dividend was approved at the co.'s AGMS held on 25 Jun-26. Based on its 26.25% stake (210.20 mn 
shares), DKI Jakarta Provincial Govt is expected to receive approximately IDR 38.05 bn in dividends. The schedule is as follows: 
- Cum Date (Reg & Neg): 03 Jul-26 
- Ex Date (Reg & Neg): 06 Jul-26 
- Cum Date (Cash): 07 Jul-26 
- Ex Date (Cash): 08 Jul-26 
- Recording Date: 07 Jul-26 
- Payment Date: 24 Jul-26 
(Emitennews) 
 
Transcoal (TCPI) Distributed IDR 32.5 bn Dividend 
TCPI distributed a FY25 cash dividend of IDR 32.5 bn or IDR 6.5/sh (Div. yield: 0.09%), representing a 25.90% payout ratio of FY25 
net profit of IDR 125.48 bn. The dividend was approved at the co.'s AGMS held on 26 Jun-26. Separately, the IDX recently classified 
TCPI as a High Shareholding Concentration (HSC) stock. The schedule is as follows: 
- Cum Date (Reg & Neg): 06 Jul-26 
- Ex Date (Reg & Neg): 07 Jul-26 
- Cum Date (Cash): 08 Jul-26 
- Ex Date (Cash): 09 Jul-26 
- Recording Date: 08 Jul-26 
- Payment Date: 30 Jul-26 
(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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