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    Turnover (IDRbn):  

 
         5,916  (+0.69%) 
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RESEARCH REPORT 
DEWA – Standing Apart 
• New Contract Opens Third-Party Growth Avenue 
• More to Mine, More to Come 
• Forecast Moving Higher 
• Maintain BUY with TP at IDR 800/sh  
(Please refer to our report here) 
 
HEADLINE NEWS 
MACROECONOMY 
• Indonesia Reduced 2027 Free Nutritious Meals Budget to IDR 174 tn 
• Indonesia Set Deadline to Reform Customs Agency 
• Govt. Discussed IDR 381 tn SAL Placement with Himbara 
COMPANY 
• Adaro Indonesia (AADI) Secured idAA Rating for IDR 2 tn Bond Issuance 
• Indosat (ISAT) Planned to Extend CEO Vikram Sinha's Tenure by Five Years 
• Chandra Asri Pacific (TPIA) Offered IDR 2.25 tn Bond with Coupon of up to 

10% 
• Petrindo Jaya Kreasi (CUAN) Spent IDR 17.7 bn on Gold Exploration 

Activities in Sumbawa 
• Krakatau Steel (KRAS) Divested Stake in Krakatau Osaka Steel (KOS) for 

USD 14 mn 
• Pegadaian Reported 153.7 Tons Gold Under Management in May-26 
• Daaz Bara Lestari (DAAZ) Extended IDR 48.3 bn Loan Facility to Aserra 

Logistik Indonesia (ALI) 
• Intiland Development (DILD) Saw Increased Ownership by Hope Diamond 

Management Ltd 
• Multi Medika Internasional (MMIX) Secured OEM Orders Through MNPI 

Manufacturing Facility 
• Geoprima Solusi (GPSO) Completed IDR 28.5 bn Private Placement 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 5,916     0.69        (31.58)        479                       

LQ45 584        0.46        (30.96)        253                       

Hang Seng 23,616    1.14        (7.86)         14,164                   

KOSPI 8,051     (0.46)      91.05         20,259                   

Nikkei 225 69,738    (0.01)      38.53         50,760                   

PCOMP 6,224     0.58        2.83           67                         

SET 1,617     0.35        28.36         1,883                     

SHCOMP 4,041     (0.06)      1.82           204,884                  

STI 5,260     0.30        13.21         709                       

TWSE 46,556    (0.48)      60.74         30,749                   

EUROPE & USA

DAX 25,818    0.15        5.42           192                       

Dow Jones 53,056    0.29        10.39         2,074                     

FTSE 100 10,652    56.39      7.25           254                       

NASDAQ 26,121    1.12        12.39         8,382                     

S&P 500 7,537     0.72        10.11         8,751                     

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

EIDO US (USD) 11.81     3.14        5.16           (36.84)                    

TLK US (USD) 13.95     0.43        (10.23)        (33.73)                    

Source: Bloomberg

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

Brent  (USD/b) 72         (0.18)      (20.77)        19.64                     

WTI (USD/bl) 69         (0.20)      (22.09)        20.18                     

Coal (USD/ton) 128        (0.31)      (13.68)        19.44                     

Copper (USD/mt) 13,404    0.28        (0.86)         7.89                      

Gold (USD/toz) 4,165     (0.28)      (3.77)         (3.57)                     

Nickel (USD/mt) 16,422    (0.01)      (11.62)        (1.35)                     

Tin (USD/mt) 53,064    0.83        0.24           30.84                     

Corn (USd/mt) 458        3.68        2.63           (0.60)                     

Palm oil (MYR/mt) 4,485     1.04        (0.16)         12.18                     

Soybean (USd/bu) 1,192     3.88        4.81           12.00                     

Wheat (USd/bsh) 614        2.38        3.58           12.51                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2024

USD/IDR 17,995    17,995    18,020       16,690                   

AUD/USD 1.44       1.44        1.42           1.50                      

CAD/USD 1.42       1.42        1.39           1.37                      

CNY/USD 6.79       6.79        6.79           6.99                      

USD/EUR 1.14       1.14        1.15           1.17                      

JPY/USD 162.14    162.09    160.29       156.71                   

SGD/USD 1.29       1.29        1.29           1.29                      

JIBOR (%) 6.02       6.02        5.34           4.13                      

7D Repo Rate (%) 5.75       5.75        5.25           4.75                      

10Y Bond (%) 7.13       7.13        6.88           6.07                      

CDS - 5Y (bps) 89.52     89.73      97.04         68.86                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (191)       (2,925)     (13,245)      (74,607)                  

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

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

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

JCI Index 5,916     0.69        5.74           (31.58)                    

IDXFIN Index 1,307     0.54        8.96           (15.67)                    

IDXTrans Index 1,657     0.68        6.41           (15.72)                    

IDXENER Index 2,712     0.92        3.85           (39.11)                    

IDXBASIC Index 1,517     0.51        2.64           (26.30)                    

IDXINDUS Index 1,524     0.30        6.37           (29.27)                    

IDXNCYC Index 649        (0.03)      7.53           (18.87)                    

IDXCYC Index 880        1.26        3.11           (28.23)                    

IDXHLTH Index 1,420     0.40        3.13           (31.19)                    

IDXPROP Index 727        0.56        1.96           (38.04)                    

IDXTECH Index 6,512     0.92        2.93           (31.66)                    

IDXINFRA Index 1,744     (0.05)      3.31           (34.71)                    

Source: Bloomberg

https://bit.ly/DEWA-07Jul26
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MACROECONOMY 

Indonesia Reduced 2027 Free Nutritious Meals Budget to IDR 174 tn 
Indonesia's House Budget Committee said the 2027 Free Nutritious Meals (MBG) budget was reduced to IDR 174 tn from IDR 268 tn, 
reflecting adjustments to the number of nutrition service centers (SPPG) and beneficiaries. The revised allocation also includes 
related health spending for stunting and maternal nutrition. The reduction follows an earlier cut from IDR 335 tn to IDR 268 tn to 
improve fiscal efficiency. As of 30 Apr-26, the program had disbursed IDR 75 tn, reaching 61.96 mn beneficiaries through 27,952 
SPPG facilities. (CNN) 
 
Indonesia Set Deadline to Reform Customs Agency 
Finance Minister Purbaya Yudhi Sadewa gave Indonesia's Customs and Excise Directorate (DJBC) until Sep-26 to complete internal 
reforms following President Prabowo Subianto's ultimatum. Failure to deliver meaningful improvements could lead to DJBC's 
dissolution, with customs inspection potentially outsourced to Société Générale de Surveillance (SGS) from Swiss. Authorities 
continue to investigate under-invoicing and illegal imports, including alleged violations within Jakarta Customs. The government 
said legal action could be pursued if misconduct is proven, underscoring efforts to strengthen customs governance and 
enforcement. (Kontan) 
 
Govt. Discussed IDR 381 tn SAL Placement with Himbara 
The House of Representatives' Commission XI held a closed-door meeting with Himbara to discuss the placement of IDR 381 tn in 
Budget Surplus Balance (SAL) funds aimed at supporting banking liquidity and credit distribution. Discussions covered liquidity 
management, lending challenges, and the planned withdrawal of the funds in Dec-26. Management of Himbara banks stated that 
the funds have been directed toward productive sectors, including SMEs, SOEs, and private businesses, while maintaining prudent 
lending practices. (Kontan) 
 
COMPANY 

Adaro Indonesia (AADI) Secured idAA Rating for IDR 2 tn Bond Issuance 
AADI secured an idAA rating with a Stable outlook from Pefindo for its proposed IDR 2 tn Bond I/2026 issuance. The rating reflects 
AADI's strong competitive position as one of Indonesia's largest thermal coal producers, supported by low operating costs, 
consistent production, and a solid financial profile characterized by strong cash flow generation, adequate liquidity, and a 
conservative capital structure. The bond proceeds will be utilized to fund the co.'s working capital requirements. (Emitennews) 
 
Indosat (ISAT) Planned to Extend CEO Vikram Sinha's Tenure by Five Years 
ISAT plans to extend the tenure of President Director and CEO Vikram Sinha for another five years, subject to shareholder approval 
at the upcoming AGM. The extension reflects the Board of Commissioners' confidence in Vikram's leadership in advancing the co.'s 
long-term transformation agenda and executing its AI North Star strategy following the merger in 2022. Management believes the 
continuity of leadership will support ISAT's next growth phase, particularly in expanding its sovereign AI initiatives. (IDXChannel) 
 
Chandra Asri Pacific (TPIA) Offered IDR 2.25 tn Bond with Coupon of up to 10% 
TPIA offered its Sustainable Bond V Phase III/2026 worth IDR 2.25 tn, consisting of four series with coupons ranging from 8.5% to 
10% and tenors between 370 days and seven years. The issuance received an idAA- rating from Pefindo, with the offering period 
scheduled for 06-09 Jul-26, issuance on 14 Jul-26, and listing on the IDX on 15 Jul-26. Management also reiterated that the 
construction of its Chlor Alkali-Ethylene Dichloride (CA-EDC) plant remains on track and is targeted for completion in 2027. 
(Bisnis.com) 
 
Petrindo Jaya Kreasi (CUAN) Spent IDR 17.7 bn on Gold Exploration Activities in Sumbawa 
CUAN, through subsidiary PT Intam, spent IDR 17.73 bn on exploration activities in Sumbawa, West Nusa Tenggara, during Jul-26. 
Exploration activities focused on Lantung, Lenangguar, and Ropang districts, including geological mapping, trenching, core drilling, 
and geoelectrical surveys covering 19 lines with a total length of 32.2 km. The exploration identified altered limestone formations, 
quartz veins with a total length of 450 meters, and several prospective gold mineralization zones, with follow-up drilling programs 
of 7,000 meters and 6,000 meters planned to improve confidence in mineral resource estimates. (Emitennews) 
 
Krakatau Steel (KRAS) Divested Stake in Krakatau Osaka Steel (KOS) for USD 14 mn 
KRAS divested its remaining 20% voting stake, equivalent to 14,000 Series B shares or 14% of KOS' total issued and paid-up capital, 
to Osaka Steel Co., Ltd. (OSC) for USD 14 mn. The transaction was completed on 29 Jun-26, with the proceeds fully paid by OSC on 
the same date. Following the transaction, KRAS no longer holds any ownership interest in KOS as all shares have been transferred 
to OSC. (Emitennews) 

HEADLINE NEWS 
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Pegadaian Reported 153.7 Tons Gold Under Management in May-26 
Pegadaian reported total gold under management of 153.72 tons as of May-26, supported by growing demand for gold investment 
products and the expansion of its integrated bullion ecosystem. Pegadaian also strengthened its position as Indonesia's sole bullion 
bank, offering services ranging from gold storage, bullion products, and gold processing through subsidiary Galeri 24. In addition, 
Pegadaian recorded net profit of IDR 4.38 tn as of Apr-26, increasing 87.2% YoY from IDR 2.34 tn in the corresponding period last 
year. (Bloomberg Technoz) 
 
Daaz Bara Lestari (DAAZ) Extended IDR 48.3 bn Loan Facility to Aserra Logistik Indonesia (ALI) 
DAAZ provided an additional loan facility of IDR 48.29 bn to subsidiary PT Aserra Logistik Indonesia (ALI), increasing the total 
outstanding loan to IDR 179.11 bn from IDR 130.62 bn previously. The affiliated transaction, executed on 03 Jul-26, will be utilized to 
finance the construction of two self-propelled oil barges (SPOB) and three tug and barge sets. The loan, funded from DAAZ's 2025 
bond issuance proceeds, carries an interest rate of 10.0% per annum with a three-year tenor. (Emitennews) 
 
Intiland Development (DILD) Saw Increased Ownership by Hope Diamond Management Ltd 
Hope Diamond Management Ltd accumulated a total of 2.37 bn shares in DILD, equivalent to 22.85% ownership, within less than 
one month after initially emerging as a shareholder on 02 Jun-26. The investor first acquired 970 mn shares or 9.36%, followed by 
an additional 434.87 mn shares or 4.20% on 03 Jun-26, before increasing its stake to 2.37 bn shares on 10 Jun-26 at an acquisition 
price of IDR 119/sh, implying a transaction value of around IDR 281.9 bn. Prior to Jun-26, Hope Diamond was not listed among DILD's 
shareholders owning more than 5% of outstanding shares. (Emitennews) 
 
Multi Medika Internasional (MMIX) Secured OEM Orders Through MNPI Manufacturing Facility 
MMIX secured OEM manufacturing orders from domestic industry players through PT Multi Nice Paper Indonesia, a joint venture 
between MMIX and Fujian Nice Paper Co., Ltd. The manufacturing facility, located in Tangerang, was designed to serve both internal 
production and third-party manufacturing needs, with an initial capacity of 900 diapers per minute and an ultimate capacity of up 
to 1.8 bn diapers annually across 10 production lines. Management expects the OEM business to improve plant utilization, create 
new revenue streams, and support MMIX's long-term growth strategy in the Mom & Baby Care segment. (Bisnis.com) 
 
Geoprima Solusi (GPSO) Completed IDR 28.5 bn Private Placement 
GPSO completed its private placement, raising IDR 28.46 bn through the issuance of 66.67 mn new shares at an exercise price of 
IDR 427/sh, which were fully subscribed by controlling shareholder PIMSF Pulogadung (PIMSF), an affiliate of Tjokro Group. The 
transaction was approved at the co.'s EGM held on 22 Jun-26, with share distribution scheduled on 03 Jul-26 and listing on the IDX 
on 06 Jul-26. Management also approved the addition of new business classifications covering management consulting, machinery 
trading, and real estate activities to support business diversification and strengthen synergies within the Tjokro Group ecosystem. 
(Emitennews) 

HEADLINE NEWS 
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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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