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IDX: 

    Turnover (IDRbn):  

 
         5,986  (+1.19 %) 

9,597 (+11.27%) 
 

   
   
     
  
    
  
  
 
 
RESEARCH REPORT 
TOTL – Built for the Data Center Cycle 
• Raising the Roof on Data Centers 
• 1Q26 Results: Strong Start, Stronger Year Ahead 
• FY26 Outlook: Data Centers Do the Heavy Lifting 
• Maintain BUY; Raising TP to IDR 1,330/sh on Earnings Upgrade  
(Please refer to our report here) 
 
HEADLINE NEWS 
MACROECONOMY 
• Indonesia's Foreign Reserves Increased to USD 145.6 bn in Jun-26 
• Indonesia's M0 Grew 13.8% YoY in Jun-26 
• Govt. Projected FY26 Fiscal Deficit to Widen to IDR 734.3 tn 
• Indonesia's Fiscal Deficit Widened to IDR 196.5 tn in 1H26 
• Indonesia's Tax Revenue Increased 24.6% YoY to IDR 1,035.7 tn in 1H26 
• S&P Dow Jones Placed Indonesia on 2027 Reclassification Watchlist 
INDUSTRY 
• Pertamina Prepared B50 Production and Distribution Infrastructure 

Ahead of Nationwide Rollout 
• Danantara Merges Four State-Owned Asset Management Firms 
• Indonesia Continued Negotiating Green Electricity Export Prices with 

Singapore 
COMPANY 
• Chandra Daya Investasi (CDIA) to Acquire 40% Stake in Petrindo Jaya 

Kreasi’s (CUAN) Shipping Unit 
 
• Bukit Asam (PTBA) Spent IDR 29.2 bn on Coal Exploration Activities in 

2Q26 
• Global Sukses Digital (DOSS) Partnered with Gramedia to Expand Retail 

Network 
• Multi Makmur Lemindo (PIPA) Planned Rights Issue to Support Business 

Expansion 
• Sarana Meditama Metropolitan (SAME) Secured IDR 4 tn Credit Facilities 

from CIMB Niaga and OCBC 
• Selaras Citra Nusantara Perkasa (SCNP) Completed IDR 30 bn Share 

Buyback 
• Winner Nusantara Jaya (WINR) Acquired 60% Stake in Laxo Global Akses 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 5,986     1.19        (30.77)        535                       

LQ45 595        1.79        (29.73)        307                       

Hang Seng 23,497    (0.51)      (8.32)         17,025                   

KOSPI 7,656     (4.91)      81.68         26,272                   

Nikkei 225 68,257    (2.12)      35.59         60,056                   

PCOMP 6,247     0.37        3.21           74                         

SET 1,604     (0.79)      27.35         2,306                     

SHCOMP 3,990     (1.26)      0.54           170,859                  

STI 5,342     1.57        14.98         1,173                     

TWSE 45,479    (2.31)      57.02         34,274                   

EUROPE & USA

DAX 25,465    (1.37)      3.98           262                       

Dow Jones 52,925    (0.25)      10.12         1,738                     

FTSE 100 10,666    56.60      7.40           280                       

NASDAQ 25,819    (1.16)      11.09         7,620                     

S&P 500 7,504     (0.45)      9.62           8,256                     

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

EIDO US (USD) 12.02     1.78        7.03           (35.72)                    

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

Source: Bloomberg

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

Brent  (USD/b) 74         3.01        (18.38)        23.25                     

WTI (USD/bl) 70         2.76        (19.95)        23.49                     

Coal (USD/ton) 128        (0.31)      (13.95)        19.07                     

Copper (USD/mt) 13,366    (0.28)      (1.14)         7.59                      

Gold (USD/toz) 4,106     (1.42)      (5.13)         (4.93)                     

Nickel (USD/mt) 16,348    (0.45)      (12.02)        (1.79)                     

Tin (USD/mt) 53,350    0.54        0.78           31.55                     

Corn (USd/mt) 464        1.42        4.09           0.81                      

Palm oil (MYR/mt) 4,483     (0.04)      (0.20)         12.13                     

Soybean (USd/bu) 1,198     0.46        5.30           12.52                     

Wheat (USd/bsh) 619        0.73        4.34           13.33                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2024

USD/IDR 17,982    17,982    18,178       16,690                   

AUD/USD 1.44       1.44        1.42           1.50                      

CAD/USD 1.42       1.42        1.40           1.37                      

CNY/USD 6.80       6.80        6.78           6.99                      

USD/EUR 1.14       1.14        1.15           1.17                      

JPY/USD 162.32    162.10    160.16       156.71                   

SGD/USD 1.29       1.29        1.29           1.29                      

JIBOR (%) 6.03       6.03        5.37           4.13                      

7D Repo Rate (%) 5.75       5.75        5.25           4.75                      

10Y Bond (%) 7.19       7.19        7.28           6.07                      

CDS - 5Y (bps) 90.13     89.54      101.43       68.86                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (177)       (2,221)     (13,422)      (74,784)                  

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 5,986     1.19        7.00           (30.77)                    

IDXFIN Index 1,328     1.58        10.69         (14.33)                    

IDXTrans Index 1,662     0.30        6.73           (15.46)                    

IDXENER Index 2,726     0.54        4.41           (38.78)                    

IDXBASIC Index 1,535     1.19        3.87           (25.42)                    

IDXINDUS Index 1,534     0.60        7.01           (28.84)                    

IDXNCYC Index 654        0.75        8.33           (18.27)                    

IDXCYC Index 895        1.70        4.86           (27.01)                    

IDXHLTH Index 1,439     1.32        4.49           (30.29)                    

IDXPROP Index 750        3.23        5.25           (36.03)                    

IDXTECH Index 6,477     (0.54)      2.38           (32.03)                    

IDXINFRA Index 1,752     0.45        3.77           (34.42)                    

Source: Bloomberg

https://bit.ly/TOTL-08Jul26
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MACROECONOMY 

Indonesia's Foreign Reserves Increased to USD 145.6 bn in Jun-26 
Bank Indonesia reported that Indonesia's foreign exchange reserves increased to USD 145.6 bn at the end of Jun-26 from USD 144.9 
bn in the previous month, marking the first monthly increase in 2026. The rise was mainly supported by tax and services receipts 
despite external debt repayments and BI's rupiah stabilization measures amid heightened global financial market uncertainty. The 
reserve position was equivalent to 5.5 months of imports or 5.4 months of imports and govt. external debt payments, remaining 
well above the international adequacy standard of three months of imports. (Bloomberg Technoz) 
 
Indonesia's M0 Grew 13.8% YoY in Jun-26 
Bank Indonesia reported that adjusted reserve money (M0) reached IDR 2,228 tn at the end of Jun-26, increasing 13.8% YoY, albeit 
moderating from 14.2% YoY growth recorded in May-26. The expansion was supported by a 14.0% YoY increase in currency in 
circulation and a 12.7% YoY rise in adjusted commercial banks' deposits at BI. The central bank noted that adjusted M0 excludes the 
impact of liquidity incentive measures to better reflect underlying reserve money developments. (Bloomberg Technoz) 
 
Govt. Projected FY26 Fiscal Deficit to Widen to IDR 734.3 tn 
The govt. projected FY26 fiscal deficit to widen to IDR 734.3 tn, equivalent to 2.85% of GDP, higher than the budget target of IDR 
689.1 tn or 2.68% of GDP. The increase was driven by higher state spending, which is expected to reach IDR 3,942.4 tn or 102.6% of 
the FY26 budget ceiling, while state revenue is projected at IDR 3,208.1 tn or 101.7% of the target. Meanwhile, tax revenue is 
estimated to reach IDR 2,631.4 tn or 97.7% of the target, while non-tax revenue is projected at IDR 575.1 tn or 125.2% of the FY26 
budget target. (Bloomberg Technoz) 
 
Indonesia's Fiscal Deficit Widened to IDR 196.5 tn in 1H26 
Indonesia's fiscal deficit widened to IDR 196.5 tn in 1H26, equivalent to 0.76% of GDP, compared with a deficit of IDR 180.4 tn or 0.70% 
of GDP recorded in May-26. State revenue reached IDR 1,459.4 tn or 46.3% of the FY26 target, increasing 21.4% YoY, while state 
expenditure amounted to IDR 1,656 tn or 43.1% of the annual budget ceiling, rising 17.8% YoY. Meanwhile, the primary balance 
recorded a surplus of IDR 85.1 tn, while budget financing realization reached IDR 452 tn or 65.6% of the FY26 target. (Bloomberg 
Technoz) 
 
Indonesia's Tax Revenue Increased 24.6% YoY to IDR 1,035.7 tn in 1H26 
Indonesia's tax revenue reached IDR 1,035.7 tn in 1H26, increasing 24.6% YoY and accounting for 43.9% of the FY26 budget target. 
The growth was supported by resilient domestic economic activity, improvements in the Coretax system, and stronger tax 
intensification and extensification efforts. VAT and luxury goods tax collections recorded the highest growth at 42.2% YoY to IDR 
380 tn, while corporate income tax increased 28.6% YoY to IDR 196.1 tn, reflecting improved business profitability. (Bloomberg 
Technoz) 
 
S&P Dow Jones Placed Indonesia on 2027 Reclassification Watchlist 
S&P Dow Jones Indices placed Indonesia on its 2027 market classification watchlist and warned that the market could be 
downgraded to Special Measures or Frontier status if concerns over market transparency and liquidity remain unresolved. The 
announcement followed MSCI’s decision to freeze index upgrades for Indonesian stocks in its Aug-26 review while maintaining the 
country’s Emerging Market status. The govt. and IDX continue to implement reforms, including enhanced ownership disclosure, 
beneficial ownership reporting, and stronger market surveillance, to address global index providers’ concerns and improve market 
accessibility. (Bloomberg Technoz) 
 
INDUSTRY 

Pertamina Prepared B50 Production and Distribution Infrastructure Ahead of Nationwide Rollout 
PT Pertamina Patra Niaga completed preparations for Indonesia's B50 biodiesel program, with 29 of its 126 fuel terminals ready to 
distribute B50 Biosolar and more facilities to be added during the transition period. Under the new regulation effective 01 Jul-26, 
distributors may continue selling existing B40 inventories until 30 Sep-26. The govt. will strictly monitor B50 fuel quality, with non-
compliant suppliers facing sanctions up to license revocation. Meanwhile, industry groups argued vehicle electrification remains a 
more sustainable long-term solution for energy security and emissions reduction. (Emitennews) 
 
Danantara Merges Four State-Owned Asset Management Firms 
Indonesia's sovereign wealth fund, Danantara, has merged four state-owned asset management firms—PNM Investment 
Management, BNI Asset Manajemen, Mandiri Manajemen Investasi, and BRI Manajemen Investasi—into a single entity. Announced 
on 07 Jul-26, the move follows President Prabowo Subianto's directive to streamline state-owned enterprises from approximately 
1,000 to around 200. This consolidation aims to improve efficiency and governance, creating Indonesia's largest asset management 
firm with enhanced portfolio integration and management capabilities. (Kontan) 

HEADLINE NEWS 
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Indonesia Continued Negotiating Green Electricity Export Prices with Singapore 
Indonesia continued negotiations with Singapore on electricity pricing for its planned green power exports, with the government 
seeking a mutually beneficial agreement. The initiative, part of three MoUs signed in 2025 covering green electricity exports, green 
industrial zones, and carbon capture and storage (CCS), was reaffirmed during bilateral talks between President Prabowo Subianto 
and Singapore Prime Minister Lawrence Wong. Pricing remains the final unresolved issue before implementation, as both countries 
aim to strengthen cross-border clean energy cooperation and support regional energy transition goals. (Emitennews) 
 
COMPANY 

Chandra Daya Investasi (CDIA) to Acquire 40% Stake in Petrindo Jaya Kreasi’s (CUAN) Shipping Unit 
CDIA, through its subsidiary Chandra Shipping International (CSI), signed a conditional agreement on 30 Jun-26 to acquire a 40% 
stake in CUAN’s subsidiary, Armada Maritim Persada (AMP), via a USD 90 mn capital injection. The acquisition aims to strengthen 
CDIA’s integrated maritime logistics ecosystem by expanding its shipping business and securing shipping and port management 
demand within the Prajogo Pangestu Group. (Kontan) 
 
Bukit Asam (PTBA) Spent IDR 29.2 bn on Coal Exploration Activities in 2Q26 
PTBA spent IDR 29.17 bn on coal exploration activities in 2Q26, covering geological mapping, drilling, geophysical logging, sampling, 
and coal seam monitoring activities. At Tanjung Enim Mining Site, PTBA completed 95 drill holes with a total depth of 15,514 meters 
across Air Laya, Muara Tiga Besar, Banko Barat, and Banko Tengah B mining concessions, while exploration at Ombilin Mining Site 
comprised 10 drill holes with a total depth of 833.1 meters. The activities were aimed at improving geological models and verifying 
coal resources and reserves within the co.'s mining areas. (IDXChannel) 
 
Global Sukses Digital (DOSS) Partnered with Gramedia to Expand Retail Network 
DOSS partnered with Gramedia to develop a shop-in-shop concept through dedicated Creative Retail Corners across Gramedia 
stores. The collaboration aims to expand access to cameras, creative gadgets, audio, lighting, and content creation products while 
providing customers with an integrated retail and educational experience. Management targets to gradually expand the concept to 
60 Gramedia outlets by 2032, supporting the co.'s long-term retail expansion strategy. (Emitennews) 
 
Multi Makmur Lemindo (PIPA) Planned Rights Issue to Support Business Expansion 
PIPA plans to conduct a rights issue to strengthen its capital structure and support business expansion following the entry of PT 
Morris Capital Indonesia as controlling shareholder. The plan was approved at the co.'s EGM held on 25 Jun-26, authorizing 
management to undertake the necessary preparations and actions for the implementation of the rights issue. Management stated 
that the transaction is expected to support the co.'s next growth phase, while shareholders are scheduled to convene another EGM 
on 08 Jul-26 to seek approval for changes in the co.'s name, domicile, and authorized capital. (Bisnis.com) 
 
Sarana Meditama Metropolitan (SAME) Secured IDR 4 tn Credit Facilities from CIMB Niaga and OCBC 
SAME secured credit facilities totaling IDR 4 tn from Bank CIMB Niaga and Bank OCBC for the co. and its subsidiaries. The facilities, 
signed on 06 Jul-26, will be utilized for investment, capital expenditure, and working capital purposes. Management stated that the 
transaction is not expected to have any negative impact on the co.'s operations, financial condition, legal standing, or business 
continuity. (Emitennews) 
 
Selaras Citra Nusantara Perkasa (SCNP) Completed IDR 30 bn Share Buyback 
SCNP completed its share buyback program by repurchasing 192.33 mn shares at an average price of IDR 156/sh, with total funds 
utilized amounting to IDR 30.00 bn. The repurchased shares will be recorded as treasury shares following the completion of the 
buyback program on 21 Apr-25, which had been approved at the co.'s EGM held on 23 Apr-24. Management stated that it is still 
evaluating the long-term utilization of the treasury shares and has yet to make a final decision regarding their future disposition. 
(Emitennews) 
 
Winner Nusantara Jaya (WINR) Acquired 60% Stake in Laxo Global Akses 
WINR acquired a 60% stake in PT Laxo Global Akses, an internet service provider (ISP), under an agreement signed on 03 Jul-26 as 
part of its strategy to strengthen recurring income streams. Management expects the acquisition to create synergies between the 
co.'s property and digital businesses by offering bundled internet services and smart connectivity solutions across its property 
projects. PT Laxo Global Akses currently operates in around 30 major cities in Indonesia and plans to further expand its coverage. 
(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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