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RESEARCH REPORT 
Economic Update – ID Data - Cross currents shaping the outlook 
• Manufacturing: Recovery in Sentiment, but Activity Remains Fragile 
• Trade Balance: Deficit Persists Despite Export Recovery 
• Inflation: Food-Led Deflation Eases Price Pressures 
• Policy uncertainty amid a leadership transition  
(Please refer to our report here) 
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• Wahana Interfood Nusantara (COCO) Reported 63.4% YoY Narrower Net 
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RESEARCH 
Last Chg (%) YTD (%) Vol

 (USD mn)

ASIA

IDX 6,234     (0.03)      (27.90)        707                       

LQ45 624        0.43        (26.30)        288                       

Hang Seng 26,009    0.48        1.48           14,014                   

KOSPI 6,257     (5.12)      48.49         17,913                   

Nikkei 225 63,755    (0.94)      26.65         63,046                   

PCOMP 6,335     1.58        4.66           65                         

SET 1,622     (0.11)      28.76         2,087                     

SHCOMP 3,810     (0.59)      (4.01)         134,046                  

STI 5,612     (0.29)      20.79         1,228                     

TWSE 43,386    0.62        49.80         24,291                   

EUROPE & USA

DAX 26,001    1.45        6.17           306                       

Dow Jones 53,178    1.32        10.64         2,520                     

FTSE 100 10,858    59.41      9.33           351                       

NASDAQ 25,914    2.13        11.50         7,726                     

S&P 500 7,601     1.48        11.03         8,769                     

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

EIDO US (USD) 12.47     0.81        8.91           (33.32)                    

TLK US (USD) 15.18     3.55        9.29           (27.89)                    

Source: Bloomberg

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

Brent  (USD/b) 84         (4.73)      15.83         39.22                     

WTI (USD/bl) 80         (5.11)      17.03         40.92                     

Coal (USD/ton) 133        1.81        2.87           23.26                     

Copper (USD/mt) 13,870    0.57        3.77           11.65                     

Gold (USD/toz) 4,054     0.20        (2.94)         (6.14)                     

Nickel (USD/mt) 17,060    (1.10)      3.87           2.49                      

Tin (USD/mt) 55,446    0.32        5.35           36.71                     

Corn (USd/mt) 473        1.83        7.02           2.61                      

Palm oil (MYR/mt) 4,488     (0.95)      1.10           12.26                     

Soybean (USd/bu) 1,192     0.40        3.88           12.00                     

Wheat (USd/bsh) 651        1.84        8.55           19.29                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2024

USD/IDR 17,990    17,990    17,954       16,690                   

AUD/USD 1.43       1.43        1.44           1.50                      

CAD/USD 1.40       1.40        1.42           1.37                      

CNY/USD 6.76       6.76        6.78           6.99                      

USD/EUR 1.15       1.15        1.14           1.17                      

JPY/USD 157.54    157.18    161.34       156.71                   

SGD/USD 1.28       1.28        1.29           1.29                      

JIBOR (%) 6.30       6.30        5.67           4.13                      

7D Repo Rate (%) 5.75       5.75        5.75           4.75                      

10Y Bond (%) 7.33       7.33        7.14           6.07                      

CDS - 5Y (bps) 92.32     92.77      89.94         68.86                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (708)       6,393      1,727         (72,695)                  

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 6,234     (0.03)      6.11           (27.90)                    

IDXFIN Index 1,345     (0.32)      3.41           (13.26)                    

IDXTrans Index 1,637     (0.04)      (0.55)         (16.74)                    

IDXENER Index 2,947     (0.76)      9.67           (33.83)                    

IDXBASIC Index 1,672     0.50        10.82         (18.74)                    

IDXINDUS Index 1,603     (0.54)      5.49           (25.61)                    

IDXNCYC Index 689        (0.08)      6.18           (13.83)                    

IDXCYC Index 951        1.64        9.42           (22.45)                    

IDXHLTH Index 1,464     1.26        3.47           (29.09)                    

IDXPROP Index 774        (0.77)      7.16           (33.97)                    

IDXTECH Index 6,883     (1.52)      6.66           (27.77)                    

IDXINFRA Index 1,776     (0.12)      1.77           (33.52)                    

Source: Bloomberg

https://bit.ly/EconUpdate-04Aug26
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MACROECONOMY 

Indonesia's Jul-26 Inflation Eased to 2.88% YoY 
 
Indonesia's Jul-26 inflation eased to 2.88% YoY from 3.34% in Jun-
26, below the market consensus of 3.20% and marking the lowest 
level since Apr-26, while remaining within Bank Indonesia's target 
range of 1.5%–3.5%. Food inflation slowed to 2.97% (vs 4.67% in 
Jun-26), supported by improving food supply conditions, while 
core inflation remained stable at 2.76% YoY. On a monthly basis, 
the CPI declined 0.14% MoM, reversing a 0.44% increase in Jun-26 
and marking the first monthly decline since Jan-26. (Trading 
Economics) 
 
 
 
Indonesia Reported USD 0.45 bn Trade Deficit in Jun-26 
 
Indonesia recorded a trade deficit of USD 0.45 bn in Jun-26, 
compared with a USD 4.11 bn surplus in Jun-25, marking the 
second consecutive monthly trade deficit as import growth 
outpaced exports. Imports surged 34.3% YoY to exceed market 
expectations, driven by higher oil prices, while exports rebounded 
8.8% YoY, supported by stronger non-oil and gas exports (+9.5% 
YoY) to the U.S., China, Japan, and ASEAN. Meanwhile, oil and gas 
exports declined 3.8% YoY due to lower crude oil and natural gas 
shipments. Despite the June deficit, Indonesia recorded a 1H26 
trade surplus of USD 3.57 bn, with exports and imports increasing 
4.1% YoY and 18.7% YoY, respectively. (Trading Economics) 
 
 
Indonesia's Manufacturing PMI Returned to Expansion at 50.2 in 
Jul-26 
 
Indonesia's S&P Global Manufacturing PMI rose to 50.2 in Jul-26 
from 46.9 in Jun-26, marking its highest level since Feb-26 and 
returning to expansion territory. Output increased after four 
consecutive months of contraction, while new orders stabilized 
following June's sharp decline. Although export orders contracted 
for a fifth straight month, firms increased hiring for the first time 
in five months as backlogs reached their highest level since Nov-
25. Meanwhile, input cost inflation eased to a four-month low, 
while business confidence improved to its strongest level since 
Jan-26, supported by expectations of stronger sales and easing 
cost pressures. (Trading Economics) 
 
INDUSTRY 

Indonesia Stock Exchange (IDX) Introduced New “P” Special Notation for Free Float Non-Compliance 
IDX introduced a new “P” special notation for listed companies that fail to meet the minimum free float requirement, effective 03 
Aug-26 under a new circular. The notation aims to improve investor transparency by identifying issuers that do not comply with 
public shareholding requirements and will be removed once compliance is restored. For Main Board and Development Board issuers, 
implementation begins on 30 Apr-27, while Acceleration Board issuers will be subject to the rule starting 30 Nov-26. IDX emphasized 
that the notation is an informational indicator rather than a regulatory sanction. (CNBC Indonesia)  
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COMPANY 

BCAS: SSIA IJ – 2Q26 Results – Industrial Land Sales Drive Strong Earnings 

 
- Revenue reached IDR1.91tn in 2Q26 (+32% QoQ; +83% YoY), bringing 6M26 revenue to IDR3.35tn (+59% YoY), at 46%/53% of 
ours/cons.  2Q Growth was led by industrial estate land (+65% QoQ), hotels (+89%), and construction services (+5%). 
- Net profit rose to IDR174bn in 2Q26 (+95% QoQ; vs. IDR11bn loss in 2Q25), lifting 6M26 earnings to IDR263bn, already at 78%/74% of 
ours/cons. The stronger high-margin land-sales mix expanded GPM to 33.3% and NPM to 9.1%. 
- Our view: Strong results, tracking ahead of ours/cons. The robust industrial land recognition and hotel recovery indicate upside 
risk to forecasts. We will review our estimates and TP. 
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Indofood CBP Sukses Makmur (ICBP) Reported 33.1% YoY Net Profit Decline in 1H26 
ICBP reported 1H26 net profit of IDR 3.70 tn, down 33.1% YoY from IDR 5.53 tn, as higher financing costs weighed on earnings. 
Revenue increased 11.3% YoY to IDR 41.86 tn (vs IDR 37.60 tn), while pre-tax profit declined 27.1% YoY to IDR 5.64 tn (vs IDR 7.74 tn) 
due to a surge in finance costs to IDR 4.09 tn (vs IDR 1.29 tn). Meanwhile, operating cash flow rose 17.1% YoY to IDR 5.67 tn, while 
capex declined 53.3% YoY to IDR 1.14 tn. (Emitennews) 
 
Triputra Agro Persada (TAPG) Distributed IDR 60/sh Interim Dividend 
TAPG distributed an FY26 interim dividend of IDR 60/sh (Div.yield: 3.26%), totaling IDR 1.19 tn. The schedule is as follows: 
- Cum Date (Reg & Neg): 11 Aug-26 
- Ex Date (Reg & Neg): 12 Aug-26 
- Cum Date (Cash): 13 Aug-26 
- Ex Date (Cash): 14 Aug-26 
- Recording Date: 13 Aug-26 
- Payment Date: 31 Aug-26 
(Emitennews) 
 
Bank Danamon Indonesia (BDMN) Reported 33.0% YoY Net Profit Growth in 1H26 
BDMN reported 1H26 net profit of IDR 2.4 tn, up 33.0% YoY, supported by stronger lending growth and higher operating income. 
Total loans and trade finance increased 12.0% YoY to IDR 230.1 tn, driven by Enterprise Banking & Financial Institution loans, which 
rose 19.0% YoY to IDR 109.7 tn. Meanwhile, CASA and time deposits grew 14.0% YoY to IDR 181.7 tn, while operating income increased 
7.0% YoY to IDR 12.6 tn. The co. also improved asset quality, with its Loan at Risk (LAR) ratio declining to 7.8% as of 30 Jun-26. 
(Emitennews) 
 
Ekamas Mora Republik (MORA) Reported 82.8% YoY Net Profit Growth in 1H26 
MORA reported 1H26 net profit of IDR 312.4 bn, up 82.8% YoY from IDR 170.9 bn, supported by strong revenue growth. Revenue 
increased 52.4% YoY to IDR 2.78 tn (vs IDR 1.83 tn), while gross profit rose 55.6% YoY to IDR 1.69 tn (vs IDR 1.09 tn) and operating 
profit increased 48.7% YoY to IDR 735.5 bn (vs IDR 494.7 bn). Meanwhile, pre-tax profit surged 87.1% YoY to IDR 482.6 bn (vs IDR 
258.0 bn). (Emitennews) 
 
Daya Intiguna Yasa (MDIY) Reported 16.4% YoY Net Profit Growth in 1H26 
MDIY reported 1H26 net profit of IDR 590.7 bn, up 16.4% YoY, supported by continued store expansion and higher customer 
transactions. Revenue increased 24.5% YoY to IDR 4.6 tn, while gross profit rose 15.7% YoY to IDR 2.4 tn. During 1H26, the co. opened 
130 new stores, bringing its total store network to 1,349 outlets, while the number of transactions increased 23.3% YoY, driven by 
demand for affordable household products. (Emitennews) 
 
Wira Global Solusi (WGSH) Announced Director Resignation 
WGSH announced that Director Moch Sajoang resigned from his position, with the resignation becoming effective on 31 Jul-26 after 
the co. received his resignation letter on 23 Jul-26. Management stated that the resignation will not affect the co.'s operations or 
growth targets. Separately, its subsidiary PT Lereng Lembah Madu (LandLogic) handed over its second residential unit on 25 Jul-
26 and has sold 10 housing units priced at IDR 549 mn/unit, with 178 units remaining in inventory. (Emitennews) 
 
Asuransi Tugu Pratama Indonesia (TUGU) Reported 76.9% YoY Net Profit Growth in 1H26 
TUGU reported 1H26 net profit of IDR 480.3 bn, up 76.9% YoY from IDR 271.6 bn, supported by stronger insurance service 
performance and prudent portfolio management. Insurance service revenue increased 16.3% YoY to IDR 4.45 tn (vs IDR 3.83 tn), 
while insurance service result surged 85.6% YoY to IDR 603.0 bn (vs IDR 324.9 bn). Meanwhile, other operating income rose 24.6% 
YoY to IDR 321.3 bn, and the co. recorded investment income of IDR 140.5 bn. (Emitennews) 
 
Repower Asia Indonesia (REAL) Reported Turnaround to IDR 2.5 bn Net Profit in 2Q26 
REAL reported 2Q26 net profit of IDR 2.5 bn, compared with a net loss of IDR 2.5 bn in 1Q26, supported by a 211.6% QoQ increase in 
revenue. The stronger top line also improved profitability, with EBITDA turning positive to IDR 2.4 bn (vs negative IDR 1.3 bn in 1Q26). 
Meanwhile, free cash flow improved to IDR 3.6 bn (vs negative IDR 3.1 bn), reflecting better operating cash generation and improved 
business quality. (Emitennews) 
 
Wahana Interfood Nusantara (COCO) Reported 63.4% YoY Narrower Net Loss in 1H26 
COCO reported a 1H26 net loss of IDR 30.2 bn, narrowing 63.4% YoY from a net loss of IDR 82.5 bn in 1H25, supported by higher sales. 
Revenue increased 11.8% YoY to IDR 81.8 bn (vs IDR 73.2 bn), while gross profit rose 43.6% YoY to IDR 5.2 bn (vs IDR 3.6 bn). Despite 
the improvement, profitability remained under pressure due to higher selling expenses, which increased to IDR 11.1 bn (vs IDR 2.4 
bn) in 1H25. (Emitennews) 
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Dana Brata Luhur (TEBE) Reported 27.5% YoY Net Profit Decline in 1H26 
TEBE reported 1H26 net profit of IDR 20.0 bn, down 27.5% YoY from IDR 27.6 bn, as higher cost of revenue weighed on profitability. 
Revenue increased 3.5% YoY to IDR 176.9 bn (vs IDR 170.9 bn), while gross profit declined 48.8% YoY to IDR 26.8 bn (vs IDR 52.3 bn) 
and operating profit fell 43.5% YoY to IDR 16.0 bn (vs IDR 28.2 bn). As of 30 Jun-26, total assets declined 14.8% to IDR 1.09 tn from 
IDR 1.28 tn at the end of 2025. (Emitennews) 
 
Puradelta Lestari (DMAS) Reported 175.3% YoY Net Profit Growth in 1H26 
DMAS reported 1H26 net profit of IDR 1.19 tn, up 175.3% YoY, supported by a sharp increase in industrial land sales. Revenue surged 
193.5% YoY to IDR 1.80 tn (vs IDR 613.4 bn), with the industrial segment contributing IDR 1.75 tn, primarily driven by strong demand 
from the data center sector. Meanwhile, gross profit increased 197.2% YoY to IDR 1.28 tn, resulting in a gross margin of 70.8% and a 
net profit margin of 66.1%. (Emitennews) 
 
Bakrieland Development (ELTY) Reported 129.1% YoY Net Loss Increase in 1H26 
ELTY reported a 1H26 net loss of IDR 18.1 bn, widening 129.1% YoY from IDR 7.9 bn, despite higher revenue. Revenue increased 4.1% 
YoY to IDR 731.0 bn (vs IDR 702.3 bn), while higher cost of revenue and operating expenses resulted in a pre-tax loss of IDR 23.2 bn 
(vs IDR 20.8 bn). Meanwhile, operating cash flow rose 2.3% YoY to IDR 61.8 bn, supported by a 10.0% YoY increase in cash receipts 
from customers to IDR 726.0 bn. (Emitennews) 
 
Putra Mandiri Jembar (PMJS) Reported 161.1% YoY Net Profit Growth in 1H26 
PMJS reported 1H26 net profit of IDR 127.2 bn, up 161.1% YoY from IDR 48.7 bn, supported by stronger vehicle sales. Revenue surged 
58.3% YoY to IDR 6.11 tn (vs IDR 3.86 tn), while pre-tax profit increased to IDR 196.8 bn (vs IDR 80.9 bn) despite higher cost of revenue 
and operating expenses. Meanwhile, operating cash flow turned positive to IDR 191.2 bn, compared with an operating cash flow 
deficit of IDR 274.7 bn in 1H25, supported by a sharp increase in customer cash receipts to IDR 7.93 tn (vs IDR 4.03 tn). (Emitennews) 
 
Bank Amar Indonesia (AMAR) Distributed IDR 3.9/sh Interim Dividend 
AMAR distributed an FY26 interim dividend of IDR 3.9/sh (Div.yield: 1.81%), totaling IDR 70.3 bn, representing a 49.0% payout ratio 
from its 1H26 net profit of IDR 143.6 bn. The schedule is as follows: 
- Cum Date (Reg & Neg): 11 Aug-26 
- Ex Date (Reg & Neg): 12 Aug-26 
- Cum Date (Cash): 13 Aug-26 
- Ex Date (Cash): 14 Aug-26 
- Recording Date: 13 Aug-26 
- Payment Date: 28 Aug-26 
(Emitennews) 
 
Wahana Interfood Nusantara (COCO) Reported 63.4% YoY Narrower Net Loss in 1H26 
COCO reported a 1H26 net loss of IDR 30.2 bn, narrowing 63.4% YoY from a net loss of IDR 82.5 bn in 1H25, supported by higher sales. 
Revenue increased 11.8% YoY to IDR 81.8 bn (vs IDR 73.2 bn), while gross profit rose 43.6% YoY to IDR 5.2 bn (vs IDR 3.6 bn). Despite 
the improvement, profitability remained under pressure due to higher selling expenses, which increased to IDR 11.1 bn (vs IDR 2.4 
bn) in 1H25. (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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