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RESEARCH REPORT 
MARK –  Set to Approach 50% Market Share 
• Recovery Underway, with New Products as Catalysts 
• FY26 Outlook: Volume Returns, Market Share Widens, Margins Next 
• Maintain BUY; Lowering TP to IDR 1,250/sh on Forecast Revision  
(Please refer to our report here) 
 
HEADLINE NEWS 
MACROECONOMY 
• Govt. Debt Reached IDR 10,293.69 tn as of Jun-26 
• Prabowo Proposed Solikin M. Juhro and M. Anwar Bashori as BI Deputy 

Governors 
INDUSTRY 
• Bursa Efek Indonesia (BEI) Opened Possibility for BI and Danantara to 

Become Shareholders 
• INDONESIA MSCI AUG-26 INDEX REVIEW 
• Ukraine Drone Attack Damaged Grain Terminals at Russia’s Novorossiysk 

Port 
COMPANY 
• BCAS: EXCL IJ - 2Q26 Results: operational performance inline with ours 

and cons' projection 
• Indosat (ISAT) Prepared IDR 255 bn to Repay Bonds and Sukuk 
• Dian Swastatika Sentosa (DSSA) to Release Up to 9.63 bn Treasury Shares 

to Boost Free Float 
• Jasa Marga (JSMR) Integrated Vehicle Data to Support Zero ODOL 2027 
• Semen Indonesia (SMGR) Maintained idAAA Rating with Stable Outlook 
• Sinergi Inti Andalan Prima (INET) Launched Data Center SIDI JKT01 via 

Subsidiary 
• Ecocare Indo Pasifik (HYGN) US Investor Pershing LLC Increased Stake to 

6.5% 
• Sarana Meditama Metropolitan (SAME) Increased Stake in Nitrasanata 

Dharma (JECX) to 30.11% 
• Jayamas Medica Industri (OMED) Raised 2026 Revenue Target to IDR 2.5-

2.6 tn 
• Saranacentral Bajatama (BAJA) Reported IDR 634.5 bn Sales in 1H26 
• Ekadharma International (EKAD) Signed Acquisition LOI with Youyi Group 
• Zyrexindo Mandiri Buana (ZYRX) Became Odoo Official Partner Indonesia 
• Asuransi Harta Aman Pratama (AHAP) Targeted IDR 175 bn from Rights 

Issue 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,374     1.69        (26.29)        805                       

LQ45 634        1.29        (25.13)        406                       

Hang Seng 25,440    (0.83)      (0.74)         10,342                   

KOSPI 6,579     3.68        56.12         18,626                   

Nikkei 225 67,524    0.83        34.14         48,070                   

PCOMP 6,367     0.63        5.18           64                         

SET 1,613     -         28.02         1,966                     

SHCOMP 3,947     0.32        (0.56)         138,802                  

STI 5,721     (0.58)      23.13         1,382                     

TWSE 45,518    0.88        57.16         25,898                   

EUROPE & USA

DAX 26,331    (0.23)      7.52           226                       

Dow Jones 53,770    (0.04)      11.87         1,570                     

FTSE 100 10,833    59.05      9.08           256                       

NASDAQ 26,588    0.54        14.40         6,850                     

S&P 500 7,749     0.26        13.19         6,976                     

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

EIDO US (USD) 12.69     1.68        7.09           (32.14)                    

TLK US (USD) 14.64     0.07        5.25           (30.45)                    

Source: Bloomberg

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

Brent  (USD/b) 89         0.08        17.03         47.88                     

WTI (USD/bl) 83         0.08        16.72         46.06                     

Coal (USD/ton) 130        0.15        0.70           20.47                     

Copper (USD/mt) 14,132    (0.17)      4.80           13.76                     

Gold (USD/toz) 4,408     0.87        7.00           2.06                      

Nickel (USD/mt) 16,948    0.70        1.24           1.81                      

Tin (USD/mt) 55,818    (0.17)      5.07           37.63                     

Corn (USd/mt) 481        4.40        4.28           4.40                      

Palm oil (MYR/mt) 4,510     (1.14)      1.23           12.81                     

Soybean (USd/bu) 1,183     1.24        (0.63)         11.16                     

Wheat (USd/bsh) 670        3.32        2.33           18.59                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2024

USD/IDR 17,875    17,875    18,105       16,690                   

AUD/USD 1.42       1.42        1.45           1.50                      

CAD/USD 1.39       1.39        1.42           1.37                      

CNY/USD 6.74       6.74        6.78           6.99                      

USD/EUR 1.15       1.15        1.14           1.17                      

JPY/USD 159.33    159.42    162.43       156.71                   

SGD/USD 1.28       1.28        1.29           1.29                      

JIBOR (%) 5.59       5.59        6.11           4.13                      

7D Repo Rate (%) 5.75       5.75        5.75           4.75                      

10Y Bond (%) 7.25       7.24        7.24           6.07                      

CDS - 5Y (bps) 87.74     88.11      88.89         68.86                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) 725        1,646      5,729         (70,426)                  

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 6,374     1.69        7.59           (26.29)                    

IDXFIN Index 1,350     0.59        1.43           (12.89)                    

IDXTrans Index 1,783     (0.16)      8.28           (9.33)                     

IDXENER Index 3,131     3.35        14.66         (29.68)                    

IDXBASIC Index 1,777     2.34        17.55         (13.67)                    

IDXINDUS Index 1,588     1.01        3.54           (26.31)                    

IDXNCYC Index 698        0.52        6.78           (12.73)                    

IDXCYC Index 946        1.54        7.21           (22.83)                    

IDXHLTH Index 1,504     0.07        5.27           (27.14)                    

IDXPROP Index 796        0.29        8.48           (32.15)                    

IDXTECH Index 6,975     2.21        8.05           (26.80)                    

IDXINFRA Index 1,853     4.74        8.48           (30.63)                    

Source: Bloomberg

https://bit.ly/MARK-13Aug26
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MACROECONOMY 

Govt. Debt Reached IDR 10,293.69 tn as of Jun-26 
Indonesia’s govt. debt reached IDR 10,293.69 tn as of Jun-26, up 3.76% from IDR 9,920.42 tn in Mar-26, equivalent to 41.26% of GDP. 
The govt. stated that the debt-to-GDP ratio remained well below the 60% legal threshold and planned to contain the fiscal deficit 
while improving tax collection. SBN accounted for 87.11% of total debt at IDR 8,966.79 tn, while loans stood at IDR 1,326.90 tn. 
(Bloomberg Technoz) 
 
Prabowo Proposed Solikin M. Juhro and M. Anwar Bashori as BI Deputy Governors 
President Prabowo Subianto proposed Solikin M. Juhro and M. Anwar Bashori as candidates for BI Deputy Governor, with the DPR 
set to process the nominations after its session opens on 14 Aug-26. The selected candidate will replace Aida S. Budiman, who has 
been proposed as BI Senior Deputy Governor. (Bloomberg Technoz) 
 
INDUSTRY 

Bursa Efek Indonesia (BEI) Opened Possibility for BI and Danantara to Become Shareholders 
BEI opened the possibility for Kemenkeu, BI, and Danantara to become shareholders through its planned demutualization, following 
Law No. 4/2026 on amendments to the P2SK Law. BEI has also received interest from potential investors to invest in the exchange, 
while the demutualization plan remains at the discussion stage and has not yet been decided by shareholders. (Bloomberg Technoz) 
 
INDONESIA MSCI AUG-26 INDEX REVIEW 
Announcement date 12 Aug-26, All changes will be made as of the close of 31 Aug-26, Effective date 01 Sep-26 
 
MSCI Global Standard Indexes List 
Inclusion : - 
Exclusion : CPIN, GOTO 
 
MSCI Small Cap Indexes List 
Inclusion : CPIN 
Exclusion : ARTO, BUKA, ESSA, FILM, HEAL, KPIG, RATU, SMGR, TCPI 
 
MSCI Micro Cap Indexes List 
Inclusion : - 
Exclusion : - 
(MSCI) 
 
Ukraine Drone Attack Damaged Grain Terminals at Russia’s Novorossiysk Port 
Three grain terminals at Russia’s Black Sea port of Novorossiysk were damaged in an overnight Ukrainian drone attack, raising  
concerns over disruptions to Russian wheat exports. Russia and Ukraine together account for more than 25% of global wheat 
exports, making any prolonged disruption to Black Sea grain infrastructure a potential upside risk to global wheat prices. 
(Bloomberg) 
 

HEADLINE NEWS 
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COMPANY 

BCAS: EXCL IJ - 2Q26 Results: operational performance inline with ours and cons' projection 

 
- 2Q26 EXCL posted revenue of IDR 12.2 tn (+16% yoy and +3% qoq), with net loss of IDR 277bn.  
- 2Q26 EBITDA was solid at IDR 5.57tn (+24% qoq) with margin at 45.7% (+300 bp yoy, flat qoq); Merger synergy result in operational 
cost efficiency; pushing ebitda margin upward. 
- 1H26 revenue was at IDR 24tn (+25.6% yoy) while EBITDA IDR10.97tn, grew 24.6%; 1H26 revenue and EBITDA accounted for 50% 
and 50.8% of our 2026F, respectively. 
 
The company hasn’t released the data for normalized earnings figure and operational numbers, We will provide more details info 
after earnings call 
 
Indosat (ISAT) Prepared IDR 255 bn to Repay Bonds and Sukuk 
ISAT has prepared IDR 255 bn to repay the principal of its bonds and sukuk maturing on 2 Sep-26, comprising IDR 201 bn of bonds 
and IDR 54 bn of sukuk ijarah. In 1H26, revenue grew 13.1% YoY to IDR 30.65 tn, while total mobile subscribers declined to 93.4 mn 
from 95.4 mn in 1H25, mainly due to lower prepaid subscribers. (Bisnis.com) 
 
Dian Swastatika Sentosa (DSSA) to Release Up to 9.63 bn Treasury Shares to Boost Free Float 
DSSA commenced the sale of up to 9.63 bn treasury shares, equivalent to a 5% stake, starting on 10 Aug-26. The co. appointed 
Sinarmas Sekuritas to execute the transactions through the regular and/or negotiated markets. This corporate action is aimed at 
expanding the co.'s public free float and addressing High Shareholding Concentration (HSC) issues, which previously resulted in its 
removal from the MSCI global index during the May-26 rebalancing due to low stock liquidity. (Emitennews) 
 
Jasa Marga (JSMR) Integrated Vehicle Data to Support Zero ODOL 2027 
JSMR partnered with the Ministry of Transportation to integrate vehicle data, including weight measurements from WIM, vehicle 
identification through RFID Reader, and license plate recognition through ANPR, into the Ministry’s BLUe system. The integration 
enables real-time monitoring through JMTC and supports digital enforcement ahead of the Zero ODOL policy, which is targeted to 
take effect on 1 Jan-27. (IDXChannel) 
 
Semen Indonesia (SMGR) Maintained idAAA Rating with Stable Outlook 
SMGR maintained its idAAA rating with a stable outlook from PEFINDO, supported by its strategic role in Indonesia’s infrastructure 
development, conservative financial profile, strong market position, and integrated production and logistics network. SMGR holds 
around 45% of the national cement market with installed capacity of 56.5 mn tons. (Emitennews) 
 
Sinergi Inti Andalan Prima (INET) Launched Data Center SIDI JKT01 via Subsidiary 
INET, through its subsidiary PT Sinergi Inti Data Indonesia (SIDI), officially inaugurated Data Center SIDI JKT01 at the Cyber 1 Building 
in South Jakarta on 11 Aug-26. The new facility is designed to strengthen the co.'s integrated digital infrastructure portfolio by 
providing secure, reliable connectivity, and operational support for clients. Management emphasized that the strategic location 
near national interconnection and traffic hubs will expand the co.'s capacity to meet growing customer demands for data center 
services in Jakarta. (Emitennews) 

HEADLINE NEWS 
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Ecocare Indo Pasifik (HYGN) US Investor Pershing LLC Increased Stake to 6.5% 
US-based investor Pershing LLC acquired an additional 21 mn shares of HYGN at IDR 155/sh on 15 Jul-26. The transaction, valued at 
approximately IDR 3.26 bn, raised Pershing's total ownership in the co. from 5.75% to 6.5%, bringing its total holdings to 164.49 mn 
shares. The co. confirmed that this was not a repurchase agreement (repo) transaction. This accumulation coincides with the co.'s 
solid 1H26 financial performance, having logged a 21% YoY revenue growth to IDR 208.5 bn and a 32.6% YoY net profit (PATMI) 
increase to IDR 8 bn. (Emitennews) 
 
Sarana Meditama Metropolitan (SAME) Increased Stake in Nitrasanata Dharma (JECX) to 30.11% 
SAME acquired an additional 18.05 mn shares of JECX at IDR 1,281/sh on 11 Aug-26, in a transaction valued at IDR 23.12 bn. Following 
this purchase, SAME's total ownership in the co. increased from 29.56% to 30.11%, reaching 979.69 mn shares. This recent move 
continues SAME's steady accumulation of JECX shares, following a previous purchase of 30.25 mn shares at IDR 1,298/sh on 4 Aug-
26 that had raised its stake from 28.63% at the end of Jul-26. (Emitennews) 
 
Jayamas Medica Industri (OMED) Raised 2026 Revenue Target to IDR 2.5-2.6 tn 
OMED raised its 2026 revenue target to IDR 2.5-2.6 tn from the initial target of IDR 2.3 tn, supported by medical disposable and 
device sales, stronger distribution and retail networks, and new product expansion. In 1H26, net sales grew 26% YoY to IDR 1.17 tn, 
while net profit rose 43.2% YoY to IDR 221.5 bn. (Bisnis.com) 
 
Saranacentral Bajatama (BAJA) Reported IDR 634.5 bn Sales in 1H26 
BAJA reported sales of IDR 634.5 bn in 1H26, up 86% YoY, while net profit turned positive at IDR 21.3 bn from a net loss of IDR 16.5 
bn in 1H25. The improvement was mainly driven by the implementation of revised SNI standards for galvalume and pre-painted 
galvalume products, which temporarily reduced imported product volumes. (IDXChannel) 
 
Ekadharma International (EKAD) Signed Acquisition LOI with Youyi Group 
EKAD’s controlling shareholder, PT Ekadharma Inti Perkasa, signed a Letter of Intent for Equity Acquisition with Fujian Youyi  
Adhesive Tape Group Co., Ltd. on 11 Aug-26, with Youyi Group planning to acquire 51% of EKAD, equivalent to 1.78 bn shares. The 
transaction could result in the existing controlling shareholder retaining a minority stake in EKAD, while Youyi Group currently 
operates 20 production bases globally with over 40 years of experience in the adhesive tape industry. (IDXChannel) 
 
Zyrexindo Mandiri Buana (ZYRX) Became Odoo Official Partner Indonesia 
ZYRX became an Odoo Official Partner Indonesia, expanding its portfolio from IT hardware into end-to-end digital transformation 
solutions. Through the partnership, ZYRX will provide Odoo Enterprise licenses, ERP implementation, customization and 
integration, as well as training and technical support for businesses ranging from MSMEs to large corporations and govt. institutions. 
(Emitennews) 
 
Asuransi Harta Aman Pratama (AHAP) Targeted IDR 175 bn from Rights Issue 
AHAP will conduct its fifth rights issue to meet the OJK’s minimum capital requirement of IDR 250 bn by end-2026. The co. targets 
IDR 175 bn in proceeds by issuing up to 3.5 bn new shares at an exercise price of IDR 50/sh, with potential dilution of up to 41.67% 
for shareholders who do not exercise their rights. (IDXChannel) 
 

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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