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RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,502     1.68        (24.81)        793                       

LQ45 639        1.80        (24.55)        346                       

Hang Seng 25,698    0.80        0.27           13,946                   

KOSPI 6,853     5.89        62.61         19,672                   

Nikkei 225 66,217    1.36        31.54         44,759                   

PCOMP 6,238     1.30        3.07           55                         

SET 1,610     0.01        27.81         2,348                     

SHCOMP 3,904     0.24        (1.64)         143,914                  

STI 5,672     (0.39)      22.08         1,169                     

TWSE 44,934    0.48        55.14         24,607                   

EUROPE & USA

DAX 25,983    (0.42)      6.09           177                       

Dow Jones 52,759    (1.32)      9.77           1,593                     

FTSE 100 10,748    57.81      8.22           261                       

NASDAQ 26,067    (1.00)      12.16         5,822                     

S&P 500 7,641     (0.87)      11.62         6,648                     

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

EIDO US (USD) 12.50     (0.64)      (0.24)         (33.16)                    

TLK US (USD) 14.70     (0.27)      (1.74)         (30.17)                    

Source: Bloomberg

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

Brent  (USD/b) 94         2.36        7.62           55.86                     

WTI (USD/bl) 87         2.89        5.27           52.31                     

Coal (USD/ton) 131        0.58        0.08           21.40                     

Copper (USD/mt) 14,037    (0.09)      3.04           12.99                     

Gold (USD/toz) 4,517     0.02        12.69         4.57                      

Nickel (USD/mt) 16,880    (1.36)      (0.29)         1.41                      

Tin (USD/mt) 55,803    0.46        5.53           37.59                     

Corn (USd/mt) 504        1.10        6.45           9.34                      

Palm oil (MYR/mt) 4,734     1.72        3.63           18.41                     

Soybean (USd/bu) 1,237     (0.06)      0.84           16.16                     

Wheat (USd/bsh) 700        0.36        1.23           23.95                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2024

USD/IDR 17,746    17,746    17,883       16,690                   

AUD/USD 1.40       1.41        1.43           1.50                      

CAD/USD 1.38       1.38        1.41           1.37                      

CNY/USD 6.73       6.73        6.77           6.99                      

USD/EUR 1.17       1.17        1.14           1.17                      

JPY/USD 159.09    159.05    163.17       156.71                   

SGD/USD 1.27       1.27        1.29           1.29                      

JIBOR (%) 6.11       6.11        6.18           4.13                      

7D Repo Rate (%) 5.75       5.75        5.75           4.75                      

10Y Bond (%) 7.07       7.02        7.29           6.07                      

CDS - 5Y (bps) 84.40     84.55      91.19         68.86                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) 680        (1,189)     4,098         (71,615)                  

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 6,502     1.68        4.33           (24.81)                    

IDXFIN Index 1,366     1.49        (0.19)         (11.90)                    

IDXTrans Index 1,812     0.64        7.38           (7.82)                     

IDXENER Index 3,228     1.26        10.09         (27.52)                    

IDXBASIC Index 1,797     3.46        10.48         (12.70)                    

IDXINDUS Index 1,582     2.15        (2.59)         (26.61)                    

IDXNCYC Index 713        1.98        7.48           (10.88)                    

IDXCYC Index 955        2.16        2.17           (22.16)                    

IDXHLTH Index 1,541     0.98        6.29           (25.33)                    

IDXPROP Index 840        1.21        9.14           (28.36)                    

IDXTECH Index 7,016     1.44        5.72           (26.37)                    

IDXINFRA Index 1,910     0.17        6.15           (28.51)                    

Source: Bloomberg
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INDUSTRY 

Wheat Prices Surged 17% as Black Sea Disruptions Threatened Indonesia's Supply 
Wheat futures have surged 17% since early Jul-26 as attacks on Black Sea grain infrastructure disrupted shipments, with Indonesia 
having contracted c.600,000 tonnes of wheat from former Soviet states for Jul-Sep. Indonesia may need to source alternative 
supplies from Australia, Bulgaria, Romania and Argentina, where Australian Premium White wheat is priced at USD 315–320/t vs 
USD 260–280/t for Black Sea wheat, potentially raising import costs. (Reuters) 
 
IDX to Remove IDR 50 Minimum Share Price and Revise Auto Rejection Limits 
The IDX plans to lower the minimum share price from IDR 50 to IDR 1 and revise auto rejection parameters, with ARB adjusted to 15% 
for shares priced above IDR 10, while ARA remains 35% for IDR 11–200, 25% for IDR 201–5,000 and 20% above IDR 5,000. For shares 
priced at IDR 1–10, both ARB and ARA will be set at IDR 1, while the revised parameters are scheduled for mock trading on 22 and 29 
Aug-26, pre-live on 5 Sep-26, and full implementation on 7 Sep-26. The changes are aimed at improving liquidity and price discovery, 
with further implementation details to follow. (IDX) 
 
Jakarta Targeted 10,047 Electric Buses by 2030 
The Jakarta provincial govt. targets 10,047 electric buses by 2030, which would fully electrify the TransJakarta fleet, from 500 
electric buses currently in operation. The target supports Jakarta's Net Zero Emission goal by 2050, while public transport currently 
serves c.92% of Jakarta's population but accounts for 52% of direct GHG emissions. (Kontan) 
 
Government Set IDR 3 mn Incentive for Electric Motorcycles in 2026 
The govt. allocated IDR 3 tn for 2026 electric motorcycle incentives, with the subsidy set at IDR 3 mn/unit, down from the previously 
planned IDR 5 mn. The govt. expects absorption at only c.100,000 units, implying c.IDR 300 bn of realized incentives versus the IDR 
3tn budget, while AISMOLI warned that the lower subsidy could limit consumer affordability and demand. The program is targeted 
to start as early as Sep-26, with AISMOLI urging faster implementation given the limited time remaining in 2026. (Kontan)  
 
COMPANY 

BCAS: ACES IJ - 7M26 SSSG Softened Slightly to +2.0% YoY, Jakarta Still Carrying the Growth 

 
■ ACES posted 7M26 SSSG of +2.0% YoY, a touch below the +2.2% booked in 6M26, but still a clear swing from -2.9% in 7M25. July 
indicative sales came in at IDR794bn (+8.0% YoY, +6.7% MoM), the best monthly print so far this year, taking 7M26 sales to IDR5.3tn 
(+6.5% YoY). Conversion held steady and basket size stayed healthy, so the momentum is coming from spending quality rather than 
discounting. 
■ Jakarta led again at +4.2% YoY, Java ex-Jakarta followed at +3.2%, while Ex-Java slipped to -0.3% from +0.3% in 6M26. Java ex-
Jakarta is the only region that improved sequentially, which tells us the recovery is spreading inside Java but has not reached the 
outer regions yet. All three still look far better than the weak 7M25 base (Jakarta -4.2%, Java ex-Jakarta -3.9%, Ex-Java -0.9%). 
Category mix shifted too, with Outdoor pushing Safety out of the top five on seasonal demand. 
■ We stay positive on ACES for FY26F since the 20bps dip is noise, and the 8.0% July sales growth points to intact momentum going 
into 2H26. Expansion kept running with two new AZKO stores in July (Tabanan 1,880 sqm and Tomohon 1,800 sqm, both Ex-Java) 
plus one NEKA in Cilacap (420 sqm), then four NEKA openings back to back on 14 to 17 August in Pemalang, Tegal, Boyolali, and 
Ciledug. As of 20 August 2026 ACES has opened 12 AZKO and 15 NEKA stores YTD, meaning NEKA rollout has now overtaken AZKO 
on a lighter and more flexible store model. 
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BCAS: SMGR IJ – Jul-26 Domestic Sales Volume 

 
- SMGR's Jul-26 domestic sales volume reached 2.8mn tonnes (+9.0% MoM, -0.9% YoY), bringing 7M26 domestic sales volume to 
17.0mn tonnes (+7.8% YoY), slightly below industry domestic demand growth of +9.5% YoY, with monthly and YTD bag portion at 
71.4% and 72.9% respectively. 
- SMGR's domestic market share slipped to 45.1% in Jul-26 (vs. 48.3% in Jul-25), while 7M26 market share compressed to 47.0% (vs. 
47.7% in 7M25). 
 
Chandra Asri Pacific (TPIA) Agreed to Acquire Cycle & Carriage Automotive Business 
TPIA signed a conditional sales and purchase agreement (CSPA) to acquire Cycle & Carriage’s automotive business in Singapore and 
Malaysia, expanding its regional mobility platform. The acquisition will complement TPIA’s existing energy and retail businesses in 
Singapore, including its recent acquisition of the Esso-branded fuel station network. Completion remains subject to OEM approvals 
and other customary conditions, with Mizuho providing acquisition financing support. (Company) 
 
Jhonlin Agro Raya (JARR) Denied Rumors of IDR 300 tn Bayan Resources (BYAN) Acquisition by Haji Isam 
JARR officially denied rumors that its ultimate beneficial owner, Haji Isam, or the corporate group, plans to acquire a 62.25% stake 
in BYAN. The rumored transaction, speculated to be worth IDR 300 tn at an assumed price of IDR 14,400/sh, had recently triggered 
a massive rally across Jhonlin Group stocks. President Director Indra Irawan clarified on 20 Aug-26 that the co. has not received 
any official notification regarding the acquisition and has no definitive or binding corporate actions to disclose. (Emitennews) 
 
Repower Asia Indonesia (REAL) Expanded into Data Center Business 
REAL established PT Repower Global Sinergitama (RGST) on 19 Aug-26, with a 99.6% ownership stake, as a strategic vehicle to 
expand into digital infrastructure and data center business. REAL is currently exploring data center opportunities and potential 
partnerships, with the business offering potential recurring income through leasing or colocation models. The expansion could 
provide a new growth catalyst for REAL and diversify its exposure beyond conventional property into digital infrastructure. 
(Emitennews). 
 
Avia Avian (AVIA) Confirmed Participation in AkzoNobel Indonesia Acquisition Bid 
AVIA confirmed its participation in the bidding process to acquire 100% of AkzoNobel’s (AXO) Indonesia business, with the bidding 
deadline set for 04 Sep-26. The acquisition could add c.7–8% market share to AVIA’s existing 26%, potentially lifting its combined 
market share to 33–34%, while creating distribution and logistics synergies. 1H26 net sales grew 18.2% to IDR 4.59tn, supported by 
7–10% price hikes in Apr-26 and an additional 5–8% in May-26, with GPM maintained at 45.4%. (Emitennews) 
 
Tripar Multivision (RAAM) Expanded Platinum Cineplex in Tier-2 and Tier-3 Cities 
RAAM is expanding its Platinum Cineplex network, targeting tier-2 and tier-3 cities where modern cinema penetration remains low; 
the network currently operates 18 locations. Ticket and F&B revenue contributed IDR 39.7 bn of RAAM's IDR 128.6 bn 1H26 revenue, 
while PT Platinum Sinema plans to build 50 new cinemas using part of the proceeds from RAAM's rights issue. The expansion is 
supported by RAAM's strategy to monetize content across both cinema and digital channels. (Kontan) 
 
Bhuwanatala (BIPP) Planned Private Placement of 502.87 mn Shares 
BIPP plans to issue up to 502.87 mn Series B shares, equivalent to 10% of its existing shares, with proceeds of up to IDR 50.3 bn 
earmarked for business development and working capital, potentially diluting existing shareholders by 9.09%. The new investor has 
yet to be determined, while Safire Capital's stake could decline from 61.62% to 56.02% following the transaction, and DER is 
projected to improve from 0.92x to 0.87x. The private placement will require shareholder approval at the 25 Sep-26 EGM, with the 
execution potentially conducted in stages within two years of approval. (Kontan) 
 
Bangun Kosambi (CBDK) to Conduct IDR 250 bn Share Buyback 
CBDK plans to conduct a IDR 250 bn share buyback using internal funds from 20 Aug to 19 Nov-26, aiming to reduce selling pressure 
amid market volatility and support investor confidence in the company's fundamentals. The buyback comes after CBDK's share 
price declined 55.1% YTD, with transactions to be executed through the IDX by Ciptadana Sekuritas Asia. (Kontan) 
 
Sefas Group Agreed to Acquire 100% of Shell's Indonesia Fuel Retail Business 
Sefas Group agreed to acquire 100% of Shell's fuel retail business in Indonesia, with completion targeted for 2026, subject to govt. 
approvals and other customary conditions. Shell's brand will continue to operate in Indonesia under a long-term licensing 
arrangement, while Sefas will focus on maintaining operational continuity across the SPBU network. (CNBC Indonesia) 
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Yupi Indo Jelly Gum (YUPI) Distributed IDR 17.01/sh Interim Dividend 
YUPI distributed a 2Q26 interim dividend of IDR 17.01/sh (Div. yield: 1.3%), up 2.68% from IDR 16.57/sh previously. 1H26 revenue 
reached IDR 1.46 tn (+2.3% YoY), while net profit rose 2.6% YoY to IDR 322.4 bn. The schedule is as follows: 
- Cum Date (Reg & Neg): 31 Aug-26 
- Ex Date (Reg & Neg): 01 Sep-26 
- Cum Date (Cash): 02 Sep-26 
- Ex Date (Cash): 03 Sep-26 
- Recording Date: 02 Sep-26 
- Payment Date: 10 Sep-26 
(Bisnis.com) 
 
Futura Energi Global (FUTR) Targeted 30 MW Baturaden Geothermal Project 
FUTR is targeting 30 MW of initial capacity for its Baturaden geothermal project in Purwokerto, Central Java, as part of a total 
potential capacity of 220 MW. The co. plans to reactivate the project in 4Q26, with estimated investment of around USD 120 mn, 
covering technical studies, drilling preparation, and subsequent development. Indonesia has 23.2 GW of geothermal potential, but 
only 2.8 GW (11.6%) is currently installed. The co. is also pursuing inorganic growth opportunities in solar PV and mini-hydro projects, 
currently under due diligence. (Emitennews) 
 
Asuransi Maximus Graha Persada (ASMI) Settled IDR 1.09 bn Surety Bond Claim 
ASMI announced on 20 Aug-26 the completion of a surety bond claim payment totaling IDR 1.09 bn to Perum Jasa Tirta I (PJT I). The 
payout was triggered by a default from the principal contractor responsible for the procurement and installation of the Main Engine 
SKK 04 Waterman project. The co. emphasized that this settlement reflects its commitment to prudent risk management, 
responsible claim governance, and fulfilling its guarantee obligations to project owners. (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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