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RESEARCH REPORT 
DSSA – It’s one-of- a-kind! 
• A dual-pillar foundation 
• From the sea to the sky   
• Guidance and valuation 
(Please refer to our report here) 
 
Economic Update – ID Data – Turning the Corner 
• Manufacturing: Demand Finds Its Footing 
• Trade Balance: Export Momentum Strengthens External Position 
• Inflation: Food Prices Keep Inflation Elevated 
• Supportive at Home Challenging Abroad 
(Please refer to our report here) 
 
HEADLINE NEWS 
MACROECONOMY 
• Indonesia Inflation Increased to 3.28% YoY in Sep-26 
• Indonesia Trade Surplus Narrowed to USD 3.55 bn in Aug-26 
• Indonesia Planned IDR 31 tn Economic Stimulus for 4Q26 
• Indonesia Planned to Adjust Non-Taxable Income Threshold in Line with 

Inflation 
• Prabowo Reshuffled Cabinet and Appointed New Government Officials 
COMPANY 
• BCAS : Cement | Aug-26 Domestic Cement Demand 
• Adaro Andalan Indonesia (AADI) Completed USD 814.12 mn Kestrel 

Divestment 
• Solusi Sinergi Digital (WIFI) Received Resignations from President 

Commissioner and Director 
• Era Media Sejahtera (DOOH) Prepared Four Corporate Actions for 

Business Transformation 
• Merdeka Gold Resources (EMAS) Prepared IDR 6.5 tn Loan Facilities for 

Pani Industri Nusantara 
• Exploitasi Energi Indonesia (CNKO) Injected IDR 128 bn into Two 

Subsidiaries 
• Adhi Karya (ADHI) Agreed to Divest IDR 1.9 tn Stakes in Jasamarga Jogja 

Solo (JMJ) and Dumai Tirta Persada (DTP) 
• AirAsia Indonesia (CMPP) Considered Three Options to Restore Negative 

Equity 
• Garuda Indonesia (GIAA) Planned Up to 124.35 bn Shares Rights Issue for 

Restructuring 
• Asuransi Tugu Pratama Indonesia (TUGU) Appointed New Independent 

Commissioner and Sharia Supervisory Board Members

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,010     (1.02)      (30.50)        540                       

LQ45 592        (1.46)      (30.03)        300                       

Hang Seng 24,613    -         (3.97)         10,358                   

KOSPI 6,971     1.95        65.43         12,161                   

Nikkei 225 68,957    3.30        36.98         45,568                   

PCOMP 5,629     (0.88)      (7.00)         86                         

SET 1,564     0.31        24.15         2,170                     

SHCOMP 3,842     -         (3.19)         97,197                   

STI 5,668     (0.14)      21.98         1,704                     

TWSE 48,353    0.86        66.95         25,496                   

EUROPE & USA

DAX 24,939    (1.03)      1.83           248                       

Dow Jones 50,927    0.04        5.96           1,741                     

FTSE 100 10,428    53.11      5.00           347                       

NASDAQ 26,872    0.04        15.62         6,238                     

S&P 500 7,666     0.19        11.99         7,491                     

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

EIDO US (USD) 11.61     (1.02)      (10.21)        (37.91)                    

TLK US (USD) 12.42     (2.59)      (15.74)        (41.00)                    

Source: Bloomberg

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

Brent  (USD/b) 102        4.37        11.73         70.03                     

WTI (USD/bl) 93         2.71        5.83           62.90                     

Coal (USD/ton) 149        1.91        3.07           38.88                     

Copper (USD/mt) 14,244    (1.16)      (0.22)         14.65                     

Gold (USD/toz) 4,178     0.49        (3.49)         (3.28)                     

Nickel (USD/mt) 15,634    (1.85)      (6.19)         (6.08)                     

Tin (USD/mt) 54,332    0.75        (0.55)         33.97                     

Corn (USd/mt) 502        0.30        (8.01)         9.07                      

Palm oil (MYR/mt) 4,374     (1.13)      (5.92)         9.40                      

Soybean (USd/bu) 1,284     (0.70)      (2.56)         20.62                     

Wheat (USd/bsh) 683        1.04        (12.75)        20.89                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2024

USD/IDR 17,950    17,950    17,760       16,690                   

AUD/USD 1.44       1.44        1.40           1.50                      

CAD/USD 1.42       1.42        1.38           1.37                      

CNY/USD 6.71       6.71        6.72           6.99                      

USD/EUR 1.12       1.12        1.16           1.17                      

JPY/USD 157.88    158.09    158.71       156.71                   

SGD/USD 1.28       1.28        1.27           1.29                      

JIBOR (%) 6.05       6.05        5.75           4.13                      

7D Repo Rate (%) 5.75       5.75        5.75           4.75                      

10Y Bond (%) 7.16       7.17        7.05           6.07                      

CDS - 5Y (bps) 92.34     93.24      85.39         68.86                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (242)       (5,816)     (10,485)      (81,281)                  

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

Bonds - In/(Out) (IDRbn) (0)          (0)           (0)              2                           

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

JCI Index 6,010     (1.02)      (8.95)         (30.50)                    

IDXFIN Index 1,308     (0.00)      (6.46)         (15.60)                    

IDXTrans Index 1,699     (2.02)      (5.30)         (13.57)                    

IDXENER Index 3,101     0.31        (7.16)         (30.37)                    

IDXBASIC Index 1,635     (1.99)      (10.29)        (20.57)                    

IDXINDUS Index 1,602     (1.81)      (3.86)         (25.64)                    

IDXNCYC Index 668        (0.91)      (6.56)         (16.42)                    

IDXCYC Index 902        (0.10)      (7.47)         (26.43)                    

IDXHLTH Index 1,415     (0.64)      (7.67)         (31.44)                    

IDXPROP Index 733        (1.17)      (12.00)        (37.47)                    

IDXTECH Index 5,640     (3.93)      (19.83)        (40.81)                    

IDXINFRA Index 1,695     (0.83)      (11.67)        (36.53)                    

Source: Bloomberg

https://bit.ly/DSSA-02Oct26
https://bit.ly/EconUpdate-02Oct26
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MACROECONOMY  

Indonesia Inflation Increased to 3.28% YoY in Sep-26 
 
Indonesia’s annual inflation rose to 3.28% YoY in Sep-26 from 
3.19% in Aug-26, broadly in line with the 3.3% market 
expectation and remaining within Bank Indonesia’s 1.5–3.5% 
target range. Food inflation accelerated to 4.37% from 3.86%, 
reaching a three-month high amid the impact of El Niño 
disruptions, while inflation also increased across housing, 
transport, healthcare, communication, education, and several 
other categories. Core inflation eased to 2.84% from 2.92% in 
Aug-26, while monthly inflation accelerated to 0.30% from 
0.21%. (Trading Economics) 
 
 
Indonesia Trade Surplus Narrowed to USD 3.55 bn in Aug-26 
 
Indonesia’s trade surplus narrowed to USD 3.55 bn in Aug-26 
from USD 5.49 bn a year earlier, although it exceeded the USD 
0.6 bn market expectation. Exports grew 6.72% YoY, 
accelerating from 6.05% in Jul-26, driven by 7.23% growth in 
non-oil and gas exports to USD 25.62 bn, particularly shipments 
to the US, China, and ASEAN. Imports increased 19.09% YoY to 
USD 23.06 bn, with oil and gas imports rising 30.73% to USD 
3.53 bn and non-oil and gas imports growing 17.20% to USD 
19.53 bn. For 8M26, Indonesia recorded a trade surplus of USD 
7.25 bn, with exports and imports increasing 4.74% and 19.84%, 
respectively. (Trading Economics) 
 
Indonesia Planned IDR 31 tn Economic Stimulus for 4Q26 
The govt. planned around IDR 31 tn in economic stimulus for 4Q26, pending the issuance of the relevant PMK. The programs include 
10 kg/month of rice assistance for 33.2 mn beneficiary families during Oct to Dec-26, requiring around IDR 17.5 tn, and IDR 
300k/month wage subsidies for 13.3 mn workers, requiring around IDR 12 tn. For 2027, the govt. plans to continue apprenticeship 
and vocational programs, expand PPh 21 incentives to workers earning below IDR 10 mn across all sectors, adjust PTKP in line with 
inflation, extend VAT incentives for home purchases, and introduce additional subsidized KPR for fixed-income earners with 
salaries up to IDR 17 mn. (CNBC Indonesia) 
 
Indonesia Planned to Adjust Non-Taxable Income Threshold in Line with Inflation 
The govt. plans to adjust the Non-Taxable Income Threshold (PTKP) in line with accumulated inflation since 2016, pending approval 
from the Finance Minister. The adjustment is expected to be implemented through a Minister of Finance Regulation (PMK), with the 
govt. still assessing its potential impact on tax revenue. Airlangga said the policy would not change the fiscal deficit position and 
would not alter the existing PPh 21 incentive. (Bisnis.com) 
 
Prabowo Reshuffled Cabinet and Appointed New Government Officials 
President Prabowo Subianto reshuffled several positions in the Red and White Cabinet on 1 Oct-26, including appointing former 
National Police Chief Listyo Sigit Prabowo as Head of the Presidential Staff Office and former KSP Head Dudung Abdurachman as 
Coordinating Minister for Political and Security Affairs. Sugiono was appointed Coordinating Minister for Human Development and 
Cultural Affairs, while Deputy Foreign Minister Armananta Nasir became Foreign Minister. Bahlil Lahadalia was appointed 
Coordinating Minister for Downstreaming and Energy Transition while retaining his role as Minister of Energy and Mineral 
Resources, alongside several new deputy ministers and agency officials. Bloomberg Technoz (Bloomberg Technoz) 
 
  

HEADLINE NEWS 

Exhibit 1. Indonesia Inflation Rate

Sources: Trading Economics

Exhibit 2. Indonesia Balance of Trade

Sources: Trading Economics
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COMPANY 

BCAS : Cement | Aug-26 Domestic Cement Demand 

 
- SMGR's Aug-26 domestic sales volume came in at 2.7mn tonnes (-4.1% MoM, -5.6% YoY), underperforming industry growth, with 
market share slipping to 44.1% (vs. 48.6% in Aug-25).  
- On an 8M26 cumulative basis, SMGR domestic volume reached 19.6mn tonnes (+5.7% YoY), though market share compressed to 
46.6% (vs. 47.9% in 8M25).  
- Monthly and YTD bag portion remained relatively stable stood at 71.9% (vs. 71.4% in Jul-26) and 72.8% (vs. 72.9% in Jul-26), 
respectively. 
 
Adaro Andalan Indonesia (AADI) Completed USD 814.12 mn Kestrel Divestment 
AADI, through its 90%-indirectly owned subsidiary Adaro Capital Limited (ACL), completed the sale of its 47.99% stake in Kestrel 
Coal Group Pty Ltd and all attached warrants to Yancoal Australia on 1 Oct-26. ACL received USD 814.12 mn before tax and USD 
734.83 mn after tax, while the sellers are also eligible for contingent cash consideration of up to USD 550 mn over five years, subject 
to metallurgical coal price conditions. The proceeds will be used to support business development in Indonesia, dividend payments, 
and partial repayment of group borrowings. Following the transaction, Yancoal now owns 100% of Kestrel. (CNBC Indonesia) 
 
Solusi Sinergi Digital (WIFI) Received Resignations from President Commissioner and Director 
WIFI received the resignation of its President Commissioner, Hashim S. Djojohadikusumo, effective from 29 Sep-26, and Director 
Henny Santoso, with the effective date subject to applicable regulations and shareholders’ approval. Both resignations will be 
resolved at the EGMS scheduled for 21 Oct-26, which will also cover changes to WIFI’s Board of Commissioners and Directors. The 
co. stated that the resignations have no material impact on its operations, financial condition, legal position, or business continuity. 
(Company) 
 
Era Media Sejahtera (DOOH) Prepared Four Corporate Actions for Business Transformation 
DOOH prepared four corporate actions to transform into an integrated AI infrastructure ecosystem provider, including the planned 
acquisition of a 29.88% stake in PT Sinergi Inti Andalan Prima (INET) through its subsidiary, PT Cakrawala Nexus Investama (CNI), 
for IDR 2.005 tn, funded initially through a shareholder loan from PT Sinergi Internasional Investama (SII) with a total facility of up to 
IDR 5 tn. The co. also plans to reallocate IDR 120 bn of remaining IPO proceeds as capital injection into CNI, conduct a rights issue 
of up to 154.77 bn new shares with Series II Warrants, and undertake corporate governance and restructuring changes, including 
changes to its name, business activities and management. The transactions are subject to shareholder approval at the EGMS on 9 
Nov-26. (Company) 
 
Merdeka Gold Resources (EMAS) Prepared IDR 6.5 tn Loan Facilities for Pani Industri Nusantara 
EMAS, through the co. and its subsidiaries PT Gorontalo Sejahtera Mining (GSM) and PT Puncak Emas Tani Sejahtera (PETS), 
prepared loan facilities of up to around IDR 6.5 tn for PT Pani Industri Nusantara. EMAS will provide up to IDR 3.1 tn, while GSM and 
PETS will each provide up to IDR 1.7 tn, with proceeds intended for general corporate purposes, including capex and opex. The 
facilities carry interest at IndONIA plus a 1.7% annual margin and will be available until 31 Dec-31, subject to potential extension 
based on the agreed terms. (IDXChannel) 
 
Exploitasi Energi Indonesia (CNKO) Injected IDR 128 bn into Two Subsidiaries 
CNKO-controlled PT Energi Batubara Indonesia (EBI) injected capital into two subsidiaries, comprising IDR 108 bn into PT 
Korporindo Guna Bara (KGB) and IDR 20 bn into PT Trans Lintas Segara (TLS). Following the transactions, EBI’s ownership increased 
to 99.78% in KGB and 99.99% in TLS, while KGB’s paid-up capital rose to IDR 70 bn and TLS’s to IDR 301 bn. The transactions were 
not classified as material as they did not exceed 10% of CNKO’s total assets and were conducted between companies controlled by 
CNKO with ownership above 99%. (Emitennews) 
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Adhi Karya (ADHI) Agreed to Divest IDR 1.9 tn Stakes in Jasamarga Jogja Solo (JMJ) and Dumai Tirta Persada (DTP) 
ADHI agreed to divest its 41.18% stake in PT Jasamarga Jogja Solo (JMJ) to PT Sarana Multi Infrastruktur (SMI) for IDR 1.76 tn and its 
51% stake in PT Dumai Tirta Persada (DTP) to Futura Energi Global (FUTR) for IDR 141 bn. The JMJ transaction is classified as a 
material transaction and requires shareholder approval, while the DTP transaction is not classified as material. Both transactions 
are non-affiliated transactions and remain subject to completion, with settlement targeted by 30 Nov-26, after which ADHI will no 
longer hold stakes in JMJ and DTP. (Emitennews) 
 
AirAsia Indonesia (CMPP) Considered Three Options to Restore Negative Equity 
CMPP is evaluating three alternatives to restore its negative equity position, comprising restructuring trade payables and lease 
liabilities into perpetual or semi-equity instruments, conducting a rights issue, and conducting a private placement. As of 30 Jun-
26, CMPP recorded a capital deficiency of IDR 12.19 tn, up from IDR 10.74 tn at end-25, while 1H26 net loss widened to IDR 1.45 tn 
from IDR 785.84 bn and revenue declined 1.78% YoY to IDR 3.91 tn. The co. is evaluating the alternatives with its major shareholder 
and external advisers, and has not made a final decision on any of the three options. (Kontan) 
 
Garuda Indonesia (GIAA) Planned Up to 124.35 bn Shares Rights Issue for Restructuring 
GIAA plans to issue up to 124.35 bn Series E shares through PMHMETD III as part of its restructuring plan, including the inbreng of 
PT Angkasa Pura Indonesia (API)’s land into Garuda Maintenance Facility Aero Asia (GMFI). The exercise price has yet to be 
determined and will be disclosed in the rights issue prospectus. Proceeds, net of issuance costs, will be allocated for the co's 
restructuring and financial recovery, while the inbreng is expected to improve GIAA’s consolidated equity to negative USD 52.15 mn 
and standalone equity to USD 646.15 mn as of 30 Jun-26. (Kontan) 
 
Asuransi Tugu Pratama Indonesia (TUGU) Appointed New Independent Commissioner and Sharia Supervisory Board Members 
TUGU appointed Bambang Wijanarko as Independent Commissioner at its EGM on 29 Sep-26, subject to completing the fit and 
proper test process with OJK. The EGM also approved the appointment of Muhammad Maksum and Siti Hannah as members of the 
co’s Sharia Supervisory Board, with their terms following the co’s articles of association and applicable regulations. (CNBC 
Indonesia) 

HEADLINE NEWS 
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Countries Events Dates 

Indonesia S&P Global Manufacturing PMI AUG 01-Sep-26

Balance of Trade JUL 01-Sep-26

Inflation Rate YoY AUG 01-Sep-26

Core Inflation Rate YoY AUG 01-Sep-26

Inflation Rate MoM AUG 01-Sep-26

Tourist Arrivals YoY JUL 01-Sep-26

Car Sales YoY AUG 11-Sep-26

Retail Sales YoY JUL 10-Sep-26

Interest Rate Decision 23-Sep-26

M2 Money Supply YoY AUG 24-Sep-26

United States ISM Manufacturing PMI AUG 01-Sep-26

Unemployment Rate AUG 04-Sep-26

ISM Services PMI AUG 03-Sep-26

Inflation Rate YoY AUG 11-Sep-26

Core Inflation Rate YoY AUG 11-Sep-26

Retail Sales YoY AUG 16-Sep-26

Australia Participation Rate AUG 24-Sep-26

Westpac Consumer Confidence Change AUG 08-Sep-26

NAB Business Confidence AUG 08-Sep-26

Unemployment Rate AUG 24-Sep-26

Consumer Inflation Expectations SEP 10-Sep-26

China Manufacturing PMI AUG 30-Sep-26

Inflation Rate YoY AUG 09-Sep-26

House Price Index YoY AUG 15-Sep-26

Japan Household Spending YoY JUL 04-Sep-26

PPI YoY AUG 11-Sep-26

Balance of Trade AUG 16-Sep-26

United Kingdom GDP YoY JUL 11-Sep-26

Inflation Rate YoY AUG 16-Sep-26

Core Inflation Rate YoY AUG 16-Sep-26

Retail Sales YoY AUG 18-Sep-26

Source: Tradingeconomics.com

List of events 
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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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