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    Turnover (IDRbn):  

 
        5,943 (+0.29%) 

8,629  (-1.21%) 
 

   
   
     
  
    
  
  

 
 
RESEARCH REPORT 
Economic Update - US CPI – Reaccelerates 
 Energy shock is feeding into a broader inflation problem 
 Core inflation signals stickier price pressures 
 Higher yields are tightening financial conditions 
 The tightening story isn't over yet 
 (Please refer to our report here) 
 
ACES - Trough Year, Cheap Entry 
 2H26 offers the easiest base in years 
 Sales/sqm: a J-curve – not a structural decline  
 Margins hold, but NEKA absorbs the upside 
 Maintain BUY with a lower TP of IDR430/sh (from IDR500/sh) 
 (Please refer to our report here) 
 
HEADLINE NEWS 
MACROECONOMY 
 US CPI Inflation Accelerated to 3.7% YoY in Sep-26 
 BPK Flagged Risks of Inaccurate Social Assistance Distribution Due to 

Incomplete DTSEN Implementation 
COMPANY 
 Indo Tambangraya Megah (ITMG) Spent IDR 7.5 bn on Coal Exploration in 

3Q26 
 Hartadinata Abadi (HRTA) Planned IDR 939.5 bn Private Placement, with 

Potential 9.1% Dilution 
 Pertamina Acquired 10% Stakes in Three Eni Offshore PSCs in East 

Kalimantan 
 Chandra Asri Pacific (TPIA) Supplied Cooler Boxes for 200 Fishing Village 

Sites in Papua 
 Waskita Beton Precast (WSBP) Prepared IDR 1.71 tn Private Placement to 

Convert Debt into Equity 
 CNGR Advanced Material Negotiated to Acquire 80% Stake in Gunbuster 

Nickel Industry 
 GoTo Gojek Tokopedia (GOTO) Shareholders Approved Catherine Hindra 

Sutjahyo’s Resignation as Vice President Director 
 Sariguna Primatirta (CLEO) Targeted Double-Digit Growth in FY26, with 35 

Operational Factories 
 Wilmar Cahaya Indonesia (CEKA) Reported 5–10% Operational Disruption 

at Pontianak Plant Due to Forest Fires and El Niño 
 Merck Indonesia (MERK) Planned to Expand Exports to the Philippines 

Ahead of P&G Contract Expiry in 2027 
 Cipta Perdana Lancar (PART) Partnered with Enviro Mas Sejahtera to 

Develop Organic Waste Processing Machines 
  

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 5,943     0.29        (31.27)        479                       

LQ45 595        0.92        (29.77)        260                       

Hang Seng 24,314    (0.13)      (5.14)         11,114                   

KOSPI 6,009     (0.44)      42.59         14,482                   

Nikkei 225 67,744    (0.05)      34.57         38,189                   

PCOMP 5,617     (1.48)      (7.20)         80                         

SET 1,576     0.26        25.10         2,246                     

SHCOMP 3,767     (0.89)      (5.08)         95,214                   

STI 5,423     (0.13)      16.73         1,165                     

TWSE 48,626    0.59        67.89         28,635                   

EUROPE & USA

DAX 25,299    0.15        3.30           238                       

Dow Jones 51,621    (0.09)      7.40           2,050                     

FTSE 100 10,725    57.46      7.99           300                       

NASDAQ 26,693    (1.88)      14.85         7,241                     

S&P 500 7,719     (1.11)      12.76         8,355                     

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

EIDO US (USD) 11.67     (0.34)      (9.67)         (37.59)                    

TLK US (USD) 12.74     0.71        (16.51)        (39.48)                    

Source: Bloomberg

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

Brent  (USD/b) 106        0.35        5.02           76.27                     

WTI (USD/bl) 95         1.01        (2.11)         66.80                     

Coal (USD/ton) 150        (0.03)      2.38           39.86                     

Copper (USD/mt) 14,491    (0.60)      3.50           16.64                     

Gold (USD/toz) 4,105     (1.33)      (4.52)         (4.95)                     

Nickel (USD/mt) 15,510    (0.49)      (5.04)         (6.82)                     

Tin (USD/mt) 50,446    (2.55)      (2.76)         24.39                     

Corn (USd/mt) 481        (0.41)      (9.85)         4.40                      

Palm oil (MYR/mt) 4,427     0.66        (3.70)         10.73                     

Soybean (USd/bu) 1,277     (0.51)      (2.07)         19.99                     

Wheat (USd/bsh) 673        0.60        (6.75)         19.21                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2024

USD/IDR 17,900    17,900    17,691       16,690                   

AUD/USD 1.43       1.43        1.40           1.50                      

CAD/USD 1.42       1.42        1.39           1.37                      

CNY/USD 6.70       6.70        6.71           6.99                      

USD/EUR 1.12       1.12        1.15           1.17                      

JPY/USD 157.93    158.33    155.10       156.71                   

SGD/USD 1.28       1.29        1.27           1.29                      

JIBOR (%) 5.05       5.05        5.69           4.13                      

7D Repo Rate (%) 5.75       5.75        5.75           4.75                      

10Y Bond (%) 7.21       7.21        7.18           6.07                      

CDS - 5Y (bps) 92.98     92.40      84.53         68.86                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (1,133)    (2,120)     (14,004)      (85,420)                  

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 5,943     0.29        (9.05)         (31.27)                    

IDXFIN Index 1,300     0.06        (7.06)         (16.11)                    

IDXTrans Index 1,717     0.22        (5.25)         (12.66)                    

IDXENER Index 2,968     (0.59)      (10.18)        (33.36)                    

IDXBASIC Index 1,631     0.05        (9.13)         (20.75)                    

IDXINDUS Index 1,505     0.36        (12.98)        (30.16)                    

IDXNCYC Index 679        0.41        (4.66)         (15.12)                    

IDXCYC Index 874        (0.72)      (7.32)         (28.70)                    

IDXHLTH Index 1,470     0.29        (1.72)         (28.80)                    

IDXPROP Index 761        1.78        (6.59)         (35.10)                    

IDXTECH Index 5,741     2.76        (16.16)        (39.75)                    

IDXINFRA Index 1,621     (0.19)      (12.80)        (39.32)                    

Source: Bloomberg

https://bit.ly/EconUpdate-15Oct26
https://bit.ly/ACES-15Oct26
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MACROECONOMY 

US CPI Inflation Accelerated to 3.7% YoY in Sep-26 
 
US CPI inflation accelerated to 3.7% YoY in Sep-26 from 3.4% 
in the previous two months, exceeding market expectations of 
3.6%, driven by higher energy prices. Gasoline prices rose 
34.2% YoY and fuel oil increased 74.2%, while shelter inflation 
accelerated to 3.2% and food inflation eased to 2.5%. Monthly 
CPI increased 0.6%, the largest gain in five months, with 
gasoline accounting for more than half of the increase. Core 
CPI inflation accelerated to 2.6% YoY from 2.4%, above the 
2.5% forecast, while monthly core CPI remained at 0.3%, 
exceeding expectations of 0.2%. (Trading Economics) 
 
BPK Flagged Risks of Inaccurate Social Assistance Distribution Due to Incomplete DTSEN Implementation 
Indonesia’s Audit Board (BPK) found that the National Single Social and Economic Data (DTSEN) had not been fully used as the 
primary data source for govt. spending in 2025, raising the risk of mistargeted social assistance, empowerment, and welfare 
programs. BPK recommended that the Ministry of Finance and the Coordinating Ministry for Community Empowerment align 
regulations to ensure DTSEN serves as the main data source for planning, implementation, and evaluation of social policies across 
ministries, agencies, and state-owned enterprises. DTSEN integrates three existing databases into a single system based on 
national identity numbers (NIK), covering 15 ministries and agencies. (Bloomberg Technoz) 
 
COMPANY 

Indo Tambangraya Megah (ITMG) Spent IDR 7.5 bn on Coal Exploration in 3Q26 
ITMG reported 3Q26 coal exploration expenditure totaling IDR 7.50 bn across its subsidiaries. Trubaindo Coal Mining spent IDR 2.45 
bn on drilling in East Kalimantan, while Bharinto Ekatama spent IDR 3.27 bn on drilling across three blocks covering 17,311 ha in East 
and Central Kalimantan. Nusa Persada Resources spent IDR 1.78 bn on exploration in Central Kalimantan, conducting 4,503.23 
meters of drilling and collecting 736 coal samples. (Emitennews) 
 
Hartadinata Abadi (HRTA) Planned IDR 939.5 bn Private Placement, with Potential 9.1% Dilution 
HRTA planned a private placement of up to 460.53 mn new shares, equivalent to 10% of its paid-up capital, potentially raising IDR 
939.47 bn based on an assumed price of IDR 2,040/sh. The proceeds will be fully allocated to working capital for purchasing gold 
granules and bars from unaffiliated parties. The transaction could dilute existing shareholders by up to 9.09%, with controlling 
shareholder PT Terang Anugrah Abadi’s ownership potentially declining from 71.05% to 64.59%. The plan will be submitted for 
approval at an EGM on 16 Oct-26, while prospective investors have yet to be identified. (Bloomberg Technoz) 
 
Pertamina Acquired 10% Stakes in Three Eni Offshore PSCs in East Kalimantan 
Pertamina planned to acquire 10% non-operating stakes in three offshore oil and gas production sharing contracts (PSCs) operated 
by Eni in the Kutai Basin, East Kalimantan. The transaction will increase Pertamina’s ownership in East Sepinggan from 15% to 25% 
and establish 10% stakes in North Ganal and Rapak. The assets include producing Merakes and East Merakes gas fields, as well as 
the Geng North and Gehem discoveries under the North Hub development. The transaction value was not disclosed and remains 
subject to govt. and regulatory approvals. Separately, Medco Energi International (MEDC) agreed to acquire 10% stakes in four other 
Eni-operated PSCs. (IDNFinancials) 
 
Chandra Asri Pacific (TPIA) Supplied Cooler Boxes for 200 Fishing Village Sites in Papua 
TPIA partnered with the Red and White Fishing Village Task Force (KNMP) to provide cooler boxes for 200 fishing village sites in 
coastal Papua. The facilities are currently in production and will be distributed in stages to help preserve fish freshness and improve 
seafood distribution for coastal communities. The collaboration supports the govt.’s national development agenda, with Indonesia 
targeting more than 1,000 KNMP sites by 2027, prioritizing eastern Indonesia. (IDNFinancials) 
 
Waskita Beton Precast (WSBP) Prepared IDR 1.71 tn Private Placement to Convert Debt into Equity 
WSBP planned a private placement of up to 33.83 bn new Series C shares at an exercise price of IDR 50.81/sh, potentially converting 
up to IDR 1.71 tn in trade payables into equity under its debt restructuring agreement. The amount includes IDR 6.09 bn in additional 
claims from three trade creditors verified for transactions conducted before the PKPU period. As of 26 Aug-26, WSBP had 
completed six stages of debt conversion totaling IDR 1.55 tn, equivalent to 30.59 bn Series C shares, leaving IDR 158.20 bn in 
outstanding debt for conversion, plus IDR 6.09 bn in additional verified claims. (Bisnis.com) 
 

HEADLINE NEWS 

Exhibit 1. US Inflation YoY

Sources: Trading Economics
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CNGR Advanced Material Negotiated to Acquire 80% Stake in Gunbuster Nickel Industry 
China’s CNGR Advanced Material was in talks to acquire an 80% stake in PT Gunbuster Nickel Industry, potentially expanding its 
position in Indonesia’s nickel smelting industry. The deal could be completed after the debt-laden smelter concludes its court-
ordered restructuring in early 2027, although no agreement has been guaranteed. Gunbuster operates a Sulawesi-based smelter 
with annual capacity of approximately 1.8 mn tons of nickel pig iron and entered PKPU proceedings in Jun-26. (Bloomberg) 
 
GoTo Gojek Tokopedia (GOTO) Shareholders Approved Catherine Hindra Sutjahyo’s Resignation as Vice President Director 
GOTO shareholders approved Catherine Hindra Sutjahyo’s resignation as Vice President Director at an EGM on 14 Oct-26. Following 
the meeting, the Board of Directors comprises Hans Patuwo as President Director, alongside Simon Tak Leung Ho, Monica Lynn 
Mulyanto, R.A. Koesoemohadiani, Wuzhen (William) Xiong, and Sudhanshu Raheja as directors. Agus D. W. Martowardojo remains 
President Commissioner, with the other commissioners unchanged. (Bloomberg Technoz) 
 
Sariguna Primatirta (CLEO) Targeted Double-Digit Growth in FY26, with 35 Operational Factories 
CLEO targeted double-digit growth in FY26, supported by product innovation and production capacity expansion. The co. plans to 
increase its operational factories to 35 by year-end from 33 currently, following the opening of its Palu factory, with new facilities 
in Pekanbaru and Pontianak expected to commence operations. CLEO is also differentiating its products through packaging 
innovations, including a smart-handle feature for 19-liter gallon containers and lightweight 220 ml bottles. (Emitennews) 
 
Wilmar Cahaya Indonesia (CEKA) Reported 5–10% Operational Disruption at Pontianak Plant Due to Forest Fires and El Niño 
CEKA reported operational disruptions at its Pontianak plant due to forest fire smoke affecting employees and lower water levels 
in the Kapuas River caused by El Niño, disrupting water supply and transportation of CPO, palm kernel, and finished products. The 
co. estimated the operational impact at 5–10%, but stated that its FY26 production target remained unchanged and no material 
impact on revenue, net profit, or assets had been identified. Operations in South Jakarta and Bekasi remained unaffected, and 
CEKA had no plans for an unplanned shutdown. (Bloomberg Technoz) 
 
Merck Indonesia (MERK) Planned to Expand Exports to the Philippines Ahead of P&G Contract Expiry in 2027 
MERK planned to expand exports to the Philippines and explore additional markets in Hong Kong, Singapore, Brunei Darussalam, 
Malaysia, and Thailand ahead of its P&G contract expiry in 2027. Exports to the Philippines remained at an early stage and were not 
yet sufficient to replace production volumes associated with P&G, which accounted for nearly 80% of output at its Pasar Rebo 
facility. The co. expects export volumes to increase and support broader ASEAN market penetration. (Emitennews) 
 
Cipta Perdana Lancar (PART) Partnered with Enviro Mas Sejahtera to Develop Organic Waste Processing Machines 
PART partnered with PT Enviro Mas Sejahtera to develop SOMYA, a rapid organic waste processing machine designed for household 
use. The machine converts organic waste into compost within 8 hours and reduces waste volume by up to 95% by removing 
moisture. The partnership aims to combine environmental technology with manufacturing capabilities, while exploring product 
development, production expansion, and market opportunities in industrial sectors and regional waste management facilities. 
(Emitennews) 
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Countries Events Dates 

Indonesia S&P Global Manufacturing PMI SEP 01-Oct-26

Balance of Trade AUG 01-Oct-26

Inflation Rate YoY SEP 01-Oct-26

Core Inflation Rate YoY SEP 01-Oct-26

Inflation Rate MoM SEP 01-Oct-26

Tourist Arrivals YoY AUG 01-Oct-26

Car Sales YoY SEP 09-Oct-26

Retail Sales YoY AUG 09-Oct-26

Interest Rate Decision 21-Oct-26

M2 Money Supply YoY SEP 23-Oct-26

United States ISM Manufacturing PMI SEP 01-Oct-26

Unemployment Rate SEP 02-Oct-26

ISM Services PMI SEP 05-Oct-26

Inflation Rate YoY SEP 14-Oct-26

Core Inflation Rate YoY SEP 14-Oct-26

Retail Sales YoY SEP 15-Oct-26

Australia Participation Rate SEP 15-Oct-26

Westpac Consumer Confidence Change SEP 06-Oct-26

NAB Business Confidence SEP 13-Oct-26

Unemployment Rate SEP 15-Oct-26

Consumer Inflation Expectations SEP 08-Oct-26

China Manufacturing PMI SEP 31-Oct-26

Inflation Rate YoY SEP 14-Oct-26

House Price Index YoY SEP 19-Oct-26

Japan Household Spending YoY AUG 09-Oct-26

PPI YoY SEP 13-Oct-26

Balance of Trade SEP 21-Oct-26

United Kingdom GDP YoY AUG 15-Oct-26

Inflation Rate YoY SEP 21-Oct-26

Core Inflation Rate YoY SEP 21-Oct-26

Retail Sales YoY SEP 23-Oct-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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