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HEADLINE NEWS 

MACROECONOMY 
• Juda Agung resigned, President proposed three candidates to replace 

BI Deputy Governor 
• China GDP Growth Slowed to 4.5% YoY in 4Q25 
COMPANY 
• Darma Henwa (DEWA) Secured Life-of-Mine Contract Extension, 

Continued Share Buyback 
• Perusahaan Gas Negara (PGAS) Planned 30 LNG Cargo Deliveries to 

Lampung in 2026 
• Merdeka Resources (EMAS) Deployed IDR 4.25 tn in IPO Proceeds with 

Focus on Debt Repayment 
• Bakrie & Brothers (BNBR) Planned Rights Issue of Up to 90 bn Shares 
• Triniti Dinamik (TRUE) Scheduled Extraordinary General Meeting (EGM) 

for 25-Feb-26 to Seek Approval for 757.11 mn Share Private Placement 
• Sanurhasta Mitra (MINA) Approved Revised Rights Issue Allocation, 

Replaced Management 
• Pancaran Samudera Transport (PSAT) Fully Deployed IDR 193.27 bn  

Net IPO Proceeds for Fleet Expansion 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 9,134     0.64        5.63           1,524                     

LQ45 893        0.41        5.50           732                       

Hang Seng 26,564    (1.05)      3.64           15,346                   

KOSPI 4,905     1.32        16.38         17,583                   

Nikkei 225 53,584    (0.65)      6.44           28,836                   

PCOMP 6,438     (0.42)      6.36           86                         

SET 1,283     0.60        1.87           1,365                     

SHCOMP 4,114     0.29        3.66           188,496                  

STI 4,835     (0.29)      4.06           868                       

TWSE 31,639    0.73        9.24           25,170                   

EUROPE & USA

DAX 24,959    (1.34)      1.91           300                       

Dow Jones 49,359    -         2.70           3,923                     

FTSE 100 10,195    49.69      2.66           52                         

NASDAQ 23,515    -         1.18           8,135                     

S&P 500 6,940     -         1.38           11,260                   

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

EIDO US (USD) 19.14     -         3.01           2.35                      

TLK US (USD) 21.74     -         4.12           3.28                      

Source: Bloomberg

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

Brent  (USD/b) 64         (0.30)      6.48           5.08                      

WTI (USD/bl) 59         -         5.17           3.52                      

Coal (USD/ton) 109        0.23        0.65           1.49                      

Copper (USD/mt) 12,966    1.27        9.12           4.37                      

Gold (USD/toz) 4,671     1.63        7.65           8.14                      

Nickel (USD/mt) 18,133    3.16        22.50         8.93                      

Tin (USD/mt) 49,258    2.66        13.95         21.46                     

Corn (USd/mt) 425        -         (4.28)         (3.52)                     

Palm oil (MYR/mt) 4,032     0.15        3.60           0.85                      

Soybean (USd/bu) 1,058     -         (0.17)         0.98                      

Wheat (USd/bsh) 518        -         1.62           2.17                      

Source: Bloomberg

CURRENCY & RATES 1D 1M 2024

USD/IDR 16,942    16,942    16,745       16,690                   

AUD/USD 1.49       1.49        1.51           1.50                      

CAD/USD 1.39       1.39        1.38           1.37                      

CNY/USD 6.96       6.96        7.04           6.99                      

USD/EUR 1.16       1.16        1.17           1.17                      

JPY/USD 158.13    158.11    157.75       156.71                   

SGD/USD 1.29       1.29        1.29           1.29                      

JIBOR (%) 3.71       3.71        4.17           4.13                      

7D Repo Rate (%) 4.75       4.75        4.75           4.75                      

10Y Bond (%) 6.30       6.30        6.15           6.07                      

CDS - 5Y (bps) 73.90     74.18      69.69         68.86                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (709)       3,494      14,324       6,593                     

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

Bonds - In/(Out) (IDRbn) 0           0            1               0                           

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

JCI Index 9,134     0.64        6.09           5.63                      

IDXFIN Index 1,554     (0.17)      0.71           0.26                      

IDXTrans Index 2,114     (1.23)      9.26           7.53                      

IDXENER Index 4,906     0.96        14.02         10.17                     

IDXBASIC Index 2,331     (0.15)      15.38         13.27                     

IDXINDUS Index 2,439     0.29        18.92         13.15                     

IDXNCYC Index 827        0.72        3.91           3.42                      

IDXCYC Index 1,437     2.45        29.00         17.18                     

IDXHLTH Index 2,125     (0.86)      1.35           2.93                      

IDXPROP Index 1,293     0.22        9.12           10.21                     

IDXTECH Index 9,735     (0.28)      (3.24)         2.16                      

IDXINFRA Index 2,777     0.90        8.83           3.95                      

Source: Bloomberg
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MACROECONOMY 

Juda Agung resigned, President proposed three candidates to replace BI Deputy Governor 
Bank Indonesia (BI) Deputy Governor Juda Agung has officially resigned from his position, prompting President Prabowo to 
propose three replacement candidates to be submitted to the House of Representatives (DPR) for selection and a fit and proper 
test. According to State Secretary Prasetyo Hadi, one of the names proposed is Deputy Minister of Finance Thomas Djiwandono. 
Juda was previously appointed as BI Deputy Governor in January 2022 with a term until 2027, after serving as Assistant Governor 
for financial system stability and previously holding the position of Executive Director at the IMF. (Bloomberg Technoz) 
 
China GDP Growth Slowed to 4.5% YoY in 4Q25 
 
China’s economy grew 4.5% YoY in 4Q25 (vs 3Q25; 4.8%), marking 
the slowest quarterly expansion in three years amid weak retail 
sales momentum, a prolonged property downturn, and 
persistent deflationary pressures, despite ongoing consumer 
subsidies. Retail sales growth in Dec-25 hit a three-year low, 
while the unemployment rate remained stable at 5.1% and 
industrial output growth accelerated, providing partial offsets. 
On a full-year basis, GDP growth reached 5.0% in 2025, in line 
with Beijing’s target and unchanged from 2024, supported by a 
record trade surplus as strong exports to non-U.S. markets 
mitigated tariff pressures and softer fixed investment. (Trading 
Economics) 
 
 
COMPANY 

Darma Henwa (DEWA) Secured Life-of-Mine Contract Extension, Continued Share Buyback 
DEWA signed a life-of-mine contract extension with PT Arutmin Indonesia on 19-Jan-26 for Asam Asam and Kintap projects, with 
estimated contract value of around IDR 10.5 tn covering 252 mn bcm overburden and 50 mn tons coal, providing long-term 
operational visibility and earnings support. In parallel, DEWA continued its share buyback, acquiring cumulative 867.03 mn shares 
as of 19-Jan-26 with total funds used IDR 480.0 bn from allocated IDR 950.0 bn, leaving remaining buyback budget of around IDR 
470.0 bn. (Company) 
 
Perusahaan Gas Negara (PGAS) Planned 30 LNG Cargo Deliveries to Lampung in 2026 
PGAS, through its subsidiary PT PGN LNG Indonesia, plans to deliver 30 LNG cargoes to the Lampung regasification facility in 2026, 
up from 23 cargoes in 2025, signaling higher LNG utilization and stronger domestic gas demand. The first shipment of 140,500 
cubic meters has been sent from the Donggi Senoro terminal, while the Lampung facility is supported by 170,000 cubic meters of 
storage capacity and regasification capability of up to 240 MMSCFD, strengthening gas supply reliability. (Kontan) 
 
Merdeka Resources (EMAS) Deployed IDR 4.25 tn in IPO Proceeds with Focus on Debt Repayment 
EMAS has successfully utilized IDR 4.25 tn (approximately 93.7%) of its IDR 4.54 tn net IPO proceeds as of 19-Jan-26. The vast 
majority of the funds, amounting to IDR 3.88 tn (86%), was allocated for the early repayment of principal debt to its parent company, 
Merdeka Copper Gold (MDKA). The remaining utilized funds were directed toward operational working capital for its subsidiaries: 
Pani Bersama Tambang received IDR 199.76 bn, and Puncak Emas Tani Sejahtera received IDR 166.52 bn. Currently, IDR 292.11 bn 
remains in unspent funds, held in bank accounts at HSBC and Bank Rakyat Indonesia (BBRI). (Emitennews) 
 
Bakrie & Brothers (BNBR) Planned Rights Issue of Up to 90 bn Shares 
BNBR plans to conduct a rights issue (HMETD) by issuing up to 90 bn new Series E shares with a par value of IDR 12/sh, aimed at 
strengthening the co.’s capital structure. Proceeds will be allocated to repay BNBR’s and its subsidiaries’ obligations to creditors 
and to support working capital, particularly following the 2025 acquisition of PT Cimanggis Cibitung Tollways by PT Bakrie Toll 
Indonesia. Shareholders who do not exercise their rights face potential dilution of up to 33.33%. The plan is subject to shareholder 
approval at an EGMS scheduled for 27-Feb-26, with final pricing and the exact number of shares to be disclosed later in the 
prospectus. (Stockwatch) 
 
Triniti Dinamik (TRUE) Scheduled Extraordinary General Meeting (EGM) for 25-Feb-26 to Seek Approval for 757.11 mn Share 
Private Placement 
TRUE has officially scheduled an EGM on 25-Feb-26 at The Langham, Jakarta. The primary agenda is to seek approval for a private 
placement of up to 757.11 mn new shares (max 10% of total paid-up capital) with a par value of IDR 25. The recording date for 
shareholder participation is 02-Feb-26. Proceeds from the corporate action will be utilized for working capital and project 
development to strengthen the co's capital structure and financial position. (Emitennews) 

HEADLINE NEWS 
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Sanurhasta Mitra (MINA) Approved Revised Rights Issue Allocation, Replaced Management 
MINA’s EGM on 15-Dec-25 approved a revision to the use of proceeds from its rights issue, reallocating around 67.0% to capex, 
mainly land and property development, and about 30.3% to working capital, with the remainder for operational needs of 
subsidiaries. The meeting also endorsed a full management overhaul, appointing Astini Bernawati Oudang as new President 
Director alongside Gunawan Angkawibawa and Duddy Abdullah as Directors, while Hendry Utomo was named President 
Commissioner and Independent Commissioner.  (Emitennews) 
 
Pancaran Samudera Transport (PSAT) Fully Deployed IDR 193.27 bn  Net IPO Proceeds for Fleet Expansion 
PSAT has officially utilized 100% of its net IPO proceeds as of late December 2025. From the net total of IDR 193.27 bn (after 
deducting IDR 6.8 bn in emission costs), the co. allocated IDR 175 bn for the purchase of new vessels and IDR 18.28 bn for operational 
fuel procurement. The co. confirmed that the allocation is strictly in line with the co's prospectus to strengthen its transport 
capacity for coal, nickel, and fertilizer. (Emitennews) 

HEADLINE NEWS 
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Healthcare

KLBF 2,414 2,747 3,558 77.2% In-line 3,558 77.2% In-line

MIKA 873 1,017 1,297 78.4% In-line 1,278 79.6% In-line

HEAL 471 356 515 69.1% Below 501 71.1% In-line

SILO 635 761 1,053 72.3% In-line 1,103 69.0% Below

SIDO 778 619 923 67.1% In-line 897 69.0% In-line

Sector 1,034 1,100 1,469 74.9% In-line 1,467 75.0% In-line

Transportation

BIRD 436 483 675 71.6% In-line 671 72.0% In-line

BLOG 88 109 145 75.2% In-line n.a n.a n.a

TPMA* 18 14 23 62.2% Below n.a n.a n.a

Sector 436               202          281          72.0% In-line 671          30.1% In-ine

Financials

BBCA 41,074 43,397 n.a. n.a. n.a. 57,786 75.1% In-line

BBNI 16,308 15,115 n.a. n.a. n.a. 20,705 73.0% Below

BBRI 45,065 40,779 n.a. n.a. n.a. 56,481 72.2% Below

Sector 34,149          33,097     n.a. n.a. n.a. 44,991     73.6% Below

Technology

MSTI 312 310 574 54.0% In-line 564 55.0% In-line

Sector 312               310          574          54.0% In-line 564          55.0% In-line

Nickel

INCO* 55.0 52.0 125.3 41.5% Below 86.8 59.9% Below

NCKL 4,839 6,447 8,562 75.3% In-line 8,351 77.2% Above

ANTM 2,201 5,975 7,893 75.7% In-line 7,340 81.4% Above

Sector 2,447 3,250 4,344 74.8% In-line 4,219 77.0% Above

Consumer Cyclicals

ERAA 791 786 n.a. n.a n.a 1,156 68.0% Below

MAPI 1,300 1,375 1,923 71.5% Below 1,956 70.3% Below

HRTA 302 576 697 82.6% Above 674 85.4% Above

CNMA 532 445 781 57.0% Below 824 54.0% Below

ACES 574 481 n.a. n.a. n.a. 752 64.0% In-line

AUTO 1,528 1,569 2,032 77.2% Above 2,095 74.9% Above

Sector 838               872          1,358       64.2% Below 1,243       70.2% Below

Consumer Non-Cyclicals

MIDI 467 591 n.a. n.a n.a 745 79.3% Above

CPIN 2,387 3,365 4,054 83.0% Above 4,020 83.7% Above

JPFA 2,096 2,411 3,123 77.2% In-line 3,215 75.0% In-line

AMRT 2,399 2,315 n.a. n.a. n.a. 3,524 65.7% Below

UNVR 3,010 3,335 4,501 74.1% In-line 4,331 77.0% In-line

MYOR 2,016 1,850 3,043 60.8% Below 2,941 62.9% Below

Sector 3,769            2,311       3,680       62.8% In-line 3,129       73.9% In-line

Infrastructures

ISAT 3,878 3,587 5,003 71.7% Below 4,941 72.6% Below

TOTL 180 298 324 92.0% Above 363 82.0% Above

JSMR 9,528 10,055 13,774 73.0% Above 13,058 77.0% In-line

TOWR 2,447 2,555 3,218 79.4% Above 3,490 73.2% In-line

MTEL 1,532 1,542 2,163 71.3% Below 2,175 70.9% Below

CDIA 16 34 50 67.8% In-line 96 35.4% Below

TLKM 18,608 16,659 23,970 69.5% Below 23,041 72.3% Below

Sector 5,170            4,961       6,929       71.6% Below 6,738       73.6% Below

Mining Contracting

DEWA 1,070 1,715 62.4% Below 1,484 72.1% In-line

UNTR 15,592 11,475 17,708 64.8% Below 16,655 68.9% Below

Sector 15,592          6,273       9,712       64.6% Below 9,069       69.2% Below

Plantation

AALI 801 1,070 1,715 62.4% Below 1,484 72.1% In-line

DSNG 833 1,282 2,265 56.6% In-line 1,916 66.9% Above

LSIP 803 1,247 2,034 61.3% In-line 1,611 77.4% Above

Sector 812               1,200       2,005       59.8% In-line 1,670       71.8% Above

Oil & Gas

AKRA 1,469 1,650 2,474 66.7% Below 2,535 65.1% Below

PGAS 263 238 314 75.8% In-line 321 74.2% In-line

MEDC* 273 86 222 38.8% Below 170 50.5% Below

Sector 668               658          1,003       65.6% Below 1,009       65.2% Below

Coal

PTBA 3,230 1,394 1,799 77.5% Above 3,234 43.1% Below

ADRO 1,183 302 576 52.4% Below 396 76.2% In-line

Sector 2,207            848          1,188       71.4% Above 1,815       46.7% Below

Property & Real Estate

CTRA 1,277 1,622 2,703 60.0% Below 2,385 68.0% Below

PANI 487 791 628 126.0% Above 654 121.0% Above

BSDE 2,702 1,363 2,963 46.0% Below 2,900 47.0% Below

SSIA 228 6 300 2.0% Below 300 2.0% Below

Sector 1,174            946          1,649       57.4% Below 1,560       60.6% Below

Industrial

ASII 26,190 24,693 n.a. n.a. n.a. 32,111 76.9% In-line

Sector 13,206          12,449     n.a. n.a. n.a. 32,111     76.9% In-line

Basic Material

BRMS 76 123 246 49.9% Below 163 75.2% Above

Sector 76                 123          246          49.9% Below 163          75.2% Above

Basic Industrial

AVIA 1,160 1,190 1,800 66.1% Below 1,735 68.6% In-line

SMGR 720 115 958 12.0% Below 719 16.0% Below

INTP 2,512 2,497 3,688 67.7% Below 3,818 65.4% Below

Sector 1,464            1,267       2,149       59.0% Below 2,090       60.6% Below

*) USDmn

 
9M25

Net Profit 

(IDRbn)

9M24

Net Profit 

(IDRbn)

Market Consensus

FY25 

Estimate 
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to FY25F
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Estimate 
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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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