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RESEARCH REPORT 
BLOG – More than just logistics 
 Maintain BUY with lower TP of IDR520/sh 
 1Q26 Results: Top line on track, margins under pressure 
 Fleet and warehouse expansion on track 
 Forecast Revision 
(Please refer to our report here) 
 
HEADLINE NEWS 
MACROECONOMY 
 China Retail Sales Growth Slowed to 0.2% YoY in Apr-26 
INDUSTRY 
 Indonesia Considered Tax Incentives to Attract Foreign Film Production 
COMPANY 
 BCAS: BBCA IJ - 4M26 Earnings Grew +3.0% YoY 
 BCAS: BMRI IJ - 4M26 Earnings Grew +18.8% YoY 
 BCAS: ERAL IJ – Divests 90.1% Stake in XPENG Manufacturing Unit (EIDO) 
 Amman Mineral Internasional (AMMN) Announced Director Resignation 

Plan 
 Pertamina Geothermal Energy (PGEO) Reported Strong ESG and Emission 

Reduction Performance 
 Adi Sarana Armada (ASSA) Prepared Strategy to Mitigate Rising Fuel 

Prices Impact 
 Timah (TINS) Reported IDR 1.62 tn Contribution to State Revenue in 2025 
 Buma Internasional Grup (DOID) Allocated USD 6 mn for Share Buyback 
 Sumber Mas Konstruksi (SMKM) Planned USD 100 mn Aquaculture 

Acquisition 
 Organon Pharma Indonesia (SCPI) Planned Go Private and Delisting 
 Tigaraksa Satria (TGKA) to Disburse Total FY25 Dividend of IDR 315/sh 
 Equity Development Investment (GSMF) Planned IDR 150 bn Private 

Placement 
 Cita Mineral Investindo (CITA) to Disburse Dividend of IDR 351/sh 
 Ifishdeco (IFSH) Targeted 1.49 mn Tons Nickel Ore Sales in 2026 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,599     (1.85)      (23.68)        1,034                     

LQ45 651        (1.03)      (23.09)        632                       

Hang Seng 25,675    (1.11)      0.17           13,722                   

KOSPI 7,516     0.31        78.35         29,012                   

Nikkei 225 60,816    (0.97)      20.81         37,666                   

PCOMP 5,942     (0.59)      (1.84)         49                         

SET 1,518     (0.01)      20.49         1,614                     

SHCOMP 4,132     (0.09)      4.10           186,670                  

STI 4,997     0.15        7.54           1,056                     

TWSE 40,892    (0.68)      41.18         29,939                   

EUROPE & USA

DAX 24,308    1.49        (0.75)         296                       

Dow Jones 49,686    0.32        3.38           1,633                     

FTSE 100 10,324    51.57      3.95           304                       

NASDAQ 26,091    (0.51)      12.26         7,249                     

S&P 500 7,403     (0.07)      8.14           7,973                     

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

EIDO US (USD) 13.95     (1.34)      (15.66)        (25.40)                    

TLK US (USD) 17.32     4.53        (6.43)         (17.72)                    

Source: Bloomberg

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

Brent  (USD/b) 112        2.60        29.58         86.15                     

WTI (USD/bl) 109        3.07        31.57         90.60                     

Coal (USD/ton) 133        0.61        0.15           23.26                     

Copper (USD/mt) 13,588    0.24        1.80           9.37                      

Gold (USD/toz) 4,567     0.59        (5.46)         5.73                      

Nickel (USD/mt) 18,567    0.38        2.48           11.54                     

Tin (USD/mt) 52,563    0.41        3.68           29.61                     

Corn (USd/mt) 477        4.66        4.26           4.95                      

Palm oil (MYR/mt) 4,491     2.53        2.39           12.33                     

Soybean (USd/bu) 1,213     3.06        2.54           12.92                     

Wheat (USd/bsh) 665        4.52        10.89         25.08                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2024

USD/IDR 17,656    17,656    17,190       16,690                   

AUD/USD 1.40       1.40        1.39           1.50                      

CAD/USD 1.37       1.37        1.37           1.37                      

CNY/USD 6.80       6.80        6.82           6.99                      

USD/EUR 1.16       1.17        1.18           1.17                      

JPY/USD 158.99    158.82    158.64       156.71                   

SGD/USD 1.28       1.28        1.27           1.29                      

JIBOR (%) 4.54       4.54        3.91           4.13                      

7D Repo Rate (%) 4.75       4.75        4.75           4.75                      

10Y Bond (%) 6.78       6.77        6.58           6.07                      

CDS - 5Y (bps) 88.91     89.01      82.42         68.86                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (464)       (3,678)     (1,432)        (41,287)                  

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 6,599     (1.85)      (13.55)        (23.68)                    

IDXFIN Index 1,333     (1.79)      (4.69)         (14.01)                    

IDXTrans Index 2,010     (6.20)      (4.88)         2.21                      

IDXENER Index 3,332     (2.37)      (20.34)        (25.17)                    

IDXBASIC Index 1,863     (5.17)      (19.54)        (9.46)                     

IDXINDUS Index 1,854     (3.24)      (14.95)        (13.95)                    

IDXNCYC Index 713        (1.81)      (7.42)         (10.80)                    

IDXCYC Index 1,020     (1.58)      (11.13)        (16.82)                    

IDXHLTH Index 1,583     (1.24)      (12.10)        (23.32)                    

IDXPROP Index 876        (2.22)      (11.89)        (25.35)                    

IDXTECH Index 7,233     (2.21)      (11.40)        (24.09)                    

IDXINFRA Index 2,000     (2.98)      (8.29)         (25.13)                    

Source: Bloomberg

https://bit.ly/BLOG-19May26
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MACROECONOMY 

China Retail Sales Growth Slowed to 0.2% YoY in Apr-26 
 
China’s retail sales increased only 0.2% YoY in Apr-26, sharply slowing from 
1.7% growth in Mar-26 and missing market expectation of 2.0%, marking the 
weakest growth since Dec-22. Consumer demand was pressured by 
geopolitical uncertainty linked to the Iran war, with major declines seen in 
automobile sales (-15.3%), home appliances (-15.1%), building materials (-
13.8%), and furniture (-10.4%). On monthly basis, retail sales fell 0.5%, while 
retail sales excluding automobiles still rose 1.8%. (Trading Economics)  
 
INDUSTRY 

Indonesia Considered Tax Incentives to Attract Foreign Film Production 
Minister of Culture Fadli Zon stated the govt. is considering tax rebate incentives for foreign film production houses filming in 
Indonesia to improve competitiveness against regional peers such as Thailand, Malaysia, and Singapore. The proposed incentives 
may include tax discounts or partial tax refunds, with further discussion to be conducted with the Ministry of Finance. The govt. 
also emphasized the need for easier licensing processes and stronger regional support to attract international film projects and 
promote tourism and cultural exposure. (Bloomberg Technoz) 

 

COMPANY 

BCAS: BBCA IJ - 4M26 Earnings Grew +3.0% YoY 

 
- BBCA Apr-26 net profit came in at IDR4.8tn (-29.3% MoM; +6.3% YoY), bringing 4M26 net profit at IDR20.8tn (+3.0% YoY). 

- Net interest income booked at IDR6.5tn in Apr-26 (-4.7% MoM; -0.6% YoY), bringing 4M26 net interest income at IDR26.2tn (-0.3% 
YoY), with NIM stood at 5.4% in 4M26 (vs. 5.8% in 4M25). Loan growth stood at +4.5% YoY, with deposit growth at +8.6% YoY. 

- Operating income declined to IDR8.8tn in Apr-26 (-17.4% MoM; +4.4% YoY), bringing 4M26 operating income to IDR36.7tn (+1.9% 
YoY) – supported by strong non-interest income of IDR10.5tn (+7.8% YoY) in 4M26, partially offsetting NII pressure. 

- PPOP reached IDR26.3tn (+2.3% YoY), with opex stable at +0.8% YoY to IDR10.4tn. Provisioning declined sharply to IDR1.1tn (-16.2% 
YoY), supporting bottom-line growth. 

- LDR eased to 77.4% (vs. 80.4% in 4M25), while CASA strengthened to 85.0% (vs. 82.9% in 4M25). 

 

  

HEADLINE NEWS 

Exhibit 1. China Retail Sales

Sources: Trading Economics
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BCAS: BMRI IJ - 4M26 Earnings Grew +18.8% YoY 

 
- BMRI Apr-26 net profit came in at IDR4.5tn (-5.2% MoM; +25.9% YoY), bringing 4M26 net profit at IDR18.1tn (+18.8% YoY). 

- Net interest income booked at IDR6.7tn in Apr-26 (-9.8% MoM; +6.0% YoY), bringing 4M26 net interest income at IDR27.9tn (+9.8% 
YoY), with NIM stood at 4.3% in 4M26 (vs. 4.6% in 4M25) - driven by robust loan growth of +18.5% YoY, alongside deposit growth at 
+16.6% YoY. 

- Operating income grew to IDR9.6tn in Apr-26 (-7.0% MoM; +8.5% YoY), bringing 4M26 operating income to IDR39.0tn (+9.0% YoY) 
– driven by strong non-interest income of IDR11.1tn (+7.0% YoY). 

 - PPOP reached IDR24.8tn (+13.8% YoY), as opex remained well-controlled at +1.6% YoY to IDR14.3tn. Provisioning dropped 
sugnificantly to IDR2.5tn (-17.1% YoY). 

- LDR tightened to 94.0% (vs. 92.5% in 4M25), while CASA declined to 71.2% (vs. 78.0% in 4M25). 
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BCAS: ERAL IJ – Divests 90.1% Stake in XPENG Manufacturing Unit (EIDO) 
PT Sinar Eka Selaras (ERAL) on 13 May 2026 divested 90.1% of its stake in PT Era Industri Otomotif (EIDO), the sole XPENG vehicle 
assembly and manufacturing entity outside China, to XPENG International Holding (Hong Kong) Limited, reducing ERAL's ownership 
from 99.99% to 9.9%. 
 
Post transaction: 
- FY26F revenue revised down from IDR 8.4tn to IDR6.6tn (-21.5%), while net profit only declined from IDR 287bn to IDR 250bn (-
12.9%), implying automotive manufacturing contributed minimal earnings and was likely still loss making. 
- GPM +90bps (18.2% to 19.1%) 
- OPM +20bps (4.6% to 4.8%) 
- NPM +40bps (3.4% to 3.8%) 
- D/E improves from 0.32x to ~0.25x, following deconsolidation of IDR 175bn ST bank loans and IDR209 bn automotive inventory. 
 
Importantly, ERAL still retains XPENG distribution and dealership operations (EIVO/EDOO), preserving exposure to XPENG sales in 
Indonesia while removing manufacturing capex and assembly risk, shifting ERAL toward a more asset light earnings profile. 
 
We revise our FY26F estimates to reflect the deconsolidation of EIDO, with EPS moving to IDR48.3/share on a maintained 8.7x PE, 
implying a fair value of IDR420 (from IDR 480).  
 
We have not incorporated any disposal gain into our estimates pending disclosure of the transaction value. Should XPENG acquire 
EIDO above book value, which is strategically justifiable given its status as the first and only XPENG SKD facility outside China, ERAL 
could book an estimated ~IDR77 bn one off gain at 1.5x book value, equivalent to ~31% of revised FY26F net profit estimate, 
presenting upside risk to current estimates through 2Q26 earnings. 
 
Amman Mineral Internasional (AMMN) Announced Director Resignation Plan 
AMMN announced that director Irwin Ka Pui Wan submitted his resignation plan on 14 May-26, with final approval to be decided at 
the upcoming AGM scheduled on 19 May-26. Based on the latest monthly shareholder registry as of 11 May-26, Irwin Ka Pui Wan held 
39.06 mn shares equivalent to 0.054% ownership in the co. The announcement came shortly after AMMN was removed from MSCI 
index during the latest rebalancing on 13 May-26. (Emitennews) 

 
Pertamina Geothermal Energy (PGEO) Reported Strong ESG and Emission Reduction Performance 
PGEO recorded energy savings of 90,502.28 MWh in 2025, significantly higher than 40,058.77 MWh in 2024, supported by 
operational optimization across geothermal working areas. The co. also posted emission intensity of 41.12 g CO2e/kWh, well below 
EU Taxonomy threshold of 100 g CO2e/kWh, while geothermal operations contributed to avoidance of more than 4.29 mn tons 
CO2e emissions in 2025. PGEO further maintained strong ESG profile with Sustainalytics ESG Risk Rating of 7.1 categorized as 
negligible risk. (Emitennews) 

 
Adi Sarana Armada (ASSA) Prepared Strategy to Mitigate Rising Fuel Prices Impact 
ASSA stated that potential impact from higher fuel prices and geopolitical tensions remains manageable, while the co. prepares 
strategic adjustments including tariff optimization, route efficiency improvement, and higher fleet utilization. ASSA targets FY26 
revenue growth of 5%-10% and recorded 1Q26 revenue of IDR 1.53 tn (+11.07% YoY), although profitability was pressured by higher 
operational expenses. (Bisnis Indonesia) 

 
Timah (TINS) Reported IDR 1.62 tn Contribution to State Revenue in 2025 
TINS contributed IDR 1.624 tn in taxes and non-tax state revenue (PNBP) during 2025, surging 106.9% YoY from IDR 855.04 bn in 
2024, supported by stronger financial performance. The co. previously recorded FY25 net profit of IDR 1.31 tn, while management 
emphasized commitment to responsible natural resource management and sustainable contribution toward national development 
through tax, royalty, export duty, and production fee payments. (IDXChannel) 

 
BUMA Internasional Grup (DOID) Allocated USD 6 mn for Share Buyback 
DOID allocated up to USD 6 mn for share buyback program, including transaction and brokerage costs, with maximum repurchase 
amount capped at 10% of paid-up capital while maintaining minimum free float requirement above 15%. Management stated the 
buyback aims to enhance shareholder value and support management and employee stock ownership program as part of retention 
strategy. The co. currently holds 293.84 mn treasury shares and plans to discuss capital reduction agenda at the upcoming EGM 
on 24 Jun-26. (Emitennews) 
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Sumber Mas Konstruksi (SMKM) Planned USD 100 mn Aquaculture Acquisition 
SMKM plans to transform its business into aquaculture sector through acquisition of PanAsia Aquaculture Group with estimated 
transaction value of USD 100 mn targeted to be completed in 3Q26. The co. also plans to acquire LSO Organization Holdings for SGD 
13 mn by Jun-27 as part of strategy to develop integrated aquaculture infrastructure ecosystem across ASEAN. Management 
stated SMKM’s construction expertise will support development of large-scale aquaculture infrastructure, processing facilities, 
and supply chain integration. (Bisnis.com) 

 
Organon Pharma Indonesia (SCPI) Planned Go Private and Delisting 
SCPI plans to conduct a go private transaction and voluntary delisting, subject to shareholder approval at the EGM scheduled on 23 
Jun-26. Management stated the decision was driven by low trading liquidity, minimal public shareholder participation, and the co.’s 
ability to independently fund operations without relying on public capital markets. As part of the transaction, majority shareholder 
Organon LLC will launch a tender offer at IDR 100,000/sh, significantly above SCPI’s highest market price of IDR 32,063/sh over the 
past 12 months. Public shareholders currently represent 1.21% of total outstanding shares. (Bloomberg Technoz) 
 
Tigaraksa Satria (TGKA) to Disburse Total FY25 Dividend of IDR 315/sh 
TGKA will distribute total FY25 dividend of IDR 315/sh or equivalent to IDR 289.32 bn, representing payout ratio of more than 70% 
from FY25 net profit of IDR 408.78 bn (Div. yield: 6.47%). The schedule of disbursement is as follows: 
- Cum Dividend in the Regular Market and Negotiated Market on 22 May-26. 
- Ex Dividend in the Regular Market and Negotiated Market on 25 May-26. 
- Recording date on 26 May-26. 
- Dividend payment on 05 Jun-26. 
(Emitennews) 
 
Equity Development Investment (GSMF) Planned IDR 150 bn Private Placement 
GSMF plans to issue up to 1.42 bn new Series C shares equivalent to 10% of paid-up capital through a private placement scheme, 
with controlling shareholder Equity Global International Limited (EGIL) committing total capital injection of IDR 150 bn. Part of the 
proceeds will be used to convert USD 3.65 mn advance capital injection received as of Dec-25, while additional funds will support 
affiliate capital injection and operational development. The transaction is targeted to be completed around 25 Jun-26 subject to 
shareholder approval at the EGM on 15 Jun-26. (Emitennews) 
 
Cita Mineral Investindo (CITA) to Disburse Dividend of IDR 351/sh 
CITA will distribute FY25 cash dividend of IDR 1.39 tn or equivalent to IDR 351/sh, representing payout ratio of 58.2% from FY25 net 
profit of IDR 2.39 tn (Div. yield of 9.2%). The schedule of disbursement is as follows: 
- Cum Dividend in the Regular Market and Negotiated Market on 22 May-26. 
- Ex Dividend in the Regular Market and Negotiated Market on 25 May-26. 
- Cum Dividend in the Cash Market on 26 May-26. 
- Ex Dividend in the Cash Market on 29 May-26. 
- Recording date on 26 May-26. 
- Dividend payment on 12 Jun-26. 
(Bisnis Indonesia) 
 
Ifishdeco (IFSH) Targeted 1.49 mn Tons Nickel Ore Sales in 2026 
IFSH targets nickel ore sales volume of 1.49 mn tons in 2026 in line with approved RKAB from the Ministry of Energy and Mineral 
Resources, supported by planned acquisition of new mining assets in Sulawesi and Maluku. Management stated the co. has 
identified 4-6 potential mines and targets execution of several acquisitions during 2026. IFSH also allocated FY26 capex of IDR 45 
bn mainly for exploration activities. Separately, shareholders approved FY25 cash dividend of IDR 26/sh with total value of IDR 50 
bn, equivalent to payout ratio of 69.32% from FY25 earnings. (Bisnis.com)

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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