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IDX: 

    Turnover (IDRbn):  

 
         6,130 (-1.23%) 

15,314  (-0.30%) 
 

Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,130     (1.23)      (29.11)        860                       

LQ45 620        (1.71)      (26.72)        508                       

Hang Seng 25,006    (2.34)      (2.44)         20,036                   

KOSPI 8,185     (0.53)      94.23         34,683                   

Nikkei 225 64,693    (0.47)      28.51         57,154                   

PCOMP 5,860     (1.73)      (3.19)         62                         

SET 1,569     (0.13)      24.55         1,752                     

SHCOMP 4,099     0.12        3.27           194,787                  

STI 4,989     (0.79)      7.38           1,649                     

TWSE 43,636    (1.40)      50.66         48,788                   

EUROPE & USA

DAX 25,092    (0.34)      2.46           285                       

Dow Jones 50,669    0.05        5.42           1,840                     

FTSE 100 10,426    53.08      4.98           318                       

NASDAQ 26,917    0.91        15.81         7,500                     

S&P 500 7,564     0.58        10.49         8,104                     

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

EIDO US (USD) 12.92     (0.08)      (14.38)        (30.91)                    

TLK US (USD) 16.64     (0.06)      (0.24)         (20.95)                    

Source: Bloomberg

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

Brent  (USD/b) 94         (0.62)      (10.24)        55.61                     

WTI (USD/bl) 89         0.25        (5.98)         55.86                     

Coal (USD/ton) 132        (0.19)      0.19           22.33                     

Copper (USD/mt) 13,702    1.26        5.10           10.29                     

Gold (USD/toz) 4,495     0.93        (2.21)         4.07                      

Nickel (USD/mt) 19,101    0.83        (1.79)         14.75                     

Tin (USD/mt) 55,079    1.26        12.51         35.81                     

Corn (USd/mt) 456        0.72        (4.15)         0.28                      

Palm oil (MYR/mt) 4,462     0.75        (0.13)         11.61                     

Soybean (USd/bu) 1,195     0.78        0.44           11.19                     

Wheat (USd/bsh) 624        0.24        (5.13)         17.46                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2024

USD/IDR 17,789    17,789    17,290       16,690                   

AUD/USD 1.40       1.40        1.41           1.50                      

CAD/USD 1.38       1.38        1.37           1.37                      

CNY/USD 6.78       6.78        6.84           6.99                      

USD/EUR 1.17       1.17        1.17           1.17                      

JPY/USD 159.29    159.24    160.41       156.71                   

SGD/USD 1.28       1.28        1.28           1.29                      

JIBOR (%) 5.31       5.31        4.64           4.13                      

7D Repo Rate (%) 5.25       5.25        4.75           4.75                      

10Y Bond (%) 6.71       6.71        6.90           6.07                      

CDS - 5Y (bps) 90.01     90.31      89.65         68.86                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (1,600)    (4,675)     (604)          (45,452)                  

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 6,130     (1.23)      (13.32)        (29.11)                    

IDXFIN Index 1,300     (1.52)      (4.98)         (16.13)                    

IDXTrans Index 1,799     0.06        (18.50)        (8.52)                     

IDXENER Index 2,856     (1.04)      (24.43)        (35.86)                    

IDXBASIC Index 1,615     (0.89)      (27.59)        (21.54)                    

IDXINDUS Index 1,648     (3.38)      (20.53)        (23.52)                    

IDXNCYC Index 675        (1.69)      (7.76)         (15.59)                    

IDXCYC Index 920        (2.20)      (14.29)        (24.98)                    

IDXHLTH Index 1,553     (0.63)      (10.78)        (24.77)                    

IDXPROP Index 813        (2.14)      (13.19)        (30.70)                    

IDXTECH Index 7,004     0.08        (9.33)         (26.49)                    

IDXINFRA Index 1,856     0.18        (9.38)         (30.50)                    

Source: Bloomberg
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MACROECONOMY 

Indonesia Prepared IDR 7.85 tn Economic Stimulus Package for 2H26 
The govt. prepared additional economic stimulus package worth around IDR 7.85 tn for 2H26, including school holiday and year-end 
holiday periods. The package includes continuation of VAT-borne-by-govt. (PPN DTP) incentives for domestic flight tickets, 
transportation fare discounts, national internship programs, vocational programs, and tax incentives for writers. Domestic flight 
VAT incentives are allocated IDR 472.2 bn targeting 2.3 mn passengers, while land and sea transportation discounts during school 
holidays and year-end holidays are allocated IDR 351.4 bn combined. The govt. also reopened the fourth batch of national internship 
program targeting 150,000 participants with budget allocation of IDR 4.14 tn, alongside vocational programs worth IDR 2.12 tn 
targeting vocational school graduates and laid-off workers. In addition, writers will receive final income tax incentive with reduced 
rate of 1.5%. (Bloomberg Technoz) 
 
INDUSTRY 

Indonesia Delayed EV Incentive Rollout by One Month 
Finance Minister Purbaya Yudhi Sadewa stated the govt. postponed implementation of new EV incentives by one month as 
authorities are still finalizing fiscal calculations. The incentive package was initially targeted for launch in Jun-26 and will cover up 
to 100,000 electric cars and 100,000 electric motorcycles. For electric motorcycles, the govt. plans to provide subsidy of IDR 5 
mn/unit, while electric cars may receive VAT incentive coverage ranging from 40% to 100% depending on battery raw material basis. 
Management stated the policy aims to accelerate EV adoption, reduce fuel imports, lower subsidy burden on fuel consumption, and 
support Indonesia’s energy transition agenda. (Bloomberg Technoz) 
 
Govt. Delayed Full Implementation of Danantara Export Centralization to 01 Jan-27 
The govt. postponed full implementation of strategic commodity export centralization through Danantara Sumberdaya Indonesia 
(DSI) from 01 Sep-26 to 01 Jan-27. During the transition period, companies will still be allowed to export through their existing trading 
partners while the govt. conducts parallel evaluations over the next several months. The delay reflects recognition of the complexity 
involved in transferring control of exports for commodities such as coal, CPO, nickel, and copper, given their integration with global 
supply chains, smelters, financiers, international traders, and EV industries. Market observers noted that successful 
implementation will require robust governance, transparent pricing mechanisms, logistics readiness, digital monitoring systems, 
and strong stakeholder consultation to avoid disruptions, higher transaction costs, and negative investor perceptions. (Kabar Bursa) 
 

COMPANY 

BCAS: BBNI - 4M26 Earnings Grew +6.1% YoY 

 
- BBNI Apr-26 net profit recorded at IDR1.6tn (-26.3% MoM; +10.0% YoY), bringing 4M26 net profit to IDR7.3tn (+6.1% YoY). 
- Net Interest Income (NII)  expanded to IDR3.7tn in Apr-26 (-4.6% MoM; +19.1% YoY), bringing 4M26 NII to IDR14.4tn (+14.2% YoY), 
with NIM held steady at 3.8% in 4M26 (vs. 3.8% in 4M25) – supported by strong loan growth of +21.4% YoY alongside robust deposit 
growth of +26.1% YoY. 
- Total operating income grew to IDR5.6tn in Apr-26 (-1.6% MoM; +17.6% YoY), bringing 4M26 operating income to IDR21.8tn (+13.3% 
YoY) – driven by strong non-interest income of IDR7.4tn (+11.6% YoY). 
- PPOP reached IDR11.7tn (+11.6% YoY), though opex rose to IDR10.1tn (+15.4% YoY), while provisioning jumped to IDR2.9tn (+30.1% 
YoY). 
- Key ratios: LDR improved to 89.9% (vs. 93.3% in 4M25), while CASA eased slightly to 69.9% (vs. 72.0% in 4M25). 
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Astra International (ASII) Planned IDR 8 tn Share Buyback and Business Repositioning 
ASII plans to allocate around IDR 8 tn for share buyback program over the next 12 months as part of efforts to strengthen capital 
allocation discipline and enhance long-term shareholder value. Management stated the co. has conducted comprehensive strategic 
review and repositioned its business focus toward three core segments: automotive, financial services, and heavy equipment & 
mining solutions, which currently contribute around 90% of group earnings. The co. also plans to strengthen operational 
ecosystems across its core businesses while selectively developing non-core portfolio opportunities. In addition, Astra emphasized 
continued focus on disciplined capital allocation through capex, consistent dividend distribution, value-accretive investments, and 
share buybacks at appropriate valuation levels. (Bloomberg Technoz) 
 
GoTo Gojek Tokopedia (GOTO) Rebalancing Frozen by MSCI 
GOTO will be subject to a freeze on all MSCI rebalancing actions after the stock has traded at the minimum allowable price of IDR 
50/sh since 13 May-26. The freeze covers changes in Number of Shares (NOS), Foreign Inclusion Factor (FIF), Domestic Inclusion 
Factor (DIF), constraint factors, as well as potential additions or deletions from MSCI indexes as part of the May-26 Index Review. 
The decision applies across MSCI Global Investable Market Indexes and non-market capitalization weighted indexes. MSCI also 
stated it will reassess GOTO’s liquidity during the Aug-26 Index Review and may remove the stock from relevant MSCI indexes should 
it fail to meet required liquidity thresholds. The next MSCI review is scheduled for 12 Aug-26, with implementation effective on 01 
Sep-26. (Bloomberg Technoz) 
 
Solusi Sinergi Digital (WIFI) Launched “IRA – Internet Rakyat” Broadband Service 
WIFI, through its subsidiary PT Telemedia Komunikasi Pratama, officially launched “IRA – Internet Rakyat” simultaneously across 
Regional-1 covering Java, Maluku, and Papua. The initiative is part of SURGE’s strategy to accelerate digital access equality through 
efficient, scalable, and affordable telecommunications infrastructure. Management stated IRA aims to address Indonesia’s 
relatively high fixed broadband costs and uneven service quality compared to other ASEAN countries. Through the service, WIFI 
offers fixed broadband internet with speeds up to 100 Mbps at affordable price of IDR 100,000/month to support broader access to 
education, digital economy, public services, and entertainment. The co. sees significant growth potential given population 
exceeding 200 mn people across the targeted regions. (Emitennews) 
 
Sariguna Primatirta (CLEO) Acquired Production and Warehouse Assets from Jaya Sukses Makmur Sentosa (RISE) 
CLEO acquired warehouse and production assets owned by RISE worth IDR 54.36 bn excluding VAT, or equivalent to IDR 60.34 bn 
including VAT. The assets comprise land area of 5,969 sqm along with supporting buildings and facilities located in West Cikarang, 
Bekasi, West Java. Management stated the affiliated transaction was conducted as the assets had previously been leased and 
utilized by CLEO as production and finished goods storage facilities. Through direct ownership, the co. expects to gain greater 
operational flexibility for facility expansion, additional development, and future operational adjustments to support business 
growth. (IDX Channel) 
 
Gajah Tunggal (GJTL) to Disburse Dividend of IDR 80/sh 
GJTL approved FY25 cash dividend of IDR 80/sh or equivalent to IDR 278.78 bn, representing payout ratio of 22.48% from FY25 net 
profit of IDR 1.24 tn (Div. yield: 6.69%). The co. also allocated IDR 25 bn as general reserve, while the remaining IDR 945 bn will be 
booked as retained earnings. The dividend distribution was approved at the AGM held on 22 May-26. The schedule of disbursement 
is as follows: 
- Cum Dividend in the Regular Market and Negotiated Market on 04 Jun-26. 
- Ex Dividend in the Regular Market and Negotiated Market on 05 Jun-26. 
- Cum Dividend in the Cash Market on 08 Jun-26. 
- Ex Dividend in the Cash Market on 09 Jun-26. 
- Recording date on 08 Jun-26. 
- Dividend payment on 18 Jun-26. 
(Emitennews) 
 
Palma Serasih (PSGO) to Disburse Dividend of IDR 6/sh 
PSGO approved FY25 cash dividend of IDR 6/sh or equivalent to IDR 113.1 bn (Div. yield: 3.16%). The dividend distribution was 
approved at the AGM held on 22 May-26. PSGO posted FY25 revenue of IDR 2.55 tn and net profit of IDR 442.84 bn. The schedule of 
disbursement is as follows: 
- Cum Dividend in the Regular Market and Negotiated Market on 04 Jun-26. 
- Ex Dividend in the Regular Market and Negotiated Market on 05 Jun-26. 
- Cum Dividend in the Cash Market on 08 Jun-26. 
- Ex Dividend in the Cash Market on 09 Jun-26. 
- Recording date on 08 Jun-26. 
- Dividend payment on 19 Jun-26. 
(Investor Daily) 
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RMK Energy (RMKE) to Disburse Dividend of IDR 30/sh 
RMKE approved FY25 cash dividend of IDR 30/sh or equivalent to IDR 130.9 bn, representing payout ratio of 54.1% from FY25 net 
profit of IDR 241.78 bn (Div. yield: 1.04%). The remaining IDR 110.88 bn or equivalent to 45.9% of FY25 net profit will be booked as 
retained earnings to support working capital. The dividend distribution was approved at the AGM held on 21 May-26. The schedule 
of disbursement is as follows: 
- Cum Dividend in the Regular Market and Negotiated Market on 03 Jun-26. 
- Ex Dividend in the Regular Market and Negotiated Market on 04 Jun-26. 
- Cum Dividend in the Cash Market on 05 Jun-26. 
- Ex Dividend in the Cash Market on 08 Jun-26. 
- Recording date on 05 Jun-26. 
- Dividend payment on 24 Jun-26. 
(Emitennews) 
 
Abadi Nusantara Hijau Investama (PACK) Provided IDR 1.34 tn Loans to Subsidiaries for Nickel Mine Acquisitions 
PACK provided shareholder loans totaling IDR 1.34 tn to its subsidiaries PT Adhi Prakarsa Raya (APR) and PT Sumber Cahaya Raya 
(SCR) on 22 May-26 to finance acquisition of nickel mining companies in North Konawe. The loans comprised IDR 749.59 bn to APR 
and IDR 591.78 bn to SCR. Both facilities are non-interest bearing, unsecured, and carry tenor of two years with extension option. 
The funds will be used to acquire shares in PT Konutara Sejati and PT Karyatama Konawe Utara. Management stated the affiliated 
transaction structure was considered more efficient due to alignment of business objectives and operational efficiency. 
(Emitennews) 
 
Mitra Pinasthika Mustika (MPMX) to Disburse Dividend of IDR 170/sh 
MPMX approved FY25 cash dividend of IDR 170/sh or equivalent to around IDR 750 bn (Div. yield: 16.43%). The dividend distribution 
represents around 160% of FY25 net profit of IDR 452 bn, with additional distribution sourced from retained earnings. As of 31 Dec-
25, the co. recorded retained earnings balance of IDR 2.61 tn. The dividend distribution was approved at the AGM held on 26 May-26. 
(IDX Channel) 
 
Superbank (SUPA) Major Shareholder Grab Increased Stake to 16.14% 
Grab, through its subsidiary A5-BD Holdings Pte Ltd, acquired additional 64.02 mn SUPA shares on 21 May-26 at transaction price 
of IDR 875/sh, implying total transaction value of around IDR 56.02 bn. Following the transaction, Grab’s ownership in SUPA 
increased to 5.46 bn shares or equivalent to 16.14%, from previously 15.95%. Based on Apr-26 shareholder data, major shareholders 
of SUPA include Pelangi Media Visitama with 27.6% stake, Kudo Teknologi Indonesia with 16.67%, A5-BD Holdings with 15.95% prior 
to transaction, and KakaoBank Corp with 8.66%. (Emitennews) 
 
Pulau Subur (PTPS) to Disburse Final Dividend of IDR 4.5/sh 
PTPS approved FY25 total cash dividend of IDR 11/sh or equivalent to IDR 23.84 bn, sourced from combination of FY25 net profit and 
retained earnings. The distribution includes interim dividend of IDR 6.5/sh or equivalent to IDR 14.08 bn distributed previously, 
leaving final dividend of IDR 4.5/sh to be paid to shareholders (Final div. yield: 3.21%). The dividend distribution was approved at the 
AGM held on 19 May-26. The schedule of disbursement is as follows: 
- Cum Dividend in the Regular Market and Negotiated Market on 29 May-26. 
- Ex Dividend in the Regular Market and Negotiated Market on 02 Jun-26. 
- Cum Dividend in the Cash Market on 03 Jun-26. 
- Ex Dividend in the Cash Market on 04 Jun-26. 
- Recording date on 03 Jun-26. 
- Dividend payment on 11 Jun-26. 
(Emitennews) 
 
Intanwijaya Internasional (INCI) to Disburse Dividend of IDR 20/sh 
INCI approved cash dividend of IDR 20/sh or equivalent to IDR 4.15 bn (Div. yield: 2.92%). The resolution was approved at the AGM 
attended by shareholders representing 70.27% of total voting shares. The co. also approved changes in management composition, 
appointing Tazran Tanmizi as President Director and Sondy Ardy as Director, while Tamzil Tanmizi was appointed as President 
Commissioner alongside Ignatius Evan Rickyanto Harsono and Reynazran Royono as Commissioners. (Emitennews) 
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Esta Indonesia (NEST) Posted 1Q26 Net Profit Growth of 38.2% YoY 
NEST posted 1Q26 net profit of IDR 6.12 bn, increasing 38.2% YoY from IDR 4.43 bn in 1Q25, supported by stronger sales growth and 
significant improvement in gross margin. Revenue rose 11.8% YoY to IDR 93.6 bn, driven by stronger demand during Lunar New Year 
season and large export orders from Japan for swallow nest crumb products. Gross profit surged more than threefold to IDR 10.9 
bn, with gross margin improving to 11.6% from 3.7% in 1Q25, supported by higher-value products and export market expansion to 
Japan and Taiwan. Operating profit also climbed 83.7% YoY to IDR 7.9 bn, while operating margin improved to 8.4% from 5.1% 
previously. Management added the new factory of PT Tunas Esta Indonesia increased production capacity by up to 200%, 
potentially supporting annual revenue growth of up to 300%. (Emitennews) 
 
Aman Agrindo (GULA) Strengthened ESG Implementation Throughout 2025 
GULA reaffirmed its commitment to Environmental, Social, and Governance (ESG) implementation throughout 2025, as reflected in 
improving sustainability performance and operational efficiency. The co. recorded reduction in greenhouse gas emission intensity 
to 7.53 tCO2e/ton in 2025 from 7.87 tCO2e/ton in 2024, supported by consistent environmentally friendly operational practices. In 
environmental management, GULA optimized utilization of sugarcane harvest waste as organic fertilizer, supporting near zero-
waste operations. On the social side, the co. expanded business diversification through development of brown sugar factory, which 
is expected to support local employment and economic contribution. (Emitennews) 
 
Segar Kumala Indonesia (BUAH) to Disburse Final Dividend of IDR 12.5/sh 
BUAH approved FY25 final cash dividend of IDR 12.5/sh or equivalent to IDR 25 bn (Final div. yield: 2.38%). Including interim dividend 
of IDR 25 bn distributed previously, total FY25 dividend reached IDR 50 bn. The dividend distribution was approved at the AGM held 
on 26 May-26. (Emitennews) 
 
Paragon Karya Perkasa (PKPK) Subsidiary Secured 3 mn Ton Coal RKAB for 2026 
PKPK, through its subsidiary PT Tri Oetama Persada (TRIOP), secured approval for 2026 Work Plan and Budget (RKAB) from the 
Ministry of Energy and Mineral Resources with production quota of 3 mn metric tons. Management stated the RKAB approval 
provides operational certainty and supports the co.’s production targets for 2026, while potentially strengthening revenue 
contribution and operational efficiency going forward. In 1Q26, PKPK recorded coal sales volume of 264,516 metric tons with revenue 
of IDR 196.53 bn and net profit of IDR 26.05 bn. Management believes the 3 mn ton RKAB quota could significantly support future 
earnings growth and profitability. (Bisnis.com)
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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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