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MACROECONOMY 
 Finance Ministry Proposed IDR 49.8 tn Indicative Budget for 2027 
 Govt. Received IDR 1.02 tn in Asset Recovery Proceeds from Attorney 

General’s Office 
 Indonesia’s External Debt Rose to Record High of USD 439.8 bn in Apr-26 
INDUSTRY 
 Govt. Approved 664 Mining Work Plans for 2026 
COMPANY 
 BCAS: BBCA IJ - 5M26 Earnings Grew +2.1% YoY 
 BCAS: PANI IJ – IDR 498bn Non-Preemptive Capital Increase  
 Timah (TINS) Approved Dividend of IDR 88.19/sh 
 Merdeka Gold Resources (EMAS) Said to Attract Glencore, Trafigura as 

Cornerstone Investors for HK Listing 
 Bank Tabungan Negara (BBTN) Reported Strong 5M26 Earnings Growth 
 Mora Telematika Indonesia (MORA) Reported Strong Operational Growth 

in FY25 
 Daya Intiguna Yasa (MDIY) Approved Maiden Dividend of IDR 17.62/sh 
 Niramas Utama (JELI) Planned IPO of Up to IDR 392 bn 
 Metropolitan Kentjana (MKPI) Approved Dividend of IDR 950/sh 
 Adi Sarana Armada (ASSA) Planned Expansion into Transportation 

Management System (TMS) Business 
 Wilmar Cahaya Indonesia (CEKA) Approved Dividend of IDR 150/sh 
 Waskita Beton Precast (WSBP) Planned 178.7 mn Share Private Placement 

for Debt Conversion 
 Nusa Palapa Gemilang (NPGF) Reported Strong 1Q26 Earnings Growth 
 Saranacentral Bajatama (BAJA) Planned IDR 450 bn Rights Issue

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,255     4.12        (27.66)        1,631                     

LQ45 625        4.56        (26.21)        991                       

Hang Seng 24,494    (0.91)      (4.43)         11,985                   

KOSPI 8,727     2.11        107.08       26,298                   

Nikkei 225 69,405    0.13        37.87         63,591                   

PCOMP 6,246     (0.43)      3.19           110                       

SET 1,588     (0.23)      26.07         1,929                     

SHCOMP 4,092     (0.11)      3.10           197,717                  

STI 5,117     0.78        10.13         1,213                     

TWSE 45,809    0.91        58.16         37,407                   

EUROPE & USA

DAX 24,910    0.07        1.71           230                       

Dow Jones 52,000    0.64        8.19           1,840                     

FTSE 100 10,494    54.08      5.67           322                       

NASDAQ 26,376    (1.15)      13.49         9,573                     

S&P 500 7,511     (0.57)      9.73           9,330                     

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

EIDO US (USD) 12.66     (0.39)      (10.47)        (32.30)                    

TLK US (USD) 16.04     (0.31)      (3.20)         (23.80)                    

Source: Bloomberg

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

Brent  (USD/b) 79         (5.06)      (24.61)        31.18                     

WTI (USD/bl) 76         (5.82)      (24.72)        33.33                     

Coal (USD/ton) 145        (0.92)      10.10         34.88                     

Copper (USD/mt) 13,774    0.21        1.62           10.87                     

Gold (USD/toz) 4,331     0.45        (4.60)         0.27                      

Nickel (USD/mt) 17,996    0.47        (2.71)         8.11                      

Tin (USD/mt) 55,126    (0.32)      5.31           35.93                     

Corn (USd/mt) 443        0.17        (8.00)         (3.91)                     

Palm oil (MYR/mt) 4,501     2.16        2.76           12.58                     

Soybean (USd/bu) 1,147     1.04        (2.07)         7.70                      

Wheat (USd/bsh) 604        0.62        (7.00)         10.72                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2024

USD/IDR 17,703    17,703    17,465       16,690                   

AUD/USD 1.41       1.41        1.40           1.50                      

CAD/USD 1.40       1.40        1.38           1.37                      

CNY/USD 6.76       6.76        6.81           6.99                      

USD/EUR 1.16       1.16        1.16           1.17                      

JPY/USD 160.38    160.43    158.74       156.71                   

SGD/USD 1.28       1.28        1.28           1.29                      

JIBOR (%) 6.19       6.19        5.08           4.13                      

7D Repo Rate (%) 5.50       5.50        4.75           4.75                      

10Y Bond (%) 7.42       7.42        6.69           6.07                      

CDS - 5Y (bps) 87.09     87.34      87.10         68.86                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (106)       (5,642)     (26,627)      (67,450)                  

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 6,255     4.12        (6.97)         (27.66)                    

IDXFIN Index 1,385     5.23        2.01           (10.68)                    

IDXTrans Index 1,749     2.95        (18.34)        (11.02)                    

IDXENER Index 2,919     2.35        (14.49)        (34.46)                    

IDXBASIC Index 1,687     7.26        (14.17)        (18.05)                    

IDXINDUS Index 1,612     4.51        (15.92)        (25.22)                    

IDXNCYC Index 645        2.73        (11.25)        (19.37)                    

IDXCYC Index 923        3.86        (10.91)        (24.71)                    

IDXHLTH Index 1,388     (0.67)      (13.42)        (32.78)                    

IDXPROP Index 767        2.03        (14.38)        (34.64)                    

IDXTECH Index 6,695     1.70        (9.48)         (29.74)                    

IDXINFRA Index 1,819     2.93        (11.78)        (31.91)                    

Source: Bloomberg
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MACROECONOMY 

Finance Ministry Proposed IDR 49.8 tn Indicative Budget for 2027 
Finance Minister Purbaya Yudhi Sadewa proposed an indicative Finance Ministry budget of IDR 49.8 tn for FY27, unchanged from 
the FY26 post-efficiency allocation. The budget consists of IDR 39.3 tn in rupiah spending, IDR 102.2 bn from PNBP, and IDR 10.4 tn 
from BLU funds. The allocation is intended to support fiscal stability, public services, and economic transformation, while 
remaining aligned with the govt.'s efficiency agenda. Key priorities include support for 514 Sekolah Rakyat, 80k Village Cooperatives 
(KDMP), MBG, housing programs, renewable energy projects, anti-smuggling initiatives, and LPDP scholarships. (Bloomberg 
Technoz) 
 
Govt. Received IDR 1.02 tn in Asset Recovery Proceeds from Attorney General’s Office 
The govt., through the Ministry of Finance, received IDR 1.02 tn in non-tax state revenue (PNBP) from asset recovery efforts 
conducted by the Attorney General’s Office. The proceeds consisted of IDR 978.1 bn from asset auctions, IDR 30.9 bn from recovered 
land and buildings, and IDR 51.6 bn from assets linked to the Edi Tansil corruption case. Finance Minister Purbaya Yudhi Sadewa 
stated that asset recovery plays an important role in strengthening state finances and supporting public spending, while 
highlighting the successful recovery of assets from the decades-old Edi Tansil case as evidence that the govt. continues to pursue 
losses incurred from corruption. (Bloomberg Technoz) 
 
Indonesia’s External Debt Rose to Record High of USD 439.8 bn in Apr-26 
Indonesia’s external debt (ULN) increased to a record USD 439.8 bn in Apr-26 (+1.9% YoY), up from USD 433.9 bn in Mar-26, driven 
mainly by growth in public sector borrowing. Govt. external debt reached USD 216.4 bn (+3.7% YoY), supported by continued foreign 
inflows into government bonds, while private sector external debt stood at USD 193.2 bn (-0.7% YoY), although the contraction 
improved from the previous month. Indonesia’s debt-to-GDP ratio remained manageable at 29.6%, with 84.5% of total external debt 
classified as long-term debt. (Bloomberg Technoz) 
 
COMPANY 

BCAS: BBCA IJ - 5M26 Earnings Grew +2.1% YoY 

 
- BBCA May-26 net profit recorded at IDR4.9tn (+1.4% MoM; -1.7% YoY), bringing 5M26 net profit to IDR25.7tn (+2.1% YoY). 
- NII came in at IDR6.8tn in May-26 (+4.1% MoM; -1.3% YoY), bringing 5M26 NII to IDR33.0tn (-0.5% YoY), with NIM compressed to 5.4% 
in 5M26 (vs. 5.9% in 5M25), as loan growth moderated to +4.9% YoY while deposit growth accelerated to +8.8% YoY. 
- Total operating income grew to IDR9.2tn in May-26 (+4.3% MoM; +3.9% YoY), bringing 5M26 operating income to IDR45.9tn (+2.3% 
YoY), supported by strong non-interest income of IDR13.0tn (+10.1% YoY). 
- PPOP reached IDR32.9tn (+2.6% YoY), with opex well-contained at +1.6% YoY to IDR13.1tn, while provisioning declined to IDR1.2tn 
(-13.6% YoY)  
- Key ratios: LDR eased further to 77.1% (vs. 80.0% in 5M25), while CASA strengthened to 85.1% (vs. 83.2% in 5M25). 
 
BCAS: PANI IJ – IDR 498bn Non-Preemptive Capital Increase  
PT Pantai Indah Kapuk Dua Tbk (PANI) will issue 72.48mn new shares at IDR 6,875/share, raising ~IDR 498.3bn . This represents a 
slight premium (+0.4%) to PANI's last closing price of IDR 6,850 (14 Jun-26). Subscribers: PT Victoria Jaya Abadi and Providentia 
Wealth Management Ltd , both non-affiliated parties. 
- Dilution: +0.4% (issued shares 18.12bn → 18.19bn) 
- Use of proceeds: support subsidiaries PT Panorama Eka Tunggal & PT Karunia Utama Selaras 
- Timeline: issuance 23 Jun-26 , listing 24 Jun-26 , results notification 25 Jun-26 
Our take: Dilution is negligible, and this continues PANI's capital-raising program for its PIK2-linked development pipeline. 

HEADLINE NEWS 
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Timah (TINS) Approved Dividend of IDR 88.19/sh 
TINS approved a FY25 cash dividend of IDR 88.19/sh or IDR 656.8 bn (Div. yield: 2.53%), representing 50.0% of FY25 net profit of IDR 
1.31 tn. The remaining IDR 656.8 bn will be retained as retained earnings. 
- Cum Dividend in the Regular Market and Negotiated Market on 23 Jun-26. 
- Ex Dividend in the Regular Market and Negotiated Market on 24 Jun-26. 
- Cum Dividend in the Cash Market on 25 Jun-26. 
- Ex Dividend in the Cash Market on 26 Jun-26. 
- Recording Date on 25 Jun-26. 
- Dividend Payment on 10 Jul-26. 
(Emitennews) 
 
Merdeka Gold Resources (EMAS) Said to Attract Glencore, Trafigura as Cornerstone Investors for HK Listing 
MDKA is reportedly set to attract Glencore, Mercuria, and Trafigura as cornerstone investors in its planned Hong Kong listing, which 
could raise more than USD 300 mn. Investor order-taking may begin as early as this week, with the final deal size depending on gold 
price trends and market conditions. The participation of major global commodity traders could strengthen investor confidence and 
support demand for the offering amid cautious sentiment toward Indonesian equities. (Bloomberg) 
 
Bank Tabungan Negara (BBTN) Reported Strong 5M26 Earnings Growth 
BBTN reported consolidated net profit of IDR 1.85 tn in 5M26 (+54.4% YoY), supported by higher lending and funding growth. Net 
interest income (NII) increased 15.2% YoY to IDR 7.13 tn, while total loans and financing rose 10.0% YoY to IDR 403.1 tn. Consolidated 
third-party funds (DPK) grew 9.1% YoY to IDR 434.0 tn. Meanwhile, operating profit surged 58.4% YoY to IDR 2.39 tn, and PPOP 
increased 20.1% YoY to IDR 3.98 tn, reflecting continued improvement in operational performance. (Emitennews) 
 
Mora Telematika Indonesia (MORA) Reported Strong Operational Growth in FY25 
MORA reported strong FY25 operational growth, with homepass expanding 36% YoY to over 1 mn, while retail subscribers increased 
46% YoY to more than 330k and enterprise customers rose 44% YoY to over 17k. The co.'s fiber optic network length reached 58k 
km, while bandwidth capacity grew 18% YoY to 38 Tbps. Management noted that FTTH revenue increased by more than 30% YoY to 
IDR 1.3 tn, while wholesale revenue rose 9% YoY to IDR 876 bn, supported by ongoing fiber network expansion and rising demand for 
connectivity services. (Emitennews) 
 
Daya Intiguna Yasa (MDIY) Approved Maiden Dividend of IDR 17.62/sh 
MDIY approved its first dividend since listing, distributing IDR 443.9 bn or IDR 17.62/sh (Div. yield: 2.03%), representing 40.0% of 
FY25 net profit of IDR 1.1 tn. The remaining IDR 665.4 bn (60.0% of earnings) will be retained to support future growth. 
- Cum Dividend in the Regular Market and Negotiated Market on 22 Jun-26. 
- Ex Dividend in the Regular Market and Negotiated Market on 23 Jun-26. 
- Cum Dividend in the Cash Market on 24 Jun-26. 
- Ex Dividend in the Cash Market on 25 Jun-26. 
- Recording Date on 24 Jun-26. 
- Dividend Payment on 10 Jul-26. 
(Emitennews) 
 
Niramas Utama (JELI) Planned IPO of Up to IDR 392 bn 
Niramas Utama, the producer of Inaco products, plans to raise up to IDR 392 bn through its IPO by offering up to 350 mn shares, 
equivalent to 25.93% of enlarged capital, at a price range of IDR 900–1,120/sh. The co. is scheduled to list on the IDX on 7 Jul-26. 
Despite a 4.5% YoY decline in FY25 revenue to IDR 753.1 bn, JELI reported a 219.7% YoY increase in net profit to IDR 39.4 bn, 
supported by improved margins and lower financing costs. IPO proceeds will mainly be used for capex to support future growth. 
(Kontan) 
 
Metropolitan Kentjana (MKPI) Approved Dividend of IDR 950/sh 
MKPI approved a FY25 cash dividend of IDR 950/sh or equivalent to IDR 900 bn (Div. yield: 4.34%), representing approximately 80.4% 
of FY25 net profit of IDR 1.12 tn. The co. also allocated IDR 1 bn as a statutory reserve, while the remaining earnings will be retained 
to fund ongoing property development projects. The dividend proposal was approved at the AGM attended by shareholders 
representing 94.85% of total voting shares. (Emitennews) 
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Adi Sarana Armada (ASSA) Planned Expansion into Transportation Management System (TMS) Business 
ASSA plans to expand into the Transportation Management System (TMS) business and will seek shareholder approval at its AGM on 
17 Jun-26. The co. intends to add four new business classifications (KBLI) covering software development, software publishing, IoT 
consulting, and data communication services. The TMS platform will provide route optimization, real-time shipment tracking, SLA 
monitoring, transportation cost reconciliation, and IoT integration services. Commercial launch is targeted for Aug-26, supported 
by an estimated IDR 5.1 bn investment funded entirely through internal cash. A feasibility study projected an IRR of 41.9%, above the 
co.'s 10.2% WACC, indicating attractive project returns. (Emitennews) 
 
Wilmar Cahaya Indonesia (CEKA) Approved Dividend of IDR 150/sh 
CEKA approved a FY25 cash dividend of IDR 150/sh or equivalent to IDR 89.3 bn (Div. yield: 6.61%), representing a 45.9% payout ratio 
of FY25 net profit of IDR 194.6 bn. The co. retained a strong balance sheet with IDR 1.74 tn in retained earnings and IDR 2.01 tn in 
total equity as of FY25. 
- Cum Dividend in the Regular Market and Negotiated Market on 22 Jun-26. 
- Ex Dividend in the Regular Market and Negotiated Market on 23 Jun-26. 
- Cum Dividend in the Cash Market on 24 Jun-26. 
- Ex Dividend in the Cash Market on 25 Jun-26. 
- Recording Date on 24 Jun-26. 
- Dividend Payment on 15 Jul-26. 
(Emitennews) 
 
Waskita Beton Precast (WSBP) Planned 178.7 mn Share Private Placement for Debt Conversion 
WSBP plans to issue 178.7 mn new shares through PMTHMETD VI (private placement) at a conversion price of IDR 50.81/sh as part 
of its court-approved debt restructuring agreement. The issuance represents the sixth stage of the co.'s debt-to-equity conversion 
program and will increase outstanding shares from 56.78 bn to 56.95 bn shares. The private placement is scheduled for 22 Jun-26, 
with share listing on 23 Jun-26. Separately, WSBP also plans to expand into new business lines, including laboratory services, plant 
rental, and expedition vehicle rental services. (Kontan) 
 
Nusa Palapa Gemilang (NPGF) Reported Strong 1Q26 Earnings Growth 
NPGF reported 1Q26 revenue of IDR 85.3 bn (+109.8% YoY) and net profit of IDR 1.6 bn (+78.8% YoY), driven by stronger fertilizer 
demand from the agricultural and plantation sectors. The co. has secured approximately IDR 217 bn of fertilizer sales contracts to 
be realized throughout FY26, providing earnings visibility for the year. As of Mar-26, total assets increased to IDR 438 bn from IDR 
366.6 bn at FY25, while management remains optimistic on industry prospects supported by govt. initiatives to strengthen food 
security and agricultural productivity. (Emitennews) 
 
Saranacentral Bajatama (BAJA) Planned IDR 450 bn Rights Issue 
BAJA plans to issue 900 mn new shares through a rights issue (PMHMETD I), equivalent to 33.3% of post-issue capital, with a 
subscription ratio of 2:1 and an exercise price of IDR 500/sh. The transaction could raise up to IDR 450 bn, while shareholders who 
do not exercise their rights may face a maximum 33.3% dilution. Approximately 99.0% of the proceeds will be used to fully repay 
debt owed to PT Sarana Steel, with the remainder allocated to working capital, including raw material purchases. The rights issue 
was approved at the EGM on 31 Mar-26. (Emitennews) 
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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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