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RESEARCH REPORT 
FORE - Small Cup, Big Returns 
• The Only Listed, Profitable, 100% Company-Owned Coffee Chain in 

Indonesia 
• Tier-2 and Tier-3 Expansion Drives a 37.5% Two-Year Revenue CAGR 
• Initiate with a BUY, TP IDR 860, +22% Upside at a 53% Discount 
(Please refer to our report here) 
 
HEADLINE NEWS 
MACROECONOMY 
• US-Iran Talks Continued, Oil Prices Returned to Stability  
• Govt. Announced IDR 26.3 tn Economic Stimulus Package for 2H26 
• Govt. Granted Special Legal Protection for Danantara's Patriot Bonds and 

Merah Putih Bonds 
• Govt. Planned International Financial Center (PFII) with Special Tax 

Incentives 
• Govt. Allowed BUMN/BUMD Banks to Write Off Bad UMKM Loans 
COMPANY 
• BCAS: BBNI IJ - 5M26 Earnings Grew +7.1% YoY 
• Blue Bird (BIRD) Approved Dividend of IDR 166/sh 
• Semen Indonesia (SMGR) Targeted Residential Construction Market 

Through MiniMix Service 
• Surya Semesta Internusa (SSIA) Approved Dividend of IDR 5/sh 
• Adi Sarana Armada (ASSA) Allocated IDR 1.5 tn Capex for Fleet Expansion 

and Operational Infrastructure 
• Jhonlin Agro Raya (JARR) Approved Dividend of IDR 6.5/sh 
• Geoprima Solusi (GPSO) Approved Business Transformation, Asset 

Acquisition, and Private Placement 
• Clipan Finance Indonesia (CFIN) Approved Dividend of IDR 50/sh 
• Bach Multi Global (BACH) Launched IPO Offering Up to IDR 307.5 bn 
• Digital Mediatama Maxima (DMMX) Approved Dividend of IDR 5.5/sh 
• Sona Topas Tourism Industry (SONA) New Controlling Shareholder 

Launched Mandatory Tender Offer at IDR 2,284/sh 
• Ancara Logistics Indonesia (ALII) Approved Dividend of IDR 13/sh 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,117     (0.98)      (29.26)        675                       

LQ45 599        (1.67)      (29.22)        370                       

Hang Seng 23,769    (0.65)      (7.26)         15,763                   

KOSPI 9,115     0.69        116.28       26,317                   

Nikkei 225 72,354    1.55        43.73         49,963                   

PCOMP 6,035     (1.64)      (0.30)         117                       

SET 1,574     0.10        24.96         1,914                     

SHCOMP 4,163     1.78        4.89           245,618                  

STI 5,204     0.22        12.01         1,187                     

TWSE 47,742    2.75        64.83         44,472                   

EUROPE & USA

DAX 25,140    0.62        2.65           291                       

Dow Jones 51,713    0.29        7.59           2,166                     

FTSE 100 10,438    53.25      5.10           281                       

NASDAQ 26,167    (1.32)      12.58         9,930                     

S&P 500 7,473     (0.37)      9.16           11,251                   

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

EIDO US (USD) 12.15     (2.25)      (7.18)         (35.03)                    

TLK US (USD) 14.12     (5.11)      (13.64)        (32.92)                    

Source: Bloomberg

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

Brent  (USD/b) 78         (3.31)      (22.26)        29.42                     

WTI (USD/bl) 74         (2.62)      (20.66)        29.49                     

Coal (USD/ton) 144        (0.07)      8.97           33.86                     

Copper (USD/mt) 13,649    0.40        (0.14)         9.87                      

Gold (USD/toz) 4,190     0.83        (7.08)         (2.99)                     

Nickel (USD/mt) 17,754    0.99        (6.13)         6.66                      

Tin (USD/mt) 54,185    1.67        0.02           33.61                     

Corn (USd/mt) 440        (1.01)      (9.66)         (4.56)                     

Palm oil (MYR/mt) 4,610     0.35        4.06           15.31                     

Soybean (USd/bu) 1,142     (0.11)      (3.89)         7.23                      

Wheat (USd/bsh) 608        (1.06)      (7.85)         11.31                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2024

USD/IDR 17,832    17,832    17,709       16,690                   

AUD/USD 1.43       1.43        1.40           1.50                      

CAD/USD 1.42       1.42        1.38           1.37                      

CNY/USD 6.78       6.78        6.80           6.99                      

USD/EUR 1.14       1.14        1.16           1.17                      

JPY/USD 161.59    161.57    159.18       156.71                   

SGD/USD 1.29       1.29        1.28           1.29                      

JIBOR (%) 5.92       5.92        5.21           4.13                      

7D Repo Rate (%) 5.75       5.75        5.25           4.75                      

10Y Bond (%) 7.11       7.11        6.74           6.07                      

CDS - 5Y (bps) 87.98     87.95      91.87         68.86                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (1,115)    (2,019)     (28,041)      (69,363)                  

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

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

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

JCI Index 6,117     (0.98)      (0.74)         (29.26)                    

IDXFIN Index 1,335     (1.58)      2.57           (13.88)                    

IDXTrans Index 1,715     (0.10)      (0.97)         (12.79)                    

IDXENER Index 2,905     1.47        (1.40)         (34.76)                    

IDXBASIC Index 1,644     (2.49)      (0.03)         (20.11)                    

IDXINDUS Index 1,528     (2.36)      (9.69)         (29.08)                    

IDXNCYC Index 651        (0.31)      (5.27)         (18.56)                    

IDXCYC Index 912        (1.67)      (1.98)         (25.61)                    

IDXHLTH Index 1,370     (2.23)      (12.39)        (33.61)                    

IDXPROP Index 727        (1.20)      (11.34)        (38.02)                    

IDXTECH Index 6,574     0.18        (6.37)         (31.01)                    

IDXINFRA Index 1,802     (0.97)      (2.02)         (32.55)                    

Source: Bloomberg

https://bit.ly/FORE-23Jun26
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MACROECONOMY 

US-Iran Talks Continued, Oil Prices Returned to Stability  
The US granted Iran a 60-day license to sell oil on international markets as part of ongoing peace negotiations in Switzerland, 
signaling a temporary easing of tensions between the two countries. The move raised expectations of a quicker recovery in global 
energy supply and reflected early progress in diplomatic efforts. During this period, energy shipments through the Strait of Hormuz 
also increased, while Kuwait, the UAE, and Iran expanded exports through alternative routes. However, uncertainty remained as 
disagreements persisted over Iran’s nuclear inspection commitments. (Emitennews) 
 
Govt. Announced IDR 26.3 tn Economic Stimulus Package for 2H26 
The govt. unveiled a IDR 26.3 tn economic stimulus package for 2H26, consisting of transportation incentives (IDR 2.0 tn), internship 
and vocational programs (IDR 6.3 tn), and food assistance (IDR 18.0 tn). The food assistance program will resume during Jul-Sep 
2026, targeting 33.2 mn beneficiaries. In addition, the govt. introduced a soybean subsidy of IDR 2,000/kg for tofu and tempe 
producers, covering up to 250k tons to mitigate raw material price volatility. Other measures include a special 1.5% final income tax 
rate on authors' royalties, 0% import duties on LPG for petrochemical industries, 0% import duties on plastic raw materials, and 0% 
import duties on aircraft spare parts to support the aviation and MRO sectors. The package is aimed at supporting household 
consumption, improving industrial competitiveness, and sustaining economic growth in 2H26. (Bloomberg Technoz) 
 
Govt. Granted Special Legal Protection for Danantara's Patriot Bonds and Merah Putih Bonds 
Under the revised PPSK Law, Danantara is authorized to issue special debt instruments, namely Patriot Bonds and Merah Putih 
Bonds, with investors receiving enhanced legal protection for purchases made in the primary market. The law stipulates that 
investors will be protected from criminal prosecution, including tax-related offenses, and civil lawsuits related to the acquisition of 
these instruments. Additionally, transaction data and information arising from purchases cannot be used as a basis for tax 
assessments or as evidence in court proceedings. The framework also allows holders to transfer or pledge the bonds and explicitly 
includes participants of previous Tax Amnesty and Voluntary Disclosure Programs (PPS) as eligible investors. The measure is 
intended to broaden investor participation and strengthen Danantara's long-term funding capabilities. (Bloomberg Technoz) 
 
Govt. Planned International Financial Center (PFII) with Special Tax Incentives 
The govt. will establish an Indonesian International Financial Center (PFII) under the newly revised PPSK Law, with implementation 
targeted by Oct-26. The PFII will receive special tax treatment, dedicated tax incentives, and other regulatory incentives aimed at 
attracting global financial institutions and investment activities. According to the law, PFII will operate under a unique legal, 
administrative, and financial framework that adopts selected international standards and may be established in more than one 
location. The initiative is intended to deepen Indonesia’s financial sector, enhance economic diversification, and strengthen  the 
country's position as a regional financial hub. (Bloomberg Technoz) 
 
Govt. Allowed BUMN/BUMD Banks to Write Off Bad UMKM Loans 
Under the revised PPSK Law (Law No. 4/2026), the govt. granted greater flexibility for state-owned and regional-owned banks and 
financial institutions to conduct loan write-offs and debt forgiveness for non-performing UMKM loans. The policy aims to improve 
access to financing for micro, small, and medium enterprises while requiring institutions to maintain prudent risk management 
practices. The move comes amid rising UMKM NPLs, which economists attribute largely to weak demand conditions and the 
prevalence of survival-oriented businesses that struggle to scale up. Policymakers and industry observers expect the measure to 
support banking sector balance sheets and encourage stronger integration of UMKMs into larger industrial supply chains. 
(Bloomberg Technoz) 
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COMPANY 

BCAS: BBNI IJ - 5M26 Earnings Grew +7.1% YoY 

 
- BBNI May-26 net profit recorded at IDR1.8tn (+7.1% MoM; +11.3% YoY), bringing 5M26 net profit to IDR9.1tn (+7.1% YoY). 
- NII expanded to IDR3.7tn in May-26 (+1.1% MoM; +19.0% YoY), bringing 5M26 NII to IDR18.1tn (+15.2% YoY), with NIM held steady at 
3.8% in 5M26 (vs. 3.8% in 5M25) – supported by strong loan growth of +24.5% YoY alongside robust deposit growth of +33.2% YoY. 
- Total operating income grew to IDR5.4tn in May-26 (-2.5% MoM; +13.4% YoY), bringing 5M26 operating income to IDR27.3tn (+13.3% 
YoY) – supported by non-interest income of IDR9.1tn (+9.9% YoY). 
- PPOP reached IDR14.6tn (+12.3% YoY), though opex rose to IDR12.6tn (+14.6% YoY), while provisioning jumped sharply to IDR3.7tn 
(+30.6% YoY). 
- Key ratios: LDR improved to 88.4% (vs. 94.5% in 5M25), while CASA eased to 68.3% (vs. 71.7% in 5M25). 
 
Blue Bird (BIRD) Approved Dividend of IDR 166/sh 
BIRD approved a FY25 cash dividend of IDR 166/sh or approximately IDR 415.2 bn (Div. yield: 9.85%), representing 65.3% of FY25 net 
profit. The remaining earnings will be retained to support working capital requirements and future business expansion. The higher 
payout follows solid FY25 performance, with revenue growing 13.2% YoY and net profit increasing 8.6% YoY to IDR 635.8 bn. 
- Recording Date on 30 Jun-26 
- Dividend Payment on 10 Jul-26 
(IDNFinancials) 
 
Semen Indonesia (SMGR) Targeted Residential Construction Market Through MiniMix Service 
SMGR, through its subsidiary PT Solusi Bangun Beton, expanded its ready-mix concrete business by launching MiniMix, a small-sized 
concrete mixer truck designed to access narrow roads and densely populated residential areas. The initiative aims to capture 
growing demand from home construction, renovation, and small-to-medium property development projects, a segment that has 
traditionally been underserved by conventional ready-mix concrete services. Management believes rising urbanization, increasing 
housing demand, and consumers' preference for faster construction and consistent product quality will support growth in the small-
scale ready-mix concrete market, creating a new growth avenue beyond the co.'s traditional cement business. (Emitennews) 
 
Surya Semesta Internusa (SSIA) Approved Dividend of IDR 5/sh 
SSIA approved a cash dividend of IDR 5/sh or IDR 23.5 bn (Div. yield: 0.31%), sourced from retained earnings of IDR 2.95 tn. In addition, 
the co. allocated IDR 1 bn to the statutory reserve fund, while the remaining retained earnings will continue to be retained for future 
business development and operational needs. 
- Cum Dividend in the Regular Market and Negotiated Market on 29 Jun-26 
- Ex Dividend in the Regular Market and Negotiated Market on 30 Jun-26 
- Cum Dividend in the Cash Market on 01 Jul-26 
- Ex Dividend in the Cash Market on 02 Jul-26 
- Recording Date on 01 Jul-26 
- Dividend Payment on 23 Jul-26 
(Emitennews) 
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Adi Sarana Armada (ASSA) Allocated IDR 1.5 tn Capex for Fleet Expansion and Operational Infrastructure 
ASSA earmarked IDR 1.5 tn of capital expenditure for FY26, primarily for fleet rejuvenation, additional vehicle procurement, and land 
and building acquisitions to support operational infrastructure. Management targets double-digit growth in the logistics segment, 
while maintaining a more conservative outlook for the rental and used-car ecosystem businesses (ASLC). The co. believes the 
impact of higher non-subsidized fuel prices remains manageable but will continue monitoring potential effects on demand across 
its rental and logistics operations. Separately, ASSA also announced a final dividend of IDR 30/sh (IDR 110.7 bn), bringing total FY25 
dividends to IDR 50/sh including the interim dividend paid previously. (Emitennews) 
 
Jhonlin Agro Raya (JARR) Approved Dividend of IDR 6.5/sh 
JARR approved a FY25 cash dividend of IDR 6.5/sh or IDR 60 bn (Div. yield: 0.31%), representing 22.4% of FY25 net profit of IDR 268.5 
bn. The payout ratio increased from around 20% in the previous year. Based on the latest share price of IDR 2,100/sh, the dividend 
offers a yield of approximately 0.31%. 
- Cum Dividend in the Regular Market and Negotiated Market on 25 Jun-26 
- Ex Dividend in the Regular Market and Negotiated Market on 26 Jun-26 
- Cum Dividend in the Cash Market on 29 Jun-26 
- Ex Dividend in the Cash Market on 30 Jun-26 
- Recording Date on 29 Jun-26 
- Dividend Payment on 17 Jul-26 
(Kontan) 
 
Geoprima Solusi (GPSO) Approved Business Transformation, Asset Acquisition, and Private Placement 
GPSO shareholders approved a major business transformation, including a shift into mechanical component trading and non-
residential real estate, following the entry of PT PIMSF Pulogadung (PIMSF) as the new controlling shareholder. The co. also 
approved the acquisition of land, factory buildings, and machinery from affiliated entity PT Jakarta Indah Casting (JIC) for IDR 78.5 
bn, with the assets initially leased back to JIC for IDR 9.3 bn/year. According to the feasibility study, the transaction could increase 
net profit by up to 400% in the first year, supported by an estimated 38.3% IRR and a 5.8-year payback period. To partially fund the 
acquisition, GPSO will conduct a private placement of up to 66.7 mn new shares (10% of outstanding shares), implying potential 
dilution of approximately 9.1% for existing shareholders. (Emitennews) 
 
Clipan Finance Indonesia (CFIN) Approved Dividend of IDR 50/sh 
CFIN approved a FY25 cash dividend of IDR 50/sh or IDR 199.2 bn (Div. yield: 13.59%), representing 93.9% of FY25 net profit of IDR 
212.2 bn. The co. also allocated IDR 150 mn as a statutory reserve, while the remaining IDR 12.8 bn will be retained to support future 
investments and working capital. 
- Cum Dividend in the Regular Market and Negotiated Market on 26 Jun-26 
- Ex Dividend in the Regular Market and Negotiated Market on 29 Jun-26 
- Cum Dividend in the Cash Market on 30 Jun-26 
- Ex Dividend in the Cash Market on 1 Jul-26 
- Dividend Payment on 22 Jul-26 
(Emitennews) 
 
Bach Multi Global (BACH) Launched IPO Offering Up to IDR 307.5 bn 
BACH, a distributor and rental provider of power generators (gensets) and telecommunication infrastructure services contractor, 
commenced its bookbuilding period on 22–24 Jun-26 with an indicative IPO price range of IDR 400–500/sh. The co. plans to issue 
615 mn new shares, equivalent to 15.06% of enlarged capital, potentially raising IDR 246–307.5 bn. BACH serves major clients 
including Protelindo, Tower Bersama, Telkomsel, Indosat Hutchison, XL Axiata, and Huawei, while currently maintaining 
approximately 41,000 telecom sites nationwide. The IPO proceeds are expected to support business expansion across its genset 
distribution and telecom infrastructure segments.  
- Bookbuilding: 22–24 Jun-26 
- Effective Date: 29 Jun-26 
- Public Offering: 1–3 Jul-26 
- Allotment Date: 3 Jul-26 
(Emitennews) 
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Digital Mediatama Maxima (DMMX) Approved Dividend of IDR 5.5/sh 
DMMX approved a FY25 cash dividend of IDR 5.5/sh or approximately IDR 39.9 bn (Div. yield: 3.27%), representing 57.8% of FY25 net 
profit. The dividend distribution was approved at the co.'s AGMS held on 18 Jun-26. 
- Cum Dividend in the Regular Market and Negotiated Market on 26 Jun-26 
- Ex Dividend in the Regular Market and Negotiated Market on 29 Jun-26 
- Cum Dividend in the Cash Market on 30 Jun-26 
- Ex Dividend in the Cash Market on 01 Jul-26 
- Recording Date on 30 Jun-26 
- Dividend Payment on 22 Jul-26 
(Emitennews) 
 
Sona Topas Tourism Industry (SONA) New Controlling Shareholder Launched Mandatory Tender Offer at IDR 2,284/sh 
Following the acquisition of a 45% stake in SONA by PT Pratama Citra Karunia (PCK), the new controlling shareholder will conduct a 
mandatory tender offer (MTO) for up to 50.5 mn public shares or 7.63% of outstanding shares at IDR 2,284/sh, implying a maximum 
transaction value of IDR 115.4 bn. The tender offer period will run from 23 Jun-26 to 22 Jul-26, with payment scheduled on 03 Aug-
26. Notably, the offer price is substantially above PCK's acquisition price of IDR 690/sh paid to the previous controlling shareholder, 
providing an exit opportunity for minority investors. (Emitennews) 
 
Ancara Logistics Indonesia (ALII) Approved Dividend of IDR 13/sh 
ALII approved a FY25 cash dividend of IDR 13/sh or IDR 205.7 bn (Div. yield: 1.63%), representing 55% of FY25 net profit of IDR 374.3 
bn. The remaining IDR 168.6 bn (45% of earnings) will be retained to support future operational expansion and business development. 
- Cum Dividend in the Regular Market and Negotiated Market on 26 Jun-26 
- Ex Dividend in the Regular Market and Negotiated Market on 29 Jun-26 
- Cum Dividend in the Cash Market on 30 Jun-26 
- Ex Dividend in the Cash Market on 01 Jul-26 
- Recording Date on 30 Jun-26 
- Dividend Payment on 22 Jul-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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