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RESEARCH REPORT 
AUTO – 2Q26: Just Another Solid Quarter 
• Solid 2Q26 : Net profit grew 36.7% yoy 
• Indonesia’s 2Q26 automotive market dynamics 
• Maintain BUY with TP of IDR 3,150 
(Please refer to our report here) 
 
HEADLINE NEWS 
MACROECONOMY 
• Govt. Accepted Perry Warjiyo’s Resignation, Destry Damayanti to Serve as 

Acting BI Governor 
• Govt. Included Danantara in KSSK Policy Coordination 
• National Nutrition Agency (BGN) Permanently Suspended 883 Free Meal 

Program Kitchens 
INDUSTRY 
• Index Evaluation on IDX30, LQ45, IDX80, KOMPAS100 
COMPANY 
• BCAS: AUTO IJ - 2Q26 net profit +36% yoy; inline with ours, slighly above 

cons' estimate 
• BCAS: MIDI IJ – 2Q26 Above , Margin Expansion Broadens, Fresh Food 

Rebounds 
• BCAS: ERAL IJ – 2Q26 Above Fashion Emerges as Margin Engine, Opex 

Normalizes as Predicted 
• BCAS: SMGR IJ – Jun-26 Domestic Sales Volume 
• Nusantara Sawit Sejahtera (NSSS) Posted 6.5% YoY Net Profit Growth in 

1H26 
• Pakuwon Jati (PWON) Delayed New Office Expansion Amid Office 

Oversupply 
• ESSA Industries Indonesia (ESSA) Suspended SAF Project Development 
• Indonesia Kendaraan Terminal (IPCC) Logged IDR 103.28 bn Net Profit in 

1H26 Amid Auto Import Slowdown 
• Green Power Group (LABA) Posted 207.9% YoY Net Profit Growth in 1Q26 
• Wilmar Cahaya Indonesia (CEKA) Posted 19.6% YoY Net Profit Growth in 

1H26 
• Ancora Indonesia Resources (OKAS) Reported Higher 1H26 Operating 

Performance 
• Gunanusa Eramandiri (GUNA) Posted 2.2% YoY Net Profit Growth in 1H26 
• Habco Trans Maritima (HATM) Recorded IDR 51.59 bn Net Profit in 1H26 

and Proposed 800 mn Share Private Placement 
• Mutuagung Lestari (MUTU) Reported Higher 1H26 Earnings 
 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,186     (0.17)      (28.46)        601                       

LQ45 613        (0.36)      (27.64)        320                       

Hang Seng 25,207    0.98        (1.65)         10,262                   

KOSPI 6,756     0.97        60.31         16,266                   

Nikkei 225 64,931    0.50        28.99         48,344                   

PCOMP 6,315     0.54        4.33           52                         

SET 1,624     (1.21)      28.96         2,512                     

SHCOMP 3,858     1.15        (2.79)         128,398                  

STI 5,620     0.57        20.96         1,132                     

TWSE 43,634    (0.05)      50.65         21,286                   

EUROPE & USA

DAX 25,361    1.04        3.55           258                       

Dow Jones 52,210    0.51        8.63           1,915                     

FTSE 100 10,782    58.30      8.56           276                       

NASDAQ 24,932    (0.18)      7.27           6,829                     

S&P 500 7,413     0.02        8.29           7,905                     

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

EIDO US (USD) 12.14     (0.98)      2.36           (35.08)                    

TLK US (USD) 14.45     0.21        2.63           (31.35)                    

Source: Bloomberg

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

Brent  (USD/b) 88         (8.70)      21.71         46.85                     

WTI (USD/bl) 83         (7.50)      19.85         44.90                     

Coal (USD/ton) 130        (0.23)      (9.14)         21.21                     

Copper (USD/mt) 13,733    0.64        2.81           10.54                     

Gold (USD/toz) 4,076     0.58        (0.31)         (5.63)                     

Nickel (USD/mt) 17,213    (0.96)      3.08           3.41                      

Tin (USD/mt) 54,341    1.04        7.49           33.99                     

Corn (USd/mt) 474        (2.77)      7.36           2.93                      

Palm oil (MYR/mt) 4,551     (0.87)      1.04           13.83                     

Soybean (USd/bu) 1,214     (3.17)      4.97           14.02                     

Wheat (USd/bsh) 660        (2.65)      11.91         20.93                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2024

USD/IDR 18,005    18,005    17,918       16,690                   

AUD/USD 1.43       1.43        1.45           1.50                      

CAD/USD 1.41       1.41        1.42           1.37                      

CNY/USD 6.76       6.76        6.80           6.99                      

USD/EUR 1.14       1.14        1.14           1.17                      

JPY/USD 163.77    163.75    161.74       156.71                   

SGD/USD 1.29       1.29        1.29           1.29                      

JIBOR (%) 6.25       6.25        6.23           4.13                      

7D Repo Rate (%) 5.75       5.75        5.75           4.75                      

10Y Bond (%) 7.38       7.37        7.16           6.07                      

CDS - 5Y (bps) 93.03     92.35      89.90         68.86                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (820)       (4,196)     (8,227)        (79,909)                  

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

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

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

JCI Index 6,186     (0.17)      4.91           (28.46)                    

IDXFIN Index 1,345     0.43        2.04           (13.24)                    

IDXTrans Index 1,647     (0.02)      1.21           (16.25)                    

IDXENER Index 2,986     (0.48)      11.32         (32.96)                    

IDXBASIC Index 1,614     (0.40)      7.75           (21.60)                    

IDXINDUS Index 1,628     0.68        12.32         (24.46)                    

IDXNCYC Index 671        (0.39)      3.32           (16.06)                    

IDXCYC Index 911        (0.08)      4.60           (25.69)                    

IDXHLTH Index 1,402     (0.60)      (2.18)         (32.10)                    

IDXPROP Index 802        (0.82)      11.99         (31.62)                    

IDXTECH Index 6,865     0.31        8.77           (27.96)                    

IDXINFRA Index 1,787     (1.25)      2.18           (33.11)                    

Source: Bloomberg

https://bit.ly/AUTO-28Jul26
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MACROECONOMY 

Govt. Accepted Perry Warjiyo’s Resignation, Destry Damayanti to Serve as Acting BI Governor 
The govt. officially accepted Perry Warjiyo’s resignation as Bank Indonesia (BI) Governor and will process a Presidential Decree for 
his honorable dismissal. In accordance with the Bank Indonesia Law, Senior Deputy Governor Destry Damayanti will automatically 
assume the role of Acting BI Governor until a new governor is appointed. The govt. stated that coordination with BI will continue to 
support the implementation of monetary and fiscal policies during the leadership transition. (State Secretariat) 
 
Govt. Included Danantara in KSSK Policy Coordination 
President Prabowo Subianto instructed the Financial System Stability Committee (KSSK) to include Danantara in policy 
coordination and decision-making related to the financial sector. Under the new arrangement, Danantara will participate in KSSK 
meetings to strengthen coordination across fiscal, monetary, and investment policies in supporting the broader economy. KSSK 
members also reaffirmed their commitment to enhancing inter-agency coordination and aligning policy implementation with the 
government's economic agenda. (Bloomberg Technoz) 
 
National Nutrition Agency (BGN) Permanently Suspended 883 Free Meal Program Kitchens 
BGN permanently suspended 883 kitchens under the Free Nutritious Meals (MBG) program after identifying violations related to 
hygiene, food safety, sanitation, wastewater treatment, and food quality. The suspended kitchens will no longer receive govt. 
payments, while meal distribution will be redirected to nearby facilities to ensure beneficiaries continue receiving services without 
disruption. BGN stated the move is intended to strengthen governance and improve food safety standards across the program. 
(Kontan) 
 
 
INDUSTRY 

Index Evaluation on IDX30, LQ45, IDX80, KOMPAS100 

(Effective period 03 Aug-26 – 30 Oct-26) 
 
LQ45 INDEX 
Inclusion: INDY, NCKL 
Exclusion: SMGR, TOWR 
 
IDX30 INDEX 
Inclusion: DEWA 
Exclusion: PTBA 
 
IDX80 INDEX 
Inclusion: BFIN, LSIP, NCKL 
Exclusion: INTP, PANI, SIDO 
 
KOMPAS100 INDEX 
Inclusion: BFIN, BIPI, BNBR, COIN, EMAS, GGRM, RMKE 
Exclusion: BREN, BTPS, DSSA, FILM, HMSP, INTP, MTEL, SIDO, TCPI 
(IDX) 
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COMPANY 

BCAS: AUTO IJ - 2Q26 net profit +36% yoy; inline with ours, slighly above cons' estimate 

 
- 2Q26 net profit rose 36% yoy/+6% qoq to IDR 592 bn; cumulative 1H26 net profit was IDR 1.15 tn accounted for 50% of ours and 51.7% 
of consensus estimate.  
- 2Q26 Revenue was increasing +19% yoy/6.4% qoq supported by both manufacturing (+21% yoy) and trading (+17% yoy) segment. 
1H26 revenue was IDR 10.85tn accounted for 52% of ours and cons' 2026F  
- 2Q26 Income from affiliates remained strong (+12.7% qoq, +54.2% yoy), 1H26 performance posted 32.3% yoy growth. 
- Our view: another quarter with solid performance. Despite a slight declining in gross margin due to a higher material cost, the 
company was able to maintain the double digit net profit margin at 10.6%. We maintain our Buy recommendation for AUTO with TP 
IDR 3,150 
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BCAS: MIDI IJ – 2Q26 Above , Margin Expansion Broadens, Fresh Food Rebounds 

 
■ MIDI reported 2Q26 revenue of IDR 5.4tn (-8.7% QoQ, +10.8% YoY), bringing 6M26 to IDR 11.2tn (+8.5% YoY), tracking in-line at 
49.4%/45.8% of BCAS/cons. QoQ weakness reflects post-Lebaran normalization compounded by softening macro: CCI fell to 117.8 
in Jun'26 (9-month low, from 123.0 in Apr'26) and PMI collapsed to 46.9 in Jun'26 (lowest since Jun'25, sharpest new-orders drop in 
a year). Against this backdrop, +10.8% YoY revenue growth demonstrates staples resilience, with fresh food staging a dramatic 
rebound (+41.1% YoY vs -9.7% in 1Q26). Non-food remained solid (+9.9% YoY) while food decelerated (+4.6% YoY). 
■ EBIT came in at IDR 225bn (-22.8% QoQ, +8.5% YoY), bringing 6M26 to IDR 516bn (+27.6% YoY), tracking well above at 67.5%/46.6% 
of BCAS/cons. GPM expanded to 26.8% in 2Q26 (vs 24.4% in 2Q25, ~240bps YoY), a multi-year high, confirming structural margin 
gains post-Lawson divestment plus tailwind from food inflation. However, opex jumped +24.0% YoY in 2Q26 (sharp reversal from -
6.4% in 1Q26), warranting monitoring, though 6M26 opex is still contained at +6.9% YoY. 
■ Net profit reached IDR 220bn (-17.0% QoQ, +10.1% YoY), bringing 6M26 to IDR 486bn (+24.4% YoY), tracking above at 55.3%/48.4% 
of BCAS/cons. NPM expanded ~50bps YoY to 4.3% in 6M26, reinforcing clean earnings structure post-Lawson exit. 
■ Fresh food inflection, MBG tailwind emerging: 2Q26 revenue surged +41.1% YoY to IDR 862bn with GP jumping +52.9% YoY. Beyond 
SKU rationalization playing out, we see the MBG program (IDR 335tn 2026 budget, ~Rp19tn/month spending, 142k+ pemasok, 4.5mn 
beneficiaries as of Jun'26) driving structural fresh food demand via (a) heightened household nutritional awareness and (b) food 
price inflation supporting pricing power. The "Ja-Di" initiative appears to be capitalizing on this shift, removing 1Q's biggest overhang. 
■ Ex-Java strategy aligns with MBG's next phase: Ex-Java remains the growth engine (2Q26 revenue +13.1% YoY, GP +40.6% YoY; 
6M26 GP +34.5% YoY), particularly meaningful given BGN's recent moratorium on new urban MBG kitchens and pivot toward 3T 
(frontier/outermost/underdeveloped) regions, creating economic multiplier in exactly the geographies MIDI is expanding into. 
Conversely, Jabodetabek GP contracted -20.7% YoY in 2Q26 (6M26: -8.7% YoY) and Jawa ex-Jabodetabek GP softened (-9.4% YoY), 
reflecting weaker urban consumer confidence and likely competitive intensity from AMRT/IDMR. At RUPST (4 Jun'26) MIDI stated 
rural retail restrictions don't affect them given urban focus, and announced IDR 1.5tn 2026 capex. 
■ Our take: 2Q26 is in-line at topline but tracks above on earnings, with margin structure clearly upgraded post-Lawson and a 
strengthening structural narrative from MBG-driven food demand multiplier plus ex-Java economic activity. Fresh food rebound 
removes 1Q's biggest overhang; ex-Java momentum sustains the differentiation thesis. Opex normalization and urban weakness 
warrant monitoring but don't derail FY26F trajectory. Maintain BUY, TP IDR 440, upside intact on continued margin expansion, mix 
improvement, and MBG-linked tailwinds. Key risks: sustained urban consumer weakness, opex normalization, MBG 
execution/moratorium risk, and slower fresh food monetization. 
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BCAS: ERAL IJ – 2Q26 Above Fashion Emerges as Margin Engine, Opex Normalizes as Predicted 

 
■ ERAL reported 2Q26 revenue of IDR 2.0tn (+16.4% QoQ, +59.4% YoY), bringing 6M26 to IDR 3.7tn (+41.0% YoY), tracking above at 
56.7%/47.0% of BCAS/cons. Impressive against a softening retail backdrop (BI Real Sales Index -3.9% YoY in May'26, forecast -4.4% 
in Jun'26; CCI at 9-month low of 117.8 in Jun'26), reinforcing ERAL's premium-tier positioning as an outlier. Mix is structurally rotating: 
Automotive +80.1% QoQ to IDR 624bn (31% of revenue), Fashion Apparel +52.9% YoY to IDR 415bn (highest-margin segment), while 
legacy Cellular contracted -13.1% YoY on industry-wide memory-supply price hikes. 
■ EBIT reached IDR 76bn (+23.0% QoQ, +72.8% YoY), bringing 6M26 to IDR 137bn (+42.4% YoY), tracking at 42.2%/37.5% of 
BCAS/cons. Critically, opex-to-sales normalized to 13.8% (from 15.1% in 1Q26), with opex +6.5% QoQ vs revenue +16.4% QoQ, directly 
delivering the operating leverage recovery flagged as the key re-rating trigger in our 1Q26 note. GPM eased to 17.6% (vs 18.7% in 1Q26, 
19.2% in 2Q25) on Auto mix dilution (10.0% GPM), though 6M26 GPM at 18.1% still expanded ~40bps YoY. 
■ Net profit reached IDR 65bn (+48.4% QoQ, +69.6% YoY), bringing 6M26 to IDR 108bn (+35.5% YoY), tracking above at 63.8%/47.2% 
of BCAS/cons. NPM improved to 3.3% in 2Q26 from 2.6% in 1Q26. The potential ~IDR 77bn one-off gain from 13 May EIDO divestment 
(at 1.5x book) does not appear booked yet, presenting upside risk to FY26F. 
■ Key finding: 2Q26 delivered on both 1Q re-rating triggers (opex normalization, Auto scaling) and added Fashion Apparel as a 
genuine second growth engine. Risks: blended GPM dilution from Auto mix (offset by Fashion's 39.9%), 6M EBIT at 42.2% BCAS 
needing 2H catch-up, and unbooked EIDO disposal gain as pending optionality. 
■ Our take: Clean beat with structural rotation intact. Auto is the volume story (XPENG global tailwinds plus Indonesia BEV surge 
defying weak retail), Fashion is the margin story (premium resilience amid mass-market weakness), opex normalization removes 
1Q's biggest overhang. Post-EIDO, ERAL is genuinely asset-light with disposal gain as pending upside. Maintain BUY, TP IDR 410, 
(8.6x FY26E P/E). Risks: sustained cellular/accessories weakness, XPENG capacity, IDR volatility, and EV competition. 
  

HEADLINE NEWS 



   

 

28 July 2026 

 

Page 6 of 9 
 
 
 

Vista 
 
Indonesia Morning Digest 
28 July 2026 

 
 

 

 

 

 
 
 
 
 
 
 
 
BCAS: SMGR IJ – Jun-26 Domestic Sales Volume 

 
- SMGR’s Jun-26 domestic sales volume reached 2.5mn tonnes (-1.3% MoM, +9.8% YoY), bringing 6M26 domestic sales volume to 
14.2mn tonnes (+9.7% YoY), broadly in line with industry domestic demand growth of +10.2% YoY, with YTD bag portion at 73.2%. 
- SMGR’s domestic market share slipped to 45.9% in Jun-26 (vs. 48.3% in May-26), while 6M26 market share held at 47.4% (vs. 47.6% 
in 6M25). 
 
Nusantara Sawit Sejahtera (NSSS) Posted 6.5% YoY Net Profit Growth in 1H26 
Nusantara Sawit Sejahtera (NSSS) booked net profit of IDR 334.6 bn in 1H26, up 6.5% YoY from IDR 314.3 bn. Revenue increased 11.7% 
YoY to IDR 1.05 tn from IDR 946.6 bn, while gross profit declined to IDR 495.9 bn (vs IDR 506.9 bn) and operating profit increased to 
IDR 467.2 bn (vs IDR 460.0 bn). EPS increased to IDR 14.06/sh from IDR 13.21/sh. On the balance sheet, total assets increased to IDR 
4.29 tn from IDR 4.20 tn, equity rose to IDR 2.27 tn from IDR 1.94 tn, while liabilities declined to IDR 2.02 tn from IDR 2.26 tn as of 30 
Jun-26. (Emitennews) 
 
Pakuwon Jati (PWON) Delayed New Office Expansion Amid Office Oversupply 
PWON delayed the development of new office buildings due to continued oversupply in Indonesia's office market. The co prioritized 
improving occupancy and retaining tenants across its existing office portfolio instead of adding new supply. Management said 
office demand has recovered gradually through relocations and selective corporate expansion, but the market remains imbalanced. 
PWON expects office demand to improve alongside stronger economic conditions and lower global uncertainty while continuing to 
leverage its mixed-use developments, where office buildings are integrated with shopping malls, hotels, and other facilities to 
support occupancy. (Bisnis.com) 
 
ESSA Industries Indonesia (ESSA) Suspended SAF Project Development 
ESSA announced that its subsidiary, PT ESSA SAF Makmur (ESM), will suspend the development of its Sustainable Aviation Fuel 
(SAF) project, effective 27 Jul-26, following a comprehensive review of strategic factors and market conditions. The co. stated that 
the suspension is not a project cancellation and reaffirmed its commitment to developing low-carbon businesses while monitoring 
market developments, technology, and business opportunities before resuming the project. ESSA also confirmed that the decision 
will have no material impact on its operations, financial condition, or other subsidiaries. (IDXChannel) 
 
Indonesia Kendaraan Terminal (IPCC) Logged IDR 103.28 bn Net Profit in 1H26 Amid Auto Import Slowdown 
IPCC recorded an 1H26 net profit of IDR 103.28 bn, down 9.28% YoY, as global geopolitical tensions and a domestic auto import 
slowdown impacted its Jakarta International Terminal, which generates roughly 87% of consolidated revenue. Despite the 
contraction, the co. maintained a 24.98% net profit margin and a debt-free balance sheet, with total assets holding steady at IDR 
2.04 tn and current assets rising 4.01% to IDR 1.22 tn as of Jun-26. To navigate these temporary headwinds, IPCC is prioritizing cost 
discipline, operational efficiency, and value-added services through its Integrated Auto Solutions while aligning with Danantara's 
sustainability focus. (Emitennews) 
 
Green Power Group (LABA) Posted 207.9% YoY Net Profit Growth in 1Q26 
LABA booked net profit of IDR 6.1 bn in 1Q26, up 207.9% YoY from IDR 2.0 bn, driven by improved operational efficiency despite 
weaker sales. Revenue declined 61.6% YoY to IDR 3.4 bn from IDR 8.7 bn, while cost of goods sold (COGS) decreased to IDR 1.3 bn (vs 
IDR 3.0 bn), supporting higher profitability. As part of its business transformation, the co. established four new subsidiaries—Green 
Power Battery, Sustainable Energy Development Trading, Green Power Precision Indonesia, and Aceh Mineral Abadi—to expand into 
battery manufacturing, energy trading, and supporting minerals for the new energy industry. The co. will continue focusing on 
expanding its battery manufacturing capacity, renewable energy business, and electric vehicle ecosystem. (Emitennews) 
 
Wilmar Cahaya Indonesia (CEKA) Posted 19.6% YoY Net Profit Growth in 1H26 
CEKA booked net profit of IDR 147.2 bn in 1H26, up 19.6% YoY from IDR 123.1 bn, supported by stronger sales and operating 
performance. Revenue increased 14.1% YoY to IDR 5.17 tn from IDR 4.53 tn, while gross profit rose to IDR 284.8 bn (vs IDR 225.9 bn) 
and operating profit increased to IDR 183.4 bn (vs IDR 145.2 bn). Pre-tax profit grew to IDR 187.6 bn (vs IDR 155.1 bn). On the balance 
sheet, total assets increased to IDR 2.82 tn from IDR 2.48 tn, while liabilities rose to IDR 752.8 bn from IDR 473.9 bn and equity 
increased to IDR 2.07 tn from IDR 2.01 tn as of 30 Jun-26. (Emitennews) 
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Ancora Indonesia Resources (OKAS) Reported Higher 1H26 Operating Performance 
OKAS reported 1H26 revenue of USD 76.3 mn, with its chemicals and mining explosives business contributing approximately 95% of 
consolidated revenue. Gross profit increased to USD 18.9 mn, while gross margin reached 25%. EBITDA rose to USD 10.5 mn, 
supported by stronger performance from the chemicals and mining explosives segment. On the balance sheet, total assets stood 
at USD 157.6 mn, with equity of USD 56.8 mn, total debt of USD 40.1 mn, and cash balance of USD 7.5 mn as of 30 Jun-26. (Emitennews) 
 
Gunanusa Eramandiri (GUNA) Posted 2.2% YoY Net Profit Growth in 1H26 
Gunanusa Eramandiri (GUNA) booked net profit of IDR 28.8 bn in 1H26, up 2.2% YoY from IDR 28.2 bn. Revenue increased 15.6% YoY 
to IDR 915.6 bn from IDR 792.1 bn, while gross profit rose to IDR 119.4 bn (vs IDR 100.6 bn) and operating profit increased to IDR 71.1 
bn (vs IDR 61.2 bn). EPS increased to IDR 11.52/sh from IDR 11.27/sh. On the balance sheet, equity increased to IDR 741.0 bn, while 
liabilities rose to IDR 541.2 bn from IDR 357.4 bn as of 30 Jun-26. (Emitennews) 
 
Habco Trans Maritima (HATM) Recorded IDR 51.59 bn Net Profit in 1H26 and Proposed 800 mn Share Private Placement 
HATM recorded an 1H26 net profit of IDR 51.59 bn, declining from IDR 109.88 bn in 1H25, as higher revenue costs compressed gross 
profit to IDR 78.67 bn despite relatively flat operating revenues of IDR 519.96 bn. As of 30 Jun-26, total assets expanded to IDR 1.90 
tn while liabilities rose to IDR 265.84 bn. Separately, the co. announced a private placement plan to issue up to 800 mn new shares 
(9.22% of total capital) to finance fleet expansion, debt repayment, and working capital, pending shareholder approval at an 
Extraordinary General Meeting on 21 Aug-26. (Emitennews) 
 
Mutuagung Lestari (MUTU) Reported Higher 1H26 Earnings 
MUTU reported 1H26 net profit of IDR 14.7 bn, up 8.5% YoY from IDR 13.6 bn, supported by lower operating expenses. Revenue 
declined 1.4% YoY to IDR 149.0 bn (vs IDR 151.2 bn), while gross profit decreased to IDR 67.5 bn (vs IDR 70.1 bn). Operating profit 
increased to IDR 24.6 bn (vs IDR 24.0 bn) despite higher impairment losses and finance costs. (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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DISCLAIMER 
 
By receiving this research report ("Report"), you confirm that: (i) you have previously requested PT BCA Sekuritas to deliver this Report to you and you are legally entitled to receive the Report in accordance with 
Indonesian prevailing laws and regulations,  and (ii) you have fully read, understood and agreed to be bound by and comply with the terms of this Report   as set out below. Your failure to comply with the terms below 
may constitute a violation of law. 
This Report is strictly confidential and is for private circulation only to clients of PT BCA Sekuritas. This Report is being supplied to you strictly on the basis that it will remain confidential and that you will maintain 
its confidentiality at all times. Without the prior written consent of PT BCA Sekuritas authorized representative(s), no part of this Report may be (i) copied or reproduced in any form by any means, (ii) redistributed or 
delivered, directly or indirectly, to any person other than you, or (iii) used for any other purpose that is not in line with the terms of the Report.. 
PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties and/or employees (excluding the individual analysts who prepare this Report) may own or have positions in 
securities of the company(ies) covered in this Report and may from time to time buy or dispose, or may have material interest in, those securities.  
Further, PT BCA Sekuritas, its affiliates and its related companies do and seek to do business with the company(ies) covered in this Report and may from time to time: (i) act as market maker or have assumed an 
underwriting commitment in the securities of such company(ies), (ii) sell to or buy those securities from other investors for its own account, (iii) perform or seek to perform significant investment banking, advisory 
or underwriting services for or relating to such company(ies), or (iv) solicit any investment, advisory or other services from any entity covered in this Report. Furthermore, the personnel involved in the preparation 
of this Report may also participate in the solicitation of the businesses as described above. 
The views expressed in this Report reflect the personal views of the individual analyst(s) at PT BCA Sekuritas about the securities or companies mentioned in the Report and the compensation of the individual 
analyst(s), is, or will be directly or indirectly related to the performance of PT BCA Sekuritas’ activities. PT BCA Sekuritas prohibits the individual analyst(s) who prepared this Report from receiving any compensation, 
incentive or bonus based on specific investment banking transactions or for providing a specific recommendation for, or view of, a particular company (including those covered in the Repot). However, the individual 
analyst(s) may receive compensation based on the scope of his/their coverage of company(ies) in the performance of his/their duties or the performance of his/their recommendations.  
In reviewing this Report, you should be aware that any or all of the above activities of PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties and/or employees, among 
other things, may give rise to real or potential conflicts of interest between them and you.  
The content of this Report is prepared based on data believed to be correct and reliable on the date of this Report. However, this Report: (i) is not intended to contain all necessary information that a prospective 
investor may need, (ii) is not and should not be considered as an investment advice in any way, and (iii) cannot be relied as a basis for making an informed investment decision. Accordingly, PT BCA Sekuritas does 
not guarantee the adequacy, accuracy, completeness, reliability or fairness of any content of this Report and  PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties 
and/or employees (including the analysts) will not be liable in any way for any consequences (including but not limited to any direct, indirect or consequential losses, loss of profits and damages) arising from or 
relating to any reliance on or use of the content of this Report by any person (including you).  
This Report is general in nature and has been prepared for information purposes only. It is intended for circulation amongst PT BCA Sekuritas’ clients only and does not consider any specific investment objectives, 
financial situation and the particular needs of any specific person who may receive this Report. The entire content of this Report is not and cannot not be construed or considered as an offer, recommendation, 
invitation or solicitation to enter into any transaction (including trading and hedging) relating to the securities, other financial instruments, and other form of investments issued or offered by the company(ies) 
covered in this Report.  
It is your own responsibility to: (i) independently evaluate the content of this Report, (ii) consider your own individual investment objectives, financial situation and particular needs, and (iii) consult your own 
professional and financial advisers as to the legal, business, financial, tax and other aspects before participating in any transaction in respect of the securities of company(ies) covered in this Report.  
Please note that the securities of the company(ies) covered in this Report might not be eligible for sale in all jurisdictions or to all categories of investors. The availability of those securities and your eligibility to 
invest in those securities will be subject to, among others, the prevailing laws of the relevant jurisdiction covering those securities. Furthermore, the value and income of any of the securities covered in this Report 

can fall as well as rise and an investor (including you) may get back less than invested. Future returns are not guaranteed, and a loss of original capital may be incurred. Foreign-currency denominated securities 
are subject to fluctuation in exchange rates that could have a positive or adverse effect on the value, price or income of such securities and financial instruments. Past performance is not indicative of comparable 
future results and no guarantee regarding future performance is provided in this Report. 
This Report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution, 

publication, availability or use would be contrary to the applicable laws or regulation of such jurisdiction.  
  
  


