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15,231 (-11.15%) 
 

   
   
     
  
    
  
  
 
 
RESEARCH REPORT 
ISAT – Near-term pain, long-term gain 
• Another solid quarter, more confident outlook  
• Extending the trend of solid performance 
• Entering massive capex cycle   
• Maintain BUY with TP of 2,800/sh 
(Please refer to our report here) 
 
HEADLINE NEWS 
MACROECONOMY 
• BI Reported Adjusted M0 Growth Accelerated to 17.1% YoY in Jul-26 
• SRBI Demand Surged to IDR 45.12 tn in 7 Aug-26 Auction 
• Iran Denied Direct U.S. Talks on Reopening Strait of Hormuz 
 INDUSTRY 
• Danantara Invested USD2.5bn for 25% Stake in JBS Australia and New 

Zealand JV 
• Multifinance Car Financing Contracted 3.25% YoY in Jun-26 
COMPANY 
• BCAS: DEWA IJ - 2Q26 – Operational Recovery on Track, but Bottom Line 

Still One-Off Driven; Below Ours 
• Telekomunikasi Indonesia (TLKM) Advanced IDR 49.9 tn InfraCo Phase 2 

Spin-Off 
• Dayamitra Telekomunikasi (MTEL) Completed Merger of Two Subsidiaries 

Effective Jul-26 
•  
• Sumber Alfaria Trijaya (AMRT) Expanded Network with 323 New Stores in 

1H26 
• Pertamina Geothermal Energy Tbk (PGEO) Targeted 1 GW Installed 

Capacity 
• Sido Muncul (SIDO) Recorded 19.8% YoY Revenue Decline in 1H26 
• Cisarua Mountain Dairy (CMRY) Recorded 25.49% YoY Revenue Growth in 

1H26 
• Darya-Varia Laboratoria Tbk (DVLA) Recorded 22.83% YoY Decline in 1H26 

Net Profit 
• Sarimelati Kencana (PZZA) Recorded IDR 8.4 bn Net Profit in 1H26 
• Trisula Textile Industries (BELL) Recorded 62.9% YoY Net Profit Growth 

in 1H26 
• Jantra Grupo Indonesia (KAQI) Expanded Network with 67.9% YoY Net 

Profit Growth 
• Indonesian Paradise Property (INPP) Maintained idA- Rating with Stable 

Outlook 
• Widodo Makmur Perkasa (WMPP) Planned IDR 635.45 Bn Rights Issue 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,410     1.04        (25.87)        855                       

LQ45 640        1.50        (24.37)        387                       

Hang Seng 25,668    0.54        0.15           10,898                   

KOSPI 6,259     (0.60)      48.52         17,144                   

Nikkei 225 65,607    (0.12)      30.33         56,216                   

PCOMP 6,290     0.20        3.92           79                         

SET 1,612     (0.16)      27.97         1,770                     

SHCOMP 3,940     1.02        (0.73)         171,353                  

STI 5,698     1.05        22.65         1,747                     

TWSE 44,226    (0.38)      52.69         24,638                   

EUROPE & USA

DAX 26,319    0.69        7.47           281                       

Dow Jones 54,037    0.28        12.43         1,588                     

FTSE 100 10,901    60.05      9.76           271                       

NASDAQ 26,691    1.30        14.84         6,584                     

S&P 500 7,758     0.62        13.32         6,872                     

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

EIDO US (USD) 12.91     2.38        7.40           (30.96)                    

TLK US (USD) 15.10     0.80        8.24           (28.27)                    

Source: Bloomberg

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

Brent  (USD/b) 84         1.29        12.72         38.86                     

WTI (USD/bl) 78         1.15        11.15         37.13                     

Coal (USD/ton) 128        (0.31)      (0.12)         18.93                     

Copper (USD/mt) 14,076    (0.19)      5.32           13.31                     

Gold (USD/toz) 4,342     2.41        5.73           0.51                      

Nickel (USD/mt) 17,004    1.44        4.01           2.15                      

Tin (USD/mt) 55,530    (1.01)      4.09           36.92                     

Corn (USd/mt) 462        -         (0.48)         0.33                      

Palm oil (MYR/mt) 4,527     (0.15)      0.98           13.23                     

Soybean (USd/bu) 1,176     (0.13)      (1.80)         10.50                     

Wheat (USd/bsh) 658        1.19        3.87           16.56                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2024

USD/IDR 17,890    17,890    18,055       16,690                   

AUD/USD 1.42       1.42        1.44           1.50                      

CAD/USD 1.40       1.39        1.42           1.37                      

CNY/USD 6.75       6.75        6.78           6.99                      

USD/EUR 1.16       1.16        1.14           1.17                      

JPY/USD 157.91    157.76    161.68       156.71                   

SGD/USD 1.28       1.28        1.29           1.29                      

JIBOR (%) 5.93       5.93        6.10           4.13                      

7D Repo Rate (%) 5.75       5.75        5.75           4.75                      

10Y Bond (%) 7.28       7.28        7.24           6.07                      

CDS - 5Y (bps) 90.14     90.38      90.89         68.86                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) 1,236     445         3,314         (71,293)                  

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 6,410     1.04        7.07           (25.87)                    

IDXFIN Index 1,357     0.31        2.16           (12.48)                    

IDXTrans Index 1,691     0.37        1.75           (13.98)                    

IDXENER Index 3,106     1.22        13.92         (30.25)                    

IDXBASIC Index 1,771     1.63        15.39         (13.95)                    

IDXINDUS Index 1,641     0.34        7.01           (23.85)                    

IDXNCYC Index 713        1.25        9.01           (10.90)                    

IDXCYC Index 960        (0.69)      7.23           (21.73)                    

IDXHLTH Index 1,506     0.11        4.66           (27.04)                    

IDXPROP Index 812        1.16        8.21           (30.78)                    

IDXTECH Index 7,029     1.25        8.54           (26.23)                    

IDXINFRA Index 1,814     2.17        3.53           (32.10)                    

Source: Bloomberg

https://bit.ly/ISAT-10Aug26
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MACROECONOMY 

BI Reported Adjusted M0 Growth Accelerated to 17.1% YoY in Jul-26 
Bank Indonesia (BI) reported adjusted primary money (M0) grew 17.1% YoY to IDR 2,254.5 tn in Jul-26, accelerating from 13.8% YoY 
in the previous month. The growth was driven by adjusted commercial bank demand deposits at BI, which rose 17.1% YoY, and 
currency in circulation, which increased 15.1% YoY. Adjusted M0 declined from IDR 2,367.8 tn in Dec-25 to IDR 2,254.5 tn in Jul-26. 
(Bloomberg Technoz) 
 
SRBI Demand Surged to IDR 45.12 tn in 7 Aug-26 Auction 
SRBI demand surged to IDR 45.12 tn in the 7 Aug-26 auction, more than doubling from IDR 17.51 tn in the previous auction. The 12-
month tenor accounted for the largest share of bids at IDR 39.78 tn, while BI only absorbed IDR 5 tn, driving the bid-to-cover ratio to 
above 9x from around 1.95x. SRBI yields declined across all tenors, with the 6-month, 9-month, and 12-month yields falling to 7.18%, 
7.40%, and 7.59%, respectively. (Bloomberg Technoz) 
 
Iran Denied Direct U.S. Talks on Reopening Strait of Hormuz 
Iran denied direct negotiations with the U.S. over reopening the Strait of Hormuz, saying messages were being exchanged through 
intermediaries. Tehran said reopening the waterway would depend on conditions including sanctions relief, U.S. military withdrawal 
and compensation, while Iran and Oman continued discussions on transit routes. Meanwhile, Iran-backed Houthis reportedly 
claimed a drone strike on a Saudi Aramco refinery in Jazan, although the claim was not independently verified. Ship traffic through 
Hormuz fell 33% on Friday. (CNBC)  
 
INDUSTRY 

Danantara Invested USD2.5bn for 25% Stake in JBS Australia and New Zealand JV 
Danantara Investment Management (DIM) invested USD 2.5 bn for a 25% stake in a new JV managing JBS Group’s operations in 
Australia and New Zealand. The JV may raise an additional USD 2.5 bn in investment financing, bringing total available capital to 
USD 5 bn. The funding will be used for acquisitions and greenfield investments across Indonesia, Southeast Asia, Australia, and New 
Zealand. (Bloomberg Technoz) 
 
Multifinance Car Financing Contracted 3.25% YoY in Jun-26 
Auto financing for new and used cars reached IDR 230.47 tn as of Jun-26, down 3.25% YoY, reflecting still-weak demand in the 
multifinance industry. OJK expects vehicle financing, including EVs, to improve on stronger vehicle demand, particularly following 
automotive events such as GIIAS. Total multifinance financing grew 1.88% YoY to IDR 511.26 tn, while gross NPF improved to 3.01% 
from 3.06% in May-26. (Kontan) 
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COMPANY 

BCAS: DEWA IJ - 2Q26 – Operational Recovery on Track, but Bottom Line Still One-Off Driven; Below Ours 

 
- In 2Q26, DEWA delivered revenue of IDR 1.66 tn (+6.9% QoQ; +8.7% YoY), reflecting stronger mining activity and improved execution. 
This brought 6M26 revenue to IDR 3.21 tn (+3.1% YoY), broadly in line with our estimate (48.0%) but below consensus (43.7%). 
 
- Operationally, gross profit improved to IDR 343 bn (+27.8% QoQ; +49.5% YoY), implying gross margin expansion to 20.7% (+3.4ppt 
QoQ; +5.7ppt YoY), while EBIT reached IDR 217 bn (+12.4% QoQ; +33.0% YoY). EBITDA also increased to IDR 490 bn (+11.7% QoQ; +15.9% 
YoY), reflecting stronger operating performance on the back of a higher in-house contribution, which reached 92% of total material 
moved (vs 74% in 1Q26). However, higher opex of IDR 127 bn (+66.7% QoQ; +89.7% YoY) partially offset the improvement. 6M26 EBIT 
reached IDR 410 bn (+17.6% YoY), equivalent to 26.3% of our estimate and 46.8% of consensus, while EBITDA reached IDR 929 bn 
(+15.4% YoY), equivalent to 36.4% and 46.4%, respectively. 
 
- At the bottom line, net profit stood at IDR 262 bn (+182.1% QoQ; +163.9% YoY), supported by IDR 229 bn of gain from fair value 
adjustment, despite higher net interest expense of IDR 136 bn. This brought 6M26 net profit to IDR 354 bn (+110.9% YoY), reaching 
38.7% of our estimate and 68.9% of consensus. Excluding the one-off gain, core profit declined to IDR 22 bn in 2Q26 (–78.4% QoQ; –
78.9% YoY), indicating that improving operating profitability has yet to translate into sustainable bottom-line earnings. 
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Telekomunikasi Indonesia (TLKM) Advanced IDR 49.9 tn InfraCo Phase 2 Spin-Off 
TLKM continued its digital infrastructure transformation following the effective completion of InfraCo Phase 1 in Jan-26, with 
InfraNexia strengthening its position as a neutral wholesale digital infrastructure provider. TLKM is proceeding with InfraCo Phase 
2 with a transaction value of IDR 49.9 tn, supporting asset consolidation and value unlocking across its digital infrastructure 
portfolio. The transaction is also aligned with TLKM 30’s strategy to monetize high-value infrastructure assets, including data 
centers, towers, and fiber networks. (Emitennews) 
 
Dayamitra Telekomunikasi (MTEL) Completed Merger of Two Subsidiaries Effective Jul-26 
MTEL completed the merger of PT Persada Sokka Tama (PST) and PT Ultra Mandiri Telekomunikasi (UMT), which became effective 
on 1 Jul-26 following regulatory and shareholder approval on 30 Jun-26. The merger aims to simplify the group structure and 
improve operational efficiency, with MTEL expanding its business coverage to managed service IoT, power service, and other digital 
infrastructure solutions. The integration is also expected to create synergies through higher tenancy ratio, cost efficiency, and 
stronger operating leverage. (IDXChannel) 
 
Sumber Alfaria Trijaya (AMRT) Expanded Network with 323 New Stores in 1H26 
AMRT expanded its owned Alfamart network by 323 stores to 15,554 outlets as of 30 Jun-26, while franchise stores increased to 
5,888 outlets. Total Alfamart network reached 21,442 stores across Indonesia. Revenue rose 6.48% YoY to IDR 67.96 tn in 1H26, with 
food sales increasing to IDR 48.58 tn from IDR 45.48 tn. (Emitennews) 
 
Pertamina Geothermal Energy Tbk (PGEO) Targeted 1 GW Installed Capacity 
PGEO is targeting 1 GW of installed capacity by focusing on priority projects, including Co-generation projects and Hululais Units 1 
and 2. The company also remains open to inorganic growth through acquisitions of quality assets. PGEO is currently assessing a 
green data center project, with its focus remaining on supplying green energy rather than entering the data center business. As of 
6M26, PGEO recorded USD 42k in carbon credit transactions, while its green hydrogen initiative remains at the pilot project and 
economic feasibility assessment stage. (Emitennews) 
 
Sido Muncul (SIDO) Recorded 19.8% YoY Revenue Decline in 1H26 
SIDO recorded revenue of IDR 1.46 tn in 1H26, down 19.8% YoY from IDR 1.82 tn, while gross profit declined 28.8% YoY to IDR 740 bn. 
Operating profit fell 43.4% YoY to IDR 422 bn, while net profit attributable to owners declined 44.5% YoY to IDR 333 bn. Total 
liabilities declined 52.8% YoY to IDR 265 bn, while total assets stood at IDR 3.26 tn. (Emitennews) 
 
Cisarua Mountain Dairy (CMRY) Recorded 25.49% YoY Revenue Growth in 1H26 
CMRY recorded revenue of IDR 6.50 tn in 1H26, up 25.49% YoY from IDR 5.17 tn in 1H25, while net profit rose 17.88% YoY to IDR 1.2 tn 
from IDR 993.87 bn. Dairy revenue grew 54% YoY, while Consumer Foods revenue increased 10% YoY, supported by product 
innovation and expanded distribution channels, including exports to several countries. (Kontan) 
 
Darya-Varia Laboratoria Tbk (DVLA) Recorded 22.83% YoY Decline in 1H26 Net Profit 
DVLA recorded net profit of IDR 93.71 bn in 1H26, down 22.83% YoY from IDR 121.43 bn. Revenue increased 11.11% YoY to IDR 1.20 tn, 
while cost of revenue rose 21.70% YoY to IDR 600 bn. As a result, pre-tax profit declined 23.31% YoY to IDR 125 bn. Total assets rose 
10.64% YoY to IDR 2.60 tn, while liabilities and equity increased 26.44% YoY and 2.04% YoY, respectively. (Emitennews) 
 
Sarimelati Kencana (PZZA) Recorded IDR 8.4 bn Net Profit in 1H26 
PZZA recorded net profit of IDR 8.4 bn in 1H26, reversing from zero profit in 1H25, while revenue declined 4.54% YoY to IDR 1.47 tn. 
Gross profit decreased slightly to IDR 1.05 tn, while operating profit fell 39.8% YoY to IDR 24.44 bn. Total liabilities declined to IDR 
832.55 bn from IDR 894.62 bn at FY25, while total assets stood at IDR 1.88 tn. (Emitennews) 
 
Trisula Textile Industries (BELL) Recorded 62.9% YoY Net Profit Growth in 1H26 
BELL recorded revenue of IDR 330 bn in 1H26, up 16.6% YoY, while net profit surged 62.9% YoY to IDR 13 bn. Manufacturing remained 
the largest contributor with IDR 188.4 bn in sales, while uniform sales jumped 322.8% YoY to IDR 66.4 bn. BELL allocated IDR 21 bn 
in FY26 capex, including IDR 16 bn for manufacturing machinery upgrades and the remainder for R&D through Trisula Innovation 
Center. (Emitennews) 
 
Jantra Grupo Indonesia (KAQI) Expanded Network with 67.9% YoY Net Profit Growth 
KAQI expanded its network by opening two new branches in Bandung and Madiun in early Aug-26. In 1H26, revenue rose 1.3% YoY to 
IDR 33.60 bn, while net profit surged 67.9% YoY to IDR 8.30 bn. The expansion follows the opening of facilities in Bogor during 1H26, 
with further expansion planned in West Surabaya and Central Java. (Emitennews) 
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Indonesian Paradise Property (INPP) Maintained idA- Rating with Stable Outlook 
Pefindo maintained INPP’s idA- rating with a stable outlook and affirmed the idAAA(cg) rating for INPP’s 2025 Bond I, which is fully 
guaranteed by Credit Guarantee and Investment Facility (CGIF). The rating reflects INPP’s strong recurring income, favorable market 
position, asset quality, and strong hotel brand network, while being constrained by its moderate financial profile and project and 
travel disruption risks. (Emitennews) 
 
Widodo Makmur Perkasa (WMPP) Planned IDR 635.45 Bn Rights Issue 
WMPP planned a rights issue of up to 8.47 bn shares at IDR 50–75 each, potentially raising IDR 635.45 bn. Major shareholder Tumiyana, 
who owns 66.95%, will subscribe for up to IDR 83.14 bn, while Warsini will subscribe for up to IDR 100.82 bn, both through receivables 
conversion. Advance Opportunities Fund will act as standby buyer for up to IDR 44.95 bn, also through debt conversion. Proceeds 
will fund working capital, while the transaction is expected to reduce debt but dilute non-participating shareholders. (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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