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RESEARCH REPORT 
SIDO - A Bitter Dose – by Design 
• 2Q26: a manufactured miss 
• Cutting 26F/27F/28F by 31.5%/29.1%/29.7 
• Valuation: reinitiate at HOLD, TP IDR390 
(Please refer to our report here) 
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MACROECONOMY 
• 2027 State Budget Targets 6% GDP Growth with 2.4% Fiscal Deficit 
• Govt. Outlined Three Growth Engines for 2027Govt. Planned to 

Consolidate Public Procurement to Save IDR 360 tn 
• Govt. Kept ASN Salary Hike Under Discussion 
INDUSTRY 
• Govt. Reduced Subsidized Fuel Quota to 20.09 mn KL in 2027 
COMPANY 
• BCAS : BBCA IJ – 7M26 Earnings Grew +1.6% YoY 
• Telkom Indonesia (TLKM) Accelerated Telecom Service Recovery in 

Flores 
• Gudang Garam (GGRM) Injected IDR 200 bn into Surya Dhoho Investama 
• Energi Mega Persada (ENRG) Recorded 27% YoY Net Profit Growth in 1H26 
• Pertamina Geothermal Energy (PGEO) Expands Capacity, Logged 13.62% 

YoY Output Growth in 1H26 
• Siloam International Hospitals (SILO) Expected to Increase Debt 

Following IDR 6.91 tn Hospital Acquisition 
• Jhonlin Agro Raya (JARR) Scheduled EGM Amid Rumors of Haji Isam’s 

Potential BYAN Acquisition 
• Bank Pembangunan Daerah Banten (BEKS) Recorded 239.1% YoY Net 

Profit Growth in 1H26 
• Bank Pembangunan Daerah Jawa Timur (BJTM) Reported IDR 1.25 tn Net 

Profit in 1H26 
• Global Sukses Solusi (RUNS) Recorded 28.34% YoY Revenue Decline in 

1H26 
• Cipta Selera Murni (CSMI) Recorded 4.68% YoY Revenue Growth in 1H26 
• FKS Food Sejahtera (AISA) Recorded 10.43% YoY Revenue Growth in 1H26 
• Sumi Indo Kabel (IKBI) Targets USD 266 mn in FY26 Sales 
• Pudjiadi And Sons (PNSE) Temporarily Closed Hotel Jayakarta Suites 

Komodo Flores Following NTT Earthquake

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,402     1.59        (25.96)        611                       

LQ45 632        0.82        (25.31)        279                       

Hang Seng 25,453    0.22        (0.69)         9,870                     

KOSPI 6,978     -         65.58         18,596                   

Nikkei 225 69,220    0.74        37.51         46,552                   

PCOMP 6,262     (0.56)      3.45           34                         

SET 1,626     1.08        29.12         2,126                     

SHCOMP 3,983     1.41        0.35           156,328                  

STI 5,768     0.43        24.15         1,088                     

TWSE 45,857    0.10        58.33         28,519                   

EUROPE & USA

DAX 26,339    (0.38)      7.55           184                       

Dow Jones 53,460    (0.51)      11.23         1,563                     

FTSE 100 10,720    57.40      7.94           226                       

NASDAQ 26,645    (0.32)      14.64         6,247                     

S&P 500 7,745     (0.52)      13.14         6,983                     

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

EIDO US (USD) 12.60     -         1.45           (32.62)                    

TLK US (USD) 14.83     (0.07)      1.44           (29.55)                    

Source: Bloomberg

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

Brent  (USD/b) 91         2.65        5.27           51.02                     

WTI (USD/bl) 85         2.55        3.33           48.22                     

Coal (USD/ton) 129        0.04        (0.54)         20.28                     

Copper (USD/mt) 14,158    (0.02)      4.67           13.96                     

Gold (USD/toz) 4,416     0.90        9.92           2.24                      

Nickel (USD/mt) 16,834    0.11        (0.75)         1.13                      

Tin (USD/mt) 55,770    (0.75)      4.77           37.51                     

Corn (USd/mt) 490        1.29        4.71           6.30                      

Palm oil (MYR/mt) 4,589     1.35        1.32           14.78                     

Soybean (USd/bu) 1,216     1.97        1.08           14.23                     

Wheat (USd/bsh) 689        (0.04)      (1.50)         22.05                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2024

USD/IDR 17,825    17,825    17,895       16,690                   

AUD/USD 1.41       1.41        1.43           1.50                      

CAD/USD 1.39       1.39        1.40           1.37                      

CNY/USD 6.74       6.74        6.78           6.99                      

USD/EUR 1.16       1.16        1.14           1.17                      

JPY/USD 159.50    159.46    162.40       156.71                   

SGD/USD 1.28       1.28        1.29           1.29                      

JIBOR (%) 6.12       6.12        6.14           4.13                      

7D Repo Rate (%) 5.75       5.75        5.75           4.75                      

10Y Bond (%) 7.18       7.18        7.26           6.07                      

CDS - 5Y (bps) 84.45     84.21      91.94         68.86                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (1,035)    (1,581)     3,477         (72,873)                  

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 6,402     1.59        3.67           (25.96)                    

IDXFIN Index 1,357     0.68        (0.80)         (12.49)                    

IDXTrans Index 1,779     1.14        6.47           (9.51)                     

IDXENER Index 3,140     2.66        9.89           (29.49)                    

IDXBASIC Index 1,744     1.11        9.39           (15.27)                    

IDXINDUS Index 1,557     0.34        (0.83)         (27.76)                    

IDXNCYC Index 698        1.14        6.47           (12.67)                    

IDXCYC Index 942        1.17        1.35           (23.17)                    

IDXHLTH Index 1,536     3.09        6.28           (25.58)                    

IDXPROP Index 817        2.99        7.66           (30.33)                    

IDXTECH Index 6,932     0.60        3.87           (27.25)                    

IDXINFRA Index 1,867     1.67        4.56           (30.09)                    

Source: Bloomberg

https://bit.ly/SIDO-18Aug26
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MACROECONOMY 

2027 State Budget Targets 6% GDP Growth with 2.4% Fiscal Deficit 
The govt. plans IDR4,097.2 tn in 2027 state spending, up from IDR3,842.7 tn in 2026, with state revenue targeted at IDR3,426 tn. The 
macro assumptions include 6% GDP growth, 2.5% inflation, IDR17,500/USD exchange rate, 6.9% 10Y SBN yield, USD75/bbl ICP, 610k 
bpd oil lifting, and 954k boepd gas lifting. The fiscal deficit is projected at 2.40% of GDP, below the 2.68% target in 2026. Priorities 
include food and energy security, education, healthcare, downstreaming/industrialization, infrastructure and housing, rural 
development, and poverty reduction. (Setkab) 
 
Govt. Outlined Three Growth Engines for 2027 
The govt. outlined three growth engines for 2027, comprising high-value sectors through value-added development and stronger 
global supply chain integration, resilient sectors including agriculture and energy, and stronger investment and export 
competitiveness through deregulation and international agreements. The policy mix will be supported by fiscal and monetary policy 
synergies, investment acceleration through Danantara, and private-sector investment, with attractive investment climate, 
regulatory certainty, macro stability, and a prudent and sustainable APBN as key prerequisites. (Bloomberg Technoz) 
 
Govt. Planned to Consolidate Public Procurement to Save IDR 360 tn 
The govt. planned to consolidate central and regional govt. procurement to achieve IDR 360 tn in budget efficiency by 2027. LKPP 
will leverage digitalization to consolidate procurement volumes and standardize specifications, while procurement processes are 
planned to begin by end-26 with contracts signed in Jan-27. The target represents 30% of total govt. procurement spending of 
around IDR 1,200 tn. (Bloomberg Technoz) 
 
Govt. Kept ASN Salary Hike Under Discussion 
The govt. was still discussing a potential salary increase for ASN/PNS, with Finance Minister Purbaya Yudhi Sadewa stating that the 
plan had yet to be discussed in depth. The potential hike had previously been included in Presidential Regulation No. 79/2025 on the 
updated 2025 Govt. Work Plan, covering teachers, lecturers, healthcare workers, civil servants, TNI/Polri, and state officials. 
(Bloomberg Technoz) 
 
INDUSTRY 

Govt. Reduced Subsidized Fuel Quota to 20.09 mn KL in 2027 
The govt. allocated IDR 549.9 tn for social protection in the 2027 RAPBN, which includes subsidized fuel spending. The subsidized 
fuel quota was reduced by 28.34 mn kiloliters (KL) or 58.5% YoY to 20.09 mn KL from 48.43 mn KL in 2026, mainly due to the lower 
assumed ICP of USD 75/bbl in 2027. The govt. also prepared incentives for 1 mn domestically produced electric motorcycles to 
reduce fuel consumption and energy imports. (Kontan) 
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COMPANY 

BCAS : BBCA IJ – 7M26 Earnings Grew +1.6% YoY 

 
- BBCA Jul-26 net profit came in at IDR5.1tn (+12.2% MoM; +5.0% YoY), bringing 7M26 net profit to IDR35.3tn (+1.6% YoY). 
- Jul-26 NII came in at IDR7.1tn (+5.8% MoM; +3.9% YoY), bringing 7M26 NII to IDR46.7tn (+0.3% YoY), with NIM narrowing to 5.5% (vs. 
5.9% in 7M25), while loan growth reached +8.4% YoY. 
- Jul-26 non-interest income rose to IDR2.4tn (+38.7% MoM; +23.0% YoY), bringing 7M26 non-interest income to IDR17.2tn (+8.2% 
YoY). This drove Jul-26 operating income to IDR9.5tn (+12.7% MoM; +8.2% YoY), with 7M26 operating income reaching IDR63.9tn 
(+2.3% YoY). 
- Jul-26 opex came in at IDR2.9tn (+7.9% MoM; +20.1% YoY), bringing 7M26 opex to IDR18.6tn (+4.1% YoY). Meanwhile, Jul-26 
provisioning declined to IDR266bn (-37.2% MoM; -18.2% YoY), bringing 7M26 provisioning to IDR1.9tn (-0.2% YoY) and PPOP to 
IDR45.3tn (+1.6% YoY). 
- LDR mantained at 79.6% (vs. 79.5% in 7M25) and CASA improving to 85.4% (vs. 83.4%). 
 
Telkom Indonesia (TLKM) Accelerated Telecom Service Recovery in Flores 
TLKM accelerated the recovery of its telecommunications and digital services in Flores, East Nusa Tenggara, following the 
earthquake. The co. deployed technical teams and additional resources to repair damaged network equipment, while additional 
generators with limited capacity were activated to support network operations amid electricity supply disruptions. (IDXChannel) 
 
Gudang Garam (GGRM) Injected IDR 200 bn into Surya Dhoho Investama 
GGRM injected IDR 200 bn into PT Surya Dhoho Investama (SDHI) by subscribing to 200,000 new shares at IDR 1 mn/sh. Following 
the transaction, GGRM maintained its controlling stake at 99.9% in SDHI, with the additional capital intended to support the 
operations of Dhoho Airport in Kediri. GGRM’s infrastructure segment recorded an operating loss of IDR 166.90 bn in 1H26, improving 
from IDR 332.78 bn in 1H25. (Bloomberg Technoz) 
 
Energi Mega Persada (ENRG) Recorded 27% YoY Net Profit Growth in 1H26 
ENRG recorded net profit of USD 45.23 mn in 1H26, up 27% YoY from USD 35.72 mn, while EBITDA rose 25% YoY to USD 186.27 mn. 
Net sales increased 19% YoY to USD 283.37 mn, driving gross profit up 42% YoY to USD 120.15 mn. Operating profit also rose to USD 
109.46 mn from USD 74.10 mn, while total liabilities increased to USD 1.08 bn from USD 999.58 mn at end-2025. (Emitennews) 
 
Pertamina Geothermal Energy (PGEO) Expands Capacity, Logged 13.62% YoY Output Growth in 1H26 
PGEO is actively expanding its geothermal power capacity through strategic projects across Indonesia, including Lumut Balai Units 
3 and 4, Hululais Units 1 and 2, Lahendong Units 7 and 8, and the Gunung Tiga project. The co. currently self-operates 727 MW of 
installed capacity, leveraging its approximately 3 GW potential out of Indonesia's 24 GW total reserves. In 1H26, the co. reported 
solid operational metrics with electricity production growing 13.62% YoY to 2,745 GWh, backed by a 99.71% availability factor and a 
90.42% capacity factor. President Director Ahmad Yani emphasized that these expansions aim to strengthen the nation's clean 
energy transition and secure independent, reliable energy sovereignty. (Emitennews) 
 
Siloam International Hospitals (SILO) Expected to Increase Debt Following IDR 6.91 tn Hospital Acquisition 
SILO will acquire 14 co.s owning hospital properties currently operated by SILO through First REIT for IDR 6.91 tn, which will be 
financed through bank loans. The transaction is expected to increase SILO’s total liabilities by IDR 8.62 tn, mainly from an IDR 8.88 
tn increase in long-term bank debt. The transaction, equivalent to 67.57% of SILO’s equity as of Mar-26, will require shareholder 
approval at an EGM scheduled for 22 Sep-26. (Bloomberg Technoz) 
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Jhonlin Agro Raya (JARR) Scheduled EGM Amid Rumors of Haji Isam’s Potential BYAN Acquisition 
JARR scheduled an Extraordinary General Meeting (EGM) for 21 Sep-26, although the co. has yet to disclose the agenda. The EGM 
announcement came amid market rumors that Haji Isam was preparing to acquire around 62% of BYAN, following a reported site 
visit to BYAN’s mining operations in East Kalimantan together with Dato’ Low Tuck Kwong and Norman Joesoef. (CNBC Indonesia) 
 
Bank Pembangunan Daerah Banten (BEKS) Recorded 239.1% YoY Net Profit Growth in 1H26 
BEKS recorded net profit of IDR 21.36 bn in 1H26, up 239.1% YoY from IDR 6.30 bn in 1H25. Gross interest income grew 39.8% YoY to 
IDR 359.07 bn, while net interest income increased 29.3% YoY to IDR 125.39 bn. Financial asset quality also improved, with a gain of 
IDR 15.76 bn compared with a loss of IDR 12.30 bn in 1H25. (Emitennews) 
 
Bank Pembangunan Daerah Jawa Timur (BJTM) Reported IDR 1.25 tn Net Profit in 1H26 
BJTM reported net profit of IDR 1.25 tn in 1H26, up 53.49% YoY from IDR 811.11 bn in 1H25, while net profit attributable to parent entity 
reached IDR 729.18 bn. Net interest income grew 39.00% YoY to IDR 4.77 tn, supported by 36.13% growth in gross interest and sharia 
income to IDR 6.72 tn. (Emitennews) 
 
Global Sukses Solusi (RUNS) Recorded 28.34% YoY Revenue Decline in 1H26 
RUNS recorded revenue of IDR 8.47 bn in 1H26, down 28.34% YoY from IDR 11.82 bn in 1H25, while project-based revenue declined 
to IDR 3.66 bn from IDR 7.14 bn. Gross profit fell 39.51% YoY to IDR 5.68 bn, while net loss attributable to the parent entity widened 
44.37% YoY to IDR 2.31 bn from IDR 1.60 bn, amid higher operating expenses. (Emitennews) 
 
Cipta Selera Murni (CSMI) Recorded 4.68% YoY Revenue Growth in 1H26 
CSMI recorded revenue of IDR 853.99 mn in 1H26, up 4.68% YoY, while gross profit increased 7.42% YoY to IDR 520.93 mn. Net loss 
narrowed 9.35% YoY to IDR 923.91 mn from IDR 1.02 bn in 1H25, supported by a 3.94% YoY decline in operating expenses. Operating 
cash flow also turned positive at IDR 97.40 mn, from negative IDR 309.64 mn in 1H25. (Emitennews) 
 
FKS Food Sejahtera (AISA) Recorded 10.43% YoY Revenue Growth in 1H26 
AISA recorded net sales of IDR 1.05 tn in 1H26, up 10.43% YoY from IDR 951.70 bn in 1H25, while gross profit increased 4.18% YoY to 
IDR 378.66 bn. Net profit declined 3.21% YoY to IDR 41.92 bn, as higher cost of goods sold and selling and distribution expenses 
pressured operating profit. Operating cash flow improved to IDR 72.45 bn, reversing from negative IDR 116.54 bn in 1H25. 
(Emitennews) 
 
Sumi Indo Kabel (IKBI) Targets USD 266 mn in FY26 Sales 
IKBI projects FY26 sales to reach USD 266 mn, marking a 15.65% YoY increase from USD 230 mn in FY25. The co. plans to achieve 
this target by focusing on high-value segments and capturing strong domestic demand for medium-voltage cables driven by grid 
expansion and renewable energy integration. In 1H26, the co. recorded an 18.11% YoY rise in sales to USD 75.43 mn. However, a 
sharper 21.40% YoY surge in the cost of goods sold to USD 71.48 mn pressured gross profit, which fell 20.88% YoY to USD 3.94 mn. 
The 1H26 sales realization accounts for 28.36% of the full-year target, meaning the co. needs to secure approximately USD 190.57 
mn in 2H26 to meet its projection. (Emitennews) 
 
Pudjiadi And Sons (PNSE) Temporarily Closed Hotel Jayakarta Suites Komodo Flores Following NTT Earthquake 
PNSE temporarily closed Hotel Jayakarta Suites Komodo Flores from 15 Aug-26 following a magnitude 7.7 earthquake in NTT to 
ensure the safety of customers and employees. The hotel’s guests were relocated to unaffected hotels, while PNSE coordinated 
with its insurer to process claims for earthquake-related damage. Other hotels operated by PNSE and its subsidiaries continued 
normal operations, with management stating that the closure did not materially affect the company’s financial condition or business 
continuity. (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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