
 

 

 

BCAS Vista 
Indonesia Morning Digest 

 

Page 1 of 10 

Vista 
 

Indonesia Morning Digest 
1 September 2026 

 
IDX: 

    Turnover (IDRbn):  

 
         6,525 (+0.11%) 
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RESEARCH REPORT 
INDF – Leaning on the Rest 
• 2Q26: an 84% decline that never touched the business 
• The controls have quietly changed hands 
• Cutting the top line – not the margin 
• Valuation: maintain BUY, TP IDR8,450/sh 
(Please refer to our report here) 
 
HEADLINE NEWS 
MACROECONOMY 
• Danantara Dividend to APBN Plan Has Not Been Formalized 
INDUSTRY 
• Cheniere Energy (LNG) Completes Corpus Christi Stage 3 Expansion 
• COMPANY 
• BCAS: BBRI IJ – 1H26 Earnings Slightly Above Consensus 
• BCAS: PTBA IJ – 6M26 results –Above ours and consensus 
• Astra International (ASII) Announced Voluntary Tender Offer for Astra 

Otoparts (AUTO) 
• Dayamitra Telekomunikasi (MTEL)–Tower Bersama Infrastructure (TBIG) 

Merger Plan Resurfaced 
• Jasa Marga (JSMR) Reported 1.6% YoY Net Profit Growth in 1H26 
• Era Media Sejahtera (DOOH) Reported 978.18% YoY Net Profit Growth in 

1H26 
• Hotels Group (POLI) Strengthened Fraser Residence to Target Asian 

Expats 
• Sawit Sumbermas Sarana (SSMS) Reported 41.53% YoY Net Profit Growth 

in 1H26 
• Jantra Grupo Indonesia (KAQI) Expanded to Surabaya Barat with IDR 5.8 

bn Capex 
• Phapros (PEHA) Reported 511.01% YoY Net Profit Growth in 1H26 
• PP Persero (PTPP) Secured IDR 970 bn Coal Hauling Road Contract 
• ITSEC Asia (CYBR) Reported 7.56% YoY Net Profit Decline in 1H26 
• Apexindo Pratama Duta (APEX) Planned IDR 70.88 bn Private Placement 

to Settle Debt 
• Maybank Indonesia (BNII) Acquired 51% Stake in Asuransi Etiqa 

International Indonesia 
• Matahari Putra Prima (MPPA) Strengthened Hypermart Strategies to 

Boost Sales 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,525     0.11        (24.53)        1,167                     

LQ45 644        0.31        (23.95)        592                       

Hang Seng 25,567    (0.07)      (0.25)         15,832                   

KOSPI 6,820     0.46        61.84         19,559                   

Nikkei 225 66,312    (0.14)      31.73         47,187                   

PCOMP 5,956     -         (1.60)         263                       

SET 1,595     0.44        26.63         2,165                     

SHCOMP 3,986     0.86        0.44           144,177                  

STI 5,755     0.97        23.87         2,279                     

TWSE 46,128    (0.44)      59.26         38,549                   

EUROPE & USA

DAX 26,258    (1.17)      7.22           397                       

Dow Jones 53,186    (0.70)      10.66         2,460                     

FTSE 100 10,824    58.92      8.99           469                       

NASDAQ 26,371    (0.12)      13.46         8,530                     

S&P 500 7,686     (0.33)      12.28         11,310                   

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

EIDO US (USD) 12.73     0.55        2.91           (31.93)                    

TLK US (USD) 14.58     -         (0.55)         (30.74)                    

Source: Bloomberg

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

Brent  (USD/b) 90         2.71        6.99           50.39                     

WTI (USD/bl) 86         2.83        5.24           50.43                     

Coal (USD/ton) 142        8.04        8.91           31.86                     

Copper (USD/mt) 14,294    -         3.65           15.06                     

Gold (USD/toz) 4,437     (0.40)      9.67           2.73                      

Nickel (USD/mt) 16,861    -         (2.25)         1.29                      

Tin (USD/mt) 55,223    -         (0.08)         36.16                     

Corn (USd/mt) 538        0.23        15.89         16.78                     

Palm oil (MYR/mt) 4,628     -         2.14           15.76                     

Soybean (USd/bu) 1,288     -         8.46           21.00                     

Wheat (USd/bsh) 774        (1.28)      17.72         37.05                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2024

USD/IDR 17,720    17,720    18,000       16,690                   

AUD/USD 1.39       1.40        1.42           1.50                      

CAD/USD 1.39       1.39        1.40           1.37                      

CNY/USD 6.72       6.72        6.75           6.99                      

USD/EUR 1.16       1.16        1.15           1.17                      

JPY/USD 159.75    159.74    157.40       156.71                   

SGD/USD 1.27       1.27        1.28           1.29                      

JIBOR (%) 6.07       6.07        6.23           4.13                      

7D Repo Rate (%) 5.75       5.75        5.75           4.75                      

10Y Bond (%) 7.03       7.03        7.34           6.07                      

CDS - 5Y (bps) 84.45     84.49      93.60         68.86                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (434)       (155)       942            (70,795)                  

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

Bonds - In/(Out) (IDRbn) (0)          (0)           1               2                           

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

JCI Index 6,525     0.11        4.64           (24.53)                    

IDXFIN Index 1,378     0.67        2.17           (11.09)                    

IDXTrans Index 1,778     0.47        8.57           (9.57)                     

IDXENER Index 3,262     1.12        9.86           (26.75)                    

IDXBASIC Index 1,832     (0.40)      10.12         (10.97)                    

IDXINDUS Index 1,607     1.46        (0.29)         (25.42)                    

IDXNCYC Index 713        0.29        3.44           (10.80)                    

IDXCYC Index 966        0.21        3.28           (21.19)                    

IDXHLTH Index 1,512     (1.66)      4.60           (26.75)                    

IDXPROP Index 830        0.53        6.29           (29.27)                    

IDXTECH Index 6,836     (0.16)      (2.18)         (28.25)                    

IDXINFRA Index 1,922     0.64        8.09           (28.06)                    

Source: Bloomberg

https://bit.ly/INDF-01Sep26
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MACROECONOMY 

Danantara Dividend to APBN Plan Has Not Been Formalized 
The plan for BUMN dividends to serve as an APBN buffer has not been formalized and remains under discussion, with no inclusion 
in the Draft State Budget or formal parliamentary discussions. The policy would need to weigh whether Danantara’s profits should 
be distributed as dividends or retained to fund strategic investments, with the potential threshold and timing for dividend payments 
yet to be determined. (Bloomberg Technoz) 
 
INDUSTRY 

Cheniere Energy (LNG) Completes Corpus Christi Stage 3 Expansion 
Cheniere Energy has completed the Stage 3 expansion at its Corpus Christi LNG plant in South Texas, lifting total output across its 
two US facilities by more than 20% to around 56 Mtpa. The expansion comprises seven LNG trains with 10 Mtpa of additional 
capacity, following construction that began in 2022 and first LNG production in Dec-24. The ramp-up comes as US LNG becomes 
increasingly important in backfilling global supply disruptions linked to the Middle East conflict. (Bloomberg) 
 
COMPANY 

BCAS: BBRI IJ – 1H26 Earnings Slightly Above Consensus 

 
- BBRI 2Q26 net profit came in at IDR15.4tn (-0.8% QoQ; +21.5% YoY), bringing 1H26 net profit to IDR30.9tn (+17.5% YoY), slightly 
above consensus at 52.5% of FY26F. 
- 2Q26 NII stood at IDR40.4tn (+0.5% QoQ; +8.0% YoY), bringing 1H26 NII to IDR80.5tn (+9.9% YoY). NIM stood at 7.7% (vs. 7.8% in 
1H25), while loan growth of +16.4% YoY outpaced third-party funding growth of +6.7% YoY. 
- 2Q26 non-interest income came in at IDR27.5tn (-39.2% QoQ; -17.6% YoY), bringing 1H26 non-interest income to IDR72.8tn (+26.5% 
YoY). Total 1H26 operating income reached IDR154.0tn (+17.7% YoY). 
- 2Q26 opex came in at IDR34.7tn (-35.1% QoQ; -17.4% YoY), bringing 1H26 opex to IDR88.3tn (+21.7% YoY).  
- Provisioning rose to IDR13.4tn (+10.7% QoQ; +21.9% YoY), bringing 1H26 provisioning to IDR25.5tn (+9.6% YoY). 1H26 PPOP reached 
IDR65.7tn (+12.7% YoY). 
- Gross NPL improved to 2.9% (vs. 3.0% in Jun-25), with NPL coverage at 180.3%. Meanwhile, LDR tightened to 90.8% (vs. 86.6%), 
while CAR stood at 21.5% and ROE improved to 18.8% (vs. 16.6%). CIR improved to 39.2% (vs. 41.9% in 1H25). 
- The Co. revised up its FY26 loan growth guidance to 8-10% YoY (vs. 7-9% previously), while maintaining NIM at 7.4-7.8%, CoC at 
2.9-3.2%, and CIR at 41-43%. 

HEADLINE NEWS 
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BCAS: PTBA IJ – 6M26 results –Above ours and consensus 

 
- 6M26 earnings increased by 218% YoY to IDR 2.6tn. Forming 58/65% of our forecast and consensus respectively. 2Q26 earnings 
jumped by 130/318% QoQ/YoY to IDR 1.8tn. driven by higher revenue and lower cost (mining, transport, and fuel). 
- 6M26 EBIT/EBITDA increased by 214/95% YoY to IDR 2.6/3.5tn. Forming 53/53% of our forecast and consensus respectively. 2Q26 
EBIT/EBITDA jumped by 123/80% QoQ and 266/127% YoY to IDR 1.8/2.3tn 
- 6M26 revenue increased by 7.7% YoY to IDR 22.0tn. Forming 41/46% of our forecast and consensus respectively. 2Q26 Revenue 
changed by +21/15% QoQ/YoY to IDR 12.1tn 
 
We will review our forecast and TP

HEADLINE NEWS 
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Astra International (ASII) Announced Voluntary Tender Offer for Astra Otoparts (AUTO) 
ASII announced a voluntary tender offer to acquire up to 238.44 mn AUTO shares, representing 4.94% of AUTO’s issued and paid-up 
capital, at IDR 3,600/sh. The transaction has a maximum value of IDR 858.39 bn and, if fully completed, would increase ASII’s 
ownership in AUTO from 80% to 84.94%. The co. will fund the tender offer using internal cash. (Emitennews) 
 
Dayamitra Telekomunikasi (MTEL)–Tower Bersama Infrastructure (TBIG) Merger Plan Resurfaced 
Danantara will confirm the potential merger between MTEL and TBIG with Telkom Indonesia (TLKM), as the plan remains subject to 
further review and has not reached a final decision. The potential merger, previously discussed in 2025, could combine two major 
tower operators with a combined estimated value of around IDR 90 tn, while MTEL recorded 1Q26 revenue of IDR 2.3 tn with an 82.7% 
EBITDA margin. (Bloomberg Technoz) 
 
Maybank Indonesia (BNII) Acquired 51% Stake in Asuransi Etiqa International Indonesia 
BNII acquired a 51% stake in PT Asuransi Etiqa International Indonesia (AEII) from Etiqa International Holdings Sdn Bhd for IDR 21.59 
bn, comprising 191.25 mn Class A shares and 790.14 mn Class B shares. The acquisition was conducted to comply with OJK 
Regulation No. 30/2024 and establish Maybank Group’s Financial Conglomerate, with BNII becoming AEII’s controlling shareholder. 
The transaction was funded through the reallocation of BNII’s High Quality Liquid Assets (HQLA) into equity investments. 
(IDXChannel) 
 
Jasa Marga (JSMR) Reported 1.6% YoY Net Profit Growth in 1H26 
JSMR reported 1H26 net profit of IDR 1.90 tn, up 1.6% YoY from IDR 1.87 tn, despite total revenue declining to IDR 13.11 tn from IDR 
13.94 tn. Toll revenue increased to IDR 9.50 tn from IDR 8.90 tn, while construction revenue declined to IDR 2.80 tn from IDR 4.36 tn. 
Gross profit rose to IDR 6.10 tn from IDR 5.63 tn, while operating profit increased to IDR 5.12 tn from IDR 4.80 tn. (Emitennews) 
 
Era Media Sejahtera (DOOH) Reported 978.18% YoY Net Profit Growth in 1H26 
DOOH reported 1H26 net profit of IDR 67.71 bn, up 978.18% YoY from IDR 6.28 bn, despite gross profit declining to IDR 10.79 bn from 
IDR 26.84 bn as cost of revenue rose to IDR 73.47 bn. Net revenue increased 14.67% YoY to IDR 84.26 bn, while other income surged 
to IDR 93.64 bn from IDR 4 mn, supporting the significant increase in net profit. (Emitennews) 
 
Hotels Group (POLI) Strengthened Fraser Residence to Target Asian Expats 
POLI strengthened its serviced apartment business through Fraser Residence in partnership with Frasers Hospitality, targeting 
professionals, corporates, and expatriates from key markets including China and South Korea. Frasers Hospitality recorded average 
occupancy of 85% in Indonesia in 2025, rising to 87% in 1H26, and the partnership targets occupancy above 85%, supported by 
upgraded infrastructure and strategic property locations. (Bisnis.com) 
 
Sawit Sumbermas Sarana (SSMS) Reported 41.53% YoY Net Profit Growth in 1H26 
SSMS reported 1H26 net profit of IDR 1.00 tn, up 41.53% YoY from IDR 707.85 bn, supported by a 36.50% YoY increase in revenue to 
IDR 9.65 tn from IDR 7.07 tn. Third-party sales contributed IDR 9.56 tn, with CPO as the largest contributor at IDR 5.32 tn, followed 
by Palm Olein at IDR 2.29 tn. (Emitennews) 
 
Jantra Grupo Indonesia (KAQI) Expanded to Surabaya Barat with IDR 5.8 bn Capex 
KAQI inaugurated its second Surabaya branch in Surabaya Barat on 29 Aug-26 to capture growing demand for vehicle undercarriage 
services, supported by increasing EV adoption and infrastructure development. The new branch requires IDR 5.8 bn capex under a 
12-year long-term land lease, with a targeted 28-month payback period, while two Surabaya branches are expected to contribute 
up to 10.5% of consolidated revenue by end-2026. KAQI also plans to open another branch in Kudus in 3Q26 and is exploring a B2B 
partnership with a regional govt.-owned bank in East Java. (Kontan) 
 
Phapros (PEHA) Reported 511.01% YoY Net Profit Growth in 1H26 
PEHA reported 1H26 net profit of IDR 14.97 bn, up 511.01% YoY from IDR 2.45 bn, supported by 5.37% YoY higher net sales of IDR 
482.85 bn. Gross profit margin improved to 50.4% from 48.0% as HPP cost ratio declined to 49% from 52%, while cash and cash 
equivalents rose 215.6% YoY to IDR 162.47 bn. (Emitennews) 
 
PP Persero (PTPP) Secured IDR 970 bn Coal Hauling Road Contract 
PTPP secured an IDR 970 bn contract for the construction of a 52-km Coal Hauling Road Stage III in Musi Banyuasin, South Sumatra, 
with PTPP holding a 65% stake as the KSO leader. The Design and Build project, signed on 5 Aug-26, has a 540-day construction 
period and includes overpasses, box culverts, and box underpasses. (Emitennews) 
 
ITSEC Asia (CYBR) Reported 7.56% YoY Net Profit Decline in 1H26 
CYBR reported 1H26 net profit of IDR 33.97 bn, down 7.56% YoY from IDR 36.74 bn, while revenue declined 12.71% YoY to IDR 201.16 
bn. Gross profit fell 40.38% YoY to IDR 71.59 bn, while operating profit dropped 85.97% YoY to IDR 5.96 bn. However, a tax benefit of 
IDR 28.93 bn helped limit the decline in net profit. (Emitennews) 

HEADLINE NEWS 
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Apexindo Pratama Duta (APEX) Planned IDR 70.88 bn Private Placement to Settle Debt 
APEX planned a private placement of 218.09 mn Series B shares at an exercise price of IDR 325/sh, raising IDR 70.88 bn to settle 
part of its debt to foreign syndicated creditors. The new shares will represent 5.79% of the enlarged share capital, resulting in 5.79% 
dilution for existing shareholders, with USD 4.11 mn of obligations to be converted into shares under the restructuring agreement. 
(IDXChannel) 
 
Matahari Putra Prima (MPPA) Strengthened Hypermart Strategies to Boost Sales 
MPPA strengthened Hypermart’s sales strategy through loyalty programs, promotions, digital channel integration, and self-
checkout services as the retail format marked its 22nd anniversary in 2026. The HiCard App was integrated with Hypermart Online 
and enhanced with personalized promotions, saving tracker, and gamification features, while Self Check-Out Machines were 
introduced to improve transaction convenience. (Bisnis.com) 
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Countries Events Dates 

Indonesia S&P Global Manufacturing PMI AUG 01-Sep-26

Balance of Trade JUL 01-Sep-26

Inflation Rate YoY AUG 01-Sep-26

Core Inflation Rate YoY AUG 01-Sep-26

Inflation Rate MoM AUG 01-Sep-26

Tourist Arrivals YoY JUL 01-Sep-26

Car Sales YoY AUG 11-Sep-26

Retail Sales YoY JUL 10-Sep-26

Interest Rate Decision 23-Sep-26

M2 Money Supply YoY AUG 24-Sep-26

United States ISM Manufacturing PMI AUG 01-Sep-26

Unemployment Rate AUG 04-Sep-26

ISM Services PMI AUG 03-Sep-26

Inflation Rate YoY AUG 11-Sep-26

Core Inflation Rate YoY AUG 11-Sep-26

Retail Sales YoY AUG 16-Sep-26

Australia Participation Rate AUG 24-Sep-26

Westpac Consumer Confidence Change AUG 08-Sep-26

NAB Business Confidence AUG 08-Sep-26

Unemployment Rate AUG 24-Sep-26

Consumer Inflation Expectations SEP 10-Sep-26

China Manufacturing PMI AUG 30-Sep-26

Inflation Rate YoY AUG 09-Sep-26

House Price Index YoY AUG 15-Sep-26

Japan Household Spending YoY JUL 04-Sep-26

PPI YoY AUG 11-Sep-26

Balance of Trade AUG 16-Sep-26

United Kingdom GDP YoY JUL 11-Sep-26

Inflation Rate YoY AUG 16-Sep-26

Core Inflation Rate YoY AUG 16-Sep-26

Retail Sales YoY AUG 18-Sep-26

Source: Tradingeconomics.com

List of events 
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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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