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Transfer 
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RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,636     (0.47)      (23.25)        785                       

LQ45 658        (0.78)      (22.32)        321                       

Hang Seng 25,651    1.74        0.08           14,499                   

KOSPI 6,687     1.64        58.68         12,766                   

Nikkei 225 65,021    1.26        29.16         44,064                   

PCOMP 6,091     0.35        0.62           33                         

SET 1,596     1.18        26.67         1,790                     

SHCOMP 3,930     (0.30)      (0.98)         135,035                  

STI 5,802     0.94        24.88         1,171                     

TWSE 46,551    1.51        60.72         25,393                   

EUROPE & USA

DAX 26,046    0.17        6.35           246                       

Dow Jones 53,414    (0.51)      11.13         1,594                     

FTSE 100 10,831    59.02      9.06           247                       

NASDAQ 26,507    (0.29)      14.05         6,351                     

S&P 500 7,719     (0.38)      12.75         7,235                     

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

EIDO US (USD) 13.06     (1.21)      2.67           (30.16)                    

TLK US (USD) 14.85     0.27        (2.75)         (29.45)                    

Source: Bloomberg

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

Brent  (USD/b) 96         0.80        23.55         60.01                     

WTI (USD/bl) 91         0.20        22.96         60.46                     

Coal (USD/ton) 149        1.12        13.60         38.28                     

Copper (USD/mt) 14,416    0.57        2.48           16.04                     

Gold (USD/toz) 4,430     (0.96)      8.63           2.56                      

Nickel (USD/mt) 16,846    0.36        (2.02)         1.20                      

Tin (USD/mt) 54,866    (0.16)      (2.01)         35.28                     

Corn (USd/mt) 537        (0.74)      15.31         16.56                     

Palm oil (MYR/mt) 4,608     (0.58)      1.25           15.26                     

Soybean (USd/bu) 1,310     (0.49)      11.21         23.04                     

Wheat (USd/bsh) 734        (2.68)      11.68         29.97                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2024

USD/IDR 17,637    17,637    17,890       16,690                   

AUD/USD 1.39       1.39        1.42           1.50                      

CAD/USD 1.38       1.38        1.39           1.37                      

CNY/USD 6.71       6.71        6.75           6.99                      

USD/EUR 1.16       1.16        1.16           1.17                      

JPY/USD 155.89    156.26    157.76       156.71                   

SGD/USD 1.27       1.27        1.28           1.29                      

JIBOR (%) 5.65       5.65        5.93           4.13                      

7D Repo Rate (%) 5.75       5.75        5.75           4.75                      

10Y Bond (%) 7.12       7.12        7.28           6.07                      

CDS - 5Y (bps) 83.54     83.64      90.38         68.86                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (30)        1,824      4,641         (68,055)                  

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 6,636     (0.47)      5.01           (23.25)                    

IDXFIN Index 1,413     (0.40)      4.03           (8.83)                     

IDXTrans Index 1,825     (1.09)      9.72           (7.19)                     

IDXENER Index 3,372     0.22        13.23         (24.29)                    

IDXBASIC Index 1,817     (0.41)      6.32           (11.73)                    

IDXINDUS Index 1,687     0.18        4.37           (21.70)                    

IDXNCYC Index 722        (1.07)      3.93           (9.74)                     

IDXCYC Index 986        0.19        3.78           (19.59)                    

IDXHLTH Index 1,518     (0.70)      2.79           (26.45)                    

IDXPROP Index 842        (0.01)      5.80           (28.24)                    

IDXTECH Index 7,125     (0.76)      3.59           (25.23)                    

IDXINFRA Index 1,912     (0.30)      6.54           (28.44)                    

Source: Bloomberg
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MACROECONOMY 

US and Iranian Forces Exchanged Fire Near Kharg Island, Raising Oil Supply Risks 
US and Iranian forces exchanged fire around Iran on 5 Sep-26, with the US striking three Iranian oil carriers, including one near Kharg 
Island, after Iran’s IRGC launched ballistic missiles at two US Navy ships. Iranian state media also reported that four US missiles hit 
a tanker near Kharg’s anchorage, although the report said there were no casualties and the crew was evacuated. The incident 
heightened concerns over Iran’s oil exports, as Kharg Island handled around 90% of the country’s crude exports before the war, 
while Brent crude settled at USD 96.28/bbl on 5 Sep-26, its highest level since Jul-26. (Reuters) 
 
US Unemployment Rate Remained at 4.1% in Aug-26 
 
The US unemployment rate remained unchanged at 4.1% in Aug-
26, in line with market expectations, while the number of 
unemployed increased by 115k to 7.03 mn. Total employment rose 
by 569k to 162.75 mn, while the labor force expanded by 683k to 
169.78 mn, lifting the labor force participation rate to 61.6% from 
61.4% in Jul-26. Meanwhile, the broader U-6 unemployment rate 
eased to 7.7% from 7.9%, indicating a modest improvement in 
broader labor-market conditions. (Trading Economics) 
 
 
 
US Added 162k Jobs in Aug-26, Above Market Expectations 
 
The US economy added 162k nonfarm payroll jobs in Aug-26, the 
strongest increase in five months and well above market 
expectations of 56k, following a revised 23k gain in Jul-26. 
Employment growth was led by food services and drinking places 
(+59k) and local govt. education (+42k), while manufacturing added 
16k and healthcare increased 13k. Meanwhile, information 
employment declined by 23k, while payroll growth for Jun–Jul was 
revised up by a combined 55k. (Trading Economics) 
 
 
 
Lembaga Penjamin Simpanan (LPS) Urged Large Depositors to Follow Deposit Guarantee Rate 
LPS urged large depositors, including corporations and govt. institutions, to stop requesting special deposit rates above the LPS 
guarantee rate, with the transition expected to take place gradually as existing contracts expire. LPS also welcomed the Finance 
Ministry’s policy requiring its Special Mission Vehicles (SMVs) to place funds at lower deposit rates, which could reduce banks’ cost 
of funds and support lower lending rates. The policy is expected to gradually increase the proportion of deposits covered by LPS 
guarantees and strengthen banking intermediation, with implementation for new deposits targeted toward 2027. (Bloomberg 
Technoz) 
 
INDUSTRY 

Deeper Cobalt Discounts Add to Squeeze on Indonesian Nickel Producers’ Margins 
Chinese EV battery makers are demanding deeper discounts for cobalt contained in Indonesian MHP, with payable rates falling to 
67% of cobalt metal prices from around 90% in early-Aug-26. The lower payables could further pressure margins for Indonesian 
HPAL operators already facing higher ore and sulphur costs, with the impact potentially spreading to producers as 4Q26 supply 
deals are negotiated. Sustained weakness in cobalt revenue could force higher-cost producers to reduce output, while improving 
cobalt hydroxide supply from the DRC is adding further pressure on payables. (Reuters) 
 
Badan Urusan Logistik (BULOG) Planned to Distribute 110k Tons of Rice Through Modern Retailers 
Perum BULOG coordinated with modern retail networks nationwide to distribute 110k tons of rice over the next month, comprising 
75k tons of premium rice and 35k tons of medium rice, to strengthen supply and maintain consumer prices within the govt.-set HET. 
As of 5 Sep-26, BULOG had distributed around 756k tons of SPHP rice, while govt. rice reserves stood at around 4.9 mn tons. The 
distribution comes amid tighter premium rice supply at several modern retailers, while prices of super I, super II, and medium II rice 
increased 0.26%, 0.29%, and 0.31% DoD, respectively, on 4 Sep-26. (Bloomberg Technoz) 
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Eight Indonesian Airports Temporarily Closed Due to Anak Krakatau Volcanic Ash 
The Transportation Ministry reported that eight airports were temporarily closed on 6 Sep-26 due to volcanic ash from the Anak 
Krakatau eruption, including Soekarno-Hatta, Halim Perdanakusuma, Radin Inten II, Husein Sastranegara, Budiarto Curug, Pondok 
Cabe, Taufik Kiemas, and Atung Bungsu. As of 10:35 WIB, 373 flights were affected, including 202 at Soekarno-Hatta, comprising 
172 cancellations, 18 delays, 7 postponements, 4 diversions, and 1 return to base, while Radin Inten II and Halim Perdanakusuma 
recorded 8 and 29 cancellations, respectively. The remaining 277 affected flights involved arrivals and departures to or from the 
affected airports. (Bloomberg Technoz) 
 

COMPANY 

BCAS: BULL IJ -  2Q26 – Charter Rate Surge Drives Strong Earnings Beat; Above Ours and Street 

 
- In 2Q26, BULL’s revenue jumped to USD 85mn (+92.9% QoQ; +176.8% YoY), supported by a sharp increase in charter rates amid 
favorable tanker market conditions. This brought 6M26 revenue to USD 129mn (+84.0% YoY), representing 37.8% of our estimate 
and 43.6% of consensus, indicating revenue remained below expectations despite strong sequential growth.  
- Higher TCE translated into significant margin expansion, with 2Q26 gross profit surging to USD 48mn (+157.0% QoQ; +484.4% YoY), 
while EBIT reached USD 45mn (+172.2% QoQ; +573.7% YoY). Gross margin expanded to 56.1% (+14.0ppt QoQ; +29.5ppt YoY), while 
EBIT margin increased to 52.6% (+15.3ppt QoQ; +31.0ppt YoY). Consequently, 6M26 EBIT reached USD 61mn (+285.7% YoY), 
equivalent to 54.2% of our estimate and 55.0% of consensus, indicating stronger-than-expected profitability. 
- At the bottom line, 2Q26 net profit reached USD 44mn (+210.1% QoQ; +40x YoY), supported by stronger operating profitability amid 
the favorable charter rate environment. This brought 6M26 net profit to USD 58mn (+739.5% YoY), reaching 61.8% of our estimate 
and 67.1% of consensus, indicating strong earnings delivery. 
- Overall, 2Q26 results highlight a sharp earnings acceleration driven by favorable charter rates, with geopolitical tensions 
supporting tanker market conditions. We maintain our BUY rating with a target price of IDR 700/share. 

HEADLINE NEWS 
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Bumi Resources (BUMI) Acquired Loyal Metals, Adding Australian Copper-Gold Exposure 
BUMI completed the acquisition of 100% of Loyal Metals Ltd, an ASX-listed critical-minerals exploration company, for AUD 79.1m, 
equivalent to around IDR 1.00tn. Loyal’s key asset is the Highway Reward Copper-Gold Project in Queensland, a historical high-grade 
mine that produced 3.65Mt at 5.7% Cu and 4.5 g/t Au, with recent drilling identifying a broader mineralised system, including 179m 
at 1.47% CuEq. The acquisition provides BUMI with exposure to a potentially large-scale copper-gold development asset in 
Australia, although the project remains at the exploration/development stage. (Company) 
 
Petrindo Jaya Kreasi (CUAN) Negotiated to Acquire Control of Singaraja Putra (SINI) 
CUAN, through its subsidiaries PT Kreasi Jasa Persada and Petrosea (PTRO), is negotiating with SINI shareholders on the 
mechanism, price, and expected completion timeline of the planned acquisition. CUAN currently holds a direct and indirect 27.78% 
stake in SINI and targets becoming its largest shareholder with control over the company’s direction, policies, and management, 
subject to negotiations and required approvals. Following completion, CUAN will conduct a mandatory tender offer in accordance 
with applicable regulations, with the acquisition aimed at expanding the group’s assets and business network as part of its long-
term integrated mining and mining services strategy. (CNBC Indonesia) 
 
PP Persero (PTPP) and Adhi Karya (ADHI) Targeted Merger Completion by End-2026 
PTPP and ADHI are targeting the completion of their merger by end-Dec-26, although the plan remains under review and due 
diligence, with no final merger structure or surviving entity determined. The timeline remains indicative and depends on the 
completion of PTPP’s restructuring, study results, corporate and regulatory approvals, and the readiness of both parties. Further 
evaluation will consider financial, operational, legal, tax, governance, and risk management aspects before the merger proceeds. 
(Emitennews) 
 
Adhi Karya (ADHI) Targeted Business Structure Simplification to Strengthen Core Contracting Business 
ADHI is being directed by BP BUMN and Danantara to simplify its business structure from 18 entities and refocus on its core 
contracting business, while stopping the establishment of new subsidiaries. The restructuring is also aimed at strengthening ADHI’s 
financial condition, with financial restructuring targeted for completion in Sep-26, while subsidiaries in the property sector, 
including Adhi Commuter Properti, will undergo comprehensive due diligence to determine the appropriate treatment of their 
businesses and assets. (Emitennews) 
 
NexAI Digital Infrastruktur (MGLV) Assumed IDR 8,400/sh Rights Issue Price 
MGLV assumed a rights issue exercise price of IDR 8,400/sh, potentially raising around IDR 2.4 tn from the issuance of up to 285.7 
mn new shares, although the exercise price remains subject to change and is not yet final. If fully subscribed by existing 
shareholders, around IDR 668.6 bn of the proceeds will be used to acquire receivables from controlling shareholder PT Nextier 
Datamate Center related to PT Nextier Askara Center and PT Nextier GenAi Center, with the remaining proceeds allocated for 
working capital, capex, trade payables, and data center operations. The RUPS schedule was also postponed from 3 Sep-26 to 7 Sep-
26. (IDXChannel) 
 
Waskita Karya (WSKT) Bondholders Approved Bond Restructuring 
WSKT’s bondholders approved all proposed restructuring measures for its Obligasi III Tahap IV Tahun 2019, including a tenor 
extension, potentially paving the way for the lifting of WSKT’s share suspension by IDX. As of Jun-26, WSKT had reduced total debt 
by 20.8% to IDR 66.5 tn from around IDR 84 tn at end-2023, while past-due vendor debt fell 97.1% to IDR 48 bn and past-due tax 
liabilities had been fully settled. Meanwhile, 1H26 revenue grew 58.49% YoY to IDR 4.92 tn, supported by School for the People and 
irrigation projects, while new contract value reached IDR 5.1 tn, mainly from connectivity and water infrastructure projects. 
(Emitennews) 
 
Metrodata Electronics (MTDL) Accelerated Agentic AI Adoption to Strengthen AI Business 
MTDL accelerated Agentic AI adoption in Indonesia, supported by more than 100 use cases, some of which have entered the 
adoption stage. In 1H26, its Data & AI business grew 52% YoY, while Hybrid AI (Hybrid IT & Infrastructure) grew 171% YoY, although 
both contributed less than 10% of the Digital Solutions & Consulting unit’s total revenue. MTDL currently offers two Agentic AI 
models, Knowgen.AI for workflow efficiency among SMEs and Megarock for broader business applications, including chatbots, 
intelligent document processing, AI coding and summarization, demand forecasting, and automated quality inspection and 
predictive maintenance. (Emitennews) 
 
Bank BTPN Syariah (BTPS) Planned IDR 1 tn Share Buyback 
BTPS plans to conduct a share buyback with a maximum budget of IDR 1 tn, including brokerage commissions and other related 
costs, funded from the co.’s equity. The buyback will not exceed 10% of the issued capital and will be conducted within 12 months 
following approval from the EGM, with the timing depending on market conditions. BTPS stated that the buyback is expected to 
support share trading liquidity, while the co. maintains sufficient capital adequacy to ensure the action does not affect its business 
and operations. (Emitennews) 
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Modernland Realty (MDLN) Planned Second EGM to Discuss Asset Transfer 
MDLN will hold a second EGM to seek shareholder approval for the transfer, disposal, and/or pledging of assets exceeding 50% of 
the co.’s net assets after the first EGM on 4 Sep-26 failed to meet the required quorum. The second EGM for the first agenda will be 
held no earlier than 10 days and no later than 21 days after the first meeting, with the proposed asset transaction subject to 
shareholder approval and applicable regulations. Meanwhile, shareholders approved the second agenda concerning amendments 
to Article 3 of MDLN’s Articles of Association on business purposes and activities to comply with the latest KBLI requirements. 
(Bisnis.com) 
 
FKS Food Sejahtera (AISA) Revitalized Legacy Brands Through Product Innovation 
AISA sought to revitalize its long-standing brands, including Taro, Mie KremezZ, Bihunku, Gulas, Tanam Jagung, Superior, and Ayam 
2 Telor, through product innovation and culinary campaigns targeting both household consumers and food-service businesses. In 
1H26, net sales increased 10.42% YoY to IDR 1.05 tn, supported by snacks sales of IDR 675.76 bn (+12.4% YoY) and staple food sales 
of IDR 446.6 bn (+9.9% YoY). Gross profit rose to IDR 378.66 bn from IDR 363.47 bn, while net profit attributable to the parent declined 
to IDR 41.92 bn from IDR 43.3 bn. (Bisnis.com) 
 
Swayasa Prakarsa (SWAP) Postponed IPO Due to Pending OJK Effective Statement 
SWAP postponed its IPO after IDX received the co.’s postponement request on 1 Sep-26, as it had not yet obtained the Effective 
Statement from OJK. The delay also resulted from the expiration of its financial statements as of 28 Feb-26, which were valid only 
until 31 Aug-26, requiring SWAP to update its financial statements before proceeding with the offering. The IPO had initially been 
scheduled for the offering period of 2–8 Sep-26, allotment on 8 Sep-26, and IDX listing on 10 Sep-26. (Emitennews) 
 
Asuransi Bintang (ASBI) Suspended Finance Director Amid Alleged Embezzlement Case 
ASBI suspended Finance and Services Director Jenry Cardo Manurung from his position effective 8 Sep-26 following reports of 
alleged embezzlement involving funds and investments, as well as alleged embezzlement in office and money laundering. The cases 
were reported to Bareskrim Polri on 21 Aug-26 and South Jakarta Metro Police on 31 Aug-26, respectively. The suspension was 
decided by ASBI’s Board of Commissioners through a resolution dated 26 Aug-26. (Emitennews) 
 
Mitra Komunikasi Nusantara (MKNT) Recorded 6,556% YoY Revenue Growth in 1H26 
MKNT recorded net revenue of IDR 75.88 bn in 1H26, surging 6,556.14% YoY from IDR 1.14 bn, while gross profit turned positive at IDR 
15.71 bn from a gross loss of IDR 1.69 bn in 1H25. However, the co. remained loss-making, with net loss widening 56.23% YoY to IDR 
4.14 bn, driven by higher general and administrative expenses of IDR 12.61 bn and other expenses of IDR 5.77 bn. Total assets 
increased 75.76% to IDR 1.45 tn as of Jun-26, alongside a 75.90% increase in liabilities to IDR 1.47 tn, while MKNT’s shares remained 
suspended at IDR 1/sh. (Emitennews) 
 
Sunindo Pratama (SUNI) Secured USD 3.19 mn Casing Supply Contract from Pertamina EP 
SUNI secured a contract from PT Pertamina EP on 4 Sep-26 for the procurement of 13 3/8-inch Low Grade casing for Regional 1 
through TFC, valued at USD 3.19 mn or around IDR 56.28 bn, with a contract period of 6 months and 50 calendar days. The contract 
adds to SUNI’s projects from the Pertamina Group in 2026, including a IDR 43.74 bn Wellhead and Xmas Tree procurement contract 
from Pertamina Regional 1 and a IDR 62.55 bn Wellhead Component contract from Pertamina Hulu Rokan. (IDXChannel)
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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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