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         6,620 (-0.25%) 

12,555 (-9.23%) 
 

   
   
     
  
    
  
  
 
 
RESEARCH REPORT 
TOWR – Unpriced Upside Potential 
• Growth story: FWA, 5G and Fiber Optic    
• The challenges are manageable and well mitigated 
• Maintain BUY with a target price of IDR 800/sh 
(Please refer to our report here) 
 
HEADLINE NEWS 
MACROECONOMY 
• DPR Budget Committee Proposed Moving IDR 28 tn Education Reserve to 

Spending 
• Indonesia Finance Ministry Proposed IDR 49.8 tn Budget for 2027 

Programs 
• Indonesia Govt. Agreed to Cut 2027 Energy Subsidies by IDR 11.4 tn 
INDUSTRY 
• OJK Prepared Price Discovery Mechanism for Strategic Minerals and 

Commodities Exchange 
• OJK Continued Preparation of BEI Demutualization Regulation 
COMPANY 
• Bank Mandiri (BMRI) Distributed IDR 66/sh Interim Dividend 
• Telkom Indonesia (TLKM) Sought Strategic Partner for Data Center 

Business 
• Solusi Sinergi Digital (WIFI) Targeted Fiber Optic Connectivity Across 25 

Indonesian Islands 
• Chandra Asri Pacific (TPIA) Prepared IDR 361.48 bn to Repay Bond 

Principal 
• Pertamina Geothermal Energy (PGEO) Prepared Geothermal Power Supply 

for Green Data Centers 
• Elnusa (ELSA) Said Merger Talks with Pertamina Drilling Remained Under 

Discussion 
• J Resources Asia Pasifik (PSAB) Distributed IDR 30/sh Interim Dividend 
• Megalestari Epack Sentosaraya (EPAC) Planned to Shut Conventional 

Plant and Expand Digital Packaging Business 
• UBC Medical Indonesia (LABS) Strengthened Domestic Molecular 

Diagnostics Ecosystem 
• MPX Logistics International (MPXL) Prepared Barge Coal Transportation 

Expansion for 2027 
• MSIG Life Insurance Indonesia (LIFE) Received OJK Approval for Sharia 

Unit Transfer 
• NexAI Digital Infrastruktur (MGLV) Entered AI Data Center Business After 

Shareholder Approval 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,620     (0.25)      (23.44)        711                       

LQ45 656        (0.18)      (22.46)        336                       

Hang Seng 25,413    (0.93)      (0.85)         9,238                     

KOSPI 6,995     4.61        66.00         15,539                   

Nikkei 225 66,400    2.12        31.90         42,887                   

PCOMP 6,084     (0.11)      0.51           32                         

SET 1,619     1.46        28.51         1,702                     

SHCOMP 3,933     0.07        (0.91)         126,841                  

STI 5,792     (0.17)      24.67         954                       

TWSE 47,326    1.67        63.40         28,917                   

EUROPE & USA

DAX 26,007    (0.15)      6.19           177                       

Dow Jones 53,414    -         11.13         1,593                     

FTSE 100 10,822    58.89      8.97           157                       

NASDAQ 26,507    -         14.05         6,350                     

S&P 500 7,719     -         12.75         7,234                     

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

EIDO US (USD) 13.06     -         1.16           (30.16)                    

TLK US (USD) 14.85     -         (1.66)         (29.45)                    

Source: Bloomberg

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

Brent  (USD/b) 97         0.75        18.80         61.21                     

WTI (USD/bl) 91         -         18.57         60.46                     

Coal (USD/ton) 148        (0.61)      15.57         37.44                     

Copper (USD/mt) 14,510    0.65        3.08           16.80                     

Gold (USD/toz) 4,404     (0.58)      1.45           1.97                      

Nickel (USD/mt) 16,715    (0.78)      (1.70)         0.41                      

Tin (USD/mt) 55,141    0.50        (0.70)         35.96                     

Corn (USd/mt) 537        -         16.18         16.56                     

Palm oil (MYR/mt) 4,698     1.95        3.78           17.51                     

Soybean (USd/bu) 1,310     -         11.35         23.04                     

Wheat (USd/bsh) 734        -         11.51         29.97                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2024

USD/IDR 17,640    17,640    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 153.66    154.36    157.76       156.71                   

SGD/USD 1.27       1.27        1.28           1.29                      

JIBOR (%) 6.06       6.06        5.93           4.13                      

7D Repo Rate (%) 5.75       5.75        5.75           4.75                      

10Y Bond (%) 7.10       7.11        7.28           6.07                      

CDS - 5Y (bps) 83.36     83.51      90.38         68.86                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (679)       1,628      3,795         (68,733)                  

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

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

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

JCI Index 6,620     (0.25)      3.28           (23.44)                    

IDXFIN Index 1,402     (0.76)      3.38           (9.52)                     

IDXTrans Index 1,825     0.03        7.92           (7.17)                     

IDXENER Index 3,406     1.03        9.66           (23.51)                    

IDXBASIC Index 1,804     (0.70)      1.85           (12.35)                    

IDXINDUS Index 1,709     1.25        4.11           (20.72)                    

IDXNCYC Index 722        (0.04)      1.26           (9.78)                     

IDXCYC Index 987        0.08        2.81           (19.53)                    

IDXHLTH Index 1,531     0.82        1.64           (25.85)                    

IDXPROP Index 839        (0.27)      3.39           (28.44)                    

IDXTECH Index 7,081     (0.61)      0.73           (25.69)                    

IDXINFRA Index 1,910     (0.05)      5.34           (28.48)                    

Source: Bloomberg

https://bit.ly/TOWR-08Sep26


   

 

8 September 2026 

 

Page 2 of 9 
 
 
 

Vista 
 
Indonesia Morning Digest 
8 September 2026 

 
 

 

 

 
 

 

 

 

 

 

 
MACROECONOMY 

DPR Budget Committee Proposed Moving IDR 28 tn Education Reserve to Spending 
The DPR Budget Committee proposed moving IDR 28 tn in education reserve funds from the investment financing post to the 
spending post in the 2027 state budget, as the funds would then be included in the calculation of the mandatory 20% education 
budget allocation. The proposal followed concerns that education funds placed under financing had not been realized in recent 
years, while 2025 education spending reached only 19.1% of total realized state expenditure. The govt. has proposed IDR 820 tn for 
education in 2027, up 13.9% from the 2026 outlook of IDR 720.8 tn, comprising IDR 490 tn from central govt. spending, IDR 277.1 tn 
from regional transfers, and IDR 53 tn from financing. (Bloomberg Technoz) 
 
Indonesia Finance Ministry Proposed IDR 49.8 tn Budget for 2027 Programs 
The Finance Ministry proposed an IDR 49.8 tn budget for five 2027 work programs, comprising IDR 42.34 tn in rupiah funding, IDR 
102.15 tn from PNBP, and IDR 7.36 tn from BLU. The programs cover fiscal, financial-sector and economic policy; state revenue 
management; state spending management; treasury, state assets and risk management; and management support, with key 
initiatives including customs and tax system integration, oil & gas PNBP optimization, Coretax implementation, Smart Customs and 
Excise System, and the Indonesia National Single Window. By function, the budget consists of IDR 45.50 tn for public services, IDR 
300.44 bn for economic functions, and IDR 3.99 tn for education. (Bloomberg Technoz) 
 
Indonesia Govt. Agreed to Cut 2027 Energy Subsidies by IDR 11.4 tn 
The Ministry of Finance and DPR Budget Committee agreed to reduce 2027 energy subsidies to IDR 261.5 tn from IDR 272.94 tn, 
mainly through lower allocations for fuel and 3-kg LPG subsidies. Fuel and 3-kg LPG subsidies were cut to IDR 131.39 tn from IDR 
142.83 tn, alongside revised volume assumptions, while the diesel subsidy remained unchanged at IDR 1,000/liter. The changes 
reflected revised RAPBN 2027 assumptions, including the ICP and IDR 17,500/USD exchange rate. (Bloomberg Technoz) 
 
INDUSTRY 

OJK Prepared Price Discovery Mechanism for Strategic Minerals and Commodities Exchange 
OJK is formulating the price discovery mechanism for the Bursa Mineral dan Komoditas Strategis (BMKS), which is targeted to 
become a domestic benchmark for strategic commodity prices. The mechanism is being developed with stakeholders by 
considering global and domestic commodity market practices, with BMKS expected to improve price transparency, trading 
efficiency, and domestic value creation while reducing transfer pricing and under-invoicing practices. The govt. targets BMKS to 
commence operations on 1 Jan-27, with OJK’s two supporting regulations targeted for issuance by 17 Sep-26. (Bloomberg Technoz) 
 
OJK Continued Preparation of BEI Demutualization Regulation 
OJK said the draft regulation on BEI shareholders remains under development following discussions and stakeholder input, as 
mandated by Law No. 4/2026 on amendments to the P2SK Law. The regulation will cover changes to BEI’s ownership structure, 
including separating share ownership from exchange membership and trading access, as well as separating regulatory, supervisory, 
and business functions through information barriers. OJK is also considering a maximum 5% ownership limit for each party, with 
the regulation targeted for issuance in Sep-26. (Bloomberg Technoz) 
 

COMPANY 

Bank Mandiri (BMRI) Distributed IDR 66/sh Interim Dividend 
BMRI will distribute an FY26 interim dividend of IDR 66/sh, totaling approximately IDR 6.16 tn (Div. yield: 1.50%). The schedule is as 
follows: 
- Cum Date (Reg & Neg): 15 Sep-26 
- Ex Date (Reg & Neg): 16 Sep-26 
- Cum Date (Cash): 17 Sep-26 
- Ex Date (Cash): 18 Sep-26 
- Recording Date: 17 Sep-26 
- Payment Date: 02 Oct-26 
(Emitennews) 
 
Telkom Indonesia (TLKM) Sought Strategic Partner for Data Center Business 
TLKM is seeking a strategic partner for its data center business, with the partnership targeted for completion by end-2026. The 
process has entered the binding offer evaluation stage and may involve the divestment of a majority stake in the data center 
business, allowing Telkom to share expansion funding and potentially optimize valuation. Through NeutraDC, TLKM is also preparing 
to expand data center capacity in Cikarang to 200 MW, supported by a partnership with PLN to ensure power supply for hyperscale 
facilities. (Kontan) 

HEADLINE NEWS 
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Solusi Sinergi Digital (WIFI) Targeted Fiber Optic Connectivity Across 25 Indonesian Islands 
WIFI plans to expand its fiber optic backbone network to connect 25 islands across Indonesia, covering inter-island connectivity, 
international gateways, and further backbone expansion, with existing networks spanning Java, Sumatra, Bali, Maluku, and Papua. 
The co. is also developing a submarine cable route connecting Jakarta and Singapore through Batam. Telecommunications 
currently contributes around 82% of WIFI’s business, with the network expansion aimed at strengthening connectivity 
infrastructure and supporting its development in the AI industry. (Emitennews) 
 
Chandra Asri Pacific (TPIA) Prepared IDR 361.48 bn to Repay Bond Principal 
TPIA has prepared funds to repay the IDR 361.48 bn principal of Obligasi Berkelanjutan IV Chandra Asri Petrochemical Tahap III Tahun 
2023 Seri A, which will mature on 27 Sep-26. The repayment, including the final coupon, will be made to PT Kustodian Sentral Efek 
Indonesia (KSEI) in accordance with applicable regulations. (Emitennews) 
 
Pertamina Geothermal Energy (PGEO) Prepared Geothermal Power Supply for Green Data Centers 
PGEO is preparing baseload geothermal power supply to support green data centers and AI ecosystems in Indonesia as part of its 
Beyond Electricity strategy. The co. has conducted a study for a geothermal-based green data center electrification pilot project 
in Kamojang, West Java, while seeking regulatory, fiscal, financing, and infrastructure support. PGEO targets installed capacity to 
gradually reach around 1 GW by 2028 and 1.8 GW by 2034, supported by around 3 GW of geothermal resources. (Kontan) 
 
Elnusa (ELSA) Said Merger Talks with Pertamina Drilling Remained Under Discussion 
ELSA said the potential merger with Pertamina Drilling Service Indonesia (PDSI) remains under internal discussion as part of the 
BUMN energy-sector streamlining agenda. The co. stated that any merger, if pursued, would comply with applicable capital market 
regulations and protect the rights of independent shareholders. As of 1H26, ELSA had IDR 18.8 tn in carry forward contracts 
supporting its future business activities. (Emitennews) 
 
J Resources Asia Pasifik (PSAB) Distributed IDR 30/sh Interim Dividend 
PSAB will distribute FY26 interim dividend of IDR 30/sh, totaling IDR 793.8 bn (Div. yield: 5.36%). The schedule is as follows: 
- Cum Date (Reg & Neg): 15 Sep-26 
- Ex Date (Reg & Neg): 16 Sep-26 
- Cum Date (Cash): 17 Sep-26 
- Ex Date (Cash): 18 Sep-26 
- Recording Date: 17 Sep-26 
- Payment Date: 29 Sep-26 
(Kontan) 
 
Megalestari Epack Sentosaraya (EPAC) Planned to Shut Conventional Plant and Expand Digital Packaging Business 
EPAC plans to discontinue operations at its conventional rotogravure packaging facility by 31 Dec-26 and focus its flexible 
packaging business entirely through PT Epac Flexibles Indonesia (EFI)’s digital printing platform. EFI plans to open a new production 
facility in Surabaya in 2027, supporting an estimated 15% annual sales growth through 2028. The co. expects the shift toward digital 
plants in Tangerang and Surabaya to improve gross profit, operating profit, EBITDA, and net profit from 2027–2030. (Emitennews) 
 
UBC Medical Indonesia (LABS) Strengthened Domestic Molecular Diagnostics Ecosystem 
LABS, through subsidiary PT Esora Medika Indonesia, has developed partnerships with international diagnostic principals and 
technology companies to bring and develop PCR and rapid molecular POCT technologies in Indonesia. The co. aims to expand 
beyond medical device and diagnostic solution distribution into technology collaboration, product development, and domestic 
production capacity amid growing demand for respiratory diagnostics. (Emitennews) 
 
MPX Logistics International (MPXL) Prepared Barge Coal Transportation Expansion for 2027 
MPXL is preparing to expand into coal transportation using barges, with the new business targeted for realization in 2027, while also 
exploring coal trading through subsidiary PT Tambang Raya Sejahtera. The expansion remains in the preparation stage, while the 
co. faces constraints from limited RKAB allocations at several coal mines in South Sumatra and Kalimantan. As of 7 Sep-26, MPXL 
stated that its business realization had reached around 85% of its 2026 target. (Emitennews) 
 
MSIG Life Insurance Indonesia (LIFE) Received OJK Approval for Sharia Unit Transfer 
LIFE received OJK approval to transfer its entire Sharia Unit portfolio to newly established MSIG Sharia Life Insurance Indonesia 
(MSIG Syariah), following the unit’s spin-off and MSIG Syariah’s business license approval on 22 Jul-26. LIFE had stopped accepting 
new Sharia Unit business since 31 Jul-26, with all policyholder services and protection subsequently continued by MSIG Syariah. The 
transfer includes all assets and liabilities recorded on the Sharia Unit’s balance sheet, with LIFE stating that the transaction would 
have no material impact on its financial condition or business continuity. (Emitennews) 

HEADLINE NEWS 
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NexAI Digital Infrastruktur (MGLV) Entered AI Data Center Business After Shareholder Approval 
MGLV officially entered the AI data center business following shareholder approval at its EGM and Independent GMS on 7 Sep-26, 
including changes to its business activities and corporate action plans. The co. also received approval for a rights issue of up to 
285.73 mn new shares to support its new business direction. MGLV will also restructure its business portfolio by divesting stakes in 
several subsidiaries related to its previous business lines to third parties, including the transfer of related assets and liabilities. 
(Kontan) 
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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 



   

 

8 September 2026 

 

Page 7 of 9 
 
 
 

Vista 
 
Indonesia Morning Digest 
8 September 2026 

 
 

 

 

 

 

 

 

 

 

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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