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RESEARCH REPORT 
UNVR – A Portfolio Reshaped, A Yield Delivered 
• 1H26: Headline understates a business tracking in line 
• Margin drivers in place, disposal pipeline further along 
• Valuation: BUY at IDR2,000/sh, with optionality that costs nothing  
(Please refer to our report here) 
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• Indonesia Govt. Allocated IDR 120 tn Danantara Profit to Strengthen Fiscal 

Buffer 
• Indonesia Govt. Capped 2026 MBG Budget at IDR 240 tn 
• Indonesia Govt. Said Regional Revenue Sharing Funds Would Continue to 

Be Disbursed 
• China’s Export Growth Accelerated 25% YoY to USD 401.44 bn in Aug-26 
COMPANY 
• BCAS: BMRI IJ – 8M26 Earnings Grew +22.3% YoY 
• Telkom Indonesia (TLKM) Planned to Lease Gedung Merah Putih to 

National Nutrition Agency (BGN) 
• Rukun Raharja (RAJA) Completed 5% Acquisition in Layar Nusantara Gas 
• Raharja Energi Cepu (RATU) Received Shareholder Approval for 271.5 mn-

Share Private Placement 
• Raharja Energi Cepu (RATU) Acquired 5% Stake in Layar Nusantara Gas 
• Medikaloka Hermina (HEAL) Allocated IDR 500 bn Remaining 2026 Capex 

for Medical Equipment and Specialists 
• Semen Indonesia (SMGR) Strengthened Local Brand Equity Through Multi-

Brand Strategy 
• Bank Tabungan Negara (BBTN) Maintained idAAA Rating with Stable 

Outlook 
• Merdeka Battery Materials (MBMA) Considered Hong Kong Depositary 

Receipt Offering 
• PP Persero (PTPP) Advanced Kataraja Toll Road Section 1 to 94.9% 

Completion 
• Satu Visi Putra (VISI) Prepared IDR 286 bn Acquisition of Hasna Medika 

Bakti Cirebon 
• Oxala Energy (PIPA) Signed CSPA to Acquire 75% Stake in Aztech Pandu 

Persada 
• Bank Kasikorn Indonesia (BMAS) Planned IDR 1 tn Rights Issue 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,686     1.01        (22.67)        816                       

LQ45 666        1.40        (21.38)        416                       

Hang Seng 25,317    (0.38)      (1.22)         9,221                     

KOSPI 6,955     (0.58)      65.03         18,926                   

Nikkei 225 65,269    (1.70)      29.66         45,708                   

PCOMP 6,106     0.37        0.88           44                         

SET 1,622     0.19        28.76         1,892                     

SHCOMP 3,941     0.20        (0.71)         130,399                  

STI 5,767     (0.43)      24.13         1,013                     

TWSE 47,106    (0.47)      62.64         27,322                   

EUROPE & USA

DAX 26,008    0.00        6.20           210                       

Dow Jones 52,786    (1.18)      9.83           1,681                     

FTSE 100 10,812    58.74      8.86           248                       

NASDAQ 26,421    (0.32)      13.68         6,812                     

S&P 500 7,674     (0.58)      12.10         7,738                     

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

EIDO US (USD) 13.22     1.23        2.40           (29.30)                    

TLK US (USD) 15.08     1.55        (0.13)         (28.36)                    

Source: Bloomberg

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

Brent  (USD/b) 98         0.95        19.93         62.74                     

WTI (USD/bl) 93         1.69        20.58         63.18                     

Coal (USD/ton) 148        (0.10)      15.45         37.30                     

Copper (USD/mt) 14,709    1.37        4.49           18.40                     

Gold (USD/toz) 4,356     (1.10)      0.33           0.85                      

Nickel (USD/mt) 16,868    0.92        (0.80)         1.33                      

Tin (USD/mt) 54,862    (0.51)      (1.20)         35.27                     

Corn (USd/mt) 534        (0.61)      15.48         15.85                     

Palm oil (MYR/mt) 4,688     (0.21)      3.56           17.26                     

Soybean (USd/bu) 1,316     0.50        11.90         23.65                     

Wheat (USd/bsh) 747        1.77        13.48         32.27                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2024

USD/IDR 17,630    17,630    17,890       16,690                   

AUD/USD 1.38       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 153.59    153.98    157.76       156.71                   

SGD/USD 1.26       1.27        1.28           1.29                      

JIBOR (%) 5.99       5.99        5.93           4.13                      

7D Repo Rate (%) 5.75       5.75        5.75           4.75                      

10Y Bond (%) 7.11       7.11        7.28           6.07                      

CDS - 5Y (bps) 82.41     82.51      90.38         68.86                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) 398        2,460      2,958         (68,335)                  

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 6,686     1.01        4.32           (22.67)                    

IDXFIN Index 1,414     0.79        4.20           (8.81)                     

IDXTrans Index 1,838     0.73        8.71           (6.49)                     

IDXENER Index 3,446     1.17        10.95         (22.62)                    

IDXBASIC Index 1,840     2.00        3.89           (10.60)                    

IDXINDUS Index 1,729     1.22        5.39           (19.75)                    

IDXNCYC Index 732        1.39        2.67           (8.53)                     

IDXCYC Index 986        (0.13)      2.68           (19.63)                    

IDXHLTH Index 1,522     (0.59)      1.04           (26.28)                    

IDXPROP Index 841        0.20        3.60           (28.29)                    

IDXTECH Index 7,057     (0.34)      0.39           (25.94)                    

IDXINFRA Index 1,926     0.83        6.22           (27.88)                    

Source: Bloomberg

https://bit.ly/UNVR-09Sep26
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MACROECONOMY 

Indonesia Govt. Allocated IDR 120 tn Danantara Profit to Strengthen Fiscal Buffer 
Indonesia’s Finance Minister Purbaya Yudhi Sadewa said the planned IDR 120 tn profit contribution from BPI Danantara will be used 
to strengthen the govt.’s fiscal buffer, rather than directly reduce next year’s fiscal deficit. The distribution is still under discussion 
with Danantara but is expected to be implemented in 2026 following President Prabowo Subianto’s directive. Under the amended 
BUMN Law, all state-owned enterprises have been transferred to Danantara, with their dividends previously paid to the state budget 
now directed to Danantara. (Bloomberg Technoz) 
 
Indonesia Govt. Capped 2026 MBG Budget at IDR 240 tn 
The govt. capped the 2026 Makan Bergizi Gratis (MBG) budget at IDR 240 tn, with the Finance Minister expecting actual 
implementation to remain below the cap and potentially below IDR 200 tn. The budget had previously been reduced from IDR 330 tn 
to IDR 270 tn and then IDR 240 tn through efficiency measures by the National Nutrition Agency (BGN). The Ministry of Finance will 
monitor MBG implementation through Satuan Pelayanan Pemenuhan Gizi (SPPG), with potential budget reductions for units that fail 
to implement the program properly. For 2027, BGN proposed IDR 232.5 tn for MBG within its IDR 240.2 tn total budget allocation. 
(Bloomberg Technoz) 
 
Indonesia Govt. Said Regional Revenue Sharing Funds Would Continue to Be Disbursed 
The govt. said Dana Bagi Hasil (DBH) would continue to be distributed to regional govts., although allocations may be lower than 
requested as part of efforts to manage the overall state budget. Total transfers to regions were reduced by IDR 200 tn, while 
additional spending on central govt. programs implemented by regions increased by IDR 400 tn. The govt. also prepared a 
mechanism allowing regions to borrow from PT Sarana Multi Infrastruktur (SMI) for infrastructure development, with repayment 
through part of their DBH. Previously, IDR 18.9 tn had been disbursed to 522 regions, including IDR 12.8 tn for govt. administration 
and PPPK salaries, IDR 1.1 tn for 3T regions, and IDR 5 tn for partial payment of underpaid DBH. (Bloomberg Technoz) 
 
China’s Export Growth Accelerated 25% YoY to USD 401.44 bn 
in Aug-26 
 
China’s exports increased 25% YoY to USD 401.44 bn in Aug-26, 
remaining near the record high reached in Jun-26 despite 
weather-related shipping disruptions. High-tech products 
contributed more than half of export growth, with integrated 
circuit exports rising nearly 130% and high-tech exports increasing 
nearly 57%. Exports to the US rose 34.4%, while shipments to 
ASEAN increased 30.2% and exports to South Korea and Taiwan 
grew more than 40%. Exports to the EU increased 6.6%, the 
slowest pace in 10 months, while sustained export strength 
continued to raise trade tensions with major partners. (Trading 
Economics) 

HEADLINE NEWS 
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BCAS: BMRI IJ – 8M26 Earnings Grew +22.3% YoY 

 
- BMRI Aug-26 net profit came in at IDR4.5tn (-0.6% MoM; +10.0% YoY), bringing 8M26 net profit to IDR37.5tn (+22.3% YoY), tracking 
above ours/cons at 67%/65%, supported by strong PPOP growth. 
- Aug-26 NII stood at IDR6.5tn (-3.2% MoM; -1.2% YoY), bringing 8M26 NII to IDR54.8tn (+7.2% YoY), supported by 17.6% YoY loan 
growth. However, NIM declined to 4.1% (vs. 4.4% in 8M25). 
- Aug-26 non-interest income came in at IDR3.4tn (+4.2% MoM; +18.2% YoY), bringing 8M26 non-interest income to IDR25.7tn 
(+12.9% YoY). 
- Aug-26 operating income reached IDR9.9tn (-0.8% MoM; +4.7% YoY), bringing 8M26 operating income to IDR80.5tn (+8.9% YoY). 
- Aug-26 opex stood at IDR3.7tn (+0.1% MoM; -6.7% YoY), bringing 8M26 opex to IDR28.9tn (-9.4% YoY), supporting 8M26 PPOP 
growth of 22.8% YoY to IDR51.6tn. 
- Aug-26 provisioning stood at IDR757bn (-4.1% MoM; +54.0% YoY), bringing 8M26 provisioning to IDR5.5tn (+23.6% YoY). 
- Key ratios: LDR stood at 94.4% (vs. 94.3% in 8M25), while CASA declined to 70.3% (vs. 76.4%). 
 
Telkom Indonesia (TLKM) Planned to Lease Gedung Merah Putih to National Nutrition Agency (BGN) 
TLKM welcomed BGN’s plan to utilize Gedung Merah Putih (GMP) as office space under a B2B leasing arrangement, as part of the 
co.’s asset optimization strategy. The transition will be conducted gradually following negotiations, with TLKM also seeing potential 
opportunities to provide connectivity and digital solutions. The plan is part of TelkomGroup’s broader workplace consolidation and 
clustering program to improve operational efficiency and collaboration. (Kontan) 
 
Rukun Raharja (RAJA) Completed 5% Acquisition in Layar Nusantara Gas 
RAJA, through its 99.99%-owned subsidiary PT Raharja Gas Kasuri, completed the acquisition of a 5% stake in PT Layar Nusantara 
Gas from Genting LNG Pte. Ltd. on 4 Sep-26. The transaction completed the Share Sale and Purchase Agreement signed on 29 Apr-
26 and forms part of RAJA’s strategic partnership with Genting Berhad to develop and operate Floating Liquefied Natural Gas (FLNG) 
facilities. PT LNG is developing Indonesia’s first midstream and FLNG facilities related to the Kasuri Block project in West Papua. 
RAJA stated that the acquisition would not have a significant impact on its financial condition or operations. (Emitennews) 
 
Raharja Energi Cepu (RATU) Received Shareholder Approval for 271.5 mn-Share Private Placement 
RATU received shareholder approval at its EGM on 8 Sep-26 to issue up to 271.51 mn new shares, equivalent to 10% of existing shares, 
to support working capital and business development for RATU and its group. If fully issued, RATU’s shares will increase to 2.99 bn 
from 2.72 bn, with existing shareholders facing potential dilution of up to 9.09%. The transaction will not change RATU’s controlling 
shareholder structure and is intended to strengthen its capital structure and provide an alternative funding source for business 
expansion. (Emitennews) 
 
Raharja Energi Cepu (RATU) Acquired 5% Stake in Layar Nusantara Gas 
RATU, through its 99.99%-owned subsidiary PT Raharja Gas Kasuri, completed the acquisition of a 5% stake in PT Layar Nusantara 
Gas from Genting LNG Pte. Ltd. on 4 Sep-26. The transaction forms part of RATU’s strategic partnership with Genting Berhad for 
the development and operation of Floating Liquefied Natural Gas (FLNG), following RATU’s acquisition of a 5% participating interest 
in the Kasuri Block. RATU stated that the transaction would not have a significant impact on its financial condition or operations. 
(Emitennews) 

HEADLINE NEWS 
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Medikaloka Hermina (HEAL) Allocated IDR 500 bn Remaining 2026 Capex for Medical Equipment and Specialists 
HEAL plans to allocate its remaining 2026 capex of around IDR 500 bn toward medical equipment, hospital renovations and 
additional specialist/subspecialist doctors, rather than new hospital construction. The spending will focus on developing existing 
hospitals, particularly in Bekasi, amid rising inpatient and outpatient demand. In 1H26, inpatient demand increased 11.62% YoY, 
while bed capacity reached 9,019 with 68% occupancy in 1Q26. (Bisnis.com) 
 
Semen Indonesia (SMGR) Strengthened Local Brand Equity Through Multi-Brand Strategy 
SMGR is strengthening local brand equity through a multi-brand strategy to compete across different market segments, supported 
by brands including Semen Andalas, Semen Padang, Semen Baturaja, Semen Gresik, Semen Tonasa, and Semen Kujang. The co. is 
also focusing on product availability across retail building stores and projects, while strengthening customer and retailer 
relationships. SMGR has relaunched Semen Kujang and partnered with Persib Bandung as its Official Cement Partner to expand its 
retail market reach in West Java. The co. also focuses on four strategic pillars covering business model transformation, cost 
leadership and efficiency, downstream products and building solutions, and resources and governance. (Emitennews) 
 
Bank Tabungan Negara (BBTN) Maintained idAAA Rating with Stable Outlook 
BBTN maintained its idAAA corporate rating with a stable outlook from Pefindo for the 4 Sep-26 to 1 Sep-27 period. The rating 
reflects BBTN’s very strong business, liquidity, and financial flexibility, alongside strong government support given its role in 
housing programs, including the Tiga Juta Rumah initiative. Pefindo also maintained idAAA for BBTN’s IDR 300 bn Sustainable Social 
Bonds I Phase I 2025 and idAA for its IDR 2 tn Subordinated Bonds I Phase I 2025. As of 30 Jun-26, the Indonesian govt. held 60% of 
BBTN through BPI Danantara and BP BUMN, while the public held 40%. (Investor Daily) 
 
Merdeka Battery Materials (MBMA) Considered Hong Kong Depositary Receipt Offering 
MBMA is reportedly considering issuing depositary receipts in Hong Kong to raise capital, although the potential fundraising size 
and timing remain under discussion with no certainty that the transaction will proceed. The move would provide an alternative 
funding source amid thin domestic market liquidity and less attractive yields. (Kontan) 
 
PP Persero (PTPP) Advanced Kataraja Toll Road Section 1 to 94.9% Completion 
PTPP’s Kataraja Toll Road Section 1 project, valued at IDR 1.46 tn, reached 94.9% completion, with the construction period scheduled 
through 14 Oct-26. The 6.7-km section connects the Prof. Dr. Sedyatmo Toll Road in North Jakarta to Kosambi, Tangerang, 
supporting access between Soekarno-Hatta International Airport and PIK 2 as well as logistics and industrial areas in northern 
Tangerang. The section has been operational since 9 Oct-25 and received a 5-star rating in its Functional Feasibility Test. PTPP also 
completed the loading test for Ramp 1 JC Sedyatmo bridge on 27–29 Aug-26. (Emitennews) 
 
Satu Visi Putra (VISI) Prepared IDR 286 bn Acquisition of Hasna Medika Bakti Cirebon 
VISI prepared to acquire 72.91% of PT Hasna Medika Bakti Cirebon (HMBC) for IDR 286 bn, subject to shareholder approval at its EGM 
on 30 Sep-26. The transaction comprises the subscription of 142,393 new HMBC shares representing 65% ownership and the 
acquisition of 17,325 existing shares representing 7.91% from PT Hasna Medika Utama Group. HMBC currently operates two 
specialized cardiac hospitals and 11 clinics across West Java, East Java, Banten, and Bali, with both hospitals equipped with active 
catheterization laboratories. The acquisition will be funded through a private placement of up to 307.5 mn new VISI shares, 
equivalent to 10% of issued and paid-up capital, while the transaction qualifies as a material transaction as its value exceeds 50% 
of VISI’s equity. (Bisnis.com) 
 
Oxala Energy (PIPA) Signed CSPA to Acquire 75% Stake in Aztech Pandu Persada 
PIPA signed a conditional sale and purchase agreement (CSPA) on 7 Sep-26 to acquire a 75% stake in Aztech Pandu Persada (APP) 
from Riki Rinaldi Idham. The indicative transaction value will be determined after completion of due diligence, with payment to be 
made through the issuance of new shares and/or debt securities or other agreed mechanisms. The transaction is targeted for 
completion within six months and remains subject to conditions precedent, including PIPA’s EGM approval. The acquisition aims to 
expand PIPA’s oil & gas, trading, and services businesses and strengthen its energy portfolio. (Emitennews) 
 
Bank Kasikorn Indonesia (BMAS) Planned IDR 1 tn Rights Issue 
BMAS planned to issue up to 2.87 bn new shares at IDR 350/sh, potentially raising IDR 1 tn, equivalent to 13.70% of issued and paid-
up capital. The rights issue will use a 655:104 ratio, with KVF entitled to 2.54 bn HMETD and acting as standby buyer for any remaining 
unsubscribed rights. KBANK will transfer its entire 70.48 mn HMETD to KVF, while KVFI will exercise 28.74 mn HMETD. Net proceeds 
will be used as working capital to support credit expansion. (Emitennews)

HEADLINE NEWS 
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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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Please note that the securities of the company(ies) covered in this Report might not be eligible for sale in all jurisdictions or to all categories of investors. The availability of those securities and your eligibility to 
invest in those securities will be subject to, among others, the prevailing laws of the relevant jurisdiction covering those securities. Furthermore, the value and income of any of the securities covered in this Report 

can fall as well as rise and an investor (including you) may get back less than invested. Future returns are not guaranteed, and a loss of original capital may be incurred. Foreign-currency denominated securities 
are subject to fluctuation in exchange rates that could have a positive or adverse effect on the value, price or income of such securities and financial instruments. Past performance is not indicative of comparable 
future results and no guarantee regarding future performance is provided in this Report. 
This Report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution, 

publication, availability or use would be contrary to the applicable laws or regulation of such jurisdiction.  
  
  


