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IDX: 

    Turnover (IDRbn):  

 
         6,462 (+0.40%) 

11,589 (+6.68%) 
 

   
   
     
  
    
  
  

 
 
RESEARCH REPORT 
 DMAS – The default address for data center wave 
 Recovery Underway, with New Products as Catalysts 
 DC demand supports land absorption beyond the recovery 
 Power infrastructure positions GIIC to capture larger campuses 
 Land replenishment is the next execution catalyst 
 BUY on earnings recovery and infrastructure-backed positioning  
(Please refer to our report here) 
 
HEADLINE NEWS 
MACROECONOMY 
 Indonesia's DPR Proposed Reviewing 3% Fiscal Deficit Limit 
 Dewan Perwakilan Daerah (DPD) Requested IDR 20 tn Physical Special 

Allocation Fund in 2027 
 Dewan Perwakilan Daerah (DPD) Highlighted IDR 973 tn Regional Civil 

Servant Pension Liabilities 
COMPANY 
 Timah (TINS) Received Approval to Operate Above 2026 RKAB Quota 
 Bumi Resources Minerals (BRMS) Advanced Palu Underground Gold Mine 

Development 
 Bayan Resources (BYAN) Signed Conditional SPA to Transfer 10 bn Shares 

to Jhonlin Baratama 
 Petrosea (PTRO) Acquired 100% Stake in Sejahtera Terminal Logistik 
 Sinergi Inti Andalan Prima (INET) Acquired 60% Stake in Sarana Global 

Indonesia 
 Golden Energy Mines (GEMS) Subsidiary Secured USD 42 mn Capex Loan 

from Bank Mandiri 
 Resource Alam Indonesia (KKGI) Appointed Wimpi Salim as President 

Director 
 Bukaka Teknik Utama (BUKK) Addressed Minimum Free Float 

Requirement 
 Griptha Putra Persada (GRPH) Targeted Hotel Occupancy Above 70% in 

2026 
 Prima Globalindo Logistik (PPGL) Planned 10% Private Placement 

RESEARCH 
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MACROECONOMY  

Indonesia's DPR Proposed Reviewing 3% Fiscal Deficit Limit 
The DPR Commission XI proposed reviewing the 3% fiscal deficit limit relative to GDP as part of the revision of Law No. 17/2023 on 
State Finances, arguing that the limit could constrain fiscal expansion to support higher economic growth. Economist Dipo Satria 
Ramli of CORE Indonesia said the 3% ceiling should remain, citing Indonesia's still-weak state revenue capacity and relatively high 
debt interest burden, with interest payments in the 2027 state budget draft equivalent to 74% of revenue. (Bloomberg Technoz) 
 
Dewan Perwakilan Daerah (DPD) Requested IDR 20 tn Physical Special Allocation Fund in 2027 
The DPD requested the Physical Special Allocation Fund (DAK Fisik) in the 2027 state budget draft to be restored to at least IDR 20 
tn from IDR 5 tn. The allocation is part of the IDR 735 tn regional transfer fund (TKD) budget, down from IDR 919 tn in 2025, while DAK 
Fisik has declined from IDR 63 tn in 2021 to IDR 37 tn in 2025. DPD said the fund supports regional infrastructure including roads, 
irrigation, clean water, schools, and community health centers. (Bloomberg Technoz) 
 
Dewan Perwakilan Daerah (DPD) Highlighted IDR 973 tn Regional Civil Servant Pension Liabilities 
The DPD highlighted regional govt. pension liabilities of IDR 973 tn based on BPK's audit of the 2025 Central Govt. Financial Report 
(LKPP). DPD also raised concerns over accumulated underpayments of regional Revenue Sharing Funds (DBH), while the 2027 state 
budget draft allocates IDR 63 tn for DBH, down 62.5% from the 2025 realization. DPD called for a clear mechanism to address the 
pension liabilities, which it said could become a significant future burden for regional governments. (Bloomberg Technoz) 
 
COMPANY 

Timah (TINS) Received Approval to Operate Above 2026 RKAB Quota 
TINS received approval under Presidential Regulation No. 79/2026 to conduct tin mining, processing, refining, and sales above its 
2026 RKAB quota within its Belitung IUP for one year from 31 Aug-26. The approval is subject to monthly verification by an 
independent surveyor appointed by the Ministry of Energy and Mineral Resources (ESDM), covering the origin of tin, contractual 
legality with mining service providers, and production volumes. The regulation also allows TINS to purchase tin produced by 
community mining permit (IPR) holders based on quality, quantity, fair market prices, and applicable mining fees, while requiring 
improvements to tin mining governance in Belitung. (Bloomberg Technoz) 
 
Bumi Resources Minerals (BRMS) Advanced Palu Underground Gold Mine Development 
BRMS completed the portal for its Palu underground gold mine, with underground tunnels extending over 975 meters and reaching 
around 140 meters below ground level. The first ventilation shaft has also been completed, while the second is targeted for 
completion in 1H27, with high-grade ore mining expected to begin in mid-2027. BRMS also targets completion of its gold processing 
plant expansion from 500 to 2,000 tons of ore per day in 2027, while its subsidiary Gorontalo Minerals is conducting copper 
exploration across seven locations. (IDNFinancials) 
 
Bayan Resources (BYAN) Signed Conditional SPA to Transfer 10 bn Shares to Jhonlin Baratama 
BYAN's controlling shareholder Low Tuck Kwong and his daughter Elaine Low signed a Conditional Sale and Purchase of Shares 
Agreement with PT Jhonlin Baratama for the transfer of 10 bn BYAN shares. The transaction remains subject to the fulfillment of 
several conditions precedent, after which Jhonlin Baratama will hold 10 bn BYAN shares. BYAN stated that the transaction would 
not have a material negative impact on its operations, legal position, financial condition, or business continuity. (Kontan) 
 
Petrosea (PTRO) Acquired 100% Stake in Sejahtera Terminal Logistik 
PTRO, through its wholly owned subsidiaries Petrosea Engineering Procurement Construction (PEPC) and Rekakarsa Karya 
Nusantara (REKAN), acquired 100% of Sejahtera Terminal Logistik (STL) for IDR 880 mn. PEPC acquired 99.8% of STL, while REKAN 
holds the remaining 0.2% stake. STL operates in marine port services, and the acquisition is intended to strengthen PTRO's 
Logistics & Support Services business and support its business expansion. (Bisnis.com) 
 
Sinergi Inti Andalan Prima (INET) Acquired 60% Stake in Sarana Global Indonesia 
INET acquired a 60% stake in Sarana Global Indonesia (SGI), an EPC and maintenance provider for submarine fiber-optic and power 
cable systems. SGI owns the Pacific Guardian cable-laying vessel, Nostag 10 cable-laying barge, and a cable warehouse in Kupang, 
while holding long-term maintenance contracts covering Palapa Ring Timur, Palapa Ring Tengah, and the Sape–Ende–Kupang–Bajo 
route. The acquisition strengthens INET's vertical integration across submarine cable planning, construction, operation, and 
maintenance. (Emitennews) 
 
Golden Energy Mines (GEMS) Subsidiary Secured USD 42 mn Capex Loan from Bank Mandiri 
GEMS' indirect subsidiary, Borneo Indobara (BIB), secured a term loan facility of up to USD 42 mn from Bank Mandiri (BMRI), 
equivalent to 80% of the project value, with a five-year tenor. The facility will fund capex for the electrification project at BIB's 
mining operations. (Emitennews) 
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Resource Alam Indonesia (KKGI) Appointed Wimpi Salim as President Director 
KKGI appointed Wimpi Salim as President Director at its EGM on 15 Sep-26, replacing Pintarso Adijanto, who resigned for health 
reasons. The EGM also approved the resignation of Directors Winanto and Eddy and appointed Lucky Ciptadi Wibowo as a new 
Director, while other directors and commissioners remained unchanged. KKGI also approved an FY25 cash dividend of IDR 20/sh, 
totaling IDR 97.46 bn (Div. yield: 6.41%). The schedule is as follows: 
- Cum Date (Reg & Neg): 23 Sep-26 
- Ex Date (Reg & Neg): 24 Sep-26 
- Cum Date (Cash): 25 Sep-26 
- Ex Date (Cash): 28 Sep-26 
- Payment Date: 15 Oct-26 
(IDXChannel) 
 
Bukaka Teknik Utama (BUKK) Addressed Minimum Free Float Requirement 
BUKK's free float stood at 6.17% as of 31 Aug-26, below the IDX's 15% minimum requirement. The co. is reviewing various options, 
including a potential sale of shares by its controlling shareholders to the public, with a target to increase free float to 7.5% in the 
near term and 15% by 2029. BUKK has also requested additional time from the IDX to meet the requirement. (CNBC Indonesia) 
 
Griptha Putra Persada (GRPH) Targeted Hotel Occupancy Above 70% in 2026 
GRPH targets hotel occupancy above 70% by end-2026, with occupancy reaching 69.83% as of Jun-26. The co. is promoting its new 
Executive Rooms, expanding corporate and govt. partnerships, and leveraging online travel agents and MICE activities to support 
occupancy. GRPH is also rebranding its Teman Canda outlet to Kopi100 to broaden its customer base. (Emitennews) 
 
Prima Globalindo Logistik (PPGL) Planned 10% Private Placement 
PPGL plans to issue up to 77.12 mn new shares with a nominal value of IDR 22/sh, equivalent to 10% of its issued and fully paid-up 
capital. The private placement would result in maximum dilution of 9.09% for existing shareholders, with the prospective investor 
expected to hold 9.09% following the issuance. The plan is subject to shareholder approval at the EGM scheduled for 23 Oct-26. 
(Emitennews) 
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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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