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RESEARCH REPORT 
BACH – End-to-end power & telco infra solutions 
 From gensets to telco infra 
 Competitive edge & key growth areas    
 Risk and valuation 
(Please refer to our report here) 
 
HEADLINE NEWS 
INDUSTRY 
 Otoritas Jasa Keuangan (OJK) to Adjust Bank Dividend Payouts Based on 

IT Investment Needs 
COMPANY 
 Sumber Alfaria Trijaya (AMRT) Distributed IDR 14.50/sh Interim Dividend 
 Astra Otoparts (AUTO) Distributed IDR 72.52/sh Interim Dividend 
 Chandra Asri Pacific (TPIA) Prepared IDR 266.95 bn for Bond Repayment 
 Bank Syariah Indonesia (BRIS) Recorded IDR 5.30 tn Net Profit, Up 10.07% 

YoY in 8M26 
 Bank Tabungan Negara (BBTN) Maintained AAA(idn) Rating with Stable 

Outlook 
 Garuda Maintenance Facility Aero Asia (GMFI) Signed 20-Year MRO 

Concession Agreement in Oman 
 NexAI Digital Infrastruktur (MGLV) Provided IDR 4 tn Shareholder Loans to 

Subsidiaries 
 Krakatau Steel (KRAS) Secured IDR 130.74 bn Land Utilization Agreement 
 Platinum Wahab Nusantara (TGUK) Acquired by Singapore Investor 
 IMC Pelita Logistik (PSSI) Added Six New Vessels for Fleet Renewal 
 Hassana Boga Sejahtera (NAYZ) Planned Acquisition of 75% Stake in 

Bangkok Tellink 
 Asuransi Harta Aman Pratama (AHAP) Secured Approval for IDR 175 bn 

Rights Issue 
 Apexindo Pratama Duta (APEX) Planned IDR 70.87 bn Debt-to-Equity 

Conversion 
 Wijaya Karya (WIKA) Faces Sukuk Holders’ Meeting Over Profit-Sharing 

Payment Defaults 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,119     1.36        (29.24)        497                       

LQ45 603        1.31        (28.74)        262                       

Hang Seng 24,040    0.28        (6.20)         4,995                     

KOSPI 7,004     -         66.20         11,450                   

Nikkei 225 69,947    2.40        38.95         40,397                   

PCOMP 5,743     2.03        (5.12)         40                         

SET 1,576     0.31        25.15         1,471                     

SHCOMP 3,842     -         (3.19)         97,197                   

STI 5,664     0.52        21.91         1,104                     

TWSE 49,712    2.55        71.64         34,838                   

EUROPE & USA

DAX 25,254    0.09        3.12           182                       

Dow Jones 51,268    0.18        6.67           1,813                     

FTSE 100 10,498    54.13      5.70           234                       

NASDAQ 27,477    1.05        18.22         6,868                     

S&P 500 7,774     0.66        13.56         7,594                     

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

EIDO US (USD) 11.92     2.05        (8.73)         (36.26)                    

TLK US (USD) 12.89     2.71        (13.20)        (38.76)                    

Source: Bloomberg

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

Brent  (USD/b) 100        (1.89)      8.67           66.73                     

WTI (USD/bl) 89         (1.84)      0.97           56.87                     

Coal (USD/ton) 150        0.70        0.91           39.53                     

Copper (USD/mt) 14,420    1.13        0.03           16.08                     

Gold (USD/toz) 4,140     (0.04)      (6.56)         (4.16)                     

Nickel (USD/mt) 15,714    0.56        (6.72)         (5.60)                     

Tin (USD/mt) 54,314    0.56        (1.01)         33.92                     

Corn (USd/mt) 497        (0.10)      (7.36)         7.98                      

Palm oil (MYR/mt) 4,390     0.83        (4.73)         9.80                      

Soybean (USd/bu) 1,281     0.20        (2.21)         20.31                     

Wheat (USd/bsh) 692        1.35        (5.69)         22.58                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2024

USD/IDR 17,907    17,907    17,637       16,690                   

AUD/USD 1.44       1.43        1.39           1.50                      

CAD/USD 1.43       1.43        1.38           1.37                      

CNY/USD 6.71       6.71        6.71           6.99                      

USD/EUR 1.12       1.12        1.16           1.17                      

JPY/USD 157.90    157.91    156.26       156.71                   

SGD/USD 1.28       1.28        1.27           1.29                      

JIBOR (%) 5.52       5.52        5.65           4.13                      

7D Repo Rate (%) 5.75       5.75        5.75           4.75                      

10Y Bond (%) 7.19       7.19        7.12           6.07                      

CDS - 5Y (bps) 94.45     94.77      83.64         68.86                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (116)       (5,152)     (14,615)      (82,669)                  

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

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

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

JCI Index 6,119     1.36        (7.80)         (29.24)                    

IDXFIN Index 1,319     0.64        (6.65)         (14.89)                    

IDXTrans Index 1,706     1.77        (6.53)         (13.25)                    

IDXENER Index 3,193     1.81        (5.31)         (28.31)                    

IDXBASIC Index 1,677     2.07        (7.72)         (18.54)                    

IDXINDUS Index 1,595     1.27        (5.47)         (25.98)                    

IDXNCYC Index 679        0.93        (5.91)         (15.08)                    

IDXCYC Index 918        1.82        (6.90)         (25.15)                    

IDXHLTH Index 1,442     1.71        (5.00)         (30.12)                    

IDXPROP Index 753        2.31        (10.50)        (35.78)                    

IDXTECH Index 5,649     (1.33)      (20.72)        (40.72)                    

IDXINFRA Index 1,714     1.99        (10.36)        (35.85)                    

Source: Bloomberg

https://bit.ly/BACH-06Oct26
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INDUSTRY 

Otoritas Jasa Keuangan (OJK) to Adjust Bank Dividend Payouts Based on IT Investment Needs 
OJK will require banks to strengthen IT systems and cybersecurity, with dividend payout ratios adjusted based on each bank’s 
technology investment requirements. Banks will not be allowed to distribute 100% of net profit and must retain sufficient funds to 
strengthen systems against cyberattacks, scams, and other digital risks. The policy is part of OJK’s 2026–2030 banking roadmap, 
which prioritizes institutional strengthening, digital resilience, financial deepening, sustainable finance, and risk-based 
supervision. (Bloomberg Technoz) 
 
COMPANY 

Sumber Alfaria Trijaya (AMRT) Distributed IDR 14.50/sh Interim Dividend 
AMRT will distribute an FY26 interim dividend of IDR 14.50/sh, totaling IDR 595.83 bn (Div. yield: 1.15%). The dividend schedule is as 
follows: 
- Cum Date (Reg & Neg): 13 Oct-26 
- Ex Date (Reg & Neg): 14 Oct-26 
- Cum Date (Cash): 15 Oct-26 
- Ex Date (Cash): 16 Oct-26 
- Recording Date: 15 Oct-26 
- Payment Date: 27 Oct-26 
  (Bisnis.com) 
 
Astra Otoparts (AUTO) Distributed IDR 72.52/sh Interim Dividend 
AUTO will distribute an FY26 interim dividend of IDR 72.52/sh, totaling IDR 349.53 bn (Div. yield: 2.10%). The dividend schedule is as 
follows: 
- Cum Date (Reg & Neg): 13 Oct-26 
- Ex Date (Reg & Neg): 14 Oct-26 
- Cum Date (Cash): 15 Oct-26 
- Ex Date (Cash): 16 Oct-26 
- Recording Date: 15 Oct-26 
- Payment Date: 26 Oct-26 
  (IDXChannel) 
 
Chandra Asri Pacific (TPIA) Prepared IDR 266.95 bn for Bond Repayment 
TPIA prepared IDR 266.95 bn to repay the principal of its Sustainable Bonds III Chandra Asri Petrochemical Phase IV 2021 Series A, 
which will mature on 29 Oct-26. The principal and final coupon will be distributed through KSEI in accordance with applicable 
regulations. Separately, the co’s CA-EDC project, with investment of more than USD 800 mn, reached around 80% physical progress 
as of Sep-26 and remained on track for operations in 2027. (Emitennews) 
 
Bank Syariah Indonesia (BRIS) Recorded IDR 5.30 tn Net Profit, Up 10.07% YoY in 8M26 
BRIS recorded net profit of IDR 5.30 tn in 8M26, up 10.07% YoY, supported by funding growth, financing expansion, and higher 
contributions from gold and fee-based businesses. Third-party funds grew 17.71% YoY to IDR 389 tn, with CASA reaching IDR 246 tn 
and savings at IDR 171 tn, while cost of funds declined 37 bps YoY to 2.30%. Financing grew 16.21% YoY to IDR 344 tn, with gross NPF 
at 1.8%. Fee-based income increased 36.27% YoY to IDR 5.6 tn, lifting the fee-based ratio to 23.07%. (Emitennews) 
 
Bank Tabungan Negara (BBTN) Maintained AAA(idn) Rating with Stable Outlook 
Fitch Ratings affirmed BBTN’s Long-Term National Rating at AAA(idn) with a stable outlook, alongside its senior unsecured debt 
rating at AAA(idn) and Short-Term National Rating at F1+(idn). The affirmation reflects the high likelihood of extraordinary govt. 
support, supported by the state’s 60% ownership through PT Danantara Asset Management and the BUMN Supervisory Agency, as 
well as BBTN’s position as Indonesia’s fifth-largest commercial bank with a 3.8% share of industry assets as of Jun-26. BBTN is also 
a domestic systemically important bank and holds around 38% of Indonesia’s mortgage market and 81% of subsidized mortgages 
as of Jun-26. (Emitennews) 
 
Garuda Maintenance Facility Aero Asia (GMFI) Signed 20-Year MRO Concession Agreement in Oman 
GMFI signed a 20-year concession agreement with Oman’s Civil Aviation Authority (CAA) to develop and operate an MRO facility at 
Muscat International Airport. Under the agreement, CAA Oman will provide the hangar and act as concession owner and aviation 
regulator, while GMFI will develop and operate the hangar and supporting facilities based on market demand and the agreed 
business plan. The Oman facility is expected to expand GMFI’s access to customers across the Middle East, Africa, and Europe, 
complementing its existing operations in Indonesia. (Emitennews) 
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NexAI Digital Infrastruktur (MGLV) Provided IDR 4 tn Shareholder Loans to Subsidiaries 
MGLV provided shareholder loan facilities totaling IDR 4 tn to its subsidiaries, with IDR 1.5 tn allocated to NAC and IDR 2.5 tn to NGC. 
The facilities carry a 7% annual interest rate and mature on 31 Dec-28. The NAC facility will support the development of a data center 
in Jababeka, Cikarang, while the NGC facility will fund the construction and development of a data center in KEK Industropolis KITB 
Batang.  (Emitennews) 
 
Krakatau Steel (KRAS) Secured IDR 130.74 bn Land Utilization Agreement 
KRAS signed an agreement with Cabot Indonesia on 30 Sep-26 to utilize 6 ha of land in Cilegon, Banten, generating IDR 130.74 bn in 
additional proceeds. The land is held under HPL No. 15 by PT Krakatau Sarana Infrastruktur, a 99.99%-owned subsidiary of KRAS. 
The proceeds will be used to meet obligations related to credit restructuring and support operations. As of 1H26, KRAS recorded 
negative operating cash flow of USD 156.9 mn, while net profit reached USD 9.17 mn, supported partly by a USD 27.19 mn gain from 
debt restructuring. (IDXChannel) 
 
Platinum Wahab Nusantara (TGUK) Acquired by Singapore Investor 
Visionary Capital Global Pte. Ltd. acquired 2.03 bn TGUK shares at IDR 20/sh on 2 Oct-26, representing a 56.84% stake, for a total 
transaction value of IDR 40.6 bn. The transaction marked Visionary Capital Global as TGUK’s new controlling shareholder, following 
a direct investment under the Conditional Share Purchase Agreement. The shares were sold by PT Dinasti Kreatif Indonesia, whose 
ownership declined from 69.33% to 12.49%, resulting in the loss of its controlling status. (Bisnis.com) 
 
IMC Pelita Logistik (PSSI) Added Six New Vessels for Fleet Renewal 
PSSI added six new vessels comprising two tugboats and four barges to support dry bulk transportation and customer operations. 
The vessels were built at two shipyards in Batam, with each barge having a carrying capacity of more than 10,000 tons. As of 30 
Sep-26, PSSI and its subsidiaries operated 47 vessels, excluding the six new additions. The fleet renewal program will be carried 
out gradually based on market conditions, operational requirements, and vessel construction costs. (Emitennews) 
 
Hassana Boga Sejahtera (NAYZ) Planned Acquisition of 75% Stake in Bangkok Tellink 
NAYZ signed a conditional share transfer agreement with Saiko Consultancy Pte. Ltd. to acquire 5.69 mn shares, representing a 
75% stake in Bangkok Tellink Co., Ltd., for up to USD 125 mn. The transaction value may be adjusted based on an independent 
valuation, while 20% of the acquired shares will be settled in cash and the remaining 80% contributed by Saiko as an in-kind capital 
injection through a rights issue. Completion remains subject to several conditions precedent, including approval from NAYZ’s 
independent shareholders. Bangkok Tellink is a Thailand-based telecommunications technology and integrated digital solutions co. 
(Emitennews) 
 
Asuransi Harta Aman Pratama (AHAP) Secured Approval for IDR 175 bn Rights Issue 
AHAP secured OJK approval to conduct a rights issue of up to 3.5 bn new shares at IDR 50/sh, with a 7:5 HMETD ratio and no 
warrants. The proceeds will be used to strengthen capital and meet the minimum equity requirement of IDR 250 bn under POJK No. 
23/2023, compared with AHAP’s equity of IDR 216 bn as of Sep-25. Shareholders who do not exercise their rights could face 
maximum dilution of 41.67%. The HMETD will be traded and exercised from 14–20 Oct-26, with the new shares listed on IDX during 
the same period. (Emitennews) 
 
Apexindo Pratama Duta (APEX) Planned IDR 70.87 bn Debt-to-Equity Conversion 
APEX plans to conduct a private placement of 218.09 mn Series B shares at IDR 325/sh, equivalent to 5.79% of its enlarged issued 
and paid-up capital. The proceeds will be settled through a debt-to-equity conversion of USD 4.11 mn / IDR 70.87 bn owed to HSBC 
Bank PLC and The Hongkong and Shanghai Banking Corporation Limited. The transaction is intended to improve APEX’s financial 
position and address debt obligations to its foreign syndicated creditors, following insufficient cash flow to meet 2026 maturities. 
(Emitennews) 
 
Wijaya Karya (WIKA) Faces Sukuk Holders’ Meeting Over Profit-Sharing Payment Defaults 
Bank Mega, as trustee, will hold a General Meeting of Sukuk Holders (RUPSU) on 20 Oct-26 to discuss WIKA’s missed profit-sharing 
payments. The meeting will address WIKA’s default on the 14th profit-sharing payment for Series A and the 18th payment for Series 
B and C of its Sustainable Mudharabah Sukuk II Phase II 2022. Sukuk holders will subsequently determine their response to WIKA’s 
explanations and proposed solutions regarding the payment defaults. (Emitennews) 
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Countries Events Dates 

Indonesia S&P Global Manufacturing PMI SEP 01-Oct-26

Balance of Trade AUG 01-Oct-26

Inflation Rate YoY SEP 01-Oct-26

Core Inflation Rate YoY SEP 01-Oct-26

Inflation Rate MoM SEP 01-Oct-26

Tourist Arrivals YoY AUG 01-Oct-26

Car Sales YoY SEP 09-Oct-26

Retail Sales YoY AUG 09-Oct-26

Interest Rate Decision 21-Oct-26

M2 Money Supply YoY SEP 23-Oct-26

United States ISM Manufacturing PMI SEP 01-Oct-26

Unemployment Rate SEP 02-Oct-26

ISM Services PMI SEP 05-Oct-26

Inflation Rate YoY SEP 14-Oct-26

Core Inflation Rate YoY SEP 14-Oct-26

Retail Sales YoY SEP 15-Oct-26

Australia Participation Rate SEP 15-Oct-26

Westpac Consumer Confidence Change SEP 06-Oct-26

NAB Business Confidence SEP 13-Oct-26

Unemployment Rate SEP 15-Oct-26

Consumer Inflation Expectations SEP 08-Oct-26

China Manufacturing PMI SEP 31-Oct-26

Inflation Rate YoY SEP 14-Oct-26

House Price Index YoY SEP 19-Oct-26

Japan Household Spending YoY AUG 09-Oct-26

PPI YoY SEP 13-Oct-26

Balance of Trade SEP 21-Oct-26

United Kingdom GDP YoY AUG 15-Oct-26

Inflation Rate YoY SEP 21-Oct-26

Core Inflation Rate YoY SEP 21-Oct-26

Retail Sales YoY SEP 23-Oct-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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