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RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 5,388     1.12        (37.69)        854                       

LQ45 545        1.64        (35.67)        528                       

Hang Seng 22,935    (3.03)      (10.52)        15,375                   

KOSPI 5,534     (3.52)      31.31         10,336                   

Nikkei 225 62,908    (2.65)      24.97         36,663                   

PCOMP 5,780     (0.72)      (4.51)         47                         

SET 1,563     0.42        24.05         1,859                     

SHCOMP 3,658     (1.48)      (7.83)         100,743                  

STI 5,415     (0.42)      16.55         979                       

TWSE 46,041    (1.81)      58.96         25,912                   

EUROPE & USA

DAX 25,372    (1.07)      3.60           276                       

Dow Jones 52,868    0.02        10.00         2,007                     

FTSE 100 10,725    57.47      7.99           298                       

NASDAQ 26,009    (2.60)      11.90         7,983                     

S&P 500 7,663     (1.21)      11.95         8,940                     

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

EIDO US (USD) 10.63     0.95        (12.58)        (43.16)                    

TLK US (USD) 12.21     3.65        (10.68)        (42.00)                    

Source: Bloomberg

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

Brent  (USD/b) 113        4.00        18.61         88.08                     

WTI (USD/bl) 99         2.39        13.06         74.48                     

Coal (USD/ton) 151        0.40        3.95           40.60                     

Copper (USD/mt) 14,078    (1.94)      (4.55)         13.32                     

Gold (USD/toz) 4,025     (2.80)      (7.70)         (6.82)                     

Nickel (USD/mt) 16,120    (0.70)      (3.08)         (3.16)                     

Tin (USD/mt) 50,089    (2.26)      (7.61)         23.51                     

Corn (USd/mt) 461        (0.59)      (14.21)        -                        

Palm oil (MYR/mt) 4,551     0.64        (1.90)         13.83                     

Soybean (USd/bu) 1,265     0.52        (5.70)         18.81                     

Wheat (USd/bsh) 625        (0.56)      (12.90)        10.62                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2024

USD/IDR 18,050    18,050    17,800       16,690                   

AUD/USD 1.43       1.42        1.42           1.50                      

CAD/USD 1.40       1.40        1.41           1.37                      

CNY/USD 6.67       6.67        6.71           6.99                      

USD/EUR 1.12       1.12        1.14           1.17                      

JPY/USD 156.20    156.77    158.32       156.71                   

SGD/USD 1.28       1.28        1.28           1.29                      

JIBOR (%) 5.11       5.11        5.98           4.13                      

7D Repo Rate (%) 5.75       5.75        5.75           4.75                      

10Y Bond (%) 7.42       7.42        7.10           6.07                      

CDS - 5Y (bps) 105.03    103.72    87.00         68.86                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (1,487)    (8,160)     (18,708)      (93,580)                  

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 5,388     1.12        (14.16)        (37.69)                    

IDXFIN Index 1,233     1.25        (8.56)         (20.48)                    

IDXTrans Index 1,608     1.64        (9.38)         (18.22)                    

IDXENER Index 2,648     1.88        (15.78)        (40.55)                    

IDXBASIC Index 1,436     0.94        (17.02)        (30.24)                    

IDXINDUS Index 1,310     0.36        (20.64)        (39.22)                    

IDXNCYC Index 618        0.88        (10.52)        (22.68)                    

IDXCYC Index 754        0.60        (20.24)        (38.48)                    

IDXHLTH Index 1,312     1.09        (10.32)        (36.45)                    

IDXPROP Index 710        0.52        (8.36)         (39.49)                    

IDXTECH Index 5,142     (0.66)      (23.18)        (46.04)                    

IDXINFRA Index 1,427     1.28        (20.44)        (46.58)                    

Source: Bloomberg
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INDUSTRY 

Danantara Began Gradually Buying Indonesian Stocks Amid Market Correction 
BPI Danantara began gradually purchasing Indonesian stocks following the JCI correction triggered by MSCI’s consultation on 
reclassifying Indonesia to Standalone Market status. CIO Pandu Sjahrir said the institution targeted stocks with attractive 
valuations, growth prospects, and risk-reward profiles, including companies within Danantara’s portfolio. Danantara reportedly had 
allocated USD 3 bn for domestic and overseas stocks and bonds, with an additional USD 1 bn (approximately IDR 18 tn) potentially 
available for investment by year-end, depending on market conditions. The additional funds would be equivalent to slightly more 
than one day of IDX’s average daily transaction value of IDR 16.23 tn during 12–16 Oct-26, if deployed in a single transaction. 
(Bloomberg Technoz) 
 
Indonesia Considered Halting Gas Exports to Prioritize Domestic Supply 
Energy and Mineral Resources Minister Bahlil Lahadalia said Indonesia was considering not extending gas export contracts with 
neighboring countries to prioritize domestic supply amid geopolitical uncertainty. The proposal followed President Prabowo 
Subianto’s directive to prioritize national interests and accelerate strategic decision-making in the energy sector. Indonesia 
exported gas to several countries in 2025, including Japan (3,798 tonnes), China (3,789 tonnes), Singapore (3,547 tonnes), and South 
Korea (2,269 tonnes). (IDNFinancials) 
 

COMPANY 

BCAS: UNVR IJ – 9M26 In Line: Opex Cuts Carry EBIT as Gross Margin Keeps Sliding 
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■ UNVR booked IDR 8,852bn of revenue from continuing operations in 3Q26 (+7.4% YoY, +4.7% QoQ), bringing 9M26 revenue to IDR 
25,752bn (+7.2% YoY), or 75.6%/76.9% of our/consensus FY26 estimates. Growth came from volume rather than price. Domestic 
UVG was +6.4% against UPG of +0.9%, the fifth consecutive volume-led quarter. HPC grew 8.5% (UVG +8.6%, UPG -0.2%) and F&R 
grew 4.1% (UVG +0.2%, UPG +3.9%). By channel, eCom and HABA grew high double digit, modern trade mid-single digit and general 
trade single digit, while exports rose 10.3% YoY. 
■ Gross margin fell to 42.3% in 3Q26 (-770bps YoY, -270bps QoQ), taking 9M26 to 45.1% (-373bps YoY), or 46.1% excluding 
transformation costs (-324bps YoY). The squeeze is concentrated in HPC, where GPM dropped to 43.2% from 51.8% in 3Q25. The 5% 
selective price increase implemented in June has not shown up in HPC pricing yet, with HPC UPG still at -0.2%. The positive group 
UPG came entirely from F&R, where volume stalled at +0.2% once price went through. Management flags calibrated pricing vs 
inflation as the main drag, against Middle East-driven commodity costs and outer-island logistics inflation. 
■ EBIT came in at IDR 1,396bn in 3Q26 (-4.5% YoY, +49.2% QoQ), with margin at 15.8% against 17.7% in 3Q25 and 11.1% in 2Q26. The 
QoQ recovery came from opex rather than gross profit, as opex fell 11.6% YoY to 26.6% of sales (3Q25: 32.3%). For 9M26, A&P was 
cut 18.1% YoY to 10.1% of sales from 13.2%, with advertising down 23.4% and promotion down 8.1%. Over the same period, 
distribution cost rose 35.1% and royalty/service fees rose 13.7%. Management describes the A&P cut as prioritisation, holding BPC 
at 15% A&P while rightsizing Foods and Home Care. By segment, HPC result reached IDR 1,507bn (+3.7% YoY, margin 22.8% vs 23.9%) 
while F&R fell to IDR 395bn (-26.8% YoY, margin 17.6% vs 25.0%). 
■ Net profit from continuing operations reached IDR 1,231bn in 3Q26 (+11.1% YoY, +48.5% QoQ), bringing 9M26 to IDR 3,313bn (+10.6% 
YoY), or 78.6%/76.1% of our core/consensus FY26 estimates. Continuing EPS grew 10.1% to IDR 87. The bottom line, however, was 
lifted below EBIT. 9M26 EBIT was down 1.9% YoY while PBT was up 6.6%, helped by an IDR 159bn gain on fixed asset disposals, 
finance income of IDR 100bn (vs IDR 6bn) on disposal cash, and lower finance cost after bank debt was fully repaid. ETR also eased 
to 20.4% from 23.3%. Including IDR 888bn from SariWangi (disposal gain plus two months of operations), reported 9M26 net profit 
was IDR 4,201bn. 
■ Cash and deposits stood at IDR 2,900bn (incl. IDR 875bn in 6-month deposits), down from IDR 5,706bn at end-2025. This follows 
the IDR 4,330bn final dividend (IDR 114/share) paid in June, plus IDR 1,231bn of corporate income tax and IDR 935bn of VAT related to 
the ice cream and SariWangi disposals.  
■ Management guides volume-led growth with modest margin improvement in FY26, pointing to PBT margin excluding 
transformation of 17.1% in 9M26 (+34bps YoY). It also expects Middle East inflation to stay high into 2027, requiring further action on 
pricing, savings and investment choices. An update on Foods (McCormick combination, completion expected mid-2027) is due 
before year-end. 
 
Our take: Volume is holding, but earnings growth is being bought with A&P rather than earned through gross margin. Gross margin 
has not found a floor, and the June price increase has yet to reach HPC, the segment that matters most for our valuation. Of the 
three things we flagged, UVG stayed positive and group UPG turned positive, but only through F&R. Volume share was not disclosed, 
though Sunsilk (+30bps) and Rinso (+70bps) gained share. Hitting our FY26 core estimate requires IDR 901bn in 4Q26, which looks 
achievable against a weak 4Q25 base of IDR 538bn. The A&P cut cannot run indefinitely, so HPC pricing in 4Q26 is the number to 
watch. The Foods update before year-end remains the key catalyst for the dividend thesis. BUY maintained with TP of IDR 2,000. 
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BCAS: FORE IJ - 9M26 Below: D&A and Tax Drag Bottom Line, Guidance Cut 

 
■ FORE manages to book IDR 592bn of revenue in 3Q26 (+56.1% YoY, +5.7% QoQ), which brings 9M26 revenue to IDR 1,597bn (+53.3% 
YoY) or 76.5% of our FY26 estimate. The growth comes from store count and not from price, since the network expanded to 410 
stores from 322 at the end of 2025 while the last price increase was back in November 2025. More than 55% of this year ’s openings 
went into Tier 2 and Tier 3 cities. SSSG in 9M26 was 8.2%. 
■ Gross margin held up at 61.3% in 3Q26 and 61.7% in 9M26. Management has said its policy is to keep gross margin stable by 
balancing input cost against selling price, and input costs peaked back in February and have been coming down since then, so the 
margin held even without a price increase. EBITDA in 3Q26 came in at IDR 126bn with a margin of 21.3%, against 18.4% in 3Q25, 
bringing 9M26 EBITDA to IDR 342bn (+70.6% YoY) with margin widening 217bps to 21.4%. The company puts this down to scale 
working against a cost base it describes as 40% to 60% fixed. 
■ But on the other hand, 3Q26 EBIT fell to IDR 49bn (-25.7% QoQ) and the margin dropped to 8.3% from 11.8% in 2Q26, even though 
revenue was higher. Depreciation and amortisation grew to IDR 211bn in 9M26 (+55.9% YoY), so the new stores are already sitting in 
the cost base before their sales have fully ramped. Payback runs around 12 months for satellite stores, 15 to 17 months for medium 
stores, which is roughly 70% of the base, and 20 to 22 months for flagship stores. 
■ Net profit in 3Q26 was IDR 34bn (+131.8% YoY, -28.8% QoQ), which brings 9M26 to IDR 90bn (+49.7% YoY) or only 59.6% of our FY26 
estimate. Tax ran at 26.1% in 3Q26 and 27.4% in 9M26, even though management had earlier indicated that FY26 would trend closer 
to the 22% statutory rate once the tax charges front loaded into 1H26 washed out. That has not happened yet. 
■ The company has cut its FY26 net profit guidance to IDR 140bn (+56% YoY) from IDR 153bn (+70% YoY) before, while keeping 
revenue growth guidance unchanged at +55% YoY. Management points to a store build that came out larger than planned, with Fore 
Coffee Indonesia alone adding 72 stores in 9M26 against an initial full-year target of 70, and the depreciation that follows from it. 
Besides that, management reiterates that 4Q is seasonally the strongest quarter, at around 30% of full-year revenue. 
■ The deleveraging story is real on bank debt but not on total obligations. Interest bearing bank loans dropped to IDR 8bn (-57.4% 
YoY), but lease liabilities went the other way and rose to IDR 270bn (+57.2% YoY) from IDR 202bn at the end of 2025, and under PSAK 
73 those carry an interest charge of their own below the EBITDA line. The reported net finance line still looks small at IDR 7bn in 
9M26, but only because interest income on the IPO cash is offsetting it, and with cash down to IDR 233bn from IDR 328bn that offset 
is getting thinner. Accumulated losses narrowed to IDR 88bn from IDR 178bn. 
 
Our take: Revenue and EBITDA are tracking at or above our numbers, but EBITDA is the wrong place to stop for a company expanding 
this fast under PSAK 73. Every new store adds right-of-use depreciation and lease interest below the EBITDA line, so the gap 
between EBITDA and net profit widens on its own as the rollout continues, and that gap is now made worse by a tax rate that has 
not normalised. None of this points to weaker trading, but it does reset the FY26 bottom line, and that is what the guidance change 
is capturing. We are revising our estimates and will publish shortly. BUY maintained with TP under review, previously IDR 860. 
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Bank Mandiri (BMRI) Highlighted Buyback Strategy and IDR 50.63 tn Dividends 
BMRI highlighted its share buyback program as part of its capital management strategy, having repurchased 91.75 mn shares in its 
latest program before transferring them to the Employee Share Ownership Program on 24–29 Jun-26. The co. also distributed 
approximately IDR 50.63 tn in dividends throughout 2026, comprising IDR 44.47 tn in FY25 dividends and IDR 6.16 tn in FY26 interim 
dividends. (Bloomberg Technoz) 
 
Bank Rakyat Indonesia (BBRI) Planned IDR 1tn Share Buyback 
BBRI planned a second-phase share buyback of up to IDR 1tn from 22 Oct-26 to 21 Jan-27 amid significant market fluctuations. The 
co. stated that the buyback reflected management’s confidence in its business fundamentals and long-term growth prospects, 
while maintaining capital adequacy, prudence, and good corporate governance. (Bloomberg Technoz) 
 
Danantara Met with Jardine Matheson to Discuss Astra International (ASII)’s Long-Term Investment and Expansion in Indonesia 
Danantara Indonesia CEO Rosan Roeslani met Jardine Matheson Executive Chairman Ben Keswick in Hong Kong on 20 Oct-26 to 
discuss the continuity of Jardine’s investments in Indonesia, asset optimization, and potential long-term expansion across 
strategic sectors. Jardine Matheson controls ASII through Jardine Cycle & Carriage, which held a 50.11% stake as of 30 Sep-26. 
Meanwhile, ASII recorded 9M26 wholesale car sales of 334,987 units, up 12.6% YoY, representing a 49% market share. Toyota and 
Lexus contributed 198,873 units, followed by Daihatsu at 112,442 units. ASII also maintained an 80% share of the LCGC segment, 
with sales of 66,903 units. (Bisnis.com) 
 
VKTR Teknologi Mobilitas (VKTR) Issued 609.81mn New Shares from Rights Issue 
VKTR issued 609.81mn new shares through its rights issue as of 21 Oct-26, increasing its total outstanding shares from 45.59 bn to 
46.20 bn, with 12.54 bn rights shares remaining unexercised. The co. has offered 15 bn new shares at an exercise price of IDR 200/sh, 
potentially raising up to IDR 3 tn. Proceeds will primarily be allocated to PT Sarana Ekomobilitas Indonesia (SEI) to finance purchases 
of electric vehicles from VKTR in 2026–2027, with the remainder allocated for working capital and operational needs. (Kontan) 
 
Darma Henwa (DEWA) Established New Logistics Subsidiary 
DEWA established a new subsidiary, PT DH Logistik, on 22 Oct-26 to expand its logistics business and develop new revenue streams. 
DH Logistik will provide freight forwarding services across rail, land, sea, and air transportation. DEWA holds a 99.90% stake in the 
subsidiary, while PT Cipta Multi Prima owns the remaining 0.10%. (Kontan) 
 
DCI Indonesia (DCII) Recorded 9M26 Net Profit Growth of 11.50% YoY 
DCII recorded revenue of IDR 2.53 tn in 9M26, up 31.49% YoY from IDR 1.92 tn. Gross profit increased 19.69% YoY to IDR 1.29 tn, while 
operating profit grew 17.06% YoY to IDR 1.17 tn. Net profit attributable to parent increased 11.50% YoY to IDR 919.84 bn from IDR 
824.99 bn, with basic EPS rising to IDR 386 from IDR 346. As of Sep-26, total assets increased 51.38% YTD to IDR 10.06 tn, driven by 
a 55.97% YTD increase in net fixed assets to IDR 8.00 tn. (Emitennews) 
 
Amman Mineral Internasional (AMMN) Planned IDR 1 tn Share Buyback 
AMMN planned a share buyback of up to IDR 1 tn (USD 55.54 mn), equivalent to a maximum of 0.37% of its issued and paid-up capital, 
from 22 Oct-26 to 22 Jan-27. The buyback will be funded by internal cash and conducted through the IDX. Following the buyback, 
outstanding shares are expected to decrease from 72.41 bn to 72.15 bn. (Kontan) 
 
CIMB Group Denied Plans to Privatize or Delist CIMB Niaga (BNGA) 
CIMB Group Holdings Berhad denied plans to privatize or delist BNGA, stating that no decision had been made and no formal proposal 
had been submitted. The group reaffirmed that CIMB Niaga remains an integral part of its regional operations and that it will  
continue operating in Indonesia while meeting regulatory requirements, including minimum public free-float rules. The clarification 
followed reports that CIMB Group was exploring options to address free-float requirements, including strategic share placement, 
re-IPO, and privatization, amid concerns that BNGA shares were undervalued. (Bloomberg Technoz) 
 
Tempo Scan Pacific (TSPC) Announced IDR 338.24 bn FY26 Interim Dividend 
TSPC announced an FY26 interim cash dividend of IDR 75/sh, totaling IDR 338.24 bn (Div. yield: 2.96%). The dividend was approved 
by the Board of Directors and Board of Commissioners on 20 Oct-26. The schedule is as follows: 
- Cum Date (Reg & Neg): 30 Oct-26 
- Ex Date (Reg & Neg): 2 Nov-26 
- Cum Date (Cash): 3 Nov-26 
- Ex Date (Cash): 4 Nov-26 
- Recording Date: 3 Nov-26 
(Kontan) 
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Indika Energy (INDY) Established JV to Expand Renewable Energy Business 
INDY, through its subsidiary PT Indika Empat Mitra Timor (IEMT), established PT Mentari Bhinneka Nusantara Timor (MBNT) 
alongside PT Mentari Sinergi Investasi and PT PLN Nusantara Renewables. MBNT will focus on renewable power generation and 
management and business consulting. IEMT holds a 35.7% stake, while PT Mentari Sinergi Investasi and PT PLN Nusantara 
Renewables own 34.3% and 30%, respectively. As IEMT is 95.1%-owned indirectly by INDY, INDY holds an indirect 33.95% stake in 
MBNT. The JV has IDR 10 bn in authorized capital and IDR 2.5 bn in issued and paid-up capital. MBNT will not be consolidated into 
INDY’s financial statements, and its establishment is not expected to materially affect the co.’s operations or financial condition. 
(Kontan) 
 
Teladan Prima Agro (TLDN) Announced IDR 258.93 bn FY26 Interim Dividend 
TLDN announced an FY26 interim dividend of IDR 20/sh, totaling IDR 258.93 bn (Div. yield: 3.57%). The schedule is as follows: 
- Cum Date (Reg & Neg): 12 Oct-26 
- Ex Date (Reg & Neg): 13 Oct-26 
- Cum Date (Cash): 14 Oct-26 
- Ex Date (Cash): 15 Oct-26 
- Recording Date: 14 Oct-26 
- Payment Date: 22 Oct-26 
(Emitennews) 
 
Waskita Karya (WSKT) Recorded 53.73% YoY Revenue Growth in 9M26 
WSKT recorded revenue of IDR 8.13 tn in 9M26, up 53.73% YoY from IDR 5.29 tn, driven by a 71.5% increase in construction services 
revenue to IDR 6.45 tn, including IDR 3.9 tn from govt. projects. The co. continued its financial restructuring, reducing total debt by 
20.8% to IDR 66.5 tn from approximately IDR 84 tn at end-2023. WSKT also reduced its financial expenses to IDR 2.79 tn and 
increased long-term bank loan repayments by 78.18% YoY to IDR 701.39 bn. (CNBC Indonesia) 
 
Bank Aladin Syariah (BANK) Agreed to IDR 24.9 bn Working Capital Financing 
BANK agreed to provide IDR 24.9 bn in working capital financing to three cos on 16 Oct-26 to support business operations in the 
food and beverage trading and retail building construction sectors. The financing will support PT Dunia Boga Indonesia’s food and 
beverage trading activities, PT Hanif Tunggal Mandiri’s Alfamart outlet construction projects, and PT Dwiyasa Gemilang Abadi’s 
Alfamidi outlet construction projects across Indonesia. (Emitennews) 
 
Suparma (SPMA) Reduced Stake by 0.42% 
SPMA’s President Commissioner and controlling shareholder, Welly, sold 22.5 mn shares at IDR 146/sh on 21 Oct-26, totaling IDR 
3.29 bn. Following the transaction, Welly’s ownership declined to 75.04% from 75.46%, equivalent to 4 bn shares. The transaction 
was conducted to reduce indirect shareholding investment. (Emitennews) 
 
PP Persero (PTPP) Recorded 9M26 Net Profit Growth Despite 12.69% Revenue Decline 
PTPP recorded net profit attributable to parent of IDR 259.96 bn in 9M26, up 4,576.34% YoY from IDR 5.55 bn. However, revenue 
declined 12.69% YoY to IDR 9.37 tn, while gross profit fell 27.61% YoY to IDR 1.16 tn. Construction services remained the largest 
revenue contributor at IDR 7.87 tn. As of Sep-26, total assets stood at IDR 43.08 tn, total liabilities at IDR 38.71 tn, and total equity at 
IDR 4.36 tn. Cash and cash equivalents declined to IDR 1.78 tn from IDR 2.69 tn at year-end 2025. (Kontan) 
 
 
  

HEADLINE NEWS 



   

 

23 October 2026 

 

Page 7 of 10 
 
 
 

Vista 
 
Indonesia Morning Digest 
23 October 2026 

 
 

 

 

 
 
 
 
 
 

 

 FY26  vs. Estimates 

 



   

 

23 October 2026 

 

Page 8 of 10 
 
 
 

Vista 
 
Indonesia Morning Digest 
23 October 2026 

 
 

 

 

 
 
 
 
 

 

 

 

  

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
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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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