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5,185.1 ▼ -11.57%  18,027.0 ▲ 0.50%  7.36% ▲ 10.70bps  ▼ -3,343.71bn 
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Market Index 
 Last Trade Chg (%) MoM  YoY 
JCI 5,185.1 -11.6 -9.0 -25.9 
MSCI Indonesia 9.9 -17.5 -6.3 -32.5 
MSCI EM 1,620.6 0.8 -6.0 18.1 
HANG SENG 24,186.8 0.5 -2.8 -6.9 
KOSPI 5,668.1 -1.9 -17.8 51.2 
FTSE 10,881.9 0 1.7 15.9 
DJIA 52,002.4 -0.3 1.0 13.0 
NASDAQ 26,140.0 -2.1 0.7 17.8 

 Valuation 
2026F P/E (x) P/B (x) ROE (%) 
JCI 8.4 1.1 13.9 
 

 Key Rates 
 Last Trade Chg (bps)  MoM  YoY 
BI 7-Day RR 5.75 0 0 100 
3yr 6.88 2 -2 188 
10yr 7.36 11 24 140 
 

 
 FX 

 Last Trade Chg (%) MoM  YoY 
USD/IDR 18,027.0 0.5 1.4 8.2 
USD/KRW 1,334.3 -0.6 -2.9 -6.1 
USD/JPY 158.0 0.0 0.4 4.8 
USD/CNY 6.7 -0.1 -0.3 -6.1 

 
Commodities 
 Last Trade Chg (%)  MoM  YoY 
Oil (Brent) 109.9 3.7 5.8 109.6 
Gold 4,165.6 -0.1 -4.1 -4.4 
Coal 150.4 0.5 3.9 43.8 
Palm Oil 4,536.0 2.5 -1.3 5.5 
Rubber 287.7 -1.6 5.8 46.4 
Nickel 15,363.0 0.9 -3.8 1.1 
Copper 14,347.0 -1.0 0.8 34.8 
Tin 50,384.0 0.5 -4.4 40.1 
 
JCI Index VS MSCI Emerging Markets 

                                                                                                                                                                                                                 
                                                                                                                                                                                                                                                                                     

Market Commentary – Beyond the Worst Case: A Crisis of Market 
Confidence 

Rully Arya Wisnubroto (rully.wisnubroto@miraeasset.co.id) 

The JCI plunged 11.57% to 5,185 on Friday, triggering a trading halt and 
breaching our previous worst-case scenario. Foreign investors sold IDR3.35tn 
across all markets, with selling pressure spreading from conglomerate-linked 
stocks to major banks. 

MSCI's proposed reclassification of Indonesia to Standalone Market has 
significantly altered investor risk perceptions, although no final decision has 
been made. The selloff reflects deteriorating confidence in market integrity and 
investability rather than a comparable deterioration in corporate earnings. 

Global conditions offer little relief, with the S&P 500 down 1.1%, Nasdaq falling 
2.1%, UST10Y near 5.10%, and Brent approaching USD110/bbl. 

We expect volatility to remain elevated. Credible regulatory action, foreign flows, 
and stabilization in index heavyweights will be critical to restoring confidence 
and establishing a sustainable market bottom. 

MSCI Update - Standalone Risk: Rotate to Names Outside MSCI 

Rully Arya Wisnubroto (rully.wisnubroto@miraeasset.co.id) 

MSCI Proposes a Standalone Downgrade 

MSCI launched a consultation on reclassifying Indonesia from Emerging Market 
to Standalone status, with a decision due by 30 June 2027 and the freeze kept 
until further notice. MSCI skipped the Frontier option and expects to proceed 
unless it sees clear evidence of material improvement, citing weak enforcement 
against coordinated trading. Our 2H27 unfreeze view no longer holds; the 
question is now whether Indonesia stays in EM at all. 

Banks, TLKM and the Rupiah Most Exposed 

A Standalone status would put c.USD3bn of passive outflow at risk, before any 
active selling. KSEI data show foreign portfolio funds hold 46-53% of the free float 
of the large banks, TLKM, ASII and UNTR, against a market average of c.20%, 
while consumer names sit at c.38% and small caps below 10%. Beyond equities, 
outflows pressure the Rupiah, while SBN has no direct MSCI link but faces upside 
yield risk through a higher risk premium. 

Strategy: Rotate to Names Outside MSCI 

We favour a selective, gradual re-entry into stocks entirely outside MSCI indexes, 
namely BRIS, ANTM and WINS, while staying underweight foreign-heavy large 
caps. We would sell PTBA, an MSCI constituent, and avoid aggressive buying until 
there is clearer evidence of credible regulatory progress. 
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Local Flash 

PGEO: Conversion of MESOP Options, PGEO Issues 54.7 Million Shares. PT Pertamina Geothermal Energy Tbk 
(PGEO) has issued 54.72 million new shares through the execution of its Management and Employee Stock Option 
Program (MESOP), covering three exercise phases. According to the report on the MESOP execution, the total 
number of PGEO shares increased from 41.90 billion to 41.95 billion following the issuance. This execution 
comprised MESOP Phase I (sixth exercise), Phase II (fifth exercise), and Phase III (third exercise), with varying 
exercise prices for each phase. In Phase I, 38,925,755 options were converted into shares at an exercise price of IDR 
648 per share. In Phase II, 529,685 options were converted at an exercise price of IDR 1,087 per share. (Idxchannel)  
 
MBSS: MBSS Tender Offer Completed; Wibowo Group Acquires 132 Million Shares. PT Wibowo Group Capital 
has concluded a mandatory tender offer for shares of PT Mitrabahtera Segara Sejati Tbk (MBSS), acquiring 132.84 
million shares valued at IDR 387.22 billion. This transaction has increased Wibowo Group Capital’s stake in the 
marine transportation services company to 90.09 percent. The tender offer was finalized on October 15, 2026, 
following an offering period that ran from September 9 to October 8, 2026, at an execution price of IDR 2,915 per 
share. A total of 22 public shareholders participated in the tender offer, involving 132,838,200 shares—equivalent 
to 7.59 percent of all issued and fully paid-up shares of MBSS. (Idxchannel)  
 
ARCI: ARCI Spends USD 8.5 Million on Exploration at the Toka Tindung Gold Mine Through the Third Quarter. 
PT Archi Indonesia Tbk (ARCI) incurred USD 8.5 million in exploration costs through the third quarter of 2026 to 
develop gold resources at the Toka Tindung Gold Mine in North Sulawesi. These exploration activities were carried 
out through its subsidiaries, PT Meares Soputan Mining (MSM) and PT Tambang Tondano Nusajaya (TTN). During 
the January–September period, the company conducted drilling at 244 locations, reaching a total depth of 
approximately 70,138 meters. The drilling work was performed by PT Maxidrill Indonesia using Diamond Drilling 
(DD) and Reverse Circulation (RC) methods. ARCI selected its exploration areas based on historical exploration data 
that indicated potential mineralization. The selection of these locations also took into account available geological 
data and interpretations, aimed at maximizing the chances of discovering economically viable mineral resources. 
(Idxchannel)  

 
 
 
 
 
 
 
 
 

  

https://www.idxchannel.com/market-news/konversi-hak-opsi-mesop-pgeo-terbitkan-547-juta-saham
https://www.idxchannel.com/market-news/tender-offer-mbss-rampung-wibowo-group-serap-132-juta-saham
https://www.idxchannel.com/market-news/arci-habiskan-usd85-juta-eksplorasi-tambang-emas-toka-tindung-hingga-kuartal-iii
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Technical analysis  
Muhammad Nafan Aji, CTA, CSA +62-21-5088-7000 
 
Jakarta Composite Index (JCI) – A Sudden Breakdown in Market Stability 
Support: 4,989 & 4,785 
Resistance: 5,318 & 5,522  

Figure 1. JCI, Daily  

 
Source: Mirae Asset Sekuritas Indonesia Research 

 
 
JCI Daily, 5,185.105 (-11.58%); ACTION: Focus on selected stocks with solid fundamentals; Focus on 
undervalued stocks; Focus on stocks showing signs of reversal, and; Utilize risk management with discipline. 
The JCI has established a sudden breakdown in market stability and is heading towards the complete section of 
“wave 5/(C)/Y”. Based on the indicators, both Stochastics K_D and RSI signals are negative, yet volume increases. 
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Antam (Persero) (ANTM) – Oversold 
 
TP1: 2,680 (+5.10%) 
TP2: 2,770 (+8.63%) 
TP3: 3,470 (+36.08%) 
Support: 2,330 & 2,200 
 

Figure 2. ANTM, Daily  

 
Source: Mirae Asset Sekuritas Indonesia Research 

 
 
ANTM Daily, 2,550 (-14.71%); ACTION: BUY ON WEAKNESS (MARGINABLE STOCK); especially with entry level 
area around 2,330 – 2,630. ANTM shall rise towards “wave Y” within its range since the RSI is oversold. In addition, 
volume increases. 
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Bank Syariah Indonesia (Persero) (BRIS) – Extremely oversold 
 
TP1: 1,220 (+11.42%) 
TP2: 1,260 (+15.07%) 
TP3: 1,480 (+35.16%) 
Support: 990 & 800 
 

Figure 3. BRIS, Daily  

 
Source: Mirae Asset Sekuritas Indonesia Research 

 
 

BRIS Daily, 1,095 (-14.78%); ACTION: BUY ON WEAKNESS (MARGINABLE STOCK); especially with entry level 
area around 990 – 1,190. BRIS shall rise towards “point G” amid pullback since the RSI is extremely oversold. In 
addition, a volume spike is detected. 
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Wintermar Offshore Marine (WINS) – Major bullish structure remains intact 
 
TP1: 535 (+3.88%) 
TP2: 570 (+10.68%) 
TP3: 690 (+33.98%) 
Support: 482 & 450 
 

Figure 4. WINS, Daily  

 
Source: Mirae Asset Sekuritas Indonesia Research 

 
 
WINS Daily, 515 (-8.84%); ACTION: BUY ON WEAKNESS; especially with entry level area around 482 – 525.     
WINS shall rise towards “point F” as major bullish structure remains intact. In addition, a volume spike is detected.  
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Figure 5. JCI vs. USD/IDR  Figure 6. JCI performance (absolute vs. relative) 

 

 

 

Source: Mirae Asset Sekuritas Indonesia Research  Note: Relative to MSCI EM Index 
Source: Mirae Asset Sekuritas Indonesia Research 

   
Figure 7. Foreigner’s net purchase (EM)  Figure 8. Energy price  

 

 

 

Note: The latest figure for India and Thailand are Oct 15th, 2026                                                                                 
Source: Mirae Asset Sekuritas Indonesia Research 

 Source: Mirae Asset Sekuritas Indonesia Research 

   
Figure 9. Non-ferrous metal price  Figure 10. Precious metal price 

 

 

 

Source: Mirae Asset Sekuritas Indonesia Research  Source: Mirae Asset Sekuritas Indonesia Research 
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Table. Key valuation metrics  

Company Name Ticker 
Price Market Cap Price Performance (%) P/E(X)* P/B(X)* ROE(%)* 

(IDR) (IDRbn) 1D 1W 1M 1Y FY26 FY27 FY26 FY27 FY26 FY27 
Jakarta Composite Index JCI  5,185  8,984,810 -11.6 -14.9 -19.5 -34.5 8.4 7.5 1.1 1.0 13.9 14.0 
Financials              
Bank Central Asia Tbk PT BBCA  5,175  637,948 -14.8 -14.5 -17.9 -31.0 10.6 9.7 2.1 2.0 20.5 20.9 
Bank Rakyat Indonesia Persero Tbk PT BBRI  2,640  400,116 -14.8 -14.8 -20.2 -24.6 6.7 6.2 1.2 1.1 18.1 18.5 
Bank Mandiri Persero Tbk PT BMRI  3,390  316,400 -14.8 -16.1 -20.4 -16.3 5.5 5.2 1.0 1.0 19.1 19.0 
Bank Tabungan Negara Persero Tbk PT BBTN  885  12,420 -14.5 -16.1 -24.4 -22.4 3.2 3.0 0.3 0.3 10.4 10.2 
Bank Negara Indonesia Persero Tbk PT BBNI  2,970  110,773 -12.9 -13.4 -18.6 -21.8 5.3 4.8 0.6 0.6 12.1 12.6 
Consumer Non-Cyclicals              
Unilever Indonesia Tbk PT UNVR  1,390  53,029 -12.6 -12.9 -15.8 -26.8 12.6 12.7 17.0 18.6 130.1 140.6 
Hanjaya Mandala Sampoerna Tbk PT HMSP  610  70,954 -5.4 -3.9 -6.2 -9.6 8.7 7.6 2.4 2.3 27.8 30.3 
Charoen Pokphand Indonesia Tbk PT CPIN  2,560  41,979 -12.9 -13.5 -18.7 -48.5 6.6 6.2 1.1 1.0 17.7 16.9 
Indofood CBP Sukses Makmur Tbk PT ICBP  6,300  73,470 -9.4 -9.4 -8.7 -33.0 7.8 6.9 1.2 1.1 16.2 16.7 
Gudang Garam Tbk PT GGRM  15,300  29,439 -12.1 -15.0 -14.5 32.5 6.3 5.5 0.4 0.4 6.4 8.0 
Mayora Indah Tbk PT MYOR  1,370  30,631 -6.8 -0.4 -9.0 -37.4 9.4 8.4 1.5 1.4 17.3 17.2 
Indofood Sukses Makmur Tbk PT INDF  6,625  58,170 -4.7 -4.7 -5.7 -7.0 5.1 4.5 0.7 0.6 14.3 14.8 
Japfa Comfeed Indonesia Tbk PT JPFA  1,765  20,697 -11.5 -13.5 -22.6 -25.5 4.4 4.2 0.9 0.8 21.5 20.0 
Astra Agro Lestari Tbk PT AALI  7,825  15,061 -9.5 -6.8 -9.0 -0.9 8.1 8.1 0.6 0.6 7.5 7.1 
Basic Materials              
Barito Pacific Tbk PT BRPT  1,210  113,434 -14.8 -13.9 -24.8 -66.8 33.5 33.5 2.8 2.6 17.1 11.2 
Aneka Tambang Tbk ANTM  2,550  61,278 -14.7 -19.8 -23.7 -26.1 5.7 5.4 1.5 1.3 27.0 25.8 
Semen Indonesia Persero Tbk PT SMGR  1,360  9,182 -15.0 -13.9 -12.3 -43.1 15.6 10.5 0.2 0.2 1.3 1.9 
Vale Indonesia Tbk PT INCO  3,450  36,362 -14.8 -19.2 -29.0 -18.2 9.1 4.9 0.7 0.6 7.5 12.7 
Indocement Tunggal Prakarsa Tbk PT INTP  5,150  17,670 -4.2 2.0 -1.0 -13.4 10.0 9.7 0.8 0.7 7.6 7.5 
Infrastructures              
Telkom Indonesia Persero Tbk PT TLKM  1,900  188,218 -14.8 -18.1 -25.8 -34.0 9.3 8.5 1.3 1.3 14.6 15.5 
Indosat Tbk PT ISAT  1,755  56,600 -14.8 -17.2 -25.9 0.0 8.8 8.3 1.4 1.4 16.6 15.8 
XL Axiata Tbk PT EXCL  1,815  33,033 -14.8 -22.4 -27.4 -25.0 N/A 12.8 1.1 1.1 -5.5 8.4 
Pertamina Geothermal Energy Tbk PT PGEO  880  36,920 -10.2 -11.1 -17.0 -30.7 N/A N/A N/A N/A N/A N/A 
Jasa Marga Persero Tbk PT JSMR  2,110  15,314 -14.9 -20.1 -26.7 -43.9 N/A N/A N/A N/A N/A N/A 
PP Persero Tbk PT PTPP  161  1,038 0.0 0.0 -17.9 -55.0 N/A N/A N/A N/A N/A N/A 
Adhi Karya Persero Tbk PT ADHI  N/A  N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 
Industrials              
Astra International Tbk PT ASII  4,190  169,626 -12.3 -13.1 -13.1 -25.5 5.8 5.2 0.7 0.7 12.6 12.9 
United Tractors Tbk PT UNTR  22,625  84,394 -10.4 -8.8 -8.9 -16.0 9.4 6.3 0.8 0.7 8.3 12.1 
Energy              
Adaro Energy Tbk PT ADRO  2,210  63,649 -10.2 -14.3 -16.3 33.9 5.8 4.7 0.6 0.6 13.7 15.4 
Bukit Asam Tbk PT PTBA  2,800  32,258 -12.8 -15.2 -9.4 26.7 6.4 6.6 1.3 1.2 19.4 17.1 
Properties & Real Estate              
Bumi Serpong Damai Tbk PT BSDE  468  9,908 -14.9 -13.3 -22.6 -49.1 4.3 4.2 0.2 0.2 4.9 4.7 
Pakuwon Jati Tbk PT PWON  264  12,714 -10.2 -1.5 -1.5 -24.6 5.5 4.3 0.5 0.5 9.4 9.5 
Ciputra Development Tbk PT CTRA  540  10,009 -8.5 -0.9 -5.3 -39.0 4.2 N/A 0.4 0.4 9.2 9.2 
Summarecon Agung Tbk PT SMRA  230  3,797 -12.9 -3.4 -17.3 -39.5 4.6 N/A 0.3 0.3 6.3 6.5 
Technology              
DCI Indonesia Tbk PT DCII  188,175  448,561 -2.5 -5.7 -6.8 -29.0 N/A N/A N/A N/A N/A N/A 
Transportation & Logistic              
Garuda Indonesia Persero Tbk PT GIAA  44  17,912 -8.3 -15.4 -29.0 -56.9 N/A N/A N/A N/A N/A N/A 
Adi Sarana Armada Tbk PT ASSA  484  1,787 -14.3 -18.7 -18.7 -43.4 4.0 3.6 0.6 0.5 18.0 17.5 
Healthcare              
Kalbe Farma Tbk PT KLBF  675  31,599 -14.6 -14.0 -11.2 -43.3 8.6 7.8 1.2 1.1 14.9 15.2 
Mitra Keluarga Karyasehat Tbk PT MIKA  1,475  20,514 -14.7 -15.5 -14.5 -44.8 14.0 12.5 2.6 2.3 18.8 19.0 
Industri Jamu dan Farmasi Sido Muncul Tbk SIDO  326  9,780 -7.9 -7.9 -7.9 -39.6 10.4 8.9 3.1 3.0 29.9 33.8 
Siloam International Hospitals Tbk PT SILO  1,745  22,696 -6.9 -8.4 -11.0 -5.7 18.6 17.6 2.1 1.9 11.8 11.4 
Medikaloka Hermina Tbk PT HEAL  505  7,760 -14.4 -15.8 -23.5 -67.1 16.1 13.5 1.3 1.2 8.5 9.2 
Consumer Cyclicals              
Ace Hardware Indonesia Tbk PT ACES  328  5,615 -10.4 0.6 -6.3 -21.2 7.8 7.0 0.8 0.8 11.0 11.5 
Surya Citra Media Tbk PT SCMA  148  10,948 -14.5 -17.8 -19.6 -58.7 N/A N/A N/A N/A N/A N/A 
Media Nusantara Citra Tbk PT MNCN  97  1,460 -14.9 -20.5 -48.4 -63.3 N/A N/A N/A N/A N/A N/A 
Mitra Adiperkasa Tbk PT MAPI  1,320  21,912 -12.0 -14.8 -12.0 4.3 8.8 7.9 1.3 1.2 16.4 16.2 
Ramayana Lestari Sentosa Tbk PT RALS  356  2,526 -5.3 -5.3 -7.8 -8.7 N/A N/A N/A N/A N/A N/A 
Source: Mirae Asset Sekuritas Indonesia Research  
*Note: Valuation metrics based on Bloomberg consensus estimates 
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Sector performance  Top 10 market cap performance 

Name Index Chg (%)  Ticker Price Market Cap (IDRbn) Chg (%) 
Financials 1,176.1 -9.0  BSWD IJ Equity 5,625 20,750 25.00 
Consumer Non-Cyclicals 603.3 -10.1 

 

DNET IJ Equity 9,850 139,712 1.81 
Basic Materials 1,389.4 -13.4 BYAN IJ Equity 11,150 371,667 0.45 
Infrastructures 1,376.1 -13.0 ALDO IJ Equity 1,955 5,280 - 
Industrials 1,294.0 -11.9 TFCO IJ Equity 2,000 9,646 - 
Energy 2,550.7 -11.4 

 

CASA IJ Equity 1,800 98,057 - 
Properties & Real Estate 678.3 -9.6 SMMA IJ Equity 20,125 128,149 - 
Technology 5,163.9 -8.9 MKPI IJ Equity 20,550 19,485 - 
Transportation & Logistic 1,498.4 -10.9 ADES IJ Equity 34,200 20,174 (0.15) 
Healthcare 1,274.4 -13.2  DUTI IJ Equity 4,790 8,862 (0.42) 
Consumer Cyclicals 752.3 -11.1      
Composite 5,185.1 -11.6      
Source: Mirae Asset Sekuritas Indonesia Research 

Top 5 leading movers  Top 5 lagging movers 
Name Chg (%) Close  Name Chg (%) Close 
BYAN IJ 0.5 11,150  BBCA IJ -14.8 5,175 
BSWD IJ 25.0 5,625  BBRI IJ -14.8 2,640 
DNET IJ 1.8 9,850  BMRI IJ -14.8 3,390 
TRUK IJ 24.8 3,220  TLKM IJ -14.8 1,900 
ABDA IJ 24.9 4,710 AMMN IJ -14.8 3,740 
Source: Mirae Asset Sekuritas Indonesia Research 

Economic Calendar     
Time Currency Detail Forecast Previous 
4:30am NZD BusinessNZ Services Index  51 
4:45am NZD Trade Balance -775M -1536M 
6:01am GBP Rightmove HPI m/m  0.70% 
6:05am AUD RBA Assist Gov Kent Speaks   
8:30am CNY New Home Prices m/m  -0.17% 
9:00am CNY Fixed Asset Investment ytd/y -7.30% -7.20% 
9:00am CNY GDP q/y 4.40% 4.30% 
9:00am CNY Industrial Production y/y 5.40% 5.20% 
9:00am CNY NBS Press Conference   
9:00am CNY Retail Sales y/y 0.50% 0.40% 
9:00am CNY Unemployment Rate 5.30% 5.30% 

11:30am JPY Tertiary Industry Activity m/m -0.30% 0.40% 
Tentative CNY Foreign Direct Investment ytd/y  -5.30% 
7:30pm CAD CPI m/m 0.20% -0.10% 
7:30pm CAD Median CPI y/y 2.00% 2.00% 
7:30pm CAD Trimmed CPI y/y 1.90% 1.90% 
7:30pm CAD Common CPI y/y 2.60% 2.60% 
7:30pm CAD Core CPI m/m  0.10% 
9:00pm USD NAHB Housing Market Index 31 32 
10:30pm CAD BOC Business Outlook Survey   

Note: Time is based on Indonesian local time  
Source: Forex Factory 
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Disclaimers 

This report is prepared strictly for private circulation only to clients of PT Mirae Asset Sekuritas Indonesia (“MASID”). It is purposed only to person having 
professional experience in matters relating to investments. The information contained in this report has been taken from sources which we deem reliable. 
No warranty (express or implied) is made to the accuracy or completeness of the information. All opinions and estimates included in this report constitute 
our judgments as of this date, without regards to its fairness, and are subject to change without notice. However, none of MASID and/or its affiliated 
companies and/or their respective employees and/or agents makes any representation or warranty (express or implied) or accepts any responsibility or 
liability as to, or in relation to, the accuracy or completeness of the information and opinions contained in this report or as to any information contained in 
this report or any other such information or opinions remaining unchanged after the issue thereof. We expressly disclaim any responsibility or liability 
(express or implied) of MASID, its affiliated companies and their respective employees and agents whatsoever and howsoever arising (including, without 
limitation for any claims, proceedings, action, suits, losses, expenses, damages or costs) which may be brought against or suffered by any person as a results 
of acting in reliance upon the whole or any part of the contents of this report and neither MASID, its affiliated companies or their respective employees or 
agents accepts liability for any errors, omissions or misstatements, negligent or otherwise, in the report and any liability in respect of the report or any 
inaccuracy therein or omission there from which might otherwise arise is hereby expresses disclaimed. 
 
This document is not an offer to sell or a solicitation to buy any securities. This firms and its affiliates and their officers and employees may have a position, 
make markets, act as principal or engage in transaction in securities or related investments of any company mentioned herein, may perform services for or 
solicit business from any company mentioned herein, and may have acted upon or used any of the recommendations herein before they have been provided 
to you. © PT Mirae Asset Sekuritas Indonesia 2026. 

 


