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Market Commentary – Risk Appetite Improves, Fed Remains a 
50:50 Call 

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

The JCI gained 1.1% to 6,668, led by BBCA, ASII, and BMRI, with foreign net 
buying reaching IDR1.1tr in the regular market, concentrated in BMRI and 
BBCA. The Rupiah strengthened to IDR17,679/USD as the DXY remained around 
99, while the 10Y INDOGB yield eased to 7.15% from 7.19%. Foreign appetite for 
SBN also remained intact, with net inflows of around IDR1.5tr in the first two 
days of September. 

Global sentiment remains mixed, with the UST 10Y staying above 4.7% and 
renewed geopolitical tensions pushing oil prices above USD90/bbl. Meanwhile, 
CME FedWatch shows a 49.8% probability of a hold versus 50.2% for a 25bps 
hike in September, underscoring a highly data-dependent Fed outlook. With 
foreign inflows continuing and both the Rupiah and SBN remaining resilient, we 
see domestic risk appetite as constructive, although Fed uncertainty and global 
rates remain key risks. 

Indah Kiat Pulp & Paper (INKP IJ/Maintain) - Pulp Finds a Floor, IKK 
Finds Its Stride 

Wilbert Arifin (wilbert.arifin@miraeasset.co.id) 

Pulp prices are finding a floor near rising mill breakevens. Bleached 
hardwood kraft pulp (BHKP) in China settled at USD568/ton in Aug-26, 
extending July's weakness and holding below USD600/ton since Mar-26, though 
the YTD average of USD590/ton remains above our USD580/ton assumption. 
Higher Chinese woodchip, freight and energy costs have lifted estimated 
breakevens to c.USD520-570/ton, and Suzano's USD20/ton increase for Sep-26 
orders in Asia signals producers defending price into year-end. 

Export data confirms the IKK ramp, and price increases protect margin. 
BPS export data for brown and white packaging paper HS codes shows a 
marked step-up from Apr-26, matching Indah Kiat Karawang's (IKK) start-up 
timeline, though the series captures other producers and reads as directional 
only. We expect IKK to add USD438mn of FY26E sales, c.12% of the total. Asia 
Pulp & Paper (APP), which markets INKP's output, raised global prices 5-10% 
from Aug 13 and domestic prices c.USD20/ton a week later, supporting INKP’s 
margin outlook, particularly as IKK ramps up. 

Maintain BUY with unchanged TP of IDR13,500, implying 5.1x FY27F 
EV/EBITDA. We maintain BUY and our target price of IDR13,500, offering 81.8% 
upside and leaving INKP on 5.0x FY27F P/E against the market's 8.1x. Recent 
pulp weakness was already embedded in our conservative USD580/ton 
assumption, while the APP price increases should protect margin as IKK 
utilisation builds. Key risks include materially weaker pulp and paper prices, a 
slower IKK ramp-up, government import intervention, and changes in related-
party terms. 

Market Index 
 Last Trade Chg (%) MoM  YoY 
JCI 6,667.9 1.1 4.4 -16.2 
MSCI Indonesia 13.2 1.7 4.3 -27.0 
MSCI EM 1,703.4 0.2 3.0 34.2 
HANG SENG 25,213.3 -0.4 -2.7 -0.1 
KOSPI 6,579.5 1.2 3.5 105.6 
FTSE 10,831.5 1 -1.1 16.7 
DJIA 53,686.1 1.2 -0.2 17.2 
NASDAQ 26,584.1 1.4 1.2 22.0 

 Valuation 
2026F P/E (x) P/B (x) ROE (%) 
JCI 11.2 1.5 13.8 
 

 Key Rates 
 Last Trade Chg (bps)  MoM  YoY 
BI 7-Day RR 5.75 0 0 75 
3yr 6.83 -2 -35 130 
10yr 7.13 8 -21 73 
 

 
 FX 

 Last Trade Chg (%) MoM  YoY 
USD/IDR 17,679.0 -0.5 -1.3 8.2 
USD/KRW 1,357.0 -0.1 -5.1 -2.7 
USD/JPY 155.8 -1.8 -1.2 4.9 
USD/CNY 6.7 0.0 -0.5 -5.9 

 
Commodities 
 Last Trade Chg (%)  MoM  YoY 
WTI 91.3 0.3 20.5 74.2 
Gold 4,472.9 2.1 9.7 26.1 
Coal 147.0 0.3 10.9 35.5 
Palm Oil 4,635.0 -0.3 3.3 5.7 
Rubber 278.0 0.0 -1.7 28.5 
Nickel 16,786.0 -0.8 -1.6 10.2 
Copper 14,215.5 -0.4 2.5 42.5 
Tin 54,952.0 1.3 -2.2 56.5 
 
JCI Index VS MSCI Emerging Markets 
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Local flash 

IPCC: IPCC Appoints Wing Megantoro as President Director, Replacing Sugeng Mulyadi. 
PT Indonesia Kendaraan Terminal Tbk (IPCC) has officially appointed Wing Megantoro as its 
new President Director. Wing previously served as IPCC’s Director of Finance, Human 
Resources, and Risk Management. This decision was ratified during the Extraordinary 
General Meeting of Shareholders (EGMS) held in Jakarta on Thursday (September 3, 2026). 
All members of IPCC’s Board of Commissioners and Board of Directors attended the 
meeting, including the outgoing President Director, Sugeng Mulyadi. Wing takes over the 
position previously held by Sugeng Mulyadi; Sugeng stepped down after being entrusted to 
lead IPCC’s parent company, PT Pelindo Multi Terminal. (Idxchannel)  
 
SMGR: SIG (SMGR) Profit Surges 470 Percent; Here Are the Driving Factors. PT Semen 
Indonesia Tbk (SMGR), or SIG, recorded a profit for the period of IDR 228.25 billion during 
the first semester of 2026. This achievement represents growth of 470.95 percent—nearly a 
sixfold increase—compared to the profit recorded during the same period in 2025. 
Meanwhile, gross profit also grew by 21.07 percent, rising from IDR 3.13 trillion to IDR 3.79 
trillion over the same comparative period. This surge in profitability was primarily driven by 
revenue growth; in the first six months of 2026, SIG generated IDR 17.64 trillion in revenue, 
marking a year-on-year (YoY) increase of approximately 13.07 percent compared to the IDR 
15.6 trillion recorded in the first half of 2025. (Idxchannel)  
 
SMRA: Summarecon (SMRA) Eyes Positive Impact of Manggarai–Kelapa Gading LRT on 
Property Business. PT Summarecon Agung Tbk. (SMRA) stands to benefit from a positive 
catalyst with the upcoming launch of the Jakarta LRT’s Manggarai–Kelapa Gading route, 
scheduled to begin operations this year. The expansion of the Jakarta LRT network serves as 
an opportunity to further strengthen connectivity for the Kelapa Gading area, which is 
already linked to mass transit systems. SMRA President Director Adrianto P. Adhi stated that 
this plan aligns with the company’s development of Kelapa Gading as an integrated 
township. Currently, the Kelapa Gading area developed by Summarecon is already 
integrated with Jakarta LRT services via the Summarecon Mall Boulevard Utara Station. This 
integration is further reinforced by a naming rights agreement between Summarecon and 
PT LRT Jakarta. (Bisnis.com) 
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Technical analysis  
Muhammad Nafan Aji, CTA, CSA       +62-21-5088-7000 m.nafan@miraeasset.co.id 
 
Jakarta Composite Index (JCI) – Sustained bullish rally 
 
Support: 6,552 & 6,453  
Resistance: 6,695 & 6,780 
 

Figure 1. JCI, Daily  

 Source: Mirae Asset Sekuritas Indonesia Research 

 
JCI Daily, 6,667.891 (+1.09%); ACTION: Accumulate 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 is in a sustained bullish rally while 
establishing an uptrend. Based on the indicators, both MAs20&60 are in a bullish crossover 
while both Stochastics K_D and RSI signals are positive. However, volume decreases. 
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Archi Indonesia (ARCI) – Bullish structure remains intact (uptrend) 
 
TP1: 1,380 (+3.37%) 
TP2: 1,475 (+10.49%) 
TP3: 1,540 (+15.36%) 
Support: 1,235 & 1,170 
 

Figure 2. ARCI, Daily  

 Source: Mirae Asset Sekuritas Indonesia Research 

 
ARCI Daily, 1,335 (+4.70%); ACTION: ADD (MARGINABLE STOCK); especially with entry 
level area around 1,235 – 1,355. ARCI is pushing towards “point J” as bullish structure is still 
intact, supported by its positive kumo formation. In addition, tenkan sen is above kijun sen, 
and chikou span is ascending. Meanwhile, RSI is potentially establishing a golden cross 
formation. 
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Vale Indonesia (INCO) – Bullish structure remains intact (uptrend) 
 
TP1: 5,075 (+2.53%) 
TP2: 5,150 (+4.04%) 
TP3: 6,375 (+28.79%) 
Support: 4,790 & 4,620 
 

Figure 3. INCO, Daily  

 Source: Mirae Asset Sekuritas Indonesia Research 

 

INCO Daily, 4,950 (+2.59%); ACTION: ADD (MARGINABLE STOCK); especially with entry 
level area around 4,790 – 5,000. After forming a bullish harami candlestick pattern, INCO is 
pushing towards “point F” as bullish structure is still intact, supported by its positive kumo 
formation. In addition, chikou span is rising, and RSI is potentially establishing a golden 
cross formation. 
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Map Aktif Adiperkasa (MAPA) – Upward momentum remains intact (uptrend) 
 
TP1: 730 (+4.29%) 
TP2: 795 (+13.57%) 
Support: 685 & 655 
 

Figure 4. MAPA, Daily  

 Source: Mirae Asset Sekuritas Indonesia Research 

 

MAPA Daily, 700 (+0.71%); ACTION: ADD (MARGINABLE STOCK); especially with entry 
level area around 685 – 715. After forming a tweezer bottom candlestick pattern, MAPA is 
pushing towards “point J” as bullish structure is still intact, supported by its positive kumo 
formation. In addition, tenkan sen is above kijun sen, and chikou span is rising. Meanwhile, 
RSI signal is positive, and volume increases. 
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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 is Sept 2nd, 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  6,668  11,466,880 1.1 2.2 5.5 -15.2 11.2 9.9 1.5 1.4 13.8 13.9 
Financials              
Bank Central Asia Tbk PT BBCA  6,775  835,188 1.5 5.9 4.2 -15.3 17.3 14.5 3.5 2.9 21.8 21.1 
Bank Rakyat Indonesia Persero Tbk PT BBRI  3,410  516,816 0.6 8.3 11.4 -14.8 9.7 9.2 1.7 1.6 19.2 17.7 
Bank Mandiri Persero Tbk PT BMRI  4,460  416,267 2.3 5.9 4.7 -4.7 8.5 8.1 1.6 1.4 22.6 17.8 
Bank Tabungan Negara Persero Tbk PT BBTN  1,255  17,613 2.4 2.9 2.4 -2.0 4.7 5.5 0.5 0.5 11.7 9.3 
Bank Negara Indonesia Persero Tbk PT BBNI  3,960  147,697 1.5 6.7 8.2 -9.4 8.1 7.2 0.9 0.9 12.8 12.3 
Consumer Non-Cyclicals              
Unilever Indonesia Tbk PT UNVR  1,710  65,237 0.6 -2.8 -6.0 0.3 28.0 13.0 22.1 20.9 302.3 172.0 
Hanjaya Mandala Sampoerna Tbk PT HMSP  745  86,657 2.1 0.0 -1.3 39.3 12.7 12.0 3.0 3.0 34.7 23.2 
Charoen Pokphand Indonesia Tbk PT CPIN  3,280  53,785 8.3 8.6 4.1 -27.4 13.1 12.0 2.2 1.6 22.8 14.5 
Indofood CBP Sukses Makmur Tbk PT ICBP  7,375  86,007 0.0 -7.2 2.8 -20.3 10.4 9.3 1.9 1.7 14.7 18.6 
Gudang Garam Tbk PT GGRM  20,300  39,059 1.0 3.3 -0.2 130.7 17.3 22.4 0.4 0.6 7.1 2.9 
Mayora Indah Tbk PT MYOR  1,575  35,215 1.3 -1.6 -6.5 -26.1 16.6 12.9 2.6 1.9 19.6 15.4 
Indofood Sukses Makmur Tbk PT INDF  7,250  63,658 1.0 -0.7 0.7 -3.7 5.6 6.0 0.8 0.9 13.2 14.9 
Japfa Comfeed Indonesia Tbk PT JPFA  2,380  27,909 6.3 7.7 8.7 35.2 7.6 7.9 1.6 1.5 29.4 20.5 
Astra Agro Lestari Tbk PT AALI  8,575  16,504 2.4 7.2 19.1 16.7 9.6 10.9 0.6 0.7 8.0 6.5 
Basic Materials              
Barito Pacific Tbk PT BRPT  1,800  168,745 -1.1 -2.2 -3.0 -18.2 37.4 25.5 8.2 4.6 6.0 27.4 
Aneka Tambang Tbk ANTM  3,150  75,697 4.0 -0.9 9.0 -7.1 10.5 10.0 2.1 2.1 25.5 22.1 
Semen Indonesia Persero Tbk PT SMGR  1,785  12,051 6.3 18.6 16.7 -35.8 94.3 42.1 0.4 0.3 0.9 0.7 
Vale Indonesia Tbk PT INCO  4,950  52,172 2.7 -6.6 -10.0 26.6 43.0 35.1 1.2 1.0 5.6 2.8 
Indocement Tunggal Prakarsa Tbk PT INTP  5,600  19,214 2.3 0.0 11.4 -18.8 11.1 10.7 1.1 0.9 10.7 7.9 
Infrastructures              
Telkom Indonesia Persero Tbk PT TLKM  2,600  257,562 0.4 -0.4 -6.8 -17.5 19.4 12.0 2.6 1.8 13.9 14.7 
Indosat Tbk PT ISAT  2,420  78,047 2.5 -7.3 21.6 23.2 13.6 16.3 2.1 2.2 21.3 13.4 
XL Axiata Tbk PT EXCL  2,740  49,868 1.1 -1.1 9.2 0.0 N/A N/A 2.3 1.5 -13.5 -7.6 
Pertamina Geothermal Energy Tbk PT PGEO  1,040  43,587 0.5 1.0 2.5 -28.0 N/A N/A N/A N/A N/A N/A 
Jasa Marga Persero Tbk PT JSMR  3,040  22,064 2.4 8.2 10.1 -11.4 N/A N/A N/A N/A N/A N/A 
PP Persero Tbk PT PTPP  212  1,367 2.9 2.9 5.0 -47.5 N/A N/A 0.8 N/A -76.3 N/A 
Adhi Karya Persero Tbk PT ADHI  133  1,118 0.0 0.0 -13.1 -54.1 N/A N/A 0.8 N/A -90.6 N/A 
Industrials              
Astra International Tbk PT ASII  5,050  204,442 4.3 5.4 -1.5 -8.2 8.3 6.3 1.2 0.9 13.3 14.5 
United Tractors Tbk PT UNTR  25,300  94,372 1.0 3.4 5.4 -0.2 7.2 5.9 1.1 0.9 7.9 16.1 
Energy              
Adaro Energy Tbk PT ADRO  2,740  78,913 3.4 1.5 8.7 55.7 7.1 14.1 0.7 1.2 12.7 8.4 
Bukit Asam Tbk PT PTBA  2,890  33,295 6.3 15.6 22.5 19.9 9.1 14.8 1.2 1.5 21.2 11.0 
Properties & Real Estate              
Bumi Serpong Damai Tbk PT BSDE  665  14,079 1.5 3.1 15.7 -40.6 7.4 5.1 0.4 0.3 4.3 5.1 
Pakuwon Jati Tbk PT PWON  280  13,485 2.9 4.5 8.5 -24.7 6.9 5.5 0.7 0.6 10.1 9.8 
Ciputra Development Tbk PT CTRA  645  11,956 3.2 4.0 10.3 -34.8 5.8 N/A 0.6 0.5 10.7 10.4 
Summarecon Agung Tbk PT SMRA  332  5,481 3.1 5.7 4.4 -26.5 8.2 N/A 0.5 0.5 5.1 8.2 
Technology              
DCI Indonesia Tbk PT DCII  201,000  479,133 0.5 -1.3 6.4 -38.2 476.2 N/A 122.3 N/A 27.4 N/A 
Transportation & Logistic              
Garuda Indonesia Persero Tbk PT GIAA  70  28,496 6.1 6.1 29.6 1.4 N/A N/A 290.8 N/A N/A N/A 
Adi Sarana Armada Tbk PT ASSA  640  2,362 0.8 2.4 2.4 -23.8 9.9 5.5 1.9 1.0 19.2 19.1 
Healthcare              
Kalbe Farma Tbk PT KLBF  780  36,514 3.3 -3.1 6.1 -33.9 15.0 10.3 2.3 1.5 15.4 14.7 
Mitra Keluarga Karyasehat Tbk PT MIKA  1,925  26,772 0.0 2.7 6.6 -19.8 24.3 20.5 4.6 3.7 20.4 18.7 
Industri Jamu dan Farmasi Sido Muncul Tbk SIDO  358  10,740 0.6 1.7 1.7 -32.5 13.1 8.8 5.1 3.1 30.4 34.8 
Siloam International Hospitals Tbk PT SILO  2,160  28,093 0.0 -1.8 -6.9 -1.8 32.0 26.6 3.7 2.9 12.8 11.0 
Medikaloka Hermina Tbk PT HEAL  685  10,526 0.0 5.4 -13.8 -58.1 48.4 21.9 3.7 2.0 7.2 9.5 
Consumer Cyclicals              
Ace Hardware Indonesia Tbk PT ACES  356  6,095 1.7 -0.6 0.6 -19.1 10.5 8.4 1.1 0.9 12.2 11.0 
Surya Citra Media Tbk PT SCMA  208  15,386 3.0 2.0 2.0 -35.4 27.8 N/A 3.3 N/A 15.2 9.7 
Media Nusantara Citra Tbk PT MNCN  202  3,040 1.0 0.0 0.0 -24.1 2.6 N/A 0.2 N/A 5.1 N/A 
Mitra Adiperkasa Tbk PT MAPI  1,420  23,572 -0.7 -5.3 -20.2 21.4 8.7 12.1 1.4 1.8 17.8 15.3 
Ramayana Lestari Sentosa Tbk PT RALS  386  2,739 0.5 1.6 2.1 -2.0 9.3 9.2 0.7 N/A 6.9 7.0 

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 1,418.8 0.8  SINI IJ Equity 14,700 17,677 15.29 
Consumer Non-Cyclicals 729.7 1.6 

 

ERAA IJ Equity 595 9,490 14.42 
Basic Materials 1,824.2 1.5 LIFE IJ Equity 12,725 26,723 10.17 
Infrastructures 1,917.2 0.8 SMDR IJ Equity 348 5,699 9.43 
Industrials 1,684.5 1.9 CPIN IJ Equity 3,280 53,785 8.25 
Energy 3,364.1 1.4 

 

BTPN IJ Equity 2,500 26,615 7.76 
Properties & Real Estate 841.8 1.4 CBDK IJ Equity 4,110 23,299 7.59 
Technology 7,179.3 -1.6 TLDN IJ Equity 645 8,376 6.61 
Transportation & Logistic 1,844.8 2.4 PTBA IJ Equity 2,890 33,295 6.25 
Healthcare 1,529.0 0.0  JPFA IJ Equity 2,380 27,909 6.25 
Consumer Cyclicals 984.2 0.4      
Composite 6,667.9 1.1      
Source: Mirae Asset Sekuritas Indonesia Research 

Top 5 leading movers  Top 5 lagging movers 
Name Chg (%) Close  Name Chg (%) Close 
BBCA IJ 1.5 6,775  BELI IJ -11.8 358 
ASII IJ 4.3 5,050  SRAJ IJ -4.6 13,400 
BMRI IJ 2.3 4,460  VKTR IJ -2.1 915 
AMMN IJ 3.8 4,430  BRPT IJ -1.1 1,800 
CPIN IJ 8.3 3,280 PTRO IJ -2.3 5,225 
Source: Mirae Asset Sekuritas Indonesia Research 

Economic Calendar     
Time Currency Detail Forecast Previous 
2:00am USD FOMC Member Hammack Speaks   
2:55am USD FOMC Member Goolsbee Speaks   
6:30am JPY Household Spending y/y -1.60% -3.30% 
1:00pm EUR German Factory Orders m/m 0.30% 3.10% 
3:00pm EUR Italian Retail Sales m/m 0.20% -0.10% 
3:30pm GBP Construction PMI 45.8 44.7 
3:50pm GBP BOE Gov Bailey Speaks   
4:00pm EUR Retail Sales m/m 0.30% -0.30% 
7:30pm CAD Employment Change 15.1K 75.1K 
7:30pm CAD Unemployment Rate 6.40% 6.40% 
7:30pm USD Average Hourly Earnings m/m 0.30% 0.10% 
7:30pm USD Non-Farm Employment Change 55K -23K 
7:30pm USD Unemployment Rate 4.10% 4.10% 
9:00pm CAD Ivey PMI 56.2 55.1 

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. 


