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 Economy: BI is expected to Hold 7DRRR in today’s meeting 

Bank Indonesia (BI) is expected to hold its 7DRRR at 3.5% on today’s 

meeting, according to Bloomberg’s survey. The central bank has kept 

rates steady since February and pledged to keep monetary policy 

loose so growth can recover. BI is expected to keep its policy rate 

unchanged at a record low to drive economic recovery. (Bloomberg) 

What we think: BI may hold the 7DRRR as Indonesia’s economy still 

an accommodative monetary policies following the restriction 

imposed in July-Aug. At the same time, considering Indonesia’s 

account balance and declining Covid-19 positivity rate, it is in a better 

position so far while the window for low interest rate still available, 

before the Fed starts tapering. 

 Covid-19: No Java-Bali districts, cities at Level 4 PPKM 

The Coordinating Minister for Maritime and Investment stated that 

no more districts or cities in Java-Bali are implementing Level 4 public 

activity restrictions (PPKM).  All of them are at PPKM Level 3 or 2. As 

directed by the President, the level adjustments for PPKM in Java-Bali 

will be applied for two weeks. (Antara) 

What we think: The positivity rate in Indonesia has fallen to 2.4% 

7DMA with the positivity rate at 1.3% on 20 Sep 21. However, we still 

need to remain vigilant as other countries that had enjoyed low cases 

last month suddenly faces a rising cases despite higher vaccination 

rate of >80% such as Singapore. 

 Plantation: Indonesia’s palm oil moratorium has ended 

The President’s Decree No.8/2018 about Postponing and Evaluating 

Palm Oil Plantation Permission and Increase on the Production, or 

known as palm oil moratorium, has expired on 19 Sep 2021 after 

three years of implementation. (Kompas) 

What we think: We expect the moratorium to be extended as the 

governance of palm oil plantation permission has not finished, the 

production governance is not maximal yet, unready base regulation 

for continuity and consideration for climate change. 

 BJBR’s digital transformation boosts performance during pandemic 

Bank Pembangunan Daerah Jawa Barat and Banten (BJBR) said that 

that digital transformation had boosted the bank's performance 

during the pandemic. QRIS had aided BJBR's performance from 2020 

to 2021. BJBR launch Pasar Nga-Digi campaign in 2019 in which 

customers can shop from their homes using BJBR's Quick Response 

Code Indonesian Standard (QRIS) payment system. (Antara) 

What we think: Indonesian banks have been very adaptive to the 

digital technology, not only large banks that are supported by its large 

capital and strong human resources, medium and small bank are also 

 

Key  Index

C lo se C hg Ytd Vo l

(%) (%) (m)

A sean 

Indonesia 6,076 -0.9 1.6 17,310    

Thailand 1,603 -1.4 10.6 13,840   

Philippines 6,858 -0.8 -3.9 157         

M alaysia 1,528 -1.3 -6.1 177         

Singapore 3,042 -1.0 7.0 309        

Glo bal 

China 3,614 0.2 4.1 47,181    

Hong Kong 24,099 -3.3 -11.5 2,652    

S&P 500 4357.73 -1.7 16.0 1,808     

Nasdaq 14,714 -2.2 14.2 2,752    

Dow Jones 33,970 -1.8 11.0 261         

Currency and Interest Rate  

R ate w-w m-m ytd

(%) (%) (%)

IDR (Rp/1US$) 14,223 -0.1 1.5 -1.36

SBI (%) - date 3.50 0.0 0.0 -6.67

Govt Bond 10 yrs 6.03 0.0 2.5 #N/A N/A

Hard Commodities  

Unit P rice d-d m-m y-y

(%) (%) (%)

Coal US$/ton 178         0.0 5.8 241.0

Gold US$/toz 1,762     0.1 -1.0 -7.3

Nickel US$/mt.ton 19,380   -1.6 3.3 26.4

Tin US$/mt.ton 34,915   -0.7 7.0 92.8

Soft Commodities  

Unit P rice d-d m-m y-y

(%) (%) (%)

Cocoa US$/mt.ton 2,665    -2.7 1.0 0.8

Corn US$/mt.ton 29          -1.0 -3.2 37.8

Crude Oil US$/barrel 70          0.5 13.4 79.7

Palm Oil M YR/mt.ton 4,518     -1.7 -1.6 43.2

Rubber USd/kg 167         -2.4 -6.8 18.0

Coffee US$/60kg bag 186         -2.0 2.4 60.7

Soybean USc/lbs 1,284     -1.7 -2.4 21.0

Sugar US$/M T 19           -1.7 -3.7 47.7

Wheat US$/mt.ton 709        -1.1 -1.9 21.9
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embracing digital transformation. At IDR 1,340 BJBR is trading at 0.9x 

PBV with 14% ROE. 

 EPID to launch a mandatory tender offer for CENT shares 

EP ID Holding (EPID) as the new controlling shareholder of Centratama 

Telekomunikasi Indonesia (CENT) will launch a tender offer for CENT 

share at IDR 269/shares. The total shares that might be bought out may 

reach 2,5B shares, or 8,25% of the total issued capital. This is equivalent 

to a total of IDR 692B. (Kontan) 

What we think: EPID acquires CENT in April with a total value of IDR 2.0T 

or IDR 198/share for 23.95B shares. EPID also acquired 4,200 towers from 

ISAT in Mar 21. The acquisition of CENT by EPID and acquisition of SUPR 

by TOWR marks the consolidation in the industry.  

 IPO plans of two WSKT’s subsidiaries are delayed to 2023 

Waskita Karya (WSKT) decided to postpone the IPO plans for its two 

subsidiaries, Waskita Karya Infrastruktur (WKI) and Waskita Karya Realty 

(WKR), to 2023. WSKT said admits that it needs to solidify the business 

plans of WKI and WKR. Moreover, the Covid-19 pandemic response in 

Indonesia by the first half of 2021 also forces WSKT to set back the IPO 

plans of its subsidiaries. (IDNFinancial) 

What we think: The challenging economic situation face by WKI and WKR 

may not make the IPO attractive at this moment, moreover investors have 

been focusing on tech related sectors.   
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 ANALYSTS CERTIFICATION. The views expressed in this research report accurately reflect the analyst's personal views about any and all of the subjec t securities 

or issuers; and no part of the research analyst's compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views expressed 

in the report. 

DISCLAIMER: This research is based on information obtained from sources believed to be reliable, but we do not make any representation or warranty nor accept 

any responsibility or liability as to its accuracy, completeness or correctness.  Opinions expressed are subject to change without notice. This document is prepared 

for general circulation. Any recommendation contained in this document does not have regard to the specific investment objectives, financial situation and the 

particular needs of any specific addressee. This document is not and should not be construed as an offer or a solicitation of an offer to purchase or subscribe or 

sell any securities.  PT. Aldiracita Sekuritas Indonesia or its affiliates may be involved in transactions contrary to any opinion her ein to make markets, or have 

positions in the securities recommended herein. PT. Aldiracita Sekuritas Indonesia or its affiliates may seek or will seek investment banking or other business 

relationships with the companies in this report. 
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Recommendation ratings 

Rating Buy Outperform Underperform Sell  

Classification >10% Less than 10% but will 
outperform market 

Less than 10% but will under- 
perform market 

< -10% 
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