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 Economy: BI predicts domestic economic growth at 3.5% - 4.3% 

Bank Indonesia (BI) predicted that economic growth in FY 21 is 

predicted to remain within the projection range of Bank Indonesia at 

3.5% - 4.3% yoy, while growth is predicted to reach 5% yoy in 3Q21 

and 4.5% yoy in 4Q21. BI stated that the performance of the domestic 

economy is predicted to improve gradually. This development is 

influenced by the return to improvement in community mobility in 

line with the easing of the mobility restriction policy. (Tempo) 

What we think: BI’s 3Q21 GDP growth estimate of 5% could be due to 

the low base of 3Q20 GDP. However, the estimate still way higher 

than the consensus of 3.4% yoy. Consensus’s lower estimate was due 

to the restriction imposed on July-Aug due to the rising Covid-19 cases 

in Indonesia. 

 Metal: Government plans to tightening nickel ban 

The government plans to close export of refined nickel products with 

30% - 40% of nickel contained to boost nickel downstream business. 

(Kontan) 

What we think: Our covered nickel companies such as ANTM and INCO 

would not get direct impact since they sell the refined nickel products 

above the quality aforementioned (nickel matte and FeNi). However, 

a sudden cut on global nickel market supply could trigger a higher 

nickel price. 

 PGAS won the tax dispute case 

According to the supreme court’s decision on case no. 

000518.16/2018/PP/M.XVIB on 16 Sep 2021, Perusahaan Gas Negara 

(PGAS) won the tax dispute case related to VAT of natural gas sales 

sold to customers with total value of USD16M. (Liputan6) 

What we think: The company originally had 24 cases of VAT tax 

dispute with a total value of USD278.4M as the end of 2020 and 

recorded as tax provision. Thus, the recent case implies 6% of total 

provision value. 

 WSKT to closed Cibitung-Tj Priok toll divestment deal in Oct 21 

Waskita Karya (WSKT) expects that it will close the divestment of 

Cibitung-Tanjung Priok toll by end-Oct 21. Cibitung-Tanjung Priok toll 

is managed by Toll Road Company (BUJT) of CIbitung Tanjung Priok 

Port Tollways (CTP), in which Waskita Toll Road acts as single majority 

shareholder with 55% ownership and Akses Pelabuhan Indonesia has 

another 45%.  (IDNFinancial) 

What we think: WSKT’s divestment of the toll road will ease financial 

pressure on the company and open opportunities for new toll roads 

development. However currently WSKT is undergoing loan 

restructuring with its lenders. 

 

Key  Index

C lo se C hg Ytd Vo l

(%) (%) (m)

A sean 

Indonesia 6,061 -0.3 1.4 17,735   

Thailand 1,615 0.7 11.4 11,738    

Philippines 6,881 0.3 -3.6 128         

M alaysia 1,530 0.2 -5.9 175         

Singapore 3,063 0.7 7.7 349        

Glo bal 

China 3,614 0.2 4.1 47,181    

Hong Kong 24,222 0.5 -11.1 2,080    

S&P 500 4354.19 -0.1 15.9 715         

Nasdaq 14,746 0.2 14.4 1,096     

Dow Jones 33,920 -0.1 10.8 121          

Currency and Interest Rate  

R ate w-w m-m ytd

(%) (%) (%)

IDR (Rp/1US$) 14,243 -0.1 1.2 -1.32

SBI (%) - date 3.50 0.0 0.0 -6.67

Govt Bond 10 yrs 6.14 #N/A N/A 1.7 #N/A N/A

Hard Commodities  

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

(%) (%) (%)

Coal US$/ton 178         1.1 7.0 242.2

Gold US$/toz 1,776     -0.2 -0.5 -6.7

Nickel US$/mt.ton 19,072   -1.2 2.0 28.0

Tin US$/mt.ton 34,680  -0.2 6.8 92.5

Soft Commodities  

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

(%) (%) (%)

Cocoa US$/mt.ton 2,593    0.5 1.5 1.6

Corn US$/mt.ton 29          0.1 -3.9 40.1

Crude Oil US$/barrel 70          0.4 13.5 78.7

Palm Oil M YR/mt.ton 4,443    0.6 -1.0 47.0

Rubber USd/kg 163         -1.2 -7.9 15.9

Coffee US$/60kg bag 183         0.4 2.9 63.7

Soybean USc/lbs 1,274     0.2 -1.4 25.2

Sugar US$/M T 19           0.6 -3.1 51.2

Wheat US$/mt.ton 690        -0.1 -3.5 23.6
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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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