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JCI

6370.7 -228.6 (-3.46%)

Volume (bn shares) 50.14

Value (IDR tn) 19.80

Up

371

Down

282

Most Active Stock

Foreign Transaction

Volume (bn shares) 4.91

Value (IDR tn) 5.46

Net Buy (Sell) 555.63 B

Government Bond Yield & FX

Last Change %

Tenor: 10 years 6.78 0.57 9.1%

USDIDR 17.705 49 0.3%

KRWIDR 11.75 -0.0861 -0.7%
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Unchanged

157

Stock Val Stock Val

BUMI 1758.2 BBRI 690.8

BMRI 1275.4 BRPT 683.5

BBCA 1114.8 DEWA 633.5

ANTM 994.5 ADRO 576.7

MDKA 797.8 TINS 567.7

Top Buy NB Val Top Sell NS Val

MDKA 340.8 BBCA 306.2

ADRO 207.5 BREN 115.0

MBMA 99.9 BBRI 99.5

INCO 85.2 AMMN 93.1

BUMI 66.6 CUAN 84.1

US MARKET: Wall Street closed lower on Tuesday, pressured by the lack of
breakthroughs in U.S.-Iran negotiations and the renewed global bond sell-off.
Technology stocks also weakened ahead of NVIDIA’s earnings report, although they
managed to trim part of their losses by the end of the session. The S&P 500 fell 0.6% to
7,355.45 points, the NASDAQ Composite declined 0.8% to 25,870.71 points, and the
Dow Jones dropped 0.7% to 49,364.31 points.

Developments in the Middle East conflict remained the market’s main focus after
President Donald Trump said he had canceled plans for a new attack on Iran following
requests from three Gulf state leaders. Trump stated that serious negotiations were
underway and expressed optimism that a peace agreement could be reached.

Iranian state media reported that Tehran had sent a peace proposal to the U.S. covering
a ceasefire in multiple regions, the lifting of sanctions, the removal of the blockade on
Iranian ports, and the withdrawal of U.S. troops from areas near Iran. Reuters also
reported that Pakistan had acted as an intermediary in delivering the proposal.

In the bond market, the U.S. 10-year Treasury yield rose to 4.667%, its highest level
since January 2025, while the 30-year yield climbed to 5.180%, the highest since 2007.
Rising yields typically put greater pressure on technology stocks because their
valuations rely heavily on future earnings expectations.

EUROPE MARKET: European stock markets were mixed on Tuesday amid hopes that a
peace agreement between the U.S. and Iran could still be achieved. The pan-European
Stoxx 600 rose 0.2%, Germany’s DAX gained 0.5%, the UK’s FTSE 100 edged up 0.1%,
while France’s CAC 40 slipped 0.1%.

Markets remained overshadowed by concerns that surging energy prices caused by war
could trigger global inflation and keep interest rates higher for longer. Nevertheless,
equity market sentiment continued to be supported by optimism surrounding artificial
intelligence (AI). Investor focus is now on NVIDIA’s earnings report this week, which is
expected to be a key test for the sustainability of the global AI investment rally.

ASIA MARKET: Asian stock markets were mixed on Tuesday, with technology stocks
following overnight weakness on Wall Street. Investors also monitored stronger-than-
expected Japanese economic growth data and developments in the Middle East
conflict.

Japan’s economy expanded 2.1% annualized in the first quarter, above expectations of
1.7%, driven by stronger domestic consumption and external demand. Capital
expenditure rose 0.3% QoQ, while the GDP price index increased 3.4%, signaling
persistent inflation pressures. However, analysts expect Japan’s economic growth to
slow in the coming quarters. The Nikkei 225 fell 0.4%, while TOPIX gained 0.5%.

In China, the CSI 300 index declined 0.6%, while the Shanghai Composite traded flat.
Hong Kong’s Hang Seng also remained relatively unchanged.

Meanwhile, South Korea’s KOSPI fell 3% after plunging as much as 5% earlier in the
session. Samsung Electronics shares dropped more than 5% after negotiations between
the company and its labor union again reached a deadlock. Investors are concerned
that a planned strike later this week could disrupt semiconductor production. South
Korean courts were also reported to have warned the labor union of potential fines if it
violated court orders related to industrial action.

COMMODITIES: Oil prices fell around 1% on Tuesday after U.S. President Donald Trump
said he had postponed plans for an attack on Iran to allow room for negotiations to end
the war. On Monday, Trump said via social media that the military strike previously
scheduled for Tuesday had been delayed while negotiations with Iran continued. He
also stressed that the U.S. was prepared to resume attacks if a deal could not be
reached.

Brent crude for July delivery fell USD1.28 or 1.14% to USD110.82 per barrel at 12:49
p.m. Meanwhile, the U.S. West Texas Intermediate (WTI) June contract, which expires
on Tuesday, rose slightly by 1 cent to USD108.67 per barrel. The more actively traded
July WTI contract declined 58 cents or 0.56% to USD103.80 per barrel.

INDONESIA: The JCI closed down 3.46% at 6,370, still pressured by selling in
conglomerate-related stocks and foreign outflows amid market anticipation over the
May 2026 MSCI rebalancing, particularly in DSSA, BREN, TPIA, and AMMN, which
continued to face heavy selling pressure.

In addition, investors remain concerned about uncertainty surrounding plans to
establish an institution similar to the BPP (Commodity Buffer and Marketing Agency),
along with issues related to underinvoicing in commodities, which have pressured most
commodity stocks, including CPO, coal, tin, and nickel-related names.

Amid market pressure, several blue-chip stocks such as TLKM, viewed as a defensive
stock, still managed to strengthen amid concerns over Rupiah weakness against the
U.S. dollar.

USD/IDR sentiment also remains a major market concern. If selling pressure continues,
the IDX Composite could test the 6,000 level as the last psychological support before
the gap area around 6,100. In the short term, market participants may focus on stocks
that are still able to hold support levels with solid fundamentals and attractive
valuations.
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SUPPORT BROKEN, POTENTIALLY HEADING 
TOWARDS GAP

Support 6000-6150

Resistance 6500-6600 / 6800-6950 / 7600-7750

Stock Pick

FILM  – MD Entertainment Tbk
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EMTK – Elang Mahkota Teknologi Tbk

Entry 2240

TP 2400-2500 / 2800

SL <2100

Entry 705-700

TP 760 / 830 / 960-1000

SL <660
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BMRI – Bukit Uluwatu Villa Tbk
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BBRI – Bank Rakyat Indonesia (Persero) Tbk

Entry 4130

TP 4300-4350 / 4600

SL <4000

Entry 3040

TP 3300-3350 / 3500

SL <2980

HMSP – Hanjaya Mandala Sampoerna Tbk

Entry 730

TP 770-785

SL <700
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Company News
RMKO: Revenue Up 63.6%, But Losses Deepen
RMKO posted solid revenue growth throughout 2025, although soaring cost of revenue pushed the company into deeper
losses. Based on the consolidated financial report as of December 31, 2025, RMKO recorded revenue of IDR407.56 billion, up
63.6% from IDR249.09 billion in 2024. However, cost of revenue rose even higher to IDR436.95 billion, surging 85.3% YoY. As a
result, the company booked a gross loss of IDR29.39 billion, reversing from a gross profit of IDR13.81 billion a year earlier. This
also dragged down bottom-line performance, with net loss attributable to owners of the parent entity widening 164.6% to
IDR49.40 billion from IDR18.67 billion previously. Loss per share increased to IDR39.52 from IDR14.94 per share. Despite
profitability pressure, RMKO still managed to post positive operating cash flow. Net cash generated from operating activities
reached IDR146.28 billion, up 18.8% from IDR123.16 billion, supported by cash receipts from customers amounting to
IDR434.83 billion. The company also allocated IDR29.41 billion for investment activities, mainly fixed asset purchases.
Meanwhile, cash flow from financing activities posted a negative IDR115.70 billion, largely used for repayment of long-term
bank loans and lease liabilities.

VKTR: Targeting Transjakarta Electric Bus Tender
VKTR is eyeing growth opportunities from Transjakarta’s fleet electrification program, which targets 10,000 electric buses by
2030. President Director Anindra Ardiansyah Bakrie said Transjakarta serves as a strategic market and benchmark for other
regional governments in developing electric-based public transportation. According to him, Transjakarta has outlined gradual
procurement plans for large, medium, and small electric buses, although realization still depends on regional government
budgeting. Beyond public transportation, VKTR also sees growth opportunities from mining, plantation, and logistics sectors,
which are beginning to adopt electric vehicles amid high fuel prices. The company currently has a domestic component level
(TKDN) above 40%, considered one of its competitive advantages in participating in EV procurement projects in Indonesia. The
appointment of former Transjakarta President Director Yana Aditya into management is also expected to strengthen VKTR’s
strategy in capturing these opportunities.

TPMA: Distributes 47.5% of Profit as Dividend, Yield at 8.07%
TPMA will distribute dividends totaling USD8.48 million, equivalent to IDR146.85 billion, representing around 47.5% of FY2025
net profit of USD19.96 million. Investors will receive a dividend of IDR42 per share, implying a dividend yield of 8.07% based on
TPMA’s current share price of around IDR520. In addition, USD50,000 will be allocated as reserve funds, while the remaining
USD9.32 million will be booked as retained earnings. The dividend decision was approved at the company’s annual general
meeting for FY2025 held on Tuesday, May 19, 2026, in Jakarta. The dividend distribution was based on last year’s performance,
where TPMA recorded net profit of USD19.96 million, down 32% from USD29.33 million in 2024.
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Domestic & Global News

Domestic News
Bahlil Confirmed Subsidized Fuel, Pertalite and Diesel, Won’t Increase Despite the Surge in Oil Price
Bahlil Lahadalia confirmed that subsidized fuel prices, namely Pertalite and diesel, will not increase despite the surge in oil price
and the weakening rupiah. Bahlil said the government is still referring to the average oil price since January 2026, which remains
around USD80–81 per barrel, still below the government’s oil price assumption of USD100 per barrel agreed with President
Prabowo Subianto. According to him, recent global oil price fluctuations are still within a tolerable range, as the spike to USD117
per barrel only occurred temporarily before falling back to around USD90–80 per barrel. “Therefore, the average oil price has not
yet reached USD100 and there will be no increase. InsyaAllah, we will not raise subsidized fuel prices,” Bahlil said at the Ministry of
Energy and Mineral Resources office in Jakarta on Tuesday (May 19, 2026). Meanwhile, BPH Migas Head Wahyudi Anas stated that
Indonesia’s fuel stock remains at a very safe level. As of May 18, 2026, Pertalite (RON 90) reserves stood at 1.37 million kiloliters,
with average daily consumption reaching 85,560 kiloliters per day. This means national Pertalite stock resilience currently stands at
16.4 days. “As a report, national fuel stocks are in a very safe condition,” Wahyudi said during a hearing with Commission XII of the
Indonesian House of Representatives.
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Global News
Xi, Putin to Meet in Beijing for Tea Diplomacy after Trump Visit
China and Russia's leaders are set to meet for a summit in Beijing on Wednesday featuring discussions on bilateral and
international issues, capped by an intimate tete-a-tete between "old friends" over tea. Coming on the heels of U.S. President
Donald Trump's visit to the Chinese capital, the optics and outcomes of the meeting between Chinese leader Xi Jinping and Russian
President Vladimir Putin will be closely scrutinized and compared. Xi is known for hosting visiting leaders over tea, but the setting
and manner of such encounters can be viewed as a signal of the Chinese leader's regard for his guests. When Xi hosted Putin for
talks in May 2024, the pair ditched their ties as they spoke over tea outdoors in Zhongnanhai, a former imperial garden that now
houses the offices of the ruling Communist Party and the government. In contrast, Trump's stroll through a secret garden and tea
with Xi in the same compound, as well as a tour of the Temple of Heaven last week, appeared more choreographed. "Beijing is
loving the optics of this. They're loving being the center of world attention, and they will be playing it for their domestic audience
for all that it's worth," said Graeme Smith, a senior fellow at the Australian National University's Pacific Affairs department. "In
some ways, Xi is benefiting from the emotional instability of both those world leaders," he said, referencing Trump's penchant for
pomp and Putin's long-time show of camaraderie with Xi. The rare back-to-back visits to Beijing by the leaders of two major
countries deeply at odds with each other politically, militarily and economically have been hailed by Chinese state media as
recognition of China's global standing in an increasingly fragmented world order. Putin was greeted by China's Foreign Minister
Wang Yi when he landed on Tuesday evening, with an honor guard alongside Chinese youths waving China and Russia's national
flags in a welcome ceremony on the tarmac. (Reuters)
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Global Domestic Economic Calendar
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