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Global Economy Outlook
Global Growth Forecast at 3.3% for 2026
▪ According to World Economic Outlook (WEO) January 2026, 

International Monetary Fund (IMF) projects global economic 
growth to remain steady at 3.3% in 2025 and 2026, before slightly 
declining to 3.2% in 2027. The 2026 growth projection was revised 
modestly higher from the October 2025 WEO projection. The stable 
growth is driven by increased investment in the technology sector, 
particularly artificial intelligence (AI), which is concetrated in the 
United States (US) and Asia.

▪ Global inflation is projected to continue declining to 3.8% in 2026 
and 3.4% in 2027, reflecting lower demand and persistently low 
energy prices.

▪ Global energy comodity prices are expected to fall sharply by 7% 
in 2026, driven by weakening demand and increased supply, 
particularly in the oil sector.

▪ Global non-fuel comodity prices are expected to surge by 7.5% 
in 2026, influenced by US tariffs on China and the threat of tariff 
increases on several countries in the Euro Area, Canada, and South 
Korea.

▪ Global monetary policy is projected to remain divergent, with the 
Federal Reserve and the Bank of England is projected to continues 
their easing phase, while the Bank of Japan is expected to raise its 
policy rate gradually.

Projections
2024 2025 2026 2027

World Output 3.3% 3.3% 3.3% 3.2%
World Trade Volume (Goods and Services) 3.6% 4.1% 2.6% 3.1%

Advanced Economies 2.0% 3.0% 1.9% 2.4%
Emerging Market and Developing Economies 6.3% 5.7% 3.6% 4.4%

Commodity Prices
Oil -1.8% -14.2% -8.5% 0.1%
Nonfuel 3.7% 9.4% 7.5% 0.9%

World Consumer Prices 5.8% 4.1% 3.8% 3.4%
Advanced Economies 2.6% 2.5% 2.2% 2.1%
Emerging Market and Developing Economies 7.9% 5.2% 4.8% 4.3%

Table 1. World Economic Outlook Projections

Source: International Monetary Fund



Global Economy Outlook
Advanced Economies Growth Projected at 1.8% in 2026
▪ United States’ economic growth is expected to rise to 2.4% in 2026, supported by fiscal policy and the easing of monetary policy, 

as trade barriers gradually ease.

▪ United Kingdom’s economic growth is expected to be 1.3% in 2026, driven by an improvement in the external environment, 
including through the UK-US trade deal announced in May 2025.

▪ Euro Area’s economic growth is expected to remain steady at 1.3% in 2026. The relatively modest growth outlook affected by 
higher energy prices following Russia’s invasion of Ukraine, which continue to pressure on manufacturing activity. In addition, the 
real appreciation of the euro against the currencies of competing countries has futher dampened the euro area’s export 
competitiveness.

▪ Japan’s economic growth is expected to be 0.7% in 2026, supported by fiscal stimulus package announced by the new 
government.

Table 2. Advanced Economies Outlook Projections

Projections Difference from
WEO Oct 2025

2024 2025 2026 2027 2026 2027
Advanced Economies 1.8% 1.7% 1.8% 1.7% 0.2% 0.0%
United States 2.8% 2.1% 2.4% 2.0% 0.3% -0.1%
Euro Area 0.9% 1.4% 1.3% 1.4% 0.1% 0.0%
Japan -0.2% 1.1% 0.7% 0.6% 0.1% 0.0%
United Kingdom 1.1% 1.4% 1.3% 1.5% 0.0% 0.0%
Canada 2.0% 1.6% 1.6% 1.9% 0.1% 0.0%
Other Advanced Economies 2.3% 1.8% 2.0% 2.1% 0.0% 0.0%

Source: International Monetary Fund



Global Economy Outlook
Emerging Market and Developing Economies Growth Projected at 4.2% in 2026
▪ China’s economic growth is expected to be 4.5% in 2026, supported by lower US tariff on Chinese goods following the trade truce 

agreement in November 2025.

▪ India’s economic growth is expected to moderate to 6.4% in 2026, as short-term factors that temporarily boosted growth fade, 
leading to the normalization of the economic cycle.

▪ Emerging and Developing Europe’s economic growth is expected to slowdown to 2.3% in 2026, due to the impact of changes in 
trade policy.

▪ Middle East and Central Asia’s economic growth is expected to surge to 3.9% in 2026, underpinned by higher oil production, 
resilient domestic demand, and continue reform.

Table 3. Emerging Market and Developing Economies Outlook Projections

Projections Difference from
WEO Oct 2025

2024 2025 2026 2027 2026 2027
Emerging Market and Developing Economies 4.3% 4.4% 4.2% 4.1% 0.2% -0.1%
Emerging and Developing Asia 5.3% 5.4% 5.0% 4.8% 0.3% 0.0%

China 5.0% 5.0% 4.5% 4.0% 0.3% -0.2%
India 6.5% 7.3% 6.4% 6.4% 0.2% 0.0%

Emerging and Developing Europe 3.5% 2.0% 2.3% 2.4% 0.1% 0.0%
Latin America and the Caribbean 2.4% 2.4% 2.2% 2.7% -0.1% 0.1%
Middle East and Central Asia 2.7% 3.7% 3.9% 4.0% 0.1% 0.2%
Sub-Saharan Africa 4.1% 4.4% 4.6% 4.6% 0.2% 0.1%

Source: International Monetary Fund



Indonesia Economy Outlook
Resilient Economic Growth Despite Global Headwinds
▪ Indonesia’s economic growth reached 5.39% YoY in Q4-2025 

and 5.11% for the full year 2025. This performance was driven 
by export growth of 7.03% YoY, in line with increases in both 
the value and volume of non-oil and gas exports.

▪ The IMF projects Indonesia’s economic growth to remain at 
5.1% YoY in 2026, representing an upward revision of 0.2 
percentage points from its October 2025 projection. The 
revision is supported by accommodative fiscal and monetary 
policies, while factoring in the implementation of the latest 19% 
US tariff. Nevertheless, the growth outlook remains subject to 
downside risks, particularly from a potential weakening in 
Indonesia’s terms of trade amid declining commodity prices.

▪ In the RAPBN 2026, the Indonesian government targets 
economic growth of 5.4% YoY, above the IMF’s projection. The 
target is supported by improved spending efficiency and the 
reallocation of state expenditure to strengthen household 
consumption and MSME activities.
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Indonesia Economy Outlook
Manufacturing and Consumer Confidence Show Signs of Recovery
▪ Indonesia’s Manufacturing Purchasing Managers’ Index (PMI) stood at 51.20 in December 2025, indicating that the manufacturing 

sector remained in an expansionary territory and recorded improving conditions for the fifth consecutive month.

▪ Indonesia’s Consumer Confidence Index (CCI) stood at an optimistic level of 123.50 in December 2025, reflecting consumers’ 
confidence in the economy’s ongoing resilience.
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Indonesia Economy Outlook
Inflation Shows a Positive Trend
▪ Indonesia’s inflation in February 2025 was recorded at -0.09% YoY, indicating a slight deflation. The decline in inflation was 

driven by lower electricity tariffs, following the government implemented a 50% electricity discount for households, effective from 
January to February 2025.

▪ Indonesia’s inflation gradually increased from 1.03% in March 2025 to 2.92% in December 2025, marking the highest level 
recorded in 2025. The increase was driven by higher prices of several food commodities, amid extreme weather and 
hydrometeorological disasters in Sumatra, which constrained supply.

▪ Bank Indonesia targets Indonesia’s inflation to remain well contained within the 2.5±1% range in 2026, supported by enhanced 
implementation of the National Food Security Program.
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Indonesia Economy Outlook
Easing Monetary Policy Supports Economic Momentum
▪ Throughout 2025, Bank Indonesia (BI) implemented a more accommodative monetary policy, cutting the BI 7-Day Reverse Repo 

Rate (BI7DRR) five times for a total reduction of 125 bps, from 6.00% in December 2024 to 4.75% in September 2025, and 
keeping it at that level until year-end. The policy easing was aimed at supporting credit growth to the real sector, particularly in 
government-priority sectors.

▪ For 2026, Bloomberg consensus projects that the BI rate will be cut by 25 bps to 4.50% in Q2 2026 and maintained at that level 
through year-end, supported by available monetary easing space amid contained inflation and the need to support economic 
growth.
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Indonesia Equity Market Outlook
2025: JCI Moves Under Pressure from the Finance Minister Reshuffle and U.S. Tariffs
▪ The Jakarta Composite Index (JCI) started 2025 at 7,163.21, up 1.18% from the final trading day of 2024. Despite significant 

volatility during the early part of the year, the index ultimately delivered a strong full-year performance, closing 2025 with a gain of 
22.13% YoY.

▪ However, the first five months of 2025 were marked by pronounced downside pressure. The correction began in January and 
intensified in February, when the index recorded an average daily return of -0.62%, with an average level of 6,730.65. On 28 
February 2025, the JCI fell to 6,270.60, marking a two-month low.

Source: Bloomberg
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Indonesia Equity Market Outlook
▪ Selling pressure escalated on 18 March 2025, triggering a trading halt after the index 

declined 5.02% to 6,146.92. Following the resumption of trading, the index briefly 
extended losses to over 7%, touching 6,011.84 — its lowest level since September 2011. 
The market partially recovered by the close, settling at 6,223.39, down 3.84% day-on-day.

▪ The correction was driven by a combination of domestic and external factors. 
Domestically, weaker-than-expected consumer confidence data, speculation regarding a 
potential reshuffle involving Finance Minister Sri Mulyani Indrawati, and concerns over 
President Prabowo Subianto’s fiscal priorities weighed on sentiment. These concerns were 
further exacerbated by a widening budget deficit and weakening government revenue 
performance. Externally, Goldman Sachs downgraded Indonesia’s equity rating from 
overweight to market weight, adding to negative momentum.

▪ Volatility resurfaced post-holiday on 8 April 2025, when the JCI plunged 9.20% in early 
trading, triggering another trading halt despite the Indonesia Stock Exchange’s revised halt 
threshold from 5% to 8%. The sell-off was primarily driven by escalating global trade 
tensions after U.S. President Donald Trump announced significant tariff hikes on several 
Asian economies. Indonesia was subject to a 32% tariff increase, intensifying concerns 
over capital outflows and economic spillover risks.

▪ By the end of 8 April 2025, the JCI closed at 5,996.14, down 7.90%, marking its lowest level 
year-to-date. At that point, the index had declined 8.04% since the beginning of the year, 
reflecting heightened risk aversion amid both domestic fiscal uncertainty and global trade 
disruptions.

Source: Bloomberg



Indonesia Equity Market Outlook
2026: JCI Weighed by MSCI Announcement Sentiment
▪ In the first two months of 2026, the Jakarta Composite Index (JCI) started the year positively, rising 1.17% and closing at IDR 

8,748.13 on 2 January 2026. However, after this initial gain, the market became volatile and showed an overall negative trend.

▪ The JCI reached its highest level during this period on 20 January 2026 at IDR 9,134.70, as investors were waiting for Bank 
Indonesia’s interest rate decision. At that time, most Asian markets were weakening due to tariff concerns and global geopolitical 
issues, but the Indonesian market still showed some strength.

Source: Bloomberg
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Indonesia Equity Market Outlook
▪ Market conditions worsened toward the end of January. On 28 January 2026, the JCI experienced a 

trading halt after falling 8% to IDR 8,261.78 during the second trading session. The decline was mainly 
driven by investor concerns about a potential MSCI downgrade and structural issues in Indonesia’s 
stock market, such as low free float and limited investability.

▪ MSCI announced that it would pause several index changes, including stock additions, due to 
“fundamental investability issues” and concerns about tightly held ownership structures. MSCI also 
stated that it would reassess Indonesia’s market status in May if transparency improvements were not 
made. This raised concerns about a possible reduction in Indonesia’s weight in the MSCI Emerging 
Markets Index or even a downgrade to frontier-market status.

▪ On that day, the JCI fell 7.35% to IDR 8,320.56 compared to the previous close. The selling continued on 
29 January 2026, and another trading halt occurred during the first session. This marked the worst two-
day decline since 2008. Several global brokers downgraded Indonesian equities, and Goldman Sachs 
warned that capital outflows could reach more than USD 13 billion in a worst-case scenario.

▪ Although the market rebounded on 30 January 2026, the JCI later reached its lowest level of the two-
month period on 2 February 2026. The decline was influenced by a strengthening US Dollar Index and 
falling commodity prices.

▪ In early March 2026, the JCI fell for three consecutive days due to rising geopolitical tensions between 
Iran and Israel–US following the death of Iran’s leader, Ayatollah Ali Khamenei. Investors became 
concerned about energy supply risks. On 4 March 2026, the JCI dropped to 7,577.06, down 4.57% from 
the previous day, as uncertainty remained high, marking its lowest level year to date.

▪ Overall, the JCI’s performance in early 2026 was affected by MSCI downgrade concerns, structural 
market issues, global economic pressures, and geopolitical tensions.

Source: Bloomberg



Indonesia Equity Market Outlook
JCI Sectoral Performance
▪ The sector performance in 2025 indicates that market gains were largely concentrated in growth and commodity-related sectors, 

with technology (138.35%), industrials (108.11%), and infrastructure (80.62%) leading the rally, followed by energy (65.60%) 
and basic materials (64.40%). Meanwhile, financials (11.31%) and consumer non-cyclicals (9.64%) lagged significantly behind 
most sectors.

Source: Bloomberg
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Indonesia Equity Market Outlook
▪ Looking ahead to 2026, financials, energy, and commodity-related sectors are likely to 

remain key areas for investors to monitor. The relatively modest performance of financials 
in 2025 may open room for sector rotation, especially given the sector’s significant 
weighting in the JCI and its role as a primary channel for foreign institutional inflows. 
In addition, the banking sector continues to benefit from Indonesia’s relatively resilient 
credit demand and stable banking fundamentals, which could support earnings visibility. 
In this context, large-cap banks such as BBCA, BBRI, BMRI, and BBNI remain key sector 
proxies given their dominant market capitalization and liquidity. Meanwhile, Bank 
Tabungan Negara Tbk may also attract investor attention as the bank plans several 
strategic initiatives aimed at strengthening its financial services ecosystem, including the 
establishment of subsidiaries in insurance and multifinance. However, the plan to 
establish an insurance subsidiary may be postponed in light of the ongoing consolidation 
of state-owned insurance companies currently being initiated by Danantara. Previously, 
the initiative to form an insurance entity originated from BTN’s Pension Fund and 
Foundation, which established Asuransi Binagriya Upakara. Nevertheless, further 
development of the insurance business may depend on the direction of the broader 
insurance consolidation under Danantara. In addition, the bank is preparing several 
funding initiatives, including Rp2 trillion in virtual capital—potentially to be absorbed 
by Danantara—as well as Rp4 trillion in wholesale funding through bond issuance, 
which could support balance sheet expansion and future business development.

Sources: Bloomberg and Companies



Indonesia Equity Market Outlook
▪ Meanwhile, energy and commodity sectors may remain relevant amid ongoing geopolitical 

uncertainties and evolving global commodity dynamics. Commodity price movements continue to play 
an important role in shaping the outlook for resource-based sectors in Indonesia. In particular, palm oil 
prices remain a key variable to monitor, supported not only by global supply–demand dynamics but 
also by domestic policy developments, including Indonesia’s biodiesel program and the planned 
transition toward a B50 mandate, which could further support domestic demand for palm oil. Within 
the energy space, the ongoing shift toward renewable energy may also create new growth avenues. 
For instance, PGEO has been exploring the development of geothermal-powered green data centers, 
leveraging geothermal energy to provide reliable and lower-emission power supply for digital 
infrastructure. The initiative reflects the company’s strategy to support energy transition while also 
contributing to Indonesia’s expanding digital economy, highlighting the potential intersection 
between renewable energy development and data center demand.

▪ At the same time, the global shift toward cleaner energy may create additional opportunities within 
the broader energy theme. Rising digitalization, including the rapid expansion of artificial intelligence, 
cloud computing, and data-driven services, has significantly increased demand for data centers, 
which require large and stable electricity supply. This growing energy demand has also raised concerns 
about the environmental impact of electricity generation, prompting technology companies and 
governments to increasingly prioritize lower-emission energy sources. In this context, renewable 
energy companies may offer exposure to the energy transition trend while also benefiting from rising 
electricity demand from digital infrastructure. For example, Pertamina Geothermal Energy Tbk 
(PGEO) has been exploring the development of geothermal-powered green data centers, leveraging 
geothermal energy to provide reliable and lower-emission electricity for digital infrastructure.

Sources: Bloomberg and Companies



Asia Equity Market Outlook
Asia Stock Market Outlook for 2026
▪ A comparison of valuation across major Asian equity indices indicates a potential normalization in the JCI’s forward valuation in 2026, largely driven by 

expectations of stronger earnings growth. Based on Bloomberg consensus estimates, the JCI’s P/E ratio is projected to decline from 21.70x in 2025A 
to 13.33x in 2026F, suggesting that earnings growth is expected to outpace price appreciation over the period.

Source: Bloomberg

▪ Across regional markets, valuation trends appear mixed. Hong 
Kong’s HSI is projected to see a modest decline in valuation 
from 12.86x to 11.64x, while Japan’s Nikkei (NKY) is expected 
to experience a valuation expansion from 22.14x to 24.47x, 
implying stronger price performance relative to earnings growth. 
Meanwhile, South Korea’s KOSPI shows a notable decline in 
forward P/E from 18.24x to 10.45x, reflecting expectations of 
stronger earnings growth. Within Southeast Asia, Singapore’s 
STI is projected to see a moderate increase in valuation from 
14.00x to 15.35x, while Malaysia’s KLCI remains relatively 
stable with a slight decline from 15.86x to 15.36x.

▪ Based on Bloomberg consensus estimates, the 2026F JCI is 
projected to trade at a P/E of 13.33x, implying a target level of 
8,322.23. In comparison, our internal projection suggests that 
the JCI could reach a range of 8,129.44–8,461.22 in 2026, 
corresponding to a P/E of 19.09x–19.48x, reflecting a relatively 
higher valuation assumption compared with consensus 
expectations.
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US Fixed Income Outlook

Source: Bloomberg

Rate Cuts Push US Bond Yield Lower
▪ United States’ 10-year government bond yield was volatile throughout 2025 but showed a downward trend overall. The yield 

opened the year at 4.5690% and ended at 4.1670%, marking a declining of 40.20 bps.

▪ The yield reached a peak of 4.7924% on January 14, 2025, despite the Federal Reserve having cut its benchmark policy rate by 100 
bps since September 2024. The rise in yields was driven by the resilience of the U.S. economy, which expanded by 2.8% in 2024, 
well above the projection of 1.2%. This solid economic performance has limited the Federal Reserve’s room to implement further 
rate cuts.

▪ The start of the Federal Reserve’s easing cycle pushed yields down to their lowest level of 3.9493% on October 22, 2025. The 
decline was further influenced by heightened market uncertainty amid the U.S. government shutdown, which led investors to shift 
toward safe-haven assets such as US government bonds.

Chart 11. US 10-Year Government Bond Yield
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Indonesia Fixed Income Outlook

Source: Bloomberg

Indonesia Bond Yield Decline in Line with U.S. Bond Yield
▪ Indonesia’s 10-year government bond yield fluctuated 

throughout 2025 but exhibited a clear downward trend overall. 
The yield opened the year at 7.0442% and closed at 6.1675%, 
declining by 87.67 bps.

▪ The yield reached its highest level on 15 January 2025 at 
7.2516%, amid heightened market uncertainty ahead of Bank 
Indonesia’s policy rate decision. On the same day, Bank 
Indonesia surprised the market by cutting its benchmark 
interest rate by 25 bps to 5.75%, following its previous rate cut in 
September 2024.

▪ The peak in Indonesia’s 10-year yield also followed the US 10-
year Treasury yield’s peak on 14 January 2025, reflecting global 
rate spillover effects into the domestic bond market. The impact 
of Bank Indonesia’s rate cut became evident on the following 
trading day, 16 January 2025, when the 10-year yield declined by 
3.43 bps.

▪ The yield subsequently continued to trend lower and reached its 
lowest level on 21 October 2025, as investors once again 
adopted a cautious stance ahead of Bank Indonesia’s policy 
decision amid uncertainty over the direction of interest rates.
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Indonesia Fixed Income Outlook

Source: Bloomberg

Indonesia Bond Yield Outlook 2026
▪ We forecast that Indonesia’s 10-year government bond yield will range between 6.33%–6.66% by end-2026, compared with the 

Bloomberg consensus forecast of 6.26%.

▪ Our projection is based on internal macroeconomic assessments with a forward-looking overlay, incorporating current market 
conditions, including heightened geopolitical tensions and rising domestic policy uncertainty.

▪ This view is broadly in line with the recent assessment by Fitch Ratings, which revised Indonesia’s sovereign outlook to 
Negative while maintaining the BBB rating. The rating agency highlighted increasing policy uncertainty and concerns over the 
erosion of Indonesia’s policy mix consistency amid growing centralization of policymaking authority, which could weigh on 
the medium-term fiscal outlook, investor sentiment, and external buffers.

▪ Despite the outlook revision, the BBB rating continues to be 
supported by Indonesia’s solid record of macroeconomic 
stability, favorable medium-term growth prospects, a 
relatively modest government debt-to-GDP ratio, and 
moderate external buffers.
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Indonesia Fixed Income Outlook

Sources: Bloomberg, PHEI, and KSEI

Benchmark Series for Indonesia’s Government Bonds
▪ In 2025, the benchmark series for government bonds were FR0103 (6.750% p.a., July 15, 2035), FR0104 (6.500% p.a., July 15, 2030), FR0106 (7.125% 

p.a., August 15, 2040), and FR0107 (7.125% p.a., August 15, 2045), with FR0107 having the highest average Yield to Maturity (YTM) at a level of 6.8995%, 
peaking on January 15, 2025.

▪ For 2026, the benchmark series are FR0106 (7.125% p.a., August 15, 2040), FR0107 (7.125% p.a., August 15, 2045), FR0108 (6.500 p.a., April 15, 2036), 
and FR0109 (5.875% p.a., March 15, 2031).

Descriptive Statistics
FR0103 FR0104 FR0106 FR0107

Last Price YTM Last Price YTM Last Price YTM Last Price YTM
Average 101.25 6.5746% 101.43 6.1441% 102.64 6.8428% 102.45 6.8995%
Median 101.33 6.5670% 101.36 6.1790% 102.08 6.8995% 101.53 6.9820%
Max 105.92 7.2560% 104.95 7.1260% 107.66 7.3550% 107.46 7.3500%
Min 96.33 5.9390% 97.19 5.3050% 97.88 6.3190% 97.62 6.4510%
Max Day 16-Oct-25 14-Jan-25 15-Oct-25 13-Jan-25 22-Oct-25 15-Jan-25 21-Oct-25 15-Jan-25
Min Day 14-Jan-25 16-Oct-25 13-Jan-25 15-Oct-25 15-Jan-25 22-Oct-25 15-Jan-25 21-Oct-25
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Table 4. Descriptive Statistics of Indonesia Government Bonds
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▪ In 2025, global coal demand weakened. China and India, as the world’s largest coal consumers, reduced their coal imports. During January–May 2025, 
China’s coal imports declined by 10% to 137.4 million tons, while India’s imports fell by 5% to 74 million tons. In November, China’s coal imports also 
decreased sharply by 23% to 30.9 million tons.

▪ China recorded strong domestic coal production and reduced its coal purchases from Indonesia, shifting instead toward higher-calorific coal from 
other countries. The decline in global coal prices has made higher-quality coal more economically competitive.

▪ Energy oversupply, particularly in China, has weighed on global coal prices. This oversupply has been driven by a recovery in hydropower generation and 
the significant expansion of wind and solar capacity. The surge in renewable power output has led to a decline in coal-fired power generation.

▪ By contrast, coal demand in the United States and the European Union increased, supported by strong electricity demand, higher natural gas prices, 
and lower wind and hydropower output. These factors prompted some electricity generation to shift from natural gas back to coal.

▪ The increase in global coal production has also exerted downward 
pressure on prices. In China, coal production is estimated to have 
increased to around 4.8 billion tons in 2025, up from 4.78 billion tons in 
2024. Indonesia is targeting coal production of 750 million tons in 2025, 
with year-to-date production reaching 661.178 million tons as of October.

▪ The Indonesian government is likely to reduce coal production to below 
700 million tons in 2026 in an effort to stabilize coal prices. As of March 
2026, the government has approved coal production of 300 million tons.

▪ The conflict in the Middle East has altered the overall outlook for the 
energy sector. The closure of the Strait of Hormuz, along with damage to 
several oil and gas infrastructures, has disrupted global energy supplies, 
particularly oil and gas. This supply disruption has also driven an increase 
in other energy prices, including coal, which has experienced a significant 
rise. Going forward, if the conflict persists, coal prices are projected to 
continue trending upward.

I. Coal

Commodity Outlook

Sources: International Energy Agency and Bloomberg

Chart 20. Coal Price (In USD/ton)  
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Commodity Outlook

▪ In 2025, CPO price was volatile despite having relative stagnant 
daily price change. The end its first trading day in 2025 by 
decreasing 2.59%, compared to previous close. This commodity 
reached its peak during February 19, 2025, standing at level of 
MYR 4,672/MT, up by 3.73% compared to yesterday, buoyed by 
stronger rival edible oils and production concerns, while 
increased buying ahead of a major industry conference also 
supported prices. Palm oil tracks the price movements of rival 
edible oils as it competes for a share of the global vegetable oils 
market. Oil prices edged up amid worries of oil supply 
disruptions in the US and Russia, and as markets awaited 
clarity on the Ukraine peace talks. Stronger crude oil futures 
make palm a more attractive option for biodiesel feedstock.

Sources: Bloomberg, Business Recorder, AgroSpectrum, and World Bank

II.Crude Palm Oil (CPO)

▪ Entering Q2-2025, CPO price starting to decline which continue the downturn trend until early May 2025 and reach its lowest 2025 peak at MYR 
3,728/MT. This downtrend is being reinforced by elevated domestic stock levels, reflecting higher-than-expected yields and relatively stable harvesting 
conditions. Additionally, Indian palm oil imports dropped in April 2025, adding to the bearish trend. The slowdown was largely due to ample inventories 
in India, combined with a shift in buying preference toward softer-priced oils such as soybean and sunflower oil.

▪ CPO close its trading in 2025 at level of MYR 4,050, down by 0.49% daily, weighed by concerns over weaker demand prospects as participants remained 
cautious about near-term demand, particularly heading into early 2026.

▪ Looking ahead, World Bank see that in 2026 palm oil is forecasted to rise by 3% due to demand is expected to remain strong owing to improved price 
competitiveness relative to alternative oil.
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Commodity Outlook

▪ In 2025, Indonesia’s palm oil production showed significant volatility 
due to seasonal patterns and weather-related factors. The year began 
with a 1.24% month-on-month (MoM) decline, extending the sharp 
contraction in December 2024, before recovering steadily through 
mid-year. The strongest monthly growth was recorded in March 2025 
(+15.89% MoM), and production peaked in July 2025 at 5.11 million 
tonnes (+6.01% MoM).

▪ By October 2025, Indonesia’s palm oil fundamentals had improved 
markedly. CPO and PKO production rebounded on a MoM basis, lifting 
cumulative output for January–October 2025 to nearly 10% higher 
year-on-year (YoY). Domestic demand strengthened, supported mainly 
by higher biodiesel absorption, while food and oleochemical demand 
continued to grow steadily. Exports also recovered after a contraction 
in September, driven by processed palm oil products and stronger 
shipments to major markets, including China, India, the EU, Africa, 
Pakistan, and the Middle East. On a year-to-date basis, export volumes 
increased by more than 11% YoY, while export values rose 36% YoY to 
USD 27.8 billion, supported by higher volumes and firmer CPO prices. 
As exports and domestic demand outpaced production in October, 
ending stocks declined, indicating a tighter supply–demand balance 
toward year-end.

Sources: Bloomberg and GAPKI

II.Crude Palm Oil (CPO)

-1.24%

-1.02%

15.89%

2.00%

-7.01%

15.80%

6.01%
-1.00%

-22.32%

10.68%

-40%

-20%

0%

20%

0

2

4

6

Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25

CPO Production (in Million Tonnes) Montlhy Growth Production

1.96

2.80 2.88

1.78

2.66

3.61 3.54 3.47

2.20

2.80

0.04
0.25 0.17 0.05 0.16

0.42
0.63 0.49

0.09 0.14

Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25

Total Exports (in Million Tonnes) CPO Exports (in Million Tonnes)

Chart 22. Indonesia CPO Production

Chart 23. Indonesia CPO Exports



Commodity Outlook

▪ Malaysia’s palm oil sector also experienced notable volatility in 2025. 
Production declined sharply at the start of the year but rebounded 
strongly in April (+21.53% MoM) and peaked in October at 2.04 million 
tonnes (+11.02% MoM). However, output eased toward year-end amid 
softer export demand. Exports weakened in November, mainly due to 
reduced demand from Sub-Saharan Africa and the EU following the 
EU’s decision to delay the implementation of the EUDR by 12 months. 
As a result, Malaysian palm oil stocks rose to 2.83 million tonnes in 
November, the highest level since March 2019. Nevertheless, total 
palm oil production in 2025 remained solid at 20.28 million tonnes, up 
4.89% YoY.

▪ Looking ahead, Indonesia’s palm oil production is expected to grow by 
around 4–5% annually, supported by productivity improvements, 
maturing plantations, and relatively stable weather conditions. Across 
the broader Asia-Pacific region, however, climate-related risks remain 
a key uncertainty. Recent meteorological forecasts indicate that El 
Niño conditions in the Equatorial Pacific could develop rapidly, with a 
potential swift transition from the current La Niña phase between May 
and July 2026. If materialized, the El Niño episode could reach 
moderate to strong intensity, posing downside risks to CPO production 
across the region.

Sources: Bloomberg, Malaysian Palm Oil Council, and GAPKI

II.Crude Palm Oil (CPO)
Chart 24. Malaysia Monthly CPO Production

Chart 25. Malaysia Annual CPO Production
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▪ WTI oil prices declined by 27% to approximately USD 58 per 
barrel in December 2025, driven by persistent oversupply amid 
rising production, while global oil demand grew only at a 
moderate pace.

▪ Global oil supply continued to increase, with significant 
contributions from the Americas, particularly the United 
States, Brazil, and Guyana. Although OPEC+ extended its 
production cuts into 2026, maintaining a total groupwide 
output reduction of 3.6 million barrels per day (b/d), the 
alliance implemented a gradual and conditional production 
increase starting in April 2025. This increase was designed to 
be flexible and could be paused or adjusted depending on 
market conditions. Certain members, including the United Arab 
Emirates, were permitted to raise output gradually under 
previously agreed capacity adjustment frameworks.

▪ According to the International Energy Agency (IEA), total global oil demand is forecast to reach 105.3 million b/d in 2026, supported primarily by 
stronger demand growth in emerging markets, particularly in Asia. However, the IEA expects total oil demand in 2025 to reach approximately 104.4 
million b/d, reflecting more conservative demand growth amid rising energy efficiency, structural shifts such as electric vehicle adoption and 
increased use of alternative energy, as well as slower economic growth, especially in Asia and the United States.

▪ Lately, The crude oil price increased due to the geopolitical conflict between the United State and Venezuela risen concern about supply disruptions as 
Venezuela holds the world’s largest proven crude reserves.  

▪ The conflict in the Middle East has altered the overall outlook for the global energy sector. The closure of the Strait of Hormuz, along with damage to 
several oil and gas infrastructures, has disrupted global energy supplies, particularly oil and gas. These supply disruptions have also contributed to 
rising prices across other energy commodities. Going forward, if the conflict persists, oil prices are expected to remain elevated and continue trending 
upward. WTI oil prices are projected to average USD 120 per barrel by 2026.

III.Oil

Commodity Outlook

Sources: World Bank Report and Bloomberg Report EIA

Chart 26. WTI Oil Prices (in USD/barrel) 
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▪ Nickel prices have remained under pressure over the past year, reaching their lowest level in April 2025 at USD 14,048 per metric ton (MT) and 
staying at a similar level of USD 14,652 per MT in December 2025, mainly due to persistent oversupply. The rapid growth in nickel supply from 
Indonesia, the world’s largest nickel producer, continued throughout 2025.

▪ On the demand side, EV battery demand grew less than expected due to the increasing adoption of LFP batteries, while demand from the stainless 
steel sector remained steady, resulting in only moderate growth in overall nickel demand.

▪ On the supply side, Indonesia, as the top global nickel producer, through the Ministry of Energy and Mineral Resources (ESDM), changed the way 
nickel mining quotas (RKAB) are issued in 2025. The government shortened the validity of mining production quotas from three years to one year. 
The ministry has also signaled that quotas may be reduced if companies fail to meet environmental, reclamation, or other regulatory 
requirements.

▪ In 2025, the government set the nickel ore production target at 
around 200 million tonnes, while approved RKAB quotas 
reached 364 million tonnes.

▪ As of March 2026, The ESDM has set the 2026 nickel ore 
production target at 209.08 million tons, which is lower than the 
2026 RKAB production range of 260–270 million tons.

▪ Following the Indonesian government’s decision to cut 
nickel output, nickel prices are expected to rise to the range 
of USD 17,000–20,000 per metric tonne in 2026.

IV.Nickel

Commodity Outlook

Sources: World Bank Report, Fitch, and Bloomberg

Chart 27. Nickle Price (In USD/ton) 
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▪ As of December 2025, LME tin prices reached USD 41,500 per 
ton, marking the highest level since April 2022. The price rally 
was underpinned by structurally tight supply conditions 
alongside resilient end-market demand, particularly from the 
electronics sector.

▪ From a supply perspective, Indonesia is set to revise its tin 
export quota framework in 2026, requiring mining companies 
to submit RKAB on an annual basis. This policy shift is aimed 
at strengthening production oversight, regulatory compliance, 
and governance across the mining industry. At the same time, 
continued regulatory tightening, stricter environmental 
enforcement, and sustained efforts to curb illegal mining are 
expected to constrain official export volumes. In parallel, 
Myanmar’s production halt, combined with ongoing political 
uncertainty, continues to disrupt global tin concentrate supply.

▪ On the demand side, the global tin market is expected to expand steadily, supported by structural growth drivers including the electric vehicle (EV) 
supply chain, renewable energy infrastructure, data centers, and AI-related hardware, where tin solder remains a critical input. Additional demand 
growth is expected from broader applications within the electrical and electronics industry, as well as semiconductor manufacturing. However, 
China—the world’s largest tin producer—continues to face constraints on raw material availability, driven by reduced access to tin concentrates, 
which has resulted in lower smelter operating rates and subdued output growth.

▪ Looking ahead, LME tin prices are expected to remain elevated, supported by strengthening demand fundamentals and persistent supply-side 
disruptions. The combination of regulatory-driven supply constraints and structurally resilient demand positions tin as one of the tightest markets 
within the base metals complex over the medium term.

V.Tin

Commodity Outlook

Sources: World Bank, Trading Economics, and Bloomberg

Chart 28. LME Tin Price (In USD/Ton)
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▪ Gold prices rose 60-66% in 2025 and hit all-time high above $4,500, driven by central bank buying, prolonged low interest rates 
in 2025 and past geopolitical risk impact to safe-heaven demand. 

▪ The Federal Reserve is expected to cut its benchmark interest rate by around 150 basis points and maintain an accommodative 
policy stance into 2026. At the same time, escalating geopolitical risks — including heightened tensions between the U.S. and 
Venezuela, as well as the prolonged Russia–Ukraine conflict — continue to support safe-haven demand for gold, and the conflict 
in the Middle East has altered the overall outlook for gold as save heaven asset.

▪ Looking ahead to 2026, gold prices are forecasted to maintain an uptrend. Supported by lower interest rates and strong demand 
for gold as a safe-haven asset, global geopolitical risk, prices are expected to remain within the range of $5,000–$5,400 per 
ounce.

VI.Gold

Commodity Outlook

Sources: World Bank and Bloomberg

Chart 29. Gold Price (in USD/troy onz) 
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Consumer Outlook

Sources: Bloomberg, Company Update, and Trading Economics

Defensive Sector
▪ We maintain choose the consumer sector is one of the most attractive sectors in 2026 as it remains a defensive sector. The consumer sector driver is 

resilient household consumption and stable macro condition. Stable macro condition in line with GDP growth which targeting to increased around 
5.3% - 5.4% in 2026, inflation in Bank Indonesia target range around +- 2% +1% and stable in  interest rate.

▪ In 2025, the consumer sentiment and retail sales show gradual 
improvement, shown in margin expansion in some consumer company 
inline with pricing discipline and cost efficiency.

▪ In the consumer staples (non-cyclical) the demand for food, beverage, 
basic household products, and personal care remains resilient.  While 
retail and cyclical will depend on middle-income segment and high 
sensitivity to promotions, discounting and logistic to pressure the 
margin. While tobacco will face more pressure due to price increases 
result on volume decline or downgrade consumption.

▪ Positive catalysts for consumer sector growth in 2025 include:
1.Government stimulus through a free lunch program;
2.lower interest rate era, which will increase consumer spending;
3.Soften commodity prices, leading to margin expansion;
4.The Postpone of VAT increase to 12%.
5.The postpone of an excise tax on sugary packed beverage.

▪ Risks for the consumer sector include:
1.Fluctuations in the Rupiah exchange rate.

▪ Many consumer companies, including KLBF, SIDO and UNVR, 
maintained margin improvements in 2025, attributed to lower 
commodity prices, cost efficiency and higher selling prices.
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Banking Outlook

Sources: Bank Indonesia and OJK

Indonesia’s Credit Growth Moderates
▪ In 2025, outstanding loans in Indonesia experienced 

fluctuations in their expansion trend throughout the year. The 
strongest monthly growth was recorded in March 2025, when 
loans increased by 1.06% MoM. Based on publicly available 
Bank Indonesia (BI) statistics, annual loan growth moderated to 
7.03% YoY in July 2025, down from 7.77% YoY in June 2025, 
bringing total outstanding loans to IDR 8,043.16 trillion.

▪ Nevertheless, Bank Indonesia’s January 2026 policy statement 
indicates that banking credit expanded by 9.69% YoY for full-
year 2025, remaining within BI’s projected range of 8–11% YoY. 
This full-year figure is derived from BI’s internal supervisory 
data, as published BI statistics are released with a reporting lag.

▪ Across ten economic sectors, Financial Intermediaries 
recorded the strongest performance, growing by 28.94% YoY. In 
contrast, Construction as well as Mining and Quarrying posted 
the weakest performance, contracting by 0.58% YoY in July 
2025. By loan purpose, Investment Credit remained the main 
growth driver, expanding by 12.42% YoY, while Working Capital 
Credit showed the slowest growth at 3.08% YoY.
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Banking Outlook

Sources: Bank Indonesia and OJK

Indonesia’s Third-Party Funds Remain Stable
▪ Third-Party Funds (TPF) also showed fluctuations throughout 

2025. The strongest monthly increase occurred in June 2025, 
rising by 2.83% MoM. On an annual basis, TPF grew by 6.96% 
YoY to IDR 9,329 trillion in June 2025, supported primarily by 
Demand Deposits, which expanded by 10.35% YoY. Savings and 
Time Deposits grew by 6.84% YoY and 4.19% YoY, respectively. 
This funding mix translated into a CASA ratio of 63.87%, 
improving by 96 bps YoY.

▪ From a financial ratios perspective, banking profitability showed 
mixed but improving trends. In June 2025, Net Interest Margin 
(NIM) stood at 4.48%, up 3 bps MoM, though still 2 bps lower 
than January 2025. Return on Assets (ROA) improved to 2.59%, 
rising by 7 bps MoM and 24 bps compared to January 2025. Cost 
efficiency continued to improve during the January–June 2025 
period, as reflected in the BOPO ratio, which declined by 53 bps 
MoM and 321 bps from January 2025 to 85.65% in June. 
Meanwhile, asset quality remained broadly stable, with the 
gross NPL ratio at 2.22%, improving by 7 bps MoM, despite a 
slight 4 bps deterioration compared to January 2025.

Chart 33. Indonesia Third-Party Funds
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Banking Outlook

Sources: IDX and Company

Notable Banking IPO: PT Super Bank Indonesia Tbk (SUPA)
▪ On December 17, 2025, PT Super Bank Indonesia Tbk (SUPA), a digitally focused bank, 

officially listed on the Indonesia Stock Exchange. Superbank aims to expand financial 
inclusion by providing accessible digital banking and credit solutions, particularly for 
MSMEs. Its ecosystem is supported by major digital platforms Grab and OVO, which 
strengthen distribution and technology capabilities.

▪ Originally established in 1993 as PT Bank Fama Internasional in Bandung, the bank 
rebranded as Superbank in 2023 and relocated its headquarters to Jakarta as part of its 
transformation into a technology-driven financial institution. This transformation followed 
strategic investments from the Emtek Group (2021), Grab and Singtel (2022), and a 
consortium led by KakaoBank (2023).

▪ Superbank issued 4.41 billion new shares, equivalent to 13% of its paid-up capital, at an 
offering price of IDR 635 per share, raising IDR 2.80 trillion in gross proceeds. After IPO-
related costs, net proceeds amounted to IDR 2.73 trillion.

▪ The IPO significantly strengthened Superbank’s capital base. Core capital stood at IDR 
4.88 trillion as of September 30, 2025, and increased to an estimated IDR 7.61 trillion post-
IPO, allowing Superbank to qualify as a KBMI II bank under OJK regulations.

▪ Superbank plans to use 70% of IPO proceeds for credit expansion and 30% for capital 
expenditures, primarily to develop digital banking products and strengthen technology 
infrastructure. As of January 23, 2026, around IDR 1.29 trillion (49%) of the funds has been 
deployed for credit disbursement, while the remaining IDR 1.44 trillion is placed in Bank 
Indonesia’s Deposit Facility (FASBI) with an overnight yield of 3.75%.



Banking Outlook

Source: Company

BBTN Strategic Spin-Off: PT Bank Syariah Nasional (BSN)
▪ In June 2025, PT Bank Tabungan Negara (Persero) Tbk (BBTN) officially acquired PT Bank Victoria Syariah (BVIS), which was 

previously owned by PT Victoria Investama Tbk (VICO) and PT Bank Victoria International Tbk (BVIC). The acquisition formed part of 
BBTN’s spin-off of its Sharia Business Unit (BTN Syariah) into a full-fledged Islamic commercial bank, with BVIS serving as the shell 
entity for the transformation. Following the acquisition, BVIS was subsequently renamed PT Bank Syariah Nasional (BSN) in August 
2025.

▪ In November 2025, BBTN officially completed the spin-off of BTN Syariah to BSN. At the same time, BBTN increased BSN’s 
authorized capital as well as its issued and paid-up capital, along with amendments to BSN’s articles of association. 

▪ BSN officially commenced nationwide operations on December 22, 2025, providing Sharia-compliant financing for both housing 
and non-housing sectors. Following the transfer of assets and liabilities from BTN Syariah, BSN became the second-largest 
Islamic bank in Indonesia, with total assets of IDR 73.0 trillion as of FY2025.

Figure 1. BBTN’s Sharia Business Unit Transformation



Telecommunication Outlook

Sources: Binaartha Research and Company

Intensifying Competition and Internet Rakyat
▪ The telecommunications sector is expected to record moderate to steady growth in 2026, driven by expanding digital demand, 

continued infrastructure investment, and a structural shift toward data-centric services. The transition from legacy businesses 
toward higher-value services—such as mobile data, video streaming, and digital applications—continues to underpin growth in 
both mobile and fixed broadband consumption. As a result, mobile data and expanding fixed broadband services remain the 
primary revenue growth engines for the telecommunications sector.

▪ In 1H 2025, Average Revenue Per User (ARPU) came under pressure amid weak consumer purchasing power and intense price 
competition. However, ARPU showed signs of recovery in 3Q 2025, supported by more rational pricing behavior among 
operators. At the same time, operators continued to commit significant capital expenditure to expand fiber networks and 
accelerate 5G deployment. Nevertheless, pricing discipline and high capital intensity remain key challenges, particularly in an 
environment of subdued household purchasing power.

▪ The government’s low-cost internet initiative, known as “Internet Rakyat,” is expected to have a greater impact on the fixed 
broadband segment. The program may slow broadband penetration in rural areas and compete directly with entry-level fiber-
to-the-home (FTTH) offerings, potentially constraining growth in low-tier fixed broadband services.

Providers
ARPU (IDR) Data Traffic (PB) Subscriber (Mn)

1Q2025 2Q2025 3Q2025 1Q2025 2Q2025 3Q2025 1Q2025 1H2025 9M2025
TSEL 42.000 41.000 43.000 5.643 5.938 5.757 158,8 158,4 157,6 
EXCL 38.000 36.000 38.900 2.848 3.817 3.903 58,8 82,6 79,6 
ISAT 39.200 39.000 40.000 3.922 4.327 4.532 94,7 95,0 95,0 

Table 6. ARPU, Data Traffic, and Subscriber of Telecommunication Company  



Cement Outlook

Sources: ASI, INTP, and  SMGR

Oversupply Condition
▪ In November 2025, domestic cement sales volume contracted by 0.8% 

to 5.88 million tons (mt), while for 9M 2025, domestic cement sales 
volume declined by 3.1% YoY to 44.7 mt. The drop in bulk cement 
sales was the main drag on domestic sales growth, following 
infrastructure budget cuts and the normalization of demand from the 
New Capital City (IKN) project. Meanwhile, bagged cement showed 
improvement in November, supported by a more disciplined pricing 
strategy such as promotional activities earlier this year. The recovery in 
bagged cement sales is expected to continue in Q4 2025 and into 
2026, depending on economic conditions and purchasing power. 
However, for bulk cement, given that the infrastructure budget for 2026 
is lower than in 2025—at IDR 118.5 trillion compared to IDR 140.4 
trillion—we expect continued contraction in bulk cement sales in 
2026.

▪ In terms of the oversupply condition, we expect it to persist in the 
cement industry, with a low utilization rate of 55% from a total capacity 
of 120.8 million tons and demand of only 69.3 million tons. This 
ongoing oversupply is likely to sustain the price war, putting further 
pressure on the profit margins of cement producers.

▪ Looking ahead to Q4 2025, we expect it to be a stronger season for the 
year, supported by the improvement in bagged cement sales volume 
seen in September. However, for 2026, softer cement demand is 
anticipated due to lower infrastructure budget and softer purchasing 
power. Domestic cement sales are projected to record low single-digit 
growth of around 2%–3% in 2026, driven by the anticipated housing 
program stimulus and a gradual recovery in the property sector.
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Cigarettes Outlook

Sources: Ministry of Finance and PMI

New Policy on Illicit Cigarettes and No More Excise Hike
▪ Indonesia cigarette sales declined in 9M2025, pressured by 

the rising circulation of illicit cigarettes and the down-trading 
behavior of consumers. This declining trend has been ongoing 
since 2023, driven by higher cigarette excise taxes that led to 
increased retail prices.

▪ In 2025, the Ministry of Finance decided not to raise cigarette 
excise taxes in 2026 to support employment in the tobacco 
sector and to avoid pushing smokers toward illegal products. 
This policy is expected to have a positive impact on the 
cigarette sector, as the absence of new excise pressure should 
help maintain stable legal cigarette prices. In addition, stronger 
measures to curb illicit cigarettes are expected to further 
support the sector.

▪ Meanwhile, the Ministry of Finance plans to introduce 
additional tiers in tobacco excise tariffs in response to the 
widespread circulation of illegal cigarettes in Indonesia. The 
latest regulation is scheduled to be issued in January 2026.

▪ With no further excise tax hikes and stronger policies 
against illicit cigarettes, cigarette companies are expected 
to record stable to modest revenue growth.

Indonesia 2017 2018 2019 2020 2021 2022 2023 2024 9M24 9M25

Cigarettes 303,5 302,5 305,2 276,2 296,2 304 268,8 264

199,7 192,3
Heated Tobacco 

Units - - - - - 0,2 0,6 1,2

Othes Tobacco 
Products 14,3 14 12,6 21 17,9 22,6 26,9 24,6

Type
2025

Retail Price 
(IDR/Stick)

Excise Tax 
(IDR/Stick)

Excise Tax 
Increases Price Increases

SKM I 2,375 1,231 0.00% 5.08%

SKM II 1,485 746 0.00% 7.60%

SPM I 2,495 1,336 0.00% 4.80%

SPM II 1,565 749 0.00% 6.80%

SKT / SPT I 1,555 - 2,170 378-483 0.00% 9.50% - 13.00%

SKT / SPT II 995 223 0.00% 15.00%

SKT / SPT III 860 122 0.00% 18.60%

SKTF / SPTF 2,375 1,231 0.00% 5.00%

KLM I 950 483 0.00% 0.00%

KLM II 200 25 0.00% 0.00%

Table 8. Cigarettes Excise Hike 

Table 7. Domestic Cigarettes Sales 



Technical View
IDX Composite, IDX Sectoral Indices, and IDR/USD Currency



COMPOSITE

Sources: Trading View and Binaartha

▪ The JCI has moved in a correction 
phase, reaching the 61.8% Fibonacci 
retracement level of the wave [i], 
which is the ideal correction target 
for wave [ii].

▪ Therefore, the market has the 
potential to begin a rebound in the 
near future if the weekly close 
remains above 7140.

▪ The JCI's first rebound ideally needs 
to break above 8363 to indicate 
significant strength.

▪ The worst-case scenario is if the 
weekly close is below 7140; there is 
potential for a continuation of the 
downtrend towards 6744.

Resistance : 7765, 8098, 8363
Support  : 7106, 6744, 6587



IDX FINANCIALS
▪ It indicates a cautious but potentially 

positive trajectory for the index after 
its significant decline in January. 
Currently, it’s crucial to monitor the 
resistance level at 1564, as breaking 
above this point could lead to a 
continuation of the medium-term 
uptrend, targeting levels around 
1607-1640

▪ The recent correction has reached 
the 61.8% Fibonacci retracement 
level of wave 1, suggesting that a 
trend reversal to start a wave 3 rally is 
likely

▪ However, if the weekly close is below 
1362, there could be a correction 
extension, with 1303 as a possible 
target

Resistance : 1421, 1464, 1528
Support  : 1362, 1303, 1280

Sources: Trading View and Binaartha



IDX TECHNOLOGY
▪ The market outlook suggests a 

cautious stance, as the index may 
continue its correction toward 
Fibonacci support levels, potentially 
down to 7071 in an alternative 
scenario.

▪ If a rebound occurs, it's anticipated 
to be temporary unless the index can 
stabilize above 10968.

▪ In the medium term, the downtrend 
appears poised to complete wave 2 
with a further test of support at 6558, 
indicating a challenging environment 
ahead.

Resistance : 8320, 8961, 9907
Support  : 7071, 6557, 5932

Sources: Trading View and Binaartha



IDX PROPERTIES & REAL ESTATE
▪ The index is close to an important 

support level at 891, which is the 
61.8% Fibonacci retracement. If the 
index stays above this level at the 
weekly close, it may bounce back 
and change the current trend.

▪ To show strength, the index needs to 
rise above 1053. This could lead to 
further targets of 1180 and 1246. 
Also, if wave [v] forms, the index 
might reach 1339 in the future.

Resistance : 1040, 1122, 1239
Support  : 891, 841, 775

Sources: Trading View and Binaartha



IDX INFRASTRUCTURES
▪ It suggests that there is potential for 

the index to continue a correction in 
wave [iv], potentially reaching 61.8% 
of the length of wave [iii].

▪ Maintaining a weekly close above the 
1788 level is crucial, as it could pave 
the way for a rebound that initiates a 
wave [v] rally in the near future.

▪ A bullish trend change would be 
confirmed if the index successfully 
breaks above the 2509 level.

▪ Monitoring these key levels will be 
important for forecasting the next 
movements in the market.

Resistance : 2098, 2259, 2509
Support  : 1788, 1598, 1496

Sources: Trading View and Binaartha



IDX TRANSPORTATION & LOGISTIC
▪ The index will signal a trend change if 

it breaks below the 1690 fractal.
▪ Even if the index rebounds afterward, 

it should be anticipated that the 
increase will be minor before the next 
correction occurs.

▪ The ideal correction target, according 
to Fibonacci retracement analysis, is 
at the 1522 level, or 61.8% of the 
length of wave [a].

Resistance : 1940, 2090, 2224
Support  : 1690, 1522, 1310

Sources: Trading View and Binaartha



IDX INDUSTRIALS
▪ The index faces the nearest Fibonacci 

support level at 1699. If the index 
stays above this level by the end of 
the week, it may bounce back.

▪ However, if the index closes below 
1699, it could drop further to the 
important Fibonacci support at 1509.

▪ A trend change signal occurs if the 
index breaks above the fractal at 
2118. The best-case scenario target 
for wave 5 is 2672.

Resistance : 2118, 2363, 2672
Support  : 1699, 1509, 1410

Sources: Trading View and Binaartha



IDX BASIC MATERIALS
▪ The index bounced back after testing 

the support level at 1964. However, 
any gains might be limited if it stays 
below the resistance level at 2482. 

▪ If the index remains under 2482, it 
might follow a pattern of 
consolidation or correct further down 
to 1832. 

▪ On the other hand, if the index breaks 
above 2482, it could gain 
momentum, reaching targets of 2609 
or even 2929.

Resistance : 2240, 2482, 2609
Support  : 1964, 1832, 1711

Sources: Trading View and Binaartha



IDX CONSUMER CYCLICALS
▪ The index is currently in a wave B 

correction phase, which is a 
necessary part of the broader market 
cycle. This phase has the potential to 
either be simple or complex, 
indicating variability in how it may 
unfold.

▪ A key level to watch is 961, which 
aligns with the 61.8% retracement of 
wave A—if the index can maintain 
this level, it could signal a solid 
foundation for a rebound.

▪ The short-term upside target for this 
index is 1165 to 1290.

▪ Positive momentum remains 
dominant as long as the index does 
not fall below 961.

Resistance : 1100, 1233, 1417
Support  : 877, 817, 780

Sources: Trading View and Binaartha



IDX CONSUMER NON-CYCLICALS
▪ The index has hit an important level 

at 701, which is the ideal target for 
wave (B) based on Fibonacci 
retracement analysis. If the weekly 
close stays above 701, we expect 
positive momentum to continue in 
the market. 

▪ The next goal for the index is to test 
resistance at 814. If it breaks through 
that level, it could hike towards 860.

▪ However, if the index fails to stay 
above 701, it may drop down to 658.

Resistance : 740, 8787, 814
Support  : 681, 658, 641

Sources: Trading View and Binaartha



IDX ENERGY
▪ It indicates the index is currently 

undergoing a correction stemming 
from wave [iv]. The immediate 
support level to watch is at 3551. If 
the index continues to decline and 
settles below this level on a weekly 
basis, further downside toward the 
3216 mark becomes a possibility.

▪ Once wave [iv] concludes, there is a 
potential for the index to initiate a 
new uptrend in wave [v], targeting an 
increase up to 5145.

▪ However, before this bullish 
movement can occur, the index 
needs to break above the fractal 
resistance located at 4374. We 
should carefully monitor these key 
levels for potential trading 
opportunities.

Resistance : 4374, 4904, 5145
Support  : 3551, 3216, 3060

Sources: Trading View and Binaartha



IDX HEALTHCARE
▪ It suggests that the index is currently 

experiencing a bearish phase, with 
the potential for wave A to test the 
levels between 1670 and 1730, 
indicating the first signs of weakness. 
Following this phase, we can expect a 
rebound, forming an upward trend 
categorized as wave B.

▪ The target for wave B is to test the key 
resistance level around 2050, which 
aligns with the fractal resistance 
area.

▪ However, it is important to note that 
the index is likely to remain below the 
all-time high of 2200, indicating that 
while there may be a recovery, the 
overall sentiment remains cautious.

Resistance : 2050, 2200, 2388
Support  : 1726, 1669, 1543

Sources: Trading View and Binaartha



CURRENCY: USD-IDR
▪ IDR may strengthen if it stays below 

the key level of 17320.
▪ We expect the IDR to gain support in 

the range of 15795 to 16020, 
especially as we see the 
development of wave (ii).

▪ However, if the IDR breaks the 17320 
level, it could weaken further, 
potentially reaching 18000 or higher.

Resistance : 17321, 18053, 18667
Support  : 16243, 16019, 15794

Sources: Trading View and Binaartha



Thank You
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