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Key Indices 
 

 Prev Close 1D % 1W % 1M % YTD % 
DJIA 51778.0 0.6  (0.5) (3.1) 7.7  
S&P 500 7637.8 1.1  0.6  (1.4) 11.6  
FTSE 100 10816.1 1.2  2.0  0.9  8.9  
AS30 8910.9 0.4  (1.1) (3.9) (1.2) 
CSI 300 4460.2 (0.4) (1.9) (5.6) (3.7) 
FSSTI 5660.5 0.4  (0.5) (0.7) 21.8  
HSCEI 8175.4 (0.4) (1.2) (3.3) (8.3) 
HSI 24604.3 (0.4) (1.4) (3.3) (4.0) 
JCI 6462.4 0.4  (1.9) 0.2  (25.3) 
KLCI 1674.7 (0.3) (2.3) (3.4) (0.3) 
KOSPI 6715.4 (0.0) (4.5) (2.2) 59.4  
Nikkei 225 64136.3 0.3  (1.7) (4.9) 27.4  
SET 1583.3 1.3  (2.0) (2.4) 25.7  
TWSE 46288.0 1.0  (1.4) 2.2  59.8  
      BDI 3336 0.3  (5.3) 15.9  77.7  
CPO (RM/mt) 4642 0.7  (0.9) 2.6  18.0  
Brent Crude (US$/bbl) 105 (1.0) (2.6) 15.4  72.3  

Source: Bloomberg 
 
 

 Corporate Events 

 Venue Begin Close 

17th Asian Gems Conference 2026 (Virtual) Singapore 22 Sep 23 Sep 

Post-results NDR with Sunny Optical (2382 HK) Taipei 22 Sep 23 Sep 

New Economy Conference at The Ritz Carlton Hotel Malaysia 07 Oct 07 Oct 

NDR with Food Empire Holdings Ltd (FEH SP) Malaysia 08 Oct 08 Oct 
 

 

Top Stories 

Strategy | POWR And DCII: Scaling Up Capacity Page 2 → 

• We visited POWR's PLTGU Jababeka facility, with POWR a direct beneficiary of rising data centre power demand, 
as demand is expected to increase from 274MVA to 447MVA by 2028. Electricity-related costs accounted for 37.2% 
of DCII's 1H26 cost of revenue, a positive spillover for POWR. DCII's 120MW H1 expansion could generate 
enquiries for up to 200MW of power demand for POWR. Meanwhile, DCII is scaling capacity from 132MW to over 
2GW, driven by hyperscale and AI-related demand. 

 

 

Technical Analysis 

Petrindo Jaya Kreasi | CUAN IJ Page 4 → 

• Trading Buy Range: We have a technical Buy at Rp940, and take profit at Rp1,000.  

 

Dian Swastatika Sentosa | DSSA IJ Page 4 → 

• Trading Buy Range: We have a technical Buy at Rp1,115, and take profit at Rp1,200.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Disclaimer: In Traders’ Corner, technical analysis is carried out purely based on charting patterns, price movements and trends, and is thus independent of the fundamental 

research views of our analysts. As a result, and from time to time, we may make a technical recommendation that is opposite to our fundamental BUY/HOLD/SELL rating. 
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Strategy 
POWR And DCII: Scaling Up Capacity 

Highlights 

• POWR is a direct beneficiary of rising data centre demand, and it expects 
demand from data centre players to increase from 274MVA to 447MVA by 
2028. Meanwhile, DCII's 120MW H1 expansion could generate enquiries for 
up to 200MW of power demand for POWR. 

• Power-related costs accounted for 37.2% of DCII's 1H26 cost of 
revenue. Rising data centre demand will drive higher electricity consumption, 
directly benefitting POWR through increased power demand. 

• DCII is scaling from 132MW to over 2GW, while its 4-12 months build time 
and 13-year track record of 100% uptime remain key differentiators.  

What’s New 

• AI boom beneficiary. The AI boom is generating positive spillover effects 
across the broader ecosystem in Indonesia, benefitting data centre 
operators, construction companies, industrial estate developers, and utilities. 
This trend is evident from DCI Indonesia’s (DCII) expansion, with the 
company developing an additional 120MW in the H1 area, which should 
further increase demand for utilities and power supply from providers such 
as Cikarang Listrindo (POWR). Furthermore, NexAI Digital Infrastruktur’s 
planned data centre development of 42MW in Kawasan Industri Jababeka 
(KIJA) should create additional demand for industrial estate demand and 
power supply, benefitting both KIJA and POWR. 

• Power generation footprint in Bekasi. POWR has an integrated power 
infrastructure platform serving five of the largest industrial estates in Bekasi, 
covering MM2100, East Jakarta Industrial Park, Hyundai Inti Development, 
Lippo Cikarang and Jababeka Industrial Estate. The company serves over 
96% of industrial estate tenants, providing a strong captive customer base 
as these estates continue to expand. Its generation and transmission network 
includes the 755MW gas and steam power plant (PLTGU) Jababeka, 
109MW gas power plant (PLTG) MM-2100, and 280MW stream power plant 
(PLTU) Babelan, including 70MW co-firing capacity. POWR also operates 
50.5MWp of solar capacity as per 1H26, providing an additional renewable 
power source. Additionally, the company is currently commissioning a 50 MW 
gas engine project in MM-2100. 

• Input cost is passed through to customers. Electricity input costs are 
generally passed through to customers. This helps mitigate direct exposure 
to fluctuations in fuel costs and provides greater visibility on margins. POWR 
operates a diversified fuel mix. The current portfolio includes approximately 
280MW of coal capacity with approximately 25% biomass mix. The current 
power generation portfolio includes approximately 280MW of coal-fired 
capacity with a 25% biomass mix, alongside 864MW of gas-fired generation 
capacity. For gas, POWR indicated several pricing references, including 
around US$8.20/MMBtu from Pertamina EP, and approximately 
US$9.00/MMBtu from PGN, depending on the source and contract. 

• Increasing power demand from data centres. Current data centre usage 
is approximately 274MVA, expected to increase to around 303MVA by end-
26, 385MVA by 2027, and approximately 447MVA by 2028, based on 
existing customer forecasts and expected ramp-up. Nevertheless, contracted 
demand does not immediately translate into full electricity consumption. 
Customers typically require time to ramp up their power usage, meaning the 
timing of actual utilisation remains an important variable for POWR. POWR 
is continuing negotiations with customers on additional contracted capacity, 
with some potential commitments expected around end-26 or in 2027. 
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Valuation 

 
Source: Bloomberg 

 

 

   

Mkt 3M Avg PE (1H26) ROE Div. Yield Net

Cap Turnover Annualized 2026F LTM Gearing

Ticker (US$m) (US$m) (x) (%) (%) (%)

POWR 920 0.3 12.8 10.8 7.3 4.9

TNB MK 18,945 20.5 20.1 9 3.5 144.6
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• Importance of reliability for data centre users. POWR emphasised the 
importance of reliability for data centre customers, where power interruption 
can result in significant operational disruption. POWR conducts regular 
testing and maintenance of its generation assets to ensure reliability. Fuel 
supply security is supported by a diversified energy mix comprising coal, gas, 
biomass, with diesel fuel available. This is also supported by dedicated 
storage infrastructure, including coal and biomass yard as well as fuel tanks. 
In addition, POWR also has standby units that operate when the main 
generating units are out or undergoing scheduled maintenance. 

• Zero downtime for the past 13 years. DCII described a data centre as 
similar to an apartment building, where the servers are effectively the 
tenants. The key difference is that a data centre cannot tolerate downtime. 
Customers require continuous operation because even short disruptions can 
result in significant financial and operational consequences. DCII therefore 
focuses heavily on three core requirements: Power, cooling and security. The 
company highlighted its operating track record of maintaining 100% uptime 
with zero downtime over approximately 13 years. This long operating history 
is important because customers prioritise proven reliability when selecting a 
data centre provider. 

• Spillover demand from AI boom. Demand is increasingly being driven by 
hyperscalers and AI-related workloads. AI applications require significantly 
more computing power than traditional workloads, around 10x more 
intensive, resulting in substantially higher electricity consumption per unit of 
computing capacity. Structure research projects global data centre demand 
increasing from around 13.2GW in 2025 to 121.8GW by 2030, reflecting the 
rapid expansion of AI and data centre infrastructure requirements. 

• Increasing capacity from higher demand. DCII is targeting a major 
expansion of its data centre footprint with total planned capacity expected to 
increase from approximately 132MW currently to more than 2GW over time. 
One of DCII's competitive advantages is development speed, with new data 
centres able to be completed in four months, while the longest projects take 
less than 12 months, depending on specifications and customer 
requirements. 

• Power as the largest cost for data centres. Power is one of the largest 
operating costs for data centres, accounting for 37.2% of cost of revenue in 
1H26. However, the cost is passed through to customers. Other major cost 
components include: cooling equipment, maintenance, facility infrastructure, 
and security systems. The electricity usage is beneficial for POWR as it 
provides electricity to DCII. With DCII adding a 120 MW data centre in the 
H1-Campus area, it could generate enquiries for up to 200MW of power 
demand for POWR. 

• Security, reliability and operational track record. Security is a critical part 
of DCII's offering where the company uses physical security infrastructure 
and anti-drone systems to detect unauthorised or unidentified drones around 
the facility. DCII also highlighted its compliance with high infrastructure and 
operational standards, which it has standardised across all its data centres. 
Certification itself is viewed as a standard requirement rather than the 
primary competitive differentiator. In practice, customers place greater 
importance on reliability, security, redundancy and operational track record. 

• Co-located infrastructure reduces latency and connectivity risk. DCII's 
campus approach allows multiple companies or customers to connect within 
the same infrastructure ecosystem. Having facilities in the same location can 
reduce network latency between customers and lower the risk associated 
with external connectivity disruption. 

• One-year lead time between contracted capacity and delivery. DCII 
highlighted strong contracted demand, with the broader national data centre 
market targeting approximately 2GW of contracted capacity over the next two 
years. Contracted capacity does not immediately translate into delivered or 
revenue-generating capacity as there is typically at least a one-year gap 
between contract signing and delivery. 

POWR Footprint 

 
Source: POWR  

 

Powr PLTGU Jababeka 

 
Source: UOB Kay Hian 

 

DCII 120MW Data Center 

Development 

 
 

Source: UOB Kay Hian 

 

DCII H1-Campus 

 
Source: DCII 
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 Petrindo Jaya Kreasi  

CUAN IJ 
Technical BUY with 7% potential 

return 

Resistance: Rp965, Rp1,040 

Support: Rp900, Rp855 

Stop-loss: Rp895 
 

Share price closed higher and formed a 
bullish candlestick. Price advanced with 
higher trading volume; hence, we expect 
more rallies ahead and price could 
challenge the resistance at Rp965 and 
Rp1,040. Technical indicator RSI is 
sloping upwards and above its midline, 
while the MACD is on a bearish 
crossover. Buy at Rp940 and take profit 
at Rp1,000. 

Approximate timeframe: 2-4 weeks. 

Source: Tradingview 

 

 

 Dian Swastatika Sentosa 

DSSA IJ 
Technical BUY with 7% potential 

return 

Resistance: Rp1,220, Rp1,290 

Support: Rp1,090, Rp1,010 

Stop-loss: Rp1,070 
 

Share price closed higher and formed a 
bullish candlestick. Price advanced with 
better momentum; hence, we expect to 
see more bullish pressure and price 
could challenge the resistance at 
Rp1,220 and Rp1,290. Technical indicator 
RSI is sloping upwards and above its 
midline, while the Stochastic has just 
formed a bullish signal. Buy at Rp1,115 
and take profit at Rp1,200. 

Approximate timeframe: 2-4 weeks. 

Source: Tradingview 
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IMPORTANT NOTICE - DISCLOSURES AND DISCLAIMERS 
 
This report is provided subject to various disclosures and disclaimers (the "Disclosures / Disclaimers") which form an integral part of this report and are 
available at this link or by scanning the QR code below: 

 
The Disclosures / Disclaimers contain important information, including without limitation, (a) exclusions of liability, (b) confidentiality obligations, (c) restrictions 
on publication, circulation, reproduction, distribution and use of the report, (d) potential conflicts of interest, and (e) disclosures and requirements specific to 
recipients in the United States and other applicable jurisdictions. 
 
Specifically, this report is intended for general circulation and informational purposes only and does not take into account the specific investment objectives, 
financial situation, or particular needs of any individual person. It is not intended to constitute personal investment advice or a recommendation to buy or sell 
any investment product or security. You should independently evaluate the information and, where necessary, seek advice from a qualified financial adviser 
regarding the suitability of any investment, taking into account your specific objectives, financial situation and needs, before making any investment decision. 
Analyst certifications required under applicable regulations, including SEC Regulation AC (where relevant), are included in this report. 
   
Recipients of this report must carefully read, review and understand the full Disclosures / Disclaimers before using or relying on any information in this report. 
By accessing, receiving or using this report, you acknowledge and confirm that you have read, understood, accepted and agreed to be bound by the 
Disclosures / Disclaimers (as may be amended or updated from time to time) in full." 
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