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IDX:  7,937(+1.06%)
Turnover (IDRbn): 15,017 (+5.00%)

Last Chg (%) YTD (%) Vol
RESEARCH (US$ mn)
ASIA
IDX 7,937 1.06 12.11 917
RESEARCH REPORT LQ45 809 0.50 (2.16) 411
|SAT - |tIS rebound tlme Hang Seng 26,447 0.22 31.84 16,959
KOSPI 3,407 0.35 42.00 9,004
e The worst could be over Nikkei 225 44,768 - 12.22 27,475
. PCOMP 6,057 (0.85) (7.22) 86
e Brighter outlook ahead o 1300 045 717 1022
e Network quality competition SHCOMP 3,861 (0.26) 15.18 151,602
. . . STI 4,338 (0.13) 14.54 751
¢ Maintain BUY with TP of 2,300 TWSE 25357 (0.46) 10.08 12,328
(Please refer to our report here) EUROPE & USA
DAX 23,749 0.21 19.29 217
Dow Jones 45,883 0.11 7.85 1,491
FTSE 100 9,277 36.21 13.51 232
HEADLINE NEWS NASDAQ 22,349 0.94 15.73 5,762
S&P 500 6,615 0.47 12.47 6,452
MACROECONOMY ETF & ADR Chg (%)  MoM (%) YTD (%)
e Government Extends 0.5% Final Income Tax for MSMEs until 2029 EIDO US (USD) 17.96 0.73 (2.92) (2:81)
. . TLK US (USD) 19.98 3.90 (0.45) 21.46
e Government Expands PPh 21Incentive to Tourism Sector Workers Somrcer Bloomberg
e China Posted 3.4% Retail Sales Growth in Aug-25 COMMODITIES Chg (%) MoM (%) YTD (%)
e US Imposed 15% Tariff on Japanese Auto Exports Effective 16 Sep-25 Brent (USD/b) 67 0.67 3.28 (6.42)
WTI (USD/bl) 63 0.97 2.13 (8.01)
INDUSTRY Coal (USD/ton) 102 1.59 (6.23) (18.32)
e India’s CPO Imports in Aug-25 Reached Highest Level Since Jul-24 Copper (USD/mt) 10,187 1.18 4.23 16.18
Gold (USD/toz) 3,679 0.98 10.28 40.18
COMPANY Nickel (USD/mt) 15,436 0.29 1.81 0.70
e BCAS: BBCA IJ - 8M25 Earnings Grew +8.5% YoY Tin (USD/mt) 34639 (0.96) 2.80 19.10
. Corn (USd/mt) 423 (1.57) 4.44 (4.62)
e BCAS: Poultry - Aug-25 Prices Rebounded Paim oil (MYR/imt) 4,408 ) (0.38) (9.32)
e BCAS: Cement - Demand Weakened Further in Aug-25 Soybean (USd/bu) 1043 (033 0.02 17
. o . . Wheat (USd/bsh) 525 0.29 (0.38) (12.28)
o XL Axiata (EXCL) BTS Network Expanded 28% YoY to 209,820 Units in Source: Bloomberg
‘|H25 CURRENCY & RATES 1D iM 2023
o PT Gag Nikel, ANTM's Subsidiary, Resumes Operations in Raja Ampat with IDR/USD 16,410 16,410 16,160 16,102
. . AUD/USD 1.50 1.50 1.54 1.62
KLHK ReStr|Ct|OnS CAD/USD 1.38 1.38 1.38 1.44
e Chandra Daya Investasi (CDIA) Posted USD 67.8 mn Net Profit in 1TH25 CNY/USD 7.12 7.12 7.18 7.30
. USD/EUR 1.18 1.18 1.17 1.04
e Elnusa (ELSA) Expanded New Business Development to Strengthen s wuras 147,40 14719 157.20
Revenue Stream SGD/USD 1.28 1.28 1.28 1.37
i X X X . X JIBOR (%) 4,55 4,55 4.77 6.18
e Arwana Citramulia (ARNA) Boosted by Higher Volume and Selling Price in 7D Repo Rate (%) 5.00 5.00 5.25 6.00
‘|H25 10Y Bond (%) 6.34 6.34 6.39 7.00
. . , CDS - 5Y (bps) 67.82 67.92 68.39 78.89
e MNC Digital Entertainment (MSIN) Secured Shareholders’ Approval for Source: Bloomberg
e Freeport Indonesia (PTFI) Output Slumps 70% After Grasberg Landslide Foreign Flows Last w M )
Equity - In/(Out) (IDRbn) 1,047 (5,552) (4,194) (60,680)
Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140
Bonds - In/(Out) (IDRbn) 160 (1,940) (9,950) 60,528
Sector Performance Last 1D (%) 1M (%) YTD (%)
JCI Index 7,937 1.06 0.49 12.11
IDXFIN Index 1,464 0.20 0.84 5.13
IDXTrans Index 1,652 1.04 7.99 27.01
IDXENER Index 3,184 2.11 4.00 18.41
IDXBASIC Index 1,743 1.53 7.66 39.25
IDXINDUS Index 1,376 1.37 21.81 32.89
IDXNCYC Index 729 0.41 3.52 (0.09)
IDXCYC Index 857 2.39 6.86 2.68
IDXHLTH Index 1,789 (0.26) 6.11 22.84
IDXPROP Index 885 1.61 8.22 16.90
IDXTECH Index 10,107 2.20 (1.44) 152.82
IDXINFRA Index 1,838 2.34 (3.57) 24.26

Source: Bloomberg
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Government Extends 0.5% Final Income Tax for MSMEs until 2029

Coordinating Minister for Economic Affairs Airlangga Hartarto said the govt. is expediting a regulation to extend the 0.5% finalincome
tax (PPh Final) for MSMEs through 2029 via a revision of PP 55/2022. The facility—originally set to expire in 2024—applies to individual
or domestic business taxpayers with annual gross turnover below IDR 4.8 bn. (Kontan)

Government Expands PPh 21Incentive to Tourism Sector Workers

The govt. extended the PPh 21 DTP tax incentive to the hotel, restaurant, and café (Horeka) sector, benefiting 482,000 workers with
extra take-home pay of IDR 60,000-400,000 per month. Airlangga Hartarto said IDR 120 bn was allocated for 2025 for 552,000 workers
earning up to IDR 10 mn/month for three months, followed by IDR 480 bn in 2026 for a full year. (Kontan)

China Posted 3.4% Retail Sales Growth in Aug-25 Exhibit 1. China Retail Sales Growth

China recorded retail sales growth of 3.4% YoY in Aug-25 (vs Jul-25:
+3.7%; vs consensus: +3.8%), marking the slowest pace since Nov-24

and the third straight month of deceleration as the boost from the

consumer trade-in program faded. Sales growth weakened for grain, ail, o

and food(+5.8% vs +8.6%), household appliances(+14.3% vs +28.7%), and *

furniture (+18.6% vs +20.6%). In contrast, clothing (+3.1% vs +1.8%), — I l I24
Sep Nov 2025 Mar May Jul

cultural and office supplies (+14.2% vs +13.8%), and autos (+0.8% vs -
1.5%)showed improvement. For Jan-Aug 25, retail sales rose +4.6% YoY.  Sources: Trading Economics
(Trading Economics)

US Imposed 15% Tariff on Japanese Auto Exports Effective 16 Sep-25

The US began implementing a 15% tariff on automobiles and auto parts from Japan on 16 Sep-25(vs previous 27.5%), following a trade
deal between the two countries. The lower tariff, signed through an executive order by President Donald Trump, applies to passenger
vehicles, light trucks, and auto parts imported from Japan. The deal also included Japan’s pledge to create a USD 550 bn investment
fund, a key concession that secured the tariff cut, although concerns remain on funding clarity. (Bloomberg)

INDUSTRY

India’s CPO Imports in Aug-25 Reached Highest Level Since Jul-24

India’s crude palm oil imports surged 15.76% MoM to 990,528 tons in Aug-25, the highest since Jul-24, driven by more competitive
prices compared to soybean oil ahead of the festive season. SEA reported total vegetable oil imports rose 4.7% MoM to 1.62 mn tons,
while soybean oil imports fell 25.27% to 367,917 tons and sunflower oil imports jumped 28.53% to 257,080 tons. India mainly imports
palm oil from Indonesia and Malaysia, while soyoil and sunflower oil are sourced from Argentina, Brazil, Russia, and Ukraine. (Kontan)
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BCAS: BBCA IJ - 8M25 Earnings Grew +8.5% YoY

BECA U

;&:‘ﬁ';' thohlight (Bank Only) Aug-24 Juk2s Aug-25 %MOM %Yoy BM24 aM25 %Yoy
Interest income 7.587 7,844 7,584 3.3% 0.0% $8,273 61,382 5.3%
Interest Expense Gl 1,037 1,019 1.5% 24% 7726 8,265 7.0%

Net interest income 6,592 6,806 6,565 -3.5% 0.4% 50,547 53,117 5.1%
Non Interest income 1,911 1,980 2,374 19.9% 24.2% 15,003 18,231 21.5%

Operating income 8,503 8,786 8,940 1.7% S 1% 65.551 71,348 8.8%
Operating expense 2,611 2,388 2,799 17.2% 7.2% 20,239 20,657 2%
Provisioning 126 326 750 130.5% 496.4% 1,288 2,664 106.8%

Operating profit 5.766 6073 5.390 11.2% 6.5% 44,024 48,028 9.1%

PPOP 5,892 6,399 6,141 4.0% 2% 45312 50,692 11.9%

Pre tax profit 5,724 6,149 5,375 12.6% £.1% 44,226 47,865 5.2%

Net profit 4,595 487 4.351 BT $.3% 5.9 39.059 8.5%

Loan growth (% YoY) 15.6 9.3

Deposit growth (% YoY) 4.0 5.2

NIM (%) 5.8% 5.8%

LDR 76.5% 79.4%

CASA 82.0% 83.6%

- BBCA Aug-25 net profit reached IDR 4.4 tn (-9.7% MoM; -5.3% YaoY), bringing 8M25 net profit to IDR 39.1tn (+8.5% YoY).

- Net interest income came in at IDR 6.6 tn(-3.5% MoM; -0.4% YoY), totaling IDR 53.1tn in 8M25(+5.1% YoY).

- Operating income stood at IDR 8.9 tnin Aug-25(+1.7% MoM; +5.1% YoY), bringing 8M25 operating income to IDR 71.3 tn (+8.8% YoY).
- PPOP reached IDR 6.1tn in Aug-25(-4.0% MoM; +4.2% YoY), translating to IDR 50.7 tnin 8M25(+11.9% YoY).

- Provision expense surged to IDR 750 bn in Aug-25(+130.5% MoM; +496.4% YoY), lifting 8M25 provisioning to IDR 2.7tn(+106.8% YoY).
- Loan growth slowed to +9.3% YoY (Aug-24: +15.6%), while deposit growth accelerated to +5.2% YoY (Aug-24: +4.0%).

- LDR improved to 79.4% (Aug-24: 76.5%), with CASA ratio rising to 83.6% (Aug-24: 82.0%) and NIM stable at 5.8%.
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BCAS: Poultry - Aug-25 Prices Rebounded

10.000 24.000
22.000
8.000
MO.UOO
6.000 18.000
4.000 16.000
14.000
2.000
12.000
= 10.000
T T T T T T T W W W W W W W W
R M O M R I I I I M
828283335828 88228333

—8—DOC(LHS) ~—#—Broilers weigh 1,6-1,8kg (RHS)

- In Aug-25, broiler prices rose to IDR18.7k/kg (+2.8% MoM, +5.3% YoY), with continued momentum into mid-Sep-25 reaching
~IDR23k/kg, supported by seasonal demand from Maulid Nabi.

- DOC prices also increased to IDR5.9k/bird (+12.2% MoM, +44.4% YoY), driven by stronger downstream demand and tighter supply.
- The price rebound reflects improving demand (seasonal events, MBG program) and a more balanced supply environment following

the reduction in GPS import quotas. We view this as a positive recovery and expect broiler prices to stay above the IDR20k/kg level
for the remainder of the year.

- We maintain OW on the poultry sector, with a preference for JPFA > CPIN given JPFA’s more attractive valuation and stronger
leverage to rising broiler and DOC prices. Our TP for JPFA is IDR2,270/sh, while CPIN is at IDR6,100/sh.
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BCAS: Cement - Demand Weakened Further in Aug-25

August domestic cement demand

['000 ronnes) Aug-24 Jul-25 Aug-25 Chg MoM ChgYoY 8M24 8M25 ChgYoY
Jakarta 256 136 133 -6 -2d. 7 1.656 1.352 =154
Banten 338 343 306 -10,33 -9, 2,105 2223 5.6
West Java 325 G465 14 -3.8 =120 6,105 5.657 =73
Central Java Ta0 T40 732 =11 =73 5.108 4,854 =50
“aguakarta 103 36 a7 =10, 0 =157 653 BOG 1.2
East Java T2 783 Tar 1.0 1.9 5.067 5.296 4 55
e 3124 5,010 2,928 2.8 -E3w 20TES 19958 B
Sumatra 1.236 1.283 1272 -0.85 -18x 5,480 8,732 3.0
K alimantan 542 4B5 4385 4.3 -10.624 3.564 2938 =176
Sulawesi 452 454 465 3.0 -2.8 3.335 3.166 -6.7
Muza Tenggara 37T 402 453 12,8 20,20 2.604 2594 -0.4
Maluku & Papua 2Mm 154 155 2.3% -6 6 1.236 1334 3.0
Domestic demand 6.022 5. 798 5.794 -0 -3.8 40,065 38.753 -3.3
Indocement [domestic) 1.825 1.693 1675 -1 -8.23 11.899 11.355 -4 63
Somesntiz mankar sanas JE SR E SEE FE SR

- Aug-25 domestic cement demand stayed sluggish at 5.79m tons (-0.1% MoM, -3.8% YoY) as weak macro conditions and
demonstrations weighed on activity. Cumulatively, 8M25 volume booked 38.75m tons(-3.3% YoY).

- Bag demand was mixed: Java fell -6.6% YoY while ex-dava grew +3.5% YoY, supported by Bali and Nusa Tenggara. Bulk demand
weakened across regions (Java -5.7%, ex-Java -15.5%) on slower infrastructure works.

- INTP sales volume came in at 1.68m tons (-1.1% MoM, -8.2% YoY), bringing 8M25 sales to 11.36m tons (-4.6% YoY), a steeper drop
comparedto-3.8% YoY in 7M25. Bag volume declined -6.0% YoY amid stiffer competition in West & Central Java, while bulk dropped
-13.1% YoY. Sumatra remained a bright spot, aided by Kuala Tanjung supply and demand from the Jambi-Palembang toll road.

- With 2H25 facing continued headwinds: wet weather, muted economic condition, and political noise, cement demand recovery may
stay limited despite potential support from the Govt.

XL Axiata (EXCL) BTS Network Expanded 28% YoY to 209,820 Units in TH25

EXCL's BTS network grew 28% YoY to more than 209,820 units by 2025 from 163,884 units in 2024, driven by massive 4G rollout which
lifted 4G BTS to 160,341 units while 2G fell to 49,471 and 3G to eight. EXCL booked 2025 revenue of IDR 10.50 tn(+22% YoY), EBITDA of
IDR 4.97 tn and net profit of IDR 313 bn as traffic jumped 43% YoY to 3,817 PB and subscribers climbed 41% YoY to 82.6 mn with stable
ARPU. EXCL allocated IDR 20-25 tn capex for network integration and modernization in 2025, with IDR 2.3 tn realized by 2025. (Kontan)

PT Gag Nikel, ANTM's Subsidiary, Resumes Operations in Raja Ampat with KLHK Restrictions

ANTM’s unit PT Gag Nikel restarted operations on 3 Sep-25 in Raja Ampat under KLHK rules requiring layered settling ponds and air-
quality monitoring to prevent runoff and emissions. A four-year audit rated the company green and blue in Proper, leading to a
temporary halt only and tighter inspections every two months. Authorities stressed balancing mining activity with biodiversity
protection. (Kontan)

Chandra Daya Investasi (CDIA) Posted USD 67.8 mn Net Profit in 1TH25

CDIA recorded a net profit of USD 67.8 mn in TH25 (vs TH24: USD 15.8 mn; +330% YoY), mainly supported by USD 46.6 mn gain from
changes in fair value of investments(vs 1H24: none). Revenue grew to USD 66.9 mn (+42% YoY), mainly driven by the logistics segment
at USD 15 mn (vs 1H24: USD 0.1 mn). CDIA's other financial assets consist of 4.99% stake in Raharja Energi Cepu (RATU), 0.33% in
Nippon Shokubai Co., Ltd., and 0.45% in Keppel Infrastructure Trust. (Company)
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Elnusa (ELSA) Expanded New Business Development to Strengthen Revenue Stream

ELSA explored new business segments to strengthen its revenue stream alongside core expansion. The Co is currently piloting three
projects, including carbon capture utilization and storage (CCUS), a technology to capture industrial CO2 emissions for reuse or long-
termunderground storage, fabrication for binary heat exchanger geothermal and inflow control, and battery charging stations for the
EV ecosystem. Management targets these initiatives to contribute to revenue within the next 2-3 years. (Kontan)

Arwana Citramulia (ARNA) Boosted by Higher Volume and Selling Price in TH25

ARNA’s net sales rose 16.4% YoY to IDR 1.42 tn from IDR 1.22 tn in TH25, supported by an 8.5% increase in volume and a 7.4% rise in
average selling price. The co.’s net profit edged up 0.5% YoY to IDR 204.2 bn from IDR 203.2 bn, driven by new ceramic products and
resilient demand despite weaker consumer purchasing power. The co. focuses on porcelain product innovation and capacity
expansion, including the 6.5 mn m? tpa Plant 4D in Ogan llir scheduled for end-2025, while its five existing plants have capacities of
3.8 mn m*(Tangerang), 19.5 mn m?(Serang), 18.1 mn m?(Gresik), 12 mn m?(Ogan llir) and 15.4 mn m?(Mojokerto). (Kontan)

MNC Digital Entertainment (MSIN) Secured Shareholders’ Approval for Private Placement and Appointed Angela Tanoesoedibjo
as CEO

MSIN obtained EGM approval on 15 Sep-25 to conduct a private placement of up to 6.07 bn new shares(10% of issued capital) at IDR10
par value to fund growth initiatives. The meeting also appointed Angela Tanoesoedibjo as CEO replacing Noersing, who became
President Commissioner, with management focusing on global partnerships, Al adoption, and high-performance culture. MSIN
named Los Angeles-based Smash Capital, led by Kevin Mayer, as its strategic advisor. (Kontan)

Freeport Indonesia (PTF1) Output Slumps 70% After Grasberg Landslide

PTFI's production dropped 70% after a landslide at the Grasberg Block Cave (GBC) underground mine in Papua forced operations to
halt, leaving only 30% capacity running. GBC, which contributes 133,800 tons/day or 64 % of Freeport's total ore output, was blocked
by wet material flow that also trapped seven workers still under rescue efforts. PTFI is coordinating with ESDM’s mining inspectors,
MIND ID and Freeport-McMoRan to expedite recovery and restore access. (Kontan)
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Net Profit Net Profit &6M25 BCA Sekuritas Market Consensus
6M24 (IDRbn) Net Profit FY25| % 6M25 FY25 % 6M25
{(IDRbn) YoY% (IDRbn) | Estimate| to FY2sF | "°M3™S | £otimate | to Fy2sE| Remarks

Healthcare

KLBF 1,857 2,081 3,545 58.7% Above 3,539 58.8% Above
MIKA 501 542 2,664 24.1% In-line 2,620 24.5% In-line
HEAL 343 226 582 38.8% Below 584 38.7% Below
SIDO 508 500 1,181 50.8% In-line 1,143 52.5% In-line
Sector 852 887 1,993 44.5%0 In-line 1,972 45.0% In-line
Transportation

BIRD 263 335 6380 49.3% In-line 549 51.6% In-line
TPMA* 11 10 32 31.6% Below n.a. n.a. n.a.
Sector 137 173 356 48.5% In-line 6549 26.6% In-line
Financials

BBNI 10,693 10,094 25,882 39.0% Below 22,088 45.7% Below
BBCA 26,876 29,016 n.a n.a n.a 58,265 49.8% In-line
BERI 29,702 26,277 61,109 43% Eelow 58,007 45.3% In-line
Sector 22,424 21,796 43,496 50.1% Below 46,120 47.3% In-line
Technology

MSTI 163 197 379 34.0% In-line 563 35.0% In-line
Sector 163 197 579 34.0% In-line 563 35.0% In-line
Nickel

INCO* 37.0 -24.32% 28.0 227.6 12.3% Below 97.2 28.8% Above
MCKL 2,806 46.19% 4,102 7,404 55.4% Above 7,286 56.3% Above
Sector 1,422 45.3% 2,065 3,816 54.1% Above 3,692 55.9% Above
Consumer Cyclicals

ERAA 024 oed n.a. M.a. n.a. 1,224 45.4% Below
ERAL a0 80 n.a. n.a. n.a. 317 25.2% Below
MAPT 399 961 n.a. n.a. n.a. 1,949 49.3% In-line
HRTA 208 345 620 56.3% Above 565 651.8% Above
INKP* 279 164 360 45.6% Eelow 534 30.7% Below
CNMA 389 289 850 34.0% Below 26 35.0% Below
ACES 366 293 n.a. n.a. n.a. &80 33.3% Below
AUTO 1,014 939 2,024 46.4% In-line 2,032 46.2% In-line
Sector 471 455 963 47.3% Below 1,041 43.7% Below
Consumer Non-Cyclicals

MIDI 325 391 n.a. n.a. n.a. 718 54.4% In-line
CFIN 1,768 1,905 4,053 47.0% In-line 4,215 45.2% In-line
IPFA 1,479 1,236 3,106 39.8% Below 3,082 40.1% Below
AMRT 1,794 1,684 n.a. n.a. n.a. 3,738 50.4% In-line
LNWVR. 2,487 2,156 3,667 58.8% Above 3,642 59.2% Above
MYOR 1,752 1,186 3,458 34.3% Below 3,041 39.0% Below
Sector 1,598 1,460 3,571 40.9% In-line 3,073 47.5% Above
Infrastructures
ISAT 2,735 2,335 5,356 43.6% BEelow 5,494 432.5% Eelow
TOTL 113 175 324 54.0% Above 302 58.0% Above
ISMR 2,878 1,871 3,598 52.0% In-line 3,818 49.0% In-line
TOWR 1,605 1,652 3,214 51.4% In-line 3,435 48.1% Below
TLKEM 13,008 11,170 25,444 43.9% Below 23,919 46.7% Below
Sector 4,068 3,441 7,587 45.3% In-line 7,393 46.5% In-line
Plantation
AALI 501 Joz2 1,716 40.9% Above 1,223 57.4% Above
DSNG 504 885 2,073 42.7% Above 2,002 44.2% Above
LSIF 598 714 2,034 35.1% In-line 1,798 39.7% Above
Sector 534 767 1,941 39.5% Above 1,675 45.8% Above
Oil & Gas
AKRA 1,003 1,180 2,438 48.4% In-line 2,511 47.0% In-line
MEDC* 202 37 308 12.0% Below 287 12.9% Below
Sector 603 609 1,373 44.3% In-line 1,399 43.5% In-line
Coal
FTBA 2,033 833 3,414 24.4%; Below 3,735 22.3% Below
DEWA 14 168 324 51.9% In-line 367 45.8% In-line
TPMA* 11 10 32 31.6% Below n.a. n.a. n.a.
Sector 686 337 1,256 26.8% Below 2,051 16.4% Below
Property & Real Estate|
CTRA 1,029 1,235 2,685 46.0% In-line 2,422 51.0% In-line
BSDE 2,333 1,288 3,220 40.0% Below 2,683 48.0% In-line
Sector 1,681 1,262 2,952 42.7% In-line 2,552 49.4% In-line
Industrial
MARK 145 131 205 64.0% Above 328 40.0% Below
ASII 16,707 16,013 n.a. n.a. n.a. 31,709 50.5% In-line
Sector 8,426 8,072 n.a. n.a. n.a. 16,019 50.4% In-line
Basic Industrial
AVIA 308 783 1,655 47.3% In-line 1,764 44.,4% Below
INTP 435 485 1,707 29.0% Below 980 50.5% Eelow
Sector 622 639 841 76.0% Below 686 93.1% Below

*) USDmn
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Countries Events Dates
Indonesia S&P Global Manufacturing PMI AUG 01-5ep-25
- Balance of Trade JUL 01-Sep-25
Inflation Rate YoY AUG 01-5ep-25
Core Inflation Rate YoY AUG 01-Sep-25
Inflation Rate MoM &UG 01-5ep-25
Tourist Arrivals YoY JUL 01-Sep-25
Car Sales YoY AUG 09-Sep-25
Retail Sales Yoy JUL 10-5ep-25
Interest Rate Decision 17-5ep-25
M2 Money Supply Yoy AUG 23-5ep-25
United States |ISM Manufacturing PMI AUG 02-Sep-25
E ISM Services PMI AUG 04-5ep-25
Balance of Trade JUL 04-Sep-25
Unemployment Rate AUG 05-5ep-25
Inflation Rate YoY AUG 11-Sep-25
Caore Inflation Rate YoY AUG 11-Sep-25
Retail Sales YoY AUG 16-5ep-25
Australia Participation Rate JUL 18-5ep-25
Eg — Westpac Consumer Confidence Change SEF 09-Sep-25
* . MAEB Business Confidence AUG 09-Sep-25
Unemployment Rate AUG 13-5ep-25
Consumer Inflation Expectations 12-5ep-25
China Caixin Manufacturing PMI ALG 01-5ep-25
* Inflation Rate YoY AUG 10-S5ep-25
House Price Index YoY AUG 15-5ep-25
Japan Household Spending Yoy JUL 05-Sep-25
. FFI YoY AUG 11-Sep-25
Balance of Trade AUG 17-5ep-25
United Kingdom |GDP YoY JUL 12-5ep-25
| [ Inflation Rate YoY AUG 17-5ep-25
alns Core Inflation Rate Yo AUG 17-5ep-25
Retall Sales Yo JUL 05-5ep-25

Source: Tradingeconomics.com
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Exhibit 1. Coal Price Exhibit 2. Palm Qil Price

(USD/mt) (MYR/mt)
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Sources: Bloomberg, BCA Sekuritas Sources: Bloomberg, BCA Sekuritas
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securities of the company(ies) covered in this Report and may from time to time buy or dispose, or may have material interest in, those securities.
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analyst(s), is, or will be directly or indirectly related to the performance of PT BCA Sekuritas’activities. PT BCA Sekuritas prohibits the individual analyst(s) who prepared this Report from receiving any compensation,
incentive or bonus based on specific investment banking transactions or for providing a specific recommendation for, or view of, a particular company (including those covered in the Repot). However, the individual
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