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Economic Update - Empowering the Mass-Market

e Prabowo-Gibran First Anniversary: Maintaining the Rhythm, amid
Challenges

e Money supply expansion and the strategic state: A “Soemitronomics’
perspective

e Anniversary gift: Another stimulus

¢ Rising momentum before year-end

(Please refer to our report here)
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MACROECONOMY

¢ U.S. Inflation Rose to 3.0% in Sep-25

e U.S. Manufacturing PMI Rose to 52.2 in Oct-25

INDUSTRY

e Government Likely to Maintain 10% Additional Fuel Import Quota for
Private Retailers in 2026

COMPANY

e BCAS: BBNI IJ - 3025 Earnings Declined -10.6% YoY

e BCAS: MARK IJ - 3025 Earnings Declined -1.4% YoY

e BCAS: DSNG IJ - 9M25 results -Inline ours but beat street estimates

e PP(PTPP)Posted 97.9% YoY Net Profit Decline in 9M25

e Surya Semesta Internusa(SSIA)Planned Subsidiary Restructuring by Dec-
25

e Semen Indonesia (SMGR) Supplied 98,000 Tons of Cement for Serang-
Panimbang Toll Road

e Solusi Sinergi Digital (WIF1) Partnered with Huawei for Affordable Internet
Project

e Bukit Asam (PTBA) Explored Chinese Partnership for DME Project

e Amman Mineral (AMMN) Granted 6-Month Copper Concentrate Export
Permit

e Chandra Asri (TPIA) Signed Deal to Acquire ExxonMobil's Esso Fuel
Stations in Singapore

o Cakra Buana (CBRE) Spent USD 100 Mn to Acquire Offshore Vessel from
China

e Energi Mega Persada (ENRG) Unveiled Expansion Plan Through 2026

e Hero Global Investment (HGII) Targeted EBT Procurement Opportunities
by Year-End

e Garuda Maintenance Facility (GMFI)Secured Approval for IDR 5.6 tn Rights
Issue and Asset Inbreng

e Jembo Cable (JECC) Conducted IDR 29.5 bn Share Buyback Amid Market
Volatility

e Leyand Internasional (LAPD) New Controller JSI Sinergi Mas Expands into
Silica Sand Mining

¢ Bima Sakti Pertiwi (PAMG) Posted 49.4% YoY Net Profit Growth in 9M25

e Digital Mediatama (DMMX) Posted IDR 28.65 Bn Net Profit in 3025

e Mandiri Herindo (MAHA) Conducted Share Buyback Worth IDR 153.6 Bn

¢ Puradelta Lestari (DMAS) Booked IDR 626.4 Bn Marketing Sales in 3025,
Reaching 35% of Target

o Red Planet Indonesia (PSKT) Posted 43.2% YoY Wider Net Loss in 3025
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U.S. Inflation Rose to 3.0% in Sep-25

The U.S. annual inflation rate edged up to 3.0% in Sep-25 (vs Aug-
25; 2.9%), the highest since Jan-25 but slightly below forecasts of
3.1%. The uptick was driven by higher energy prices (+2.8% YoY vs
+0.2%), led by fuel oil (+4.1%) and gasoline (-0.5% vs -6.6%), while
food inflation eased slightly (3.1% vs 3.2%). Core inflation
moderated to 3.0% (vs 3.1%). On a monthly basis, CPl rose 0.3% (vs
Aug-25; +0.4%), mainly due to a 4.1% jump in gasoline prices.
(Trading Economics)

U.S. Manufacturing PMI Rose to 52.2 in Oct-25

The S&P Global U.S. Manufacturing PMlincreased to 52.2 in Oct-25
(vs Sep-25; 52.0), slightly above expectations of 52.0. The rise
reflected stronger production and the fastest increase in new
orders in 20 months, signaling continued expansion in factory
activity. However, employment growth eased to a three-month low,
and input inventories rose only slightly, while supplier delivery
times lengthened at a slower pace. (Trading Economics)

INDUSTRY

Exhibit 1. US Inflation
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Exhibit 2. US Manufacturing PMI
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Government Likely to Maintain 10% Additional Fuel Import Quota for Private Retailers in 2026

The Ministry of Energy and Mineral Resources (ESDM) signaled that the additional fuel import quota for private gas stations in
2026 will likely remain at 10%, consistent with 2025 levels, to maintain national fuel supply stability amid growing energy
demand. The decision continues the govt.'s previous policy granting private distributors import rights equal to 110% of their
2024 quota. Director General of Oil and Gas Laode Sulaeman noted that the 2025 quota model will serve as a benchmark for
2028, with collaboration mechanisms allowing Pertamina to assist private retailers facing supply or logistics delays. (Kontan)
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BCAS: BBNI IJ - 3025 Earnings Declined -10.6% YoY
BBNI IJ Consolidated QoQ YoY YoY FY25F/
Financial Highlight - 9M25 (IDRbn) 3Q24 2Q25 3Q25 (%) (%) IM24 9M25 (%) Cons.
Interest income 16,663 16,901 17,553 39 53 48,836 51,167 48
Interest expense 6,296 7,220 7,815 83 24,1 19,398 21,914 13.0
Net interest income 10,367 9,681 9,737 0.6 (6.1) 29,439 29,253 (0.6)
Non- interest income 5,484 5,193 6,646 280 212 15,622 17,253 104
Operating income 16,279 14,874 16,383 10.1 0.6 46,275 46,505 0.5 70.7%
Operating expense 7,526 6,933 8,361 206 1.1 21,208 22,398 56
Provisioning 1,786 2,122 1,840 {13.3) 30 5,169 5,555 75
Operating profit 6,967 5,819 6,182 6.2 (11.3) 19,898 18,553 (6.8) 69.7%
PPOP 8,753 7,941 8,022 1.0 (8.4) 25,067 24,108 (3.8)
Pre-tax profit 6,934 5,798 6,122 5.6 (11.7) 19,866 18,439 (7.2)
Net profit 5.617 4,714 5.021 6.5 (10.6) 16,308 15,115 (7.3) 73.0%
NIM (%) 44 37 36 42 38
CIR (%) 440 41,1 473 438 45,1
Sep-24 Jun-25 Sep-25 QoQ YoY
(%) (%)
Gross loans 735,018 778,681 812,195 43 105
Total assets 1,068,080 1,201,653 1,269,486 56 189
Third party funding 769,739 899,865 934,326 38 214
Equity 155,139 158,112 164,500 40 6.0
LDR (%) 953 86.2 86.9
CAR (%) 218 211 21.1
Gross NPL (%) 20 1.9 20
NPL coverage (%) 284.2 2434 222.7
ROE (%) 14.9 123 125

- BBNIreported 3025 net profit of IDR 5.0 tn(+6.5% 0Q00Q; -10.6% YoY), bringing 9M25 net profit to IDR 15.1tn(-7.3% YoY), slightly
below consensus at 73.0%.

- Net interest income stood at IDR 9.7 tn (+0.6% Q00Q; -6.1% YoY), totaling IDR 29.3 tn in 9M25(-0.6% YoY).

- Operatingincome rose to IDR 16.4 tn (+10.1% Qo00Q; +0.6% YoY), supported by stronger non-interest income of IDR 6.6 tn(+28.0%
000; +21.2% YoY), bringing 9M25 operating income to IDR 46.5 tn (+0.5% YoY), slightly below consensus at 70.7% of FY25F.

- Operating profit reached IDR 6.2 tn (+6.2% 000; -11.3% YoY), with 9M25 total at IDR 18.6 tn(-6.8% YoY) - below consensus at
69.7%.

- Provisioning eased to IDR 1.5 tn (-13.3% Q00), though 9M25 provisioning rose to IDR 5.6 tn (+7.5% YoY).

- LDR stood at 86.9% (vs 2025: 86.2%; 3024: 95.3%), gross NPL remained at 2.0%, CAR stable at 21.2%, while ROE softened to
12.5% (vs 2025: 12.3%; 3024: 14.9%).
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BCAS: MARK IJ - 3025 Earnings Declined -1.4% YoY

Mark Dynamics Indonesia Tbk PT(MARK)

3024 2025
Profit and loss statement (IDRbn)
Revenue 2428 177.8 2139 203 -11.9 698.1 584.7 (14.8)
COGS -124.7 -88.8 -107.4 21.0 -13.8 -340.8 -293.2 (14.0)
Gross profit 8.1 89.0 106.4 19.6 -9.9 357.3 3014 (15.6)
Opex -20.8 -12.9 -14.7 147 -295 -72.2 -482 (33.3)
EBIT 97.2 76.1 917 205 -57 2851 253.2 (1.2)
Otherincome/(expenses) -28 08 34 336.3 -221.4 52 97 86.7
Pre-taxprofit 944 76.9 951 237 07 290.3 262.9 (9.4)
Net profit 739 613 72.9 189 -14 2211 2041 (7.7)
Gross margin(%) 48.6% 50.0% 49.8% 51.2% 50.7%
EBIT morgin{%) 40.0% 42.8% 42.9% 40.8% 42.6%
Pre-tox margin(%) 38.9% 43.2% 445% 41.6% 44.2%
Net margin(%) 30.5% 345% 34.1% 31.7% 343%
Balance sheet (USDmn)
Cashand equivalents 121.6 146.5 114
Total assets 10478 986.1 980
Total liabilities 173.4 1085 106
Interest bearing liabilities 38.6 496 33,145
Equity 8745 8776 875
ROA(%) 282 249 29.7
ROE(%) 338 279 33.3

- MARK 3025 earnings reached IDR 72.9 bn (+18.9% 000; -1.4% YoY), bringing 9M25 net profit to IDR 204.1bn(-7.7% YoY).

- Revenue came in at IDR 213.9 bn (+20.3% Q00; -11.9% YoY), though 9M25 revenue of IDR 594.7 bn (-14.8% YoY).

- Gross profit rose to IDR106.4 bn(+19.6% 000; -9.9% YoY), with gross margin stable at 49.8% (vs 50.0% in 2025; 48.6% in 3024),
bringing 9M25 gross profit to IDR 301.4 bn (-15.6% YoY).

- EBIT increased to IDR 91.7 bn (+20.5% Q00; -5.7% YoY), translating to an EBIT margin of 42.9%, while 9M25 EBIT stood at IDR
253.2 bn(-11.2% YoY).
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BCAS: DSNG IJ - 9M25 results -Inline ours but beat street estimates

DSNG IJ 0o0 YoY YoY 9M25/ 9M25/
Profit and loss statement (IDRbn) 3024 2025 3025 (%) (%) 9M24 9M25 (%) BCAS Cons.
Revenue 2,469 3,402 2,864 (15.8) 16.0 7.172 8,945 247 69.8 75.2
COGS 1,661 2,241 1,986 (1.4) 19:5 5,031 6,112 215
Gross profit z 807 7 11817 878 (24.4) 8.8 2,141 2,833 324
Opex 251 303 223 (26.3) m2)” 695 7 735 57
EBIT 556 858 655 (23.7) 17.8 1,446 2,098 45.2 61.4 67.6
Other income/(expenses)
Net interest income/(expense) (54) (88) (118) 341 120.3 (344) (342) (0.6)
Others (40) (32) 4 (13.4) (110.6) 49 4 (92.1)
Pre-tax profit r 462 7 738 7 541 (26.8) 17.1 1150 1760 53.1
Tax (130) (204) (147) (27.9) 13.4 (309) (482) 55.8
MI (3) (0) 3 (4667.2) (196.9) (8) 4 (153.8)
Net profit 329 535 397 (25.8) 20.6 833 1,282 54.0 56.6 66.9
Gross margin(%) 32.7 34.1 30.7 (3.5) (2.0) 29.8 317 1.8
EBIT margin(%) 225 25.2 22.9 (2.4) 0.3 20.2 235 3.3
Pre-tax margin(%) 18.7 217 18.9 (2.8) 0.2 16.0 18.7 36
Net margin(%) 13.3 5.7 13.9 (1.9) 05 1.6 4.3 27
Balance sheet (IDRbn) Sep-24 Jun-25 Sep-25
Cash and equivalents 408 893 494
Total assets 17,439 17,545 17,204
Total liabilities 7.876 6,987 6,249
Interest bearing liabilities 6,242 4,946 4,358
Equity 9,563 10,558 10,956
ROA(%) 75 12.2 92
ROE(%) 13.8 20.3 14.5
Gearing(%) 65.3 46.9 39.8
Net gearing (%) 61.0 38.4 35.3

- 9M25 earnings increased by 54.0% YoY to IDR1.28tn. Forming 56.6/66.9% of our forecast and consensus respectively.

-9M25 EBIT increased by 45.2% YoY to IDR2.09tn. Forming 61.4/67.6% of our forecast and consensus respectively.

- 9M25 revenue increased by 24.7% YoY to IDR8.9tn. Forming 69.8/75.2% of our forecast and consensus respectively.

- 9M25 FFB Production/FFB processed/CPO and derivatives/Kernel and derivatives increased by 4.0/6.9/3.9/1.3% YoY
respectively.

-9M25 ASP for CPO and derivatives/Kernel and derivatives increased by 16.3/59.3% YoY to IDR14.4/26.0mn per ton respectively.
- Overall result was inline ours and above consensus expectation. Typically, 9M revenue only forming around 69%ish, EBIT
65%ish, and net profit around 59% ish. Operationally 30 production was down 13% QoQ due to last year water deficit. We will
maintain our forecast and TP as we are still conservatives, our FFB production growth is only 3.4% for this year vs. realization
of 4% in 9M25.
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PP (PTPP) Posted 97.9% YoY Net Profit Decline in 9M25

PTPP recorded net profit of IDR 5.55 bn in 9M25(-97.9% YoY) due to lower revenue and higher costs. Revenue fell 23.3% YoY
to IDR 10.73 tn, mainly from construction (IDR 8.83 tn), while finance costs rose to IDR 1.50 tn. Total assets stood at IDR55.5 tn
and equity at IDR 15.3 tn as of Sep-25. (Kontan)

Surya Semesta Internusa (SSIA) Planned Subsidiary Restructuring by Dec-25

SSIA announced plans to transfer ownership of subsidiaries SAM, SIH, BHM, and SSR to PT Suryalaya Anindita International
(SAl) through an internal restructuring. The transaction aimed to consolidate hospitality assets under SAl, with no material
impact on SSIA’s operations or control structure. (Kontan)

Semen Indonesia (SMGR) Supplied 98,000 Tons of Cement for Serang-Panimbang Toll Road

SMGR supplied 98,000 tons of UltraPro cement for the construction of the 83.7 km Serang-Panimbang toll road, part of
Indonesia’s National Strategic Projects targeted for full operation in 2027. The project, spanning four Banten regions, is
expected to boost regional connectivity and economic growth, with SMGR reaffirming its commitment to national
infrastructure development. (Kontan)

Solusi Sinergi Digital (WIFI) Partnered with Huawei for Affordable Internet Project

WIFlannounced a strategic collaboration with Huawei Indonesia to deploy 5G Fixed Wireless Access (FWA) on the 1.4 GHz band,
supporting affordable broadband access across Indonesia. The partnership aimed to build an end-to-end network ecosystem
and targeted reaching 5 mn households annually, reinforcing WIFI's role in digital inclusion. (Kontan)

Bukit Asam (PTBA) Explored Chinese Partnership for DME Project

PTBA began discussions with potential investors from China to continue its stalled coal gasification to DME project after U.S.-
based Air Products withdrew. The project in Tanjung Enim, South Sumatra, remained under feasibility review, with PTBA
reaffirming commitment to government-led coal downstreaming initiatives. (Kontan)

Amman Mineral (AMMN) Granted 6-Month Copper Concentrate Export Permit

Indonesia’s Minister of Energy and Mineral Resources approved a 6-month export permit for AMMN’s copper concentrate under
ESDM Regulation No.6/2025, revising the 2024 rule on domestic smelter completion. Minister Bahlil Lahadalia said the
temporary permit, issued due to force majeure, comes with higher tax obligations to accelerate smelter construction and
support downstream development. (Kontan)

Chandra Asri (TPIA) Signed Deal to Acquire ExxonMobil's Esso Fuel Stations in Singapore

TPIA signed a Sale and Purchase Agreement to acquire ExxonMobil's Esso retail fuel network in Singapore through a wholly
owned subsidiary under Chandra Asri Group. The co. aims to expand its regional footprint in integrated energy and mobility
infrastructure, with the deal expected to close by end-2025. (Kontan)

Cakra Buana (CBRE) Spent USD 100 Mn to Acquire Offshore Vessel from China

CBRE expanded into international shipping through the USD 100 mn purchase of the Hai Long 106 vessel from Hilong Shipping
Holding Ltd, marking its first overseas fleet acquisition. The co. aims to tap global markets in offshore oil, renewable energy,
and maritime construction, with shareholder approval to be sought at the 27-0ct-25 EGM. (Kontan)

Energi Mega Persada (ENRG) Unveiled Expansion Plan Through 2026

ENRG completed a private placement worth IDR 269.5 bn on 20-0ct-25 to fund drilling at its Malacca Strait Block via PT Imbang
Tata Alam. The co. targets 10-15% annual production growth, new asset acquisitions, and efficiency gains through 2026,
supported by proven and probable reserves of 434 mn BOE across 13 assets. (Kontan)

Hero Global Investment (HGII) Targeted EBT Procurement Opportunities by Year-End
HGII prepared to tap renewable energy (EBT) procurement from PLN following the issuance of RUPTL 2025-2034, which
allocates 76% of capacity additions to EBT. The co. aimed to expand generation capacity to 100 MW by 2031 through a
partnership with Japan’s Yonden for technology and engineering support. (Kontan)

Garuda Maintenance Facility (6MFI) Secured Approval for IDR 5.6 tn Rights Issue and Asset Inbreng

GMFI gained shareholder approval to issue up to 124.3 bn Series B shares via rights issue, including non-cash inbreng of land
assets from Angkasa Pura Indonesia worth IDR 5.66 tn. The move was part of its capital restructuring, projected to shift equity
from negative USD 248.9 mn to positive USD 102.9 mn. (Kontan)
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Jembo Cable (JECC) Conducted IDR 29.5 bn Share Buyback Amid Market Volatility

JECC allocated IDR 29.48 bn to repurchase up to 49.05 mn shares under OJK Regulations N0.13/2023 and N0.29/2023, with the
buyback period set from 23-Oct-25 to 05-Sep-26. Management stated the action would not materially affect operations or
revenue, supported by sufficient internal cash flow. (Kontan)

Leyand Internasional (LAPD) New Controller JSI Sinergi Mas Expands into Silica Sand Mining

JSI Sinergi Mas, prospective new controller of LAPD, is expanding into silica sand mining through its I[UP in Singkep Island, Riau
Islands, with production targeted within three months and full capacity by early 2027. Around 70% of output will be exported
to China, India, and South Korea, while the rest supports local glass and solar industries; processing machinery from China is
scheduled for commissioning within 9-10 months. (Kontan)

Bima Sakti Pertiwi (PAMG) Posted 49.4% YoY Net Profit Growth in 9M25

PAMG booked net profit of IDR 965.1 mn in 9M25, up 49.4% YoY, supported by lower operating expenses (-8.4% YoY) despite
revenue decline of 3.4% to IDR 37.8 bn. Gross profit fell 7.3% to IDR 17.4 bn, but efficiency drove pretax profit up 29.8% to IDR
1.08 bn. Total assets reached IDR 594.6 bn (+1.1% YTD) with liabilities at IDR 164.9 bn (+3.6%). (Emitennews)

Digital Mediatama (DMMX) Posted IDR 28.65 Bn Net Profit in 3025

DMMX booked net profit of IDR 28.65 bn in 3025, reversing a IDR 46.39 bn loss last year, supported by higher-margin segments
such as hardware (+48.7% YoY), 1aaS(+21.7% YoY), and ad exchange (+304.4% YoY). The turnaround was also driven by IDR 6.19
bn unrealized investment gains, lifting gross margin to 14% from 6.6%. (Kontan)

Mandiri Herindo (MAHA) Conducted Share Buyback Worth IDR 153.6 Bn
MAHA executed a share buyback program valued up to IDR153.68 bn from 23-0ct-25 to 16-Mar-26, funded entirely from retained
earnings. (Kontan)

Puradelta Lestari (DMAS) Booked IDR 626.4 Bn Marketing Sales in 3025, Reaching 35% of Target

DMAS recorded marketing sales of IDR 626.4 bn in 3025, achieving 35% of its 2025 target of IDR 1.81 tn, mainly from 18 ha
industrial land sales to Data Center and FMCG sectors. The co. also sold 0.7 ha commercial land and residential units while
maintaining a 75 ha sales pipeline amid delayed foreign investment decisions and market uncertainty. (Kontan)

Red Planet Indonesia (PSKT) Posted 43.2% YoY Wider Net Loss in 3025

PSKT booked revenue of IDR 37.69 bn in 3025, down 4.2% YoY, as most segments declined, including room (-3.6% YoY) and
F&B (-36.2% YoY). Operating loss widened to IDR 7.81 bn (vs IDR 5.08 bn), while net loss rose 43.2% YoY to IDR 7.96 bn amid
higher administrative expenses(+10.3% YoY). Total assets reached IDR 384.6 bn as of 30-Sep-25, slightly lower than IDR 393.1
bn at end-2024. (Kontan)

Page 7 of 12



Vista

Indonesia Morning Digest
27 October 2025

I FY25 vs. Estimates

®% BCAsekuritas

Net Profit . 6M25 BCA Sekuritas Market Consensus
6M2a (IDRbn) | Net Profit Net Profit FY25| % 6M25 . FY25 %o 6M25 e
(IDRbn) Yov% (IDRbn) Estimate| to FY25F Remar Estimate to FY25F Remar

Healthcare

KLBF 1,857 2,081 3,545 58.7% Above 3,539 58.8% Above
MIKA 601 542 2,664 24.1% In-line 2,620 24.5% In-line
HEAL 343 226 582 38.8% Below 584 38.7% Below
SIDO 608 500 1,181 50.8% In-line 1,143 52.5% In-line
Sector 852 887 1,993 44.5% In-line 1,972 45.0% In-line
Transportation

BIRD 263 335 630 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 649 26.6% In-line
Financials

BENI 10,693 10,0594 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
BBRI 29,702 26,277 61,109 43% Below 58,007 45.3% In-line
Sector 22,434 21,796 43,496 50.1% Below 46,120 47.3% In-line
Technology

MSTI 163 187 379 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 28.0 227.6 12.3% Below 97.2 28.8% Above
NCKL 2,506 4,102 7,404 55.4% Above 7,286 56.3% Above
Sector 1,422 2,065 3,816 54.1% Above 3,692 55.9%% Above
Consumer Cyclicals

ERAR 524 568 n.a n.a. n.a. 1,224 46.4% Below
ERAL S0 80 n.a n.a. n.a. 317 25.2% Below
MAPT 899 961 n.a. n.a. n.a. 1,949 49.3% In-line
HRTA 206 349 620 56.3% Above 565 61.8% Above
INKP* 279 164 360 45.6% Below 534 30.7% Below
CHMA 389 289 850 34.0% Below 826 35.0% Below
ACES 366 2593 n.a. n.a. n.a. 880 33.3% Below
AUTO 1,014 539 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. 719 54.4% In-line
CPIN 1,768 1,905 4,053 47.0% In-line 4,215 45.2% In-line
JPFA 1,479 1,236 3,106 39.8% Below 3,082 40.1% Below
AMRT 1,794 1,884 n.a. n.a. n.a. 3,738 50.4% In-line
UINWR 2,467 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%0 Above
Infrastructures
ISAT 2,735 2,335 5,356 43.6% Below 5,454 42.5% Below
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
TLEM 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 501 702 1,716 40.9% Above 1,223 57.4% Above
DSNG S04 885 2,073 42.7% Above 2,002 44.2% Above
LSIF 558 714 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% Eelow 287 12.9% Eelow
Sector 603 609 1,373 44.3% In-line 1,399 43.5% In-line
Coal
FTEA 2,033 833 3,414 24.4% Below 3,735 22.3% Below
DEWA 14 1100.00% 168 324 51.9% In-line 367 45.8% In-line
TPMA* 11 -9.09% 10 32 31.6% Below n.a n.a. n.a.
Sector 686 -50.9% 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% Eelow 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
ANIA 808 783 1,655 47.3% In-line 1,764 44.4%; Below
INTP 435 495 1,707 29.0% Below 9380 50.5% Below
Sector 622 639 841 76.0% Below 686 93.1% Below

*) USDmn
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I List of events

Countries Events Dates
Indonesia S&F Global Manufacturing PMI SEF 01-Oct-25
- Balance of Trade SEP 01-0Oct-25
Inflation Rate YoY SEP 01-Oct-25
Core Inflation Rate YoY SEP 01-0Oct-25
Inflation Rate MoM SEP 01-Oct-25
Tourist Arrivals Yoy AUG 01-0Oct-25
Car Sales YoY SEP 09-Oct-25
Retail Sales Yoy AUG 09-0ct-25
Interest Rate Decision 22-Oct-25
M2 Money Supply Yo ASEP 23-0ct-25
United States [ISM Manufacturing PMI SEP 01-Cct-25
Unemployment Rate SEF 03-0ct-25
E I15M Services PMI SEFP 03-Oct-25
— Balance of Trade AUG 07-0ct-25
Inflation Rate YoY SEP 15-Oct-25
Core Inflation Rate YoY SEP 15-0ct-25
Retall Sales Yo¥ SEFP 16-Oct-25
Australia Farticipation Rate SEF 16-0ct-25
a Westpac Consumer Confidence Change SEP 16-0ct-25
NAB Business Confidence SEP 08-0ct-25
Unemployment Rate SEFP 16-Cct-25
Consumer Inflation Expectations 09-Cct-25
China Caixin Manufacturing PMI SEP 01-Oct-25
* Inflation Rate YoY SEP 15-0ct-25
House Price Index YoY SEP 20-Oct-25
Japan Household Spending Yoy AUG 07-Cct-25
. PFI YoY SEP 10-Cct-25
Balance of Trade SEFP 22-0ct-25
United Kingdom |GDP YoY AUG 16-0ct-25
| L] Inflation Rate YoY SEP 22-Oct-25
> I Core Inflation Rate YoY SEP 22-0Oct-25
Retail Sales Yoy AUG 24-0Oct-25

Source: Tradingeconomics.com
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Commodity Prices

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
Exhibit 3. Nickel Price Exhibit 4. Tin Price
{USD/mt) {USD/mt)
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DISCLAIMER

By receiving this research report ("Report"), you confirm that: (i) you have previously requested PT BCA Sekuritas to deliver this Report to you and you are legally entitled to receive the Report in accordance with
Indonesian prevailing laws and regulations, and (ii)you have fully read, understood and agreed to be bound by and comply with the terms of this Report as set out below. Your failure to comply with the terms below
may constitute a violation of law.

This Report is strictly confidential and is for private circulation only to clients of PT BCA Sekuritas. This Report is being supplied to you strictly on the basis that it will remain confidential and that you will maintain
its confidentiality at all times. Without the prior written consent of PT BCA Sekuritas authorized representative(s), no part of this Report may be (i) copied or reproduced in any form by any means, (ii) redistributed or
delivered, directly or indirectly, to any person other than you, or (iii) used for any other purpose that is not in line with the terms of the Report..

PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties and/or employees (excluding the individual analysts who prepare this Report) may own or have positions in
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.

Further, PT BCA Sekuritas, its affiliates and its related companies do and seek to do business with the company(ies) covered in this Report and may from time to time: (i) act as market maker or have assumed an
underwriting commitment in the securities of such company(ies), (ii) sell to or buy those securities from other investors for its own account, (iii) perform or seek to perform significant investment banking, advisory
or underwriting services for or relating to such company(ies), or (iv) solicit any investment, advisory or other services from any entity covered in this Report. Furthermore, the personnel involved in the preparation
of this Report may also participate in the solicitation of the businesses as described above.

The views expressed in this Report reflect the personal views of the individual analyst(s) at PT BCA Sekuritas about the securities or companies mentioned in the Report and the compensation of the individual
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
analyst(s) may receive compensation based on the scope of his/their coverage of company(ies)in the performance of his/their duties or the performance of his/their recommendations.

In reviewing this Report, you should be aware that any or all of the above activities of PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties and/or employees, among
other things, may give rise to real or potential conflicts of interest between them and you.

The content of this Report is prepared based on data believed to be correct and reliable on the date of this Report. However, this Report: (i) is not intended to contain all necessary information that a prospective
investor may need, (i) is not and should not be considered as an investment advice in any way, and (iii) cannot be relied as a basis for making an informed investment decision. Accordingly, PT BCA Sekuritas does
not guarantee the adequacy, accuracy, completeness, reliability or fairness of any content of this Report and PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties
and/or employees (including the analysts) will not be liable in any way for any consequences (including but not limited to any direct, indirect or consequential losses, loss of profits and damages) arising from or
relating to any reliance on or use of the content of this Report by any person (including you).

This Report is general in nature and has been prepared for information purposes only. It is intended for circulation amongst PT BCA Sekuritas’ clients only and does not consider any specific investment objectives,
financial situation and the particular needs of any specific person who may receive this Report. The entire content of this Report is not and cannot not be construed or considered as an offer, recommendation,
invitation or solicitation to enter into any transaction (including trading and hedging) relating to the securities, other financial instruments, and other form of investments issued or offered by the company(ies)
covered in this Report.

It is your own responsibility to: (i) independently evaluate the content of this Report, (ii) consider your own individual investment objectives, financial situation and particular needs, and (iii) consult your own
professional and financial advisers as to the legal, business, financial, tax and other aspects before participating in any transaction in respect of the securities of company(ies) covered in this Report.

Please note that the securities of the company(ies) covered in this Report might not be eligible for sale in all jurisdictions or to all categories of investors. The availability of those securities and your eligibility to
invest in those securities will be subject to, among others, the prevailing laws of the relevant jurisdiction covering those securities. Furthermore, the value and income of any of the securities covered in this Report

can fall as well as rise and @N investor (including you) may get back less than invested. Future returns are not guaranteed, and a loss of original capital may be incurred. Foreign-currency denominated securities
are subject to fluctuation in exchange rates that could have a positive or adverse effect on the value, price or income of such securities and financial instruments. Past performance is not indicative of comparable
future results and no guarantee regarding future performance is provided in this Report.

This Report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution,

publication, availability or use would be contrary to the applicable laws or regulation of such jurisdiction.



