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IDX:  8,549(+0.47%)

Turnover(IDRbn): 19,964 (+5.31%)

I RESEARCH
RESEARCH REPORT

Economic Update - Igniting growth while managing volatility

e Manufacturing: Momentum Continues

e Trade Balance: Surplus Amid Soft Exports and China's Manufacturing
Slowdown

e Inflation: Eases in November, Caution on Weather-Driven Supply Shocks

¢ Resilient Amid External Headwinds

(Please refer to our report here)

HEADLINE NEWS

MACROECONOMY

¢ Indonesia Set Priority Spending at IDR 2,567.9 Tn for 2026

¢ Indonesia Inflation Eased to 2.72% in Nov-25

e Indonesia’s Trade Surplus Narrowed to USD 2.4 bnin Oct-25

INDUSTRY

¢ Indonesia’s Coal Export Fell 20.25% in 10M25

COMPANY

e Sarana Menara (TOWR) Distributed IDR 400 bn Dividend

¢ Energi Mega Persada (ENRG) Offered IDR 500 Bn Bonds from IDR 4 Tn
Shelf Program

¢ Raharja Energi Cepu (RATU) Selected as Winning Bidder for 20% Indirect
Participation Stake in HCML

e OK Bank (DNAR) Posted 6% Working Capital Loan Growth as of Oct-25

e Taman Impian Jaya Ancol (PJAA) Targeted 750-800K Nataru Visitors,
Contributing 10% of FY25 Revenue

e Sari Kreasi Boga (RAFI) Outlined New Agrifood & Poultry Expansion
Strategy for 2026

e Harapan Duta Pertiwi (HOPE) Entered Hybrid Truck Partnership with
Chinese OEM
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Indonesia Set Priority Spending at IDR 2,567.9 Tn for 2026

Indonesia set priority spending of IDR 2,567.9 tn for 2026, with Menko Perekonomian Airlangga Hartarto stating the allocation anchors
fiscal efforts to reinforce growth and broaden social welfare impact, covering major programs such as energy subsidies of IDR 402.4
tn, Makan Bergizi Gratis at IDR 335 tn, education at IDR 757.8 tn, health at IDR 244 tn, and food security at IDR 164.4 tn. Additional
allocations include IDR 181.8 tn for MSME-cooperative development, IDR 424 tn for defence, and IDR 57.7 tn for investment-trade
acceleration, while housing support will continue through extended PPN DTP and IDR 130 tn KUR housing to reduce backlog. (Kontan)

Indonesia Inflation Eased to 2.72% in Nov-25 Exhibit 1. Indonesia Inflation

Indonesia’s annual inflation moderated to 2.72% in Nov-25(vs Oct-25;
2.86%), staying comfortably within Bl's 1.5-3.5% target range as food
inflation cooled to 4.25% (vs 4.99%) alongside softer housing and

F&B-accommodation segments. Deflation in communication costs — : Ia
persisted (-0.25%), while price growth quickened slightly in clothing, I I . I .
transport, and health. Core inflation held steady at 2.36% the highest . o

24

since Jun-24 indicating stable underlying pressures. On a monthly 08
basis, CPlrose 0.17% (vs Oct-25; 0.28%), the softest increase in three R 2025 Wage My Al Sop Fow
months. (Trading Economics) Sources: Trading Economics

Indonesia’s Trade Surplus Narrowed to USD 2.4 bn in Oct-25 Exhibit 2. Indonesia Balance of Trade

Indonesia’s trade surplus eased to USD 2.39 bn in Oct-25 (vs Oct-24; Bz

USD 2.48 bn), the smallest since Apr-25, as exports declined faster
than imports. Exports fell 2.31% YoY first contraction since Mar-24

driven by a sharp drop in oil & gas shipments(-33.60%) and softer non- e
oil & gas exports (-0.51% YoY; USD 23.34 bn) amid weaker demand 22K
from Japan (-5.36%) and India (-35.70%), while growth to the US e
moderated to 7.41% and exports to China slowed to 1.01%. Imports

MNov 2025 Mar Sep

slipped 1.15% YoY (vs Sep-25; +7.17%). Cumulatively, Indonesia booked s o
USD 35.88 bn surplus in T0M25, with exports and imports rising 6.96% — — .
and 2.19% YoY. (Trading Economics) Sources: Trading Economics

INDUSTRY

Indonesia’s Coal Export Fell 20.25% in 10M25

BPS reported coal export value at USD 20.09 bn in 10M25, down 20.25% YoY, driven by weaker prices and a 4.10% drop in shipment
volume to 320.37 mn tons. Meanwhile, iron & steel exports rose 12.12% YoY to USD 23.58 bn with 13.04% higher volume at 19.50 mn
tons, while CPO and derivatives climbed 25.73% YoY to USD 20.20 bn supported by a 7.83% rise in volume to 19.49 mn tons. Combined,
the three commodities contributed 28.62% to non-oil export performance in the period. (Kontan)

COMPANY

Sarana Menara (TOWR) Distributed IDR 400 bn Dividend
TOWR declared an interim dividend of IDR 400 bn, equivalent to IDR 6.87/sh (Div.yield: 1.3%), for FY25 following BoD approval and BoC
endorsement on 01-Dec-25.

The schedule is as follows:

- Cum Date (Regular & Negotiated): 09 Dec-25

- Ex Date (Regular & Negotiated): 10 Dec-25

- Cum Date (Cash Market): 11 Dec-25

- Ex Date (Cash Market): 12 Dec-25

- Recording Date: 11 Dec-25

- Payment Date: 23 Dec-25

(Kontan)
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Energi Mega Persada (ENRG) Offered IDR 500 Bn Bonds from IDR 4 Tn Shelf Program
ENRG offered IDR 500 bn under its IDR 4 tn Shelf Registration Bond |, consisting of Series A (370 days), Series B (3 years), and Series C
(5 years), all to be listed on IDX. Proceeds will be used for bank and non-bank debt repayments and working capital, reflecting efforts
to optimize financial strength and operational outlook. ENRG manages 13 upstream oil & gas assets across Indonesia and Mozambique,
supported by strong operating performance—TSB peak 300 MMSCFD, Bentu ~80 MMSCFD, and Malacca Strait lifted from 1,100 BOPD
to ~5,000 BOPD—alongside solid reserve metrics (RRR 2.15x; R/P 10.89x). (Emitennews)

Raharja Energi Cepu (RATU) Selected as Winning Bidder for 20% Indirect Participation Stake in HCML

RATU has been officially selected as the winning bidder in the sale process of SMS Development Limited, which holds a 20% indirect
participating interest in Husky-CNOOC Madura Limited, operator of the Madura gas block with combined production of ~240 MMSCFD,
remaining gas reserves of 708 BCF, and condensate reserves of 8.42 MMBOE—positioning it as a strategic gas asset for the region.
(Bisnis.com)

OK Bank (DNAR) Posted 6% Working Capital Loan Growth as of Oct-25

OK Bank reported working capital loan disbursement of IDR 4.8 tn as of Oct-25, up 6% from Dec-24, with management noting resilient
credit demand despite soft household spending and cautious business sentiment. The co. maintained prudent underwriting while
focusing on trade and manufacturing sectors, expanding partnerships with fintech and multifinance to widen access to productive
lending and support its 2025 credit growth target of around 10%. (Kontan)

Taman Impian Jaya Ancol (PJAA) Targeted 750-800K Nataru Visitors, Contributing 10% of FY25 Revenue

PJAA targeted 750-800K visitors during the 2025-2026 Nataru period, projected to contribute around 10% of FY25 revenue as the co.
rolls out themed entertainment across Dufan, Seaworld and year-end music festivals. Despite a challenging year, the co. maintained
optimism, setting FY25 revenue and net profit targets at IDR 1.1tn and IDR 101 bn, although 9M25 performance weakened with revenue
down 9.4% YoY to IDR 798.52 bn and net profit falling 41.7% YoY to IDR 58.62 bn. (Kontan)

Sari Kreasi Boga (RAFI) Outlined New Agrifood & Poultry Expansion Strategy for 2026

RAFI detailed its 2026 roadmap centered on strengthening fundamentals, improving operational efficiency, and expanding into
agrifood and poultry to build an integrated food ecosystem that supports national food security. The co. cited opportunities in local
fruit through better post-harvest processing and distribution, while poultry expansion aims to secure chicken supply, enhance
margins, and reduce import reliance. RAFI posted 9M25 revenue of IDR 135.0 bn with net loss of IDR 23.0 bn, driven by key contributions
from fish (IDR 69.9 bn), rice (IDR 46.0 bn), Lazizaa (IDR 12.7 bn), and kebab raw materials (IDR 3.8 bn). Management also plans faster
digitalization, wider distribution networks, and development of new brands such as Rafi Express, Rafina, EsKabeh, and Sekeboen.
(Kontan)

Harapan Duta Pertiwi (HOPE) Entered Hybrid Truck Partnership with Chinese OEM

HOPE signed an MoU with a Chinese hybrid truck manufacturer at end-Nov-25, initiating early-2026 trials for 30-ton units in nickel
mining areas to test durability and efficiency gains of 30%-50% versus diesel trucks. The co. plans to commercialize hybrid trucks for
mining clients including TMMS, expand its stake in the mining operator, and explore full acquisition to strengthen synergy, enhance
fuel savings, and support a more sustainable operational ecosystem. (Kontan)
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9M24 9M25 BCA Sekuritas Market Consensus
Net Profit Net Profit FY25| % 9M25 FY25 % 9M25
(IDRbn) (IDRbn) Estimate| to FY25F Remarks Estimate to FY25F Remarks

Healthcare
KLBF 2,414 2,747 3,558 77.2% In-line 3,558 77.2% In-line
MIKA 873 1,017 1,297 78.4% In-line 1,278 79.6% In-line
HEAL 471 356 515 69.1% Below 501 71.1% In-line
SILO 635 761 1,053 72.3% In-line 1,103 69.0% Below
SIDO 778 619 923 67.1% In-line 897 69.0% In-line
Sector 1,034 1,100 1,469 74.9%)| In-line 1,467 75.0%| In-line
Transportation
BIRD 436 483 675 71.6% In-line 671 72.0% In-line
BLOG 88 109 145 75.2% In-line n.a n.a n.a
TPMA* 18 14 23 62.2% Below n.a n.a n.a
Sector 436 202 281 72.0% In-line 671 30.1% In-ine
Financials
BBCA 41,074 43,397 n.a. n.a. n.a. 57,786 75.1% In-line
BBNI 16,308 15,115 n.a. n.a. n.a. 20,705 73.0% Below
BBRI 45,065 40,779 n.a. n.a. n.a. 56,481 72.2% Below
Sector 34,149 33,097 n.a. n.a. n.a. 44,991 73.6% Below
Technology
MSTI 312 310 574 54.0% In-line 564 55.0% In-line
Sector 312 310 574 54.0%| In-line 564 55.0%| In-line
Nickel
INCO* 55.0 52.0 125.3 41.5% Below 86.8 59.9% Below
NCKL 4,839 6,447 8,562 75.3% In-line 8,351 77.2% Above
ANTM 2,201 5,975 7,893 75.7% In-line 7,340 81.4% Above
Sector r 2,447 3,250 4,344 74.8%)| In-line 4,219 77.0%| Above
Consumer Cyclicals
ERAA 791 786 n.a. n.a n.a 1,156 68.0% Below
MAPI 1,300 1,375 1,923 71.5% Below 1,956 70.3% Below
HRTA 302 576 697 82.6% Above 674 85.4% Above
CNMA 532 445 781 57.0% Below 824 54.0% Below
ACES 574 481 n.a. n.a. n.a. 752 64.0% In-line
AUTO 1,528 1,569 2,032 77.2% Above 2,095 74.9% Above
Sector 838 872 1,358 64.2% Below 1,243 70.2% Below
Consumer Non-Cyclicals
MIDI 467 591 n.a. n.a n.a 745 79.3% Above
CPIN 2,387 3,365 4,054 83.0% Above 4,020 83.7% Above
JPFA 2,096 2,411 3,123 77.2% In-line 3,215 75.0% In-line
AMRT 2,399 2,315 n.a. n.a. n.a. 3,524 65.7% Below
UNVR 3,010 3,335 4,501 74.1% In-line 4,331 77.0% In-line
MYOR 2,016 1,850 3,043 60.8% Below 2,941 62.9% Below
Sector 3,769 2,311 3,680 62.8%| In-line 3,129 73.9%| In-line
Infrastructures
ISAT 3,878 3,587 5,003 71.7% Below 4,941 72.6% Below
TOTL 180 298 324 92.0% Above 363 82.0% Above
JSMR 9,528 10,055 13,774 73.0% Above 13,058 77.0% In-line
TOWR 2,447 2,555 3,218 79.4% Above 3,490 73.2% In-line
MTEL 1,532 1,542 2,163 71.3% Below 2,175 70.9% Below
CDIA 16 34 50 67.8% In-line 96 35.4% Below
TLKM 18,608 16,659 23,970 69.5% Below 23,041 72.3% Below
Sector 5,170 4,961 6,929 71.6% Below 6,738 73.6% Below
Mining Contracting
DEWA 1,070 1,715 62.4% Below 1,484 72.1% In-line
UNTR 15,592 11,475 17,708 64.8% Below 16,655 68.9% Below
Sector 15,592 6,273 9,712 64.6% Below 9,069 69.2% Below
Plantation
AALI 801 1,070 1,715 62.4% Below 1,484 72.1% In-line
DSNG 833 1,282 2,265 56.6% In-line 1,916 66.9% Above
LSIP 803 1,247 2,034 61.3% In-line 1,611 77.4% Above
Sector 812 1,200 2,005 59.8%)| In-line 1,670 71.8%| Above
Oil & Gas
AKRA 1,469 1,650 2,474 66.7% Below 2,535 65.1% Below
PGAS 263 238 314 75.8% In-line 321 74.2% In-line
MEDC* 273 86 222 38.8% Below 170 50.5% Below
Sector 668 658 1,003 65.6% Below 1,009 65.2% Below
Coal
PTBA 3,230 1,394 1,799 77.5% Above 3,234 43.1% Below
ADRO 1,183 302 576 52.4% Below 396 76.2% In-line
Sector 2,207 848 1,188 71.4%| Above 1,815 46.7% Below
Property & Real Estate
CTRA 1,277 1,622 2,703 60.0% Below 2,385 68.0% Below
PANI 487 791 628 126.0% Above 654 121.0% Above
BSDE 2,702 1,363 2,963 46.0% Below 2,900 47.0% Below
SSIA 228 6 300 2.0% Below 300 2.0% Below
Sector 1,174 946 1,649 57.4% Below 1,560 60.6% Below
Industrial
ASII 26,190 24,693 n.a. n.a. n.a. 32,111 76.9% In-line
Sector 13,206 12,449 n.a. n.a. n.a. 32,111 76.9%| In-line
Basic Material
BRMS 76 123 246 49.9% Below 163 75.2% Above
Sector 76 123 246 49.9% Below 163 75.2%| Above
Basic Industrial
AVIA 1,160 1,190 1,800 66.1% Below 1,735 68.6% In-line
SMGR 720 115 958 12.0% Below 719 16.0% Below
INTP 2,512 2,497 3,688 67.7% Below 3,818 65.4% Below
Sector 1,464 1,267 2,149 59.0% Below 2,090 60.6% Below

*) USDmn
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Countries Events Dates
Indonesia S&P Global Manufacturing PMI OCT 03-Mov-25
- Balance of Trade OCT 03-Now-25
Inflation Rate YoY OCT 03-MNowv-25
Core Inflation Rate YoY OCT 03-Now-25
Inflation Rate MoM OCT 03-MNowv-25
Tourist Arrivals YoY SEP 03-Nowv-25
Car Sales YoY OCT 10-Now-25
Fetail Sales YoY SEP 10-Now-25
Interest Rate Decision 19-Nowv-25
M2 Money Supply Yo OCT 21-MNow-25
United States |ISM Manufacturing PMI OCT 03-Mowv-25
Unemployment Rate OCT 07-Nowv-25
E ISM Services PMI QCT 03-Mow-25
—_— Inflation Rate YoY OCT 13-Now-25
Core Inflation Rate YoY OCT 13-Mov-25
Retail Sales YoY OCT 14-Now-25
Australia Participation Rate OCT 13-Nowv-25
= . Westpac Consumer Confidence Change OCT 11-Nov-25
MNAB Business Confidence OCT 11-Nov-25
Unemployment Rate OCT 13-Mov-25
Consumer Inflation Expectations 13-Nowv-25
China MPM Manufacturing PMI QCT 30-MNov-25
* Inflation Rate YoY QCT 09-Nowv-25
House Price Index YoY OCT 14-Now-25
Japan Household Spending YoY SEFP 07-Mov-25
. PPI ¥o¥Y OCT 13-Mow-25
Balance of Trade OCT 19-Nov-25
United Kingdom |GDF YoY SEFP 13-MNov-25
| | Inflation Rate YoY OCT 19-Now-25
2 [ Core Inflation Rate YoY OCT 19-Now-25
Retail Sales Yo SEP 21-Mov-25

Source: Tradingeconomics.com
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Exhibit 1. Coal Price
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Exhibit 2. Palm Qil Price
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Exhibit 3. Nickel Price

Sources: Bloomberg, BCA Sekuritas

Exhibit 4. Tin Price
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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 (i) 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 companyl(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 companyl(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, (ii) 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 @ 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.



