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e Total Bangun Persada(TOTL) Booked IDR 5.33 tn New Contracts as of
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e Summarecon Agung (SMRA) Issued IDR 500 bn Bonds to Inject Capital
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e Sinergi Inti Andalan (INET) Activated 100G IIX Node in Karawang with
Wahana Internet Nusantara

¢ Resource Alam Indonesia (KKGI) Distributed IDR 17 Dividend

e MR.D.I.Y. Indonesia (MDIY) Opened 1,200th Store in Sumbawa on 15
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e Multi Garam Utama (FOLK) Secured Approval for 394.8 mn Share
Private Placement

e Buana Lintas Lautan (BULL) Entered LNG Segment to Drive Business
Transformation

¢ VinFast Completed Subang EV Plant in 17 Months with IDR 4.8 tn Initial
Investment

e Famon Awal Bros Sedaya (PRAY) Converted Debt and Acquired 20%
Stake in Two Hospitals

e Widodo Makmur Unggas (WMUU) Imported Grand Parent Stock (GPS)
to Support MBG Program

e Royalindo Investa (INDQ) Shifted Business Focus to Investment
Holding
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8,650
853
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4.10
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0
Last
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4,276
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Chg (%) YTD (%) Vol
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Chg (%) MoM (%) YTD (%)
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0.09 (1.81) (13.29)
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(1.65) (3.66) (6.41)
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(0.23) (0.96) (3.40)
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Source: Bloomberg

1D M 2024
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1w iM YTD
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(0) 0 5,477
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(0.13) 3.34 22.17
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0.36 18.33 95.86
0.50 (1.15) 8.22
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3.50 8.00 44.92
- 8.41 58.96
(0.94) (0.12) 157.64
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Source: Bloomberg
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China Retail Sales Growth Slowed to 1.3% YoY in Nov-25 Exhibit 1. China Retail Sales

China's retail sales growth decelerated to 1.3% YoY in Nov-25 (vs Oct-
25; above 2% and cons 2.9%). The slowdown was broad-based, with

weaker growth in food, apparel, cosmetics, jewelry, and discretionary

goods, while sales of big-ticket items remained deeply negative,

including autos (-8.3% YoY), household appliances (-19.4%), building

materials (-17.0%), and fuel (-8.0%). Cumulatively, retail sales rose 4.0% I

YoY in 1IM25, underscoring still-fragile domestic consumption - e _ - - .

. . Mowv
momentum. (Trading Economics) - — :
Sources: Trading Economics
COMPANY
BCAS: BBCA IJ - 1IM25 Earnings Grew +4.3% YoY
BBCA IJ
F:;:::ial Highlight (Bank-only} Nov-24 Oct-25 Nov-25 %MoM %YoV 11M24 11M25 %YoV
Interest Income 7,451 7777 7,546 -3.0% 1.3% 80,816 84,307 43%
Interest Expense 957 1,030 985 -4.4% 2.9% 10,659 11,270 57%
Net interest income 6,494 6,747 6,561 27% 1.0% 70,157 73,037 41%
Non interest income 1,847 2,190 1,873 -14.5% 1.4% 21421 24315 13.5%
Operating income 8,341 8,936 8434 -5.6% 1.1% 91,578 97,352 6.3%
Operating expense 2,599 2,820 2,810 -0.4% 8.1% 27,764 28978 4.4%
Provisioning 236 304 188 -38.0% -20.2% 1,724 3,310 92.0%
Operating profit 5,506 5,812 5,436 -6.5% -1.3% 62,091 65,064 4.8%
PPOP 5,742 6,116 5,624 -8.0% 2.1% 63,814 68,374 7.1%
Pre-tax profit 5,399 5,777 5434 -5.9% 0.6% 62,011 64,678 43%
Net profit 4,247 4,683 4,410 5.8% 3.8% 50,473 52,667 43%
Loan growth (% YoY) 15.5 52
Deposit growth (% YoY) 35 8.1
NIM (%) 5.8% 57%
LDR 78.9% 76.8%
CASA 82.5% 84.4%

- BBCA Nov-25 net profit reached IDR 4.4 tn (-5.8% MoM; +3.8% YoY), bringing 11M25 net profit to IDR 52.7 tn (+4.3% YoY).

- Net interest income stood at IDR 6.6 tn(-2.7% MoM; +1.0% YoY), totaling IDR 73.0 tn in 1TIM25 (+4.1% YoY).

- Operating income came in at IDR 8.4 tn(-5.6% MoM; +1.1% YoY), bringing 11M25 operating income to IDR 97.4 tn (+6.3% YoY).

- Provisioning declined to IDR 188 bn (-38.0% MoM; -20.2% YoY), bringing 11M25 provisioning to IDR 3.3 tn (+92.0% YoY).

- Loan growth slowed to +5.2% YoY (11M24: +15.5%), while deposit growth improved to +8.1% YoY (11M24: +3.5%).

-NIM edged down to 5.7% (11M24: 5.8%), while LDR eased to 76.8% (11M24: 78.9%) and CASA strengthened to 84.4% (11M24: 82.5%).
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BCAS: BMRI IJ - 11M25 Earnings Down -6.4% YoY

BMRI )

;i;:::i)al Highlight (Bank Only) Nov-24 Oct-25 Nov-25 %MoM %Yoy 11M24 11M25 %Yoy
Interest Income 9,607 10,325 10,155 -1.7% 5.7% 101,698 111,316 9.5%
Interest Expense 3,279 3,522 3,592 2.0% 9.5% 33,147 40,322 21.6%

Net interest income 6,328 6,803 6,563 -3.5% 37% 68,551 70,994 3.6%
Non interest income 2,527 3,147 3,135 -04% 24.0% 28,646 32,122 12.1%

Operating income 8,855 9,951 9,698 -2.5% 9.5% 97,197 103,116 6.1%
Operating expense 3422 4,676 3731 -20.2% 9.0% 32,278 44,339 37.4%
Provisioning 328 194 (540) nm nm 7167 4,584 -36.0%

Operating profit 5,105 5,081 6,507 28.1% 27.5% 57,752 54,194 -6.2%

PPOP 5,433 5,275 5,966 13.1% 9.8% 64,918 58,777 -9.5%

Pre-tax profit 5,103 5,085 6,509 28.0% 27.6% 58,095 54,313 -6.5%

Net profit 4,111 4,089 5,263 28.7% 28.0% 47,173 44,148 -6.4%

Loan growth (%YoY) 227 13.1

Deposit growth (% YoY) 147 15.9

NIM (%) 46% 42%

LDR 93.9% 91.7%

CASA 79.5% 71.0%

- BMRI Nov-25 net profit reached IDR 5.3 tn (+28.7% MoM; +28.0% YoY), bringing 11M25 net profit to IDR 44.1tn(-6.4% YoY).

- Net interest income stood at IDR 6.6 tn (-3.5% MoM; +3.7% YoY), totaling IDR 71.0 tn in 11M25 (+3.6% YoY).

- Operating income came in at IDR 9.7 tn (-2.5% MoM; +9.5% YoY), bringing 11IM25 operating income to IDR 103.1tn (+6.1% YoY).

- Provisioning reversed in Nov-25 to a write-back of IDR 540 bn, bringing 11IM25 provisioning down to IDR 4.6 tn(-36.0% YoY).

- Loan growth moderated to +13.1% YoY (11M24: +22.7%), while deposit growth improved to +15.9% YoY (11M24: +14.7%).

-NIM compressed to 4.2% (11M24: 4.6%), while LDR eased to 91.7% (11M24: 93.9%) and CASA ratio declined to 71.0% (11M24: 79.5%).

Aneka Tambang (ANTM) Optimized Pongkor Gold Mine, Explored New Gold Mine Acquisitions

ANTM s intensifying optimization and advanced exploration at its Pongkor gold mine, Bogor, to extend mine life beyond 2030, with
current reserves of ¢.5 tons of gold and resources of ¢.2.6 mn tons of ore, while production is projected to continue through 2027.
In parallel, the co. is exploring inorganic growth via potential gold mine acquisitions through govt. assignments or minority stakes
in joint ventures, with initial screening covering overseas assets, including the Middle East and Kazakhstan, to secure long-term
supply. Separately, shareholders approved changes to the BOD and BOC at the 15-Dec RUPSLB, appointing Untung Budiharto as
President Director and Irwandy Arif as President Commissioner, replacing Achmad Ardianto and Rauf Purnama, respectively.
(Kontan)

Jasa Marga (JSMR) Delayed Japek Il South Toll Operation to Eid 2026

JSMR confirmed the Jakarta-Cikampek (Japek) Il South toll road will not be operated functionally during the 2025/2026 year-end
holiday period and is now targeted to open during the Eid 2026 homecoming season. Management said the delay is intended to
maximize construction completion and facility readiness, as traffic projections during Nataru do not yet require the route's
operation. Japek |l South is expected to serve as a key alternative corridor during the higher traffic surge anticipated for Eid 2026.
(Kontan)

Total Bangun Persada (TOTL) Booked IDR 5.33 tn New Contracts as of Early Dec-25

TOTL secured new contracts totaling IDR 5.33 tn as of early Dec-25, supporting its FY25 target of IDR 3.5 tn revenue and around
IDR 350 bn net profit, while management continues to prioritize cash management, execution quality, and selective contract intake
with a focus on sustainability and risk control. Looking ahead to 2026, TOTL will maintain its specialization in building construction,
covering high-rise, commercial, utility, and industrial projects, despite lingering global and domestic macro uncertainties. (Kontan)

Summarecon Agung (SMRA) Issued IDR 500 bn Bonds to Inject Capital into Subsidiaries

SMRA plans to issue IDR 500 bn bonds under its Sustainable Bond V program with a total target of IDR 3 tn, comprising Series A (3-
year tenor) and Series B (5-year tenor), with quarterly coupon payments starting 06-Apr-26 and maturity on 06-Jan-29 (Series A)
and 06-Jan-31 (Series B). Proceeds will be allocated mainly to capital injections into subsidiaries, c.65% to PT Summarecon
Property Development to support land acquisition and project expansion, and c.29% to PT Serpong Cipta Kreasi in Jan-26, with
the remainder for working capital including marketing and residential development at Summarecon Kelapa Gading and
Bekasi.(Bisnis.com)

Sinergi Inti Andalan (INET) Activated 100G IIX Node in Karawang with Wahana Internet Nusantara

INET, in collaboration with Wahana Internet Nusantara, activated a 100G-capacity Indonesia Internet Exchange (l1X) node at
Karawang data center to bring traffic exchange closer to West Javaand reduce reliance on Jakarta-centric routing. The new APJII-
certified node is expected to lower latency, improve network stability, provide alternative routing, and cut backbone costs for
operators, while accelerating access to local content. Positioned along the Jakarta-Bandung corridor, the Karawang node
strengthens regional interconnection and supports more balanced national internet infrastructure development. (Kontan)
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Resource Alam Indonesia (KKGI) Distributed IDR 17 Dividend

KKGl approved a cash dividend of IDR 82.85 bn, equivalent to IDR17/sh, from FY24 net profit attributable to the parent of USD 40.08
mn, as sanctioned at the EGM on 12-Dec-25, implying an indicative yield of c.4.8%. The schedule is as follows:

- Cum Dividend (Regular & Negotiation Market): 22-Dec-25

- Ex Dividend (Regular & Negotiation Market): 23-Dec-25

- Cum Dividend (Cash Market): 24-Dec-25

- Ex Dividend (Cash Market): 29-Dec-25

- Recording Date: 24-Dec-25

- Payment Date: 15-Jan-26

(Kontan)

MR.D.L.Y. Indonesia (MDIY) Opened 1,200th Store in Sumbawa on 15 Dec-25

MR.D.LY. Indonesia inaugurated its 1,200th store in Sumbawa, West Nusa Tenggara, on 15-Dec, marking the fourth outlet in
Sumbawa and 23rd in the province, underscoring its nationwide expansion beyond Java. The milestone reflects MDIY’s strategy to
capture rising household consumption in regional areas, with Sumbawa’s economy projected to grow 5.15% in 2026, supported by
retail modernization and improving purchasing power. As of Dec-25, MDIY operates across 422 of 516 cities/regencies nationwide,
maintaining uniform national pricing while accelerating store rollout, adding 800 outlets over 2023-2025. (Kontan)

Multi Garam Utama (FOLK) Secured Approval for 394.8 mn Share Private Placement

FOLK obtained shareholder approval at an EGM on 12-Dec-25 to conduct a private placement of up to 394.81 mn new shares,
equivalent to a maximum 10% of paid-up capital, with a nominal value of IDR 20/sh. Proceeds will be allocated for business
expansion investments, working capital, and general corporate purposes, aimed at strengthening capital structure and financial
flexibility. Post-transaction, total assets are projected to rise 8.86% and equity 10.04 %, while non-participating shareholders face
potential dilution of up to 9.09%. (Emitennews)

Buana Lintas Lautan (BULL) Entered LNG Segment to Drive Business Transformation

BULL announced a strategic business transformation to expand its contract revenue backlog and enter the LNG transportation
segment, while strengthening exposure to crude oil and refined product shipping to lift cash flow and margins. The co. outlined
four growth pillars, LNG shipping, FSRU gasification, offshore oil and gas production and storage (FPS0), and crude and product
tanker transport, underpinned by tightening vessel supply and rising charter rates, with LNG time-charter rates surging to USD
65,167/day in Dec-25 from USD 12,667/day in Oct-25. (Kontan)

VinFast Completed Subang EV Plant in 17 Months with IDR 4.8 tn Initial Investment

VinFast completed construction of its electric vehicle manufacturing plant in Subang, West Java, within 17 months, with initial
investment of USD 300 mn, equivalent to IDR 4.8 tn, marking a key milestone in its Indonesia expansion strategy. The 171-ha site is
being developed in phases, with phase-1 utilizing around 9-10 ha and installed capacity of 50,000 units per year, expandable to
350,000 units annually across three phases, while total committed investment could reach USD 1 bn. The plant is expected to
absorb 5,000-15,000 workers and strengthen Indonesia's role in the regional EV production and export ecosystem, in line with govt.
energy transition agenda. (Kontan)

Famon Awal Bros Sedaya (PRAY) Converted Debt and Acquired 20% Stake in Two Hospitals

PRAY converted mandatory convertible debt into equity on 10-Dec-25 as part of the first-stage execution of a mandatory
conversion agreement dated 16-Sep-25, resulting in a 20.06% ownership stake and control over PT Jala Mas Putra Rejeki. The
transaction adds two hospitals, FMC Bogor and UKRIDA Hospital, into the Primaya Hospital network, with management planning
brand alignment to strengthen group synergies. PRAY said the deal is neither a material nor affiliated transaction and is expected
to expand service coverage, improve operational integration, and support long-term growth strategy in healthcare services.
(Kontan)

Widodo Makmur Unggas (WMUU) Imported Grand Parent Stock (GPS) to Support MBG Program

WMUU imported broiler GPS of the ROSS strain from the U.S., which arrived on 08-Dec-25 and is being raised at its Sukabumi
breeding facility, as part of efforts to strengthen the national poultry supply chain and support the govt.'s MBG program. The
initiative aims to secure sustainable availability of quality poultry protein, supported by WMUU's integrated operations including a
modern poultry slaughterhouse with capacity of up to 12,000 birds per hour. (Kontan)

Royalindo Investa (INDO) Shifted Business Focus to Investment Holding

INDO shifted its core business from property to an investment holding, targeting portfolio expansion through organic growth and
acquisitions to enhance long-term value creation. As an initial step, INDO established PT Ratu Gula Asia, a brown sugar producer
in Kediri, East Java, with installed capacity of 2,000-3,000 tons per month, where INDO has injected IDR 97 bn and holds a 71.68%
stake. (Kontan)

Page 4 of 9



& BCAsekuritas

Vista

Indonesia Morning Digest
16 December 2025

I FY25 vs. Estimates

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&F Global Manufacturing PMI NOW 01-Dec-25
- Balance of Trade NOV 01-Dec-25
Inflation Rate YoY NOWV 01-Dec-25
Core Inflation Rate YoY NOW 01-Dec-25
Inflation Rate MoM NOW 01-Dec-25
Tourist Arrivals Yoy OCT 01-Dec-25
Car Sales YoY NOW 19-Dec-25
Retail Sales YoY OCT 10-Dec-25
Interest Rate Decision 17-Dec-25
M2 Money Supply Yo NOV 22-Dec-25
United States |ISM Manufacturing PMI NOWV 01-Dec-25
Unemployment Rate NOW 16-Dec-25
E ISM Services PMI NOV 03-Dec-25
—_— Inflation Rate YoY NOW 13-Dec-25
Core Inflation Rate Yo NOW 18-Dec-25
Retail Sales Yoy NOW 17-Dec-25
Australia Participation Rate NOW 13-Dec-25
= . Westpac Consumer Confidence Change NOW 16-Dec-25
MNAB Business Confidence NOW 09-Dec-25
Unemployment Rate NOW 13-Dec-25
Consumer Inflation Expectations 13-Dec-25
China Manufacturing PMI NOW 01-Dec-25
* Inflation Rate YoY NOW 10-Dec-25
House Price Index YoY NOW 15-Dec-25
Japan Household Spending YoY OCT 05-Drec-25
. PPI YooY NOW 10-Dec-25
Balance of Trade NOWV 17-Dec-25
United Kingdom |GDF YoY OCT 12-Dec-25
| | Inflation Rate YoY NOW 17-Dec-25
2 [ Core Inflation Rate YoY NOWV 17-Dec-25
Retail Sales Yoy OCT 23-Dec-25

Source: Tradingeconomics.com

Page 6 of 9

BCAsekuritas




V i S t a ®% BCAsekuritas

Indonesia Morning Digest
16 December 2025

Commodity Prices

Exhibit 1. Coal Price Exhibit 2. Palm Qil Price
{USD/mt) (MYR/mt)
500 3,050
450 8,050
400 7,050
350 6,050
300 5,050
250 4,050
4000
200 3,050
150 2,050
100 1,050
100 ’
50 50
PO A A R I, N T L. LT LN SN B e BN I A L S v A e B . | N o L S I, v N O v
SRC R S S N T T T - R s o O T S S A
Sources: Bloomberg, BCA Sekuritas Sources: Bloomberg, BCA Sekuritas
Exhibit 3. Nickel Price Exhibit 4. Tin Price
(USD/mt) (USD/mt)
60,050 60,050
50,050 50,050
40,050
’ 40,050
30,050
30,050
40,947
20,050
14,386 20,050
10,050
10,050
50
AL N A R R T N . S Lol | S v < K < 50
FET S Y T T I e T L N N
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Sources: Bloomberg, BCA Sekuritas Sources: Bloomberg, BCA Sekuritas

Page 7 of 9



)
£
i
<
&
<

Indonesia Morning Digest

16 December 2025

T 161
- 991
L81 891
911 701
091 941
el T'6
io/nat , -
LIAS 9yl
v'1e v1
€611 LUST
£ 9ee
9Ll L1
LIA! WA
vLE viLE
A 941
01 8T
ra 6et
7St €6l
€L L8t
- 991
- g6
8'€ (47
X4 91
0L T'6
(248 081
YA A
- 941
6'€T 4
781 881
A Syl

45207

12414

(%) 304

- L'e - 0

60 L0 8'€ 60
- - et U

9 Sly 80 60
68 6 01 1
§91 ret Lo 80

- 0¥8 L0 Lo

-6l -
: - )
-8 A

i0/Na#

6L 4 A L1

- ren - 50
Sy - 50 50
06 9€ L1 81
09 58 T Tl

45707 vT0T  4ST0T 20T

(%) prath ng (x)g/d

eel
4
[4AS
el

45202
(x) vaLiga/n3

981
9a
el
(41

174114

i0/Na# ._0\2@ ._O\ao* .5\2@ ,U8e
i0/Na# ;_o\zo# ;_o\zo# ;S\ZD#

ety

4

414
98¢
gLt
8'8¢

791

€81
L'yl

45207

ree
eu

07
6'6€

L6

701
gL

(A
6'€t
x4

i0/Na#
'8
0¢
98
96
Ll

4

(x)3/d

(v'89) 86T 6T 49 907 67 (Te9) €6 0'007
: 008 e £01'1 T 6681 ¥ 6 £06
(co01)  ¥L Ty 097 (0001) 99 (co01) Tm L6
812 L0 Ly1'E v85'C 0L g9 Se1 U vee
9T (Lsy) st 206 (6'9) v rel 16 0’
971 S 0621 91’ 6 v9r  TIL €l §el
'8¢ T Wl 9¢§ Sz % 6T T 6T
io/na# (0001 : : io/ua# ,(000t) io/na# (0007
i0/AI# - - i0/NQ# i0/AI# 574
b'bE v wr'er  L89'TT 88T 06 3 £9 L'82€
g (8%0) PILSE  Sp0'sT VAN 9L 44 Tt
eu (66171) 7199 88¢'c 0L (ror) 91 (g'81) 586
1 6'1¢ €81’ 0Lr'Y (6'0) 81 £e 6'6 9711
89 L8 (8¢ 29¢ 09 06 69 67 0
p§T (®9) £9¢' 000' ver (69) 00T 99T L1t
(a4 6y PV S0 88T 8% 08 Lt 09
¥'19 (90) SE9TT 669 £ suU 06 69 56
(o) (sa1)  orlen s08'ze (671 (871 8 67 §'20€
(vee)  (v91)  60v'e pO1'S (862)  (c81) o€l T 611
(19) (¢e0)  we's 000'9 (zer)  (981) 71 (90) 8'0€
4 (8'9) 650'6 50472 Lo (T9) 1 (V4] 8'EnL
(0oor) vl g 891'q7 (coor) ez (0001) €6 T8L1
(0oor) 1T - €Lt (0oor) 79z (0o0r) LT 921
(coor) 17 - 568'S (coor) (zo)  (ooor) ¢ 18
(¥'9) (g¢€)  085'C 82L' (ce) (g8 97 (€€) 90y
¥'0¢ (899)  6€6 02 99 (6sv) 10 (t9) 161
(€'81) 0€ 1%9'1 800' (6e1) s £e £t 011
3 96 95007 THY'EHT 8 011 S 97 '
TS 8 9198 €8L'S 86 0ty €L 9Ty 8'28L
(0o01) 88T - L' (0oor) ¢81  (0001) ST [t
908 (Tv1)  68% 00 ovs  (ger) ey (141) 9718
(14) £0 19079 $9'09 L0 4 LS ve 8'v28
0z L1 158'S7 v9'e g0z gt o (61) ¥'pSe

4570C

961 oT'sE  TS0'vE (€1 0ve (€0

pTo0r  d4S20T 174114 ELTA| [ 74114

(%) 95d3 (uqyar) 104d 39N (%) ywmoib do

(%) yamolb nay

L £'8vL

(uquar) (%)3eoy ubiom
ALQY

AV

001
STy

44
T'ye
9€s

6'6¢

0t
80¢
Lea
€St
66y
g61

0ve
L'vE
6TC

9L
'€t

S8y
90y

6'6¢
[Az4
8'6¢
%14

14 50'ze 10935
0 601'82 A8 08¢ And YIS
00 £v6' 0SY'T  T9¢ Ang NONW
(prroa'sejnyaseaqseuaq aipue) seuag aipuy - (|e4anaN) eipaW
90 20€'68 101935
4) 998'1€ 01€'T  0SK'e Ang 0TS
0 vov'se 0S7's 08§ And WIW
10 £L6'TT 00S'T  OEY'T Ang TvaH
4} 190°0€ 101935
70 029's 00L's  0€5'€ @IOH  WWS(
67 L15'v67 YANN [2X3 403995
4 L0L'€6E 10y3g
90 06166 0067 009 @104 YANN
0 059'97 059 59 Ang 0dIs
00 188'y 00S'T  O6L Ang 110¥
€0 wL'sy 0087 081'¢ Ang HOAW
70 561'S9 0ET'0T  STH'L a10H 4QNI
90 267001 00977 009'8 Ang 44901
(prroo'sejunyaseaq@wies'euiAd) wijes eulatz - (3yB1amIanQ) Jawnsuo)
L0 £98'50T 101935
20 82L'9t 086'7 0T Q@1I0H vald
0 §16'72 0L€'67 05022 And *OWL
€0 vzT'ys 0T SH8'T Ang 0yay
(prroo'sejunyaseaq@ziiey pewweynw) zue4 pewweyny - (3ybiamiang) |eo)
80 ve8'Lar 101935
90 687'86 056 <18 Ang dShH
0 65’67 00£'4T  0S€'ST TS 499
(prrod'seyunyasedq@seuaq-aipue) seuag aipuy - (jesnay) anaqebiy
€0 6L6'€Y 10938
10 586'61 00T 096 Ang YINS
20 166'€2 006'9  S8'9 Ang dINI
(prroa'seynyaseaq@osojues'uehs) osojues iuea uehy - (Jybiamiang) Juawa)
T'6 86'SEY'T x103095
0¢ 000'69%  0ST'L  ST0'S ANg Wg
10 14'8 0Sy'T 008 Ang Bl
10 TLL'9T 00T S6I'T Ang NLeg
L't 60v'bLS 00¥'y  06L'€ @10H JREECE
071 184791 069's 0T And INgg

8'6E

0sy

3014

xopu  deo P

(uq ya1)

(yar)
dL

(yar)

d)

Ang N4

buney oL




)
£
i
<
&
<

Indonesia Morning Digest

16 December 2025

%8'L
%L'S
%0'8

§0T

9
0sT

79

T
9'9¢

248
TSt
991
9L

L'S
1
L'6

248

081
v

ra
vyl
9L1
1L

45701

%8'L
%8'S
%0'8

60T

ea
v'LT

9

0t
L'

[47
9yl
Syl
69

§'0¢
6'81
6'ST

L'ET

§'S
98
6'L
L'yl
v'S
961
(44

¥tot

(%) 304

%8'T
%6'E
%0°'€
9T
‘’'u
81
6L

L'6

7'e

1)

8L

§0¢
¥t

6'¢
|34

4520C

(%) pioiA na

%L'E

%¥'S

%0t
6'¢
§e
L1
YL

0L

v'e

v'e

89

L'S

191
0T

yzot

U6E
¥'1e
80
Tt

7'e
€1

91

L0

L0

871

50
A

LT

4520C

6'6T
097
(44>
ST

L0
A

4
eu
S0
[

vl
L0
ST
8T
T

L0
L1

yzot

(x)a/d

4 (vov2)
1 (8'z€e)
T1 (8'z€e)
g6 96
88 98
g1 Ta
9L rt
Sy Sy
Sy Sy
95 8's
9 8's
67 TS
6y 4
vy 9y
0's ¥'s
£e s
(47 0

- 0y
6¢ ey
Te 9¢
8¢ Ty
re 9¢
87 ¢
L6 6'6

- 0L
8's 19
€1 v1I
0 s
TT 02
'S 98
Ty 8y
FhEEE AL
FhEE HEEEE
6'S 6'ST

4570 yzot

(x) vaLrga/aa

(4
T
9'€T
L0t
v'ee
§Le
58

6'C1
[44!
v'e

WA

001
6'L
Ts
§vt

Sy
0
'8

45707

011
L8
V'L
s

781
eer
va
8'0¢

G
v'9
0sT

10T

4114
(x)3/d

9€ (9°71)
(€0) 9881
L1 (r'11)
01 43
97 Lo
0'6 98
(s€) 94
97 L0
§Le 81
€Ul 0'sz
el 0'sz
€6 (€8)
9L (t91)
091 Ty
eyl 6k
(v6€) 24!
(0007) -
4t (1)
(0o01) 0§
4 891
0°0¢ 91
£01 ST
§'9p 0'sT

s €907
(0oor) 649
e §428
76 109
€Ty €15
g'LE L6
6L 0'9€
96T §'0p
Az (9'59)
§LE (s'02)
L9€T ]

45707

yzot

(%) 95d3

96L'EVE
15€'00T
801'0S€E

L£10'L
£91'
9€9'
[17'e

€912
SL§

as'e
8t

988'¢

SY'ST
Se's
8L0'7

L6L'S
¥E0'
8v0'

ST
180'¢€
6vv've

£e9'

4570

LEG'TEE
£56'00T
865'7VE
96'9
801
205'T
see's

801
(U3

€e0'T
€e0'

£80'0€
6v9'€2
19
678'7

520's

v9L
£08'T
295"
768

€6'S

SE€L
921'?
290'c

698'9

LET
610'c
€1L'e

wr'y
9Uy'T
wi't
v8y'T

0€9'12
£8L'1

h9'e

yzot

(uqyar) woid 19N

(
(

4570

09 (z11)
97 ('12)
g€ (0°11)
67 9L
Le 0
8's s
Lo 9
L€ 0l
56 601
€891 0
€891 0§
6L 90
rL (s2)
611 0'€E
s [
6v) (970
0'007)  9'99T
v (92)
o/Nag# | eu
Ly 91
SEr !
e 00
4 891
zor 802
9'€) §'SL
0'007)  00¢
0'0) €0€T
L1 8'9%
8'1E 9y
4 956
0'19 0'0¢
60 ¥4
[A TR (7))
a8y (L92)
veve 9l

yzot

(%) ummosb do

45707

(e1) (T
(v6)  (s2)
(1) (€9)
9€ 'L
97 8
TS Ly
g€ '8
97 8
41 911
€T '8
€T '8
87 €7
91 (90)
g€ €8
r9 9
(ren)  ee1
(0oor) 92z
811 44
(0001)  €¥
Tor 8l
8'6 £el
44 (90)
791 012
'8 €91
(T€) '6
(0001) 71
67 0'6
79 6
907 0'9
€1 6'8
fare g9
v'E 4
eve (cor)
'8 (v91)
evL 9'89

yzot

(%) ummos6 Ay

088 pue OLYY Bupnpxg i«

(444 £88'€SS'y YANN X3 3siaAUN }03S

(A" T67'1€T'T ueg I3 3SI3AUN XD0}S

6T S9z'0SL'y 9SI9AIUN )0IS

8L 80 €20'L21 103385
4 L'6T €0 9€T'08 05L 009 Ang TALW
v'e L8 €0 vL6'vy 008'7T  S86'T T3S olaL
761 8'ce 70 €16'T¢ 098 0 And YMOL
(prr02’seyIn)aseIqBIUBINROIARS ) IURIARPPQ INRS - (JyBiamIanQ) 00[3L Jamo)

€'t 0'0 689"y 103385
€' 0T 00 687"y 080T 0ev'T Ang ILSW
prroo'sepmyjaseaqd Auaysajuual) Auay Japuusc - (3ybiamiang) Abojouyday

8y 00 8059 103388
(74 v'ey 00 8059 095 80t Ang LAkE]
(prroo:seynyasedq@wi|es eulAId) wijes euiAl3 - (3y6iamiIanQ) [1232Y UOIEIIUNWWOIBBL
JAYA Te TLL'e6y 103085
£'50¢ 8Ly 34 115'89€ 0se's  ou't @10H WML
323 €91 S0 607'€L 00€'T  0LT'T And 1vSI
£1¢ 765 €0 250'28 0087 098'C And 106
S'v9 0 95.'vE 103085
LT [4%4 00 60'€ 0v€ 9y T3S Sy
8'q¢ 98 70 £99'0¢ 0087 SbT'T And IdvW
0¢ 89 00 6€8'c 00C'y 0047 And 4dd1
6'CC 8'6€ 00 951", 028 8Ty Q10H SV
8'8L €0 0872y 103085
881 8'89 00 8€Y'9 005 06¢ And Y4WS
6'LT T'ey 70 196'ST 00€'T 098 a10H WL
TCe L'6T 70 106'61 0’ 06 Ang 3ase
0'Let L0 078801 103085
TY v'6€ 00 16L'1 09 008 @10H NIVIW
8 1434 70 69682 07T 0L'T And Y4dl
L'8¢ 444 S0 50'8L 001’9 09L'% Ang NIdD
(prro2'seynyasedq@wijes eulAI3) wijes eulalg - (jeanaN) Aynod

£'68 €0 ' 103085
0¢T €0y 70 8vS'6 SS9'T - 004'T And diS1
L'09 1214 70 YAt 0z€'7T 89T And ONSd
§qr £0C 70 028'71 09§'L 00t Ang vy
(prroo*sejunyasedq@zey pewweynu) zuue4 pewweyny - (Jesnay) uonejueld

T'018 60 GES'LET 103085
0'%S 10z €0 L9€'0p 090'.  0€8'c And *OONI
L'6YS 0'SE S0 €18'2L 009 0€0'€ And IWINY

(prroo*seynyasedq@ziiey pewweynw) zie4 pewweynyy - (612MIBAQ) Buluiy 1B [eIW

(uquar) (%) eoy 3ybiEM

ALQY Xapur

3814

(uq yar)
deo i

(yar) (a1
buney 13,
4 o S

o
u—
o
o
[}
o
©
o




BCAsekuritas

Vista

Indonesia Morning Digest
16 December 2025

Equity Research Institutional Equity Market Sales Equity Market
research@bcasekuritas.co.id ecm@bcasekuritas.co.id sales@bcasekuritas.co.id
PT BCA Sekuritas

Menara BCA - Grand Indonesia, 415t Floor
JI. MH Thamrin No. 1, Jakarta 10310

Tel. +62 212358 7222

Fax. +62 212358 7250/300

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.



