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DEWA- On the Way to the Moon

e Accounting Twist Unlocking Shareholder Payout
e Time to Reshape the Future

e Another Fuel in Transit

e Maintain BUY with Upgrade TP to IDR 1,100/sh
(Please refer to our report here)

HEADLINE NEWS

MACROECONOMY
¢ Indonesia Manufacturing PMI Slowed to 51.2 in Dec-25
INDUSTRY

¢ Indonesia Raised Copper Concentrate Export Reference Price by 4.54%

for Early Jan-26

COMPANY

e Chandra Daya Investasi (CDIA) Secured USD 200 mn Loan Facility,
Announced Interim Dividend

e Chandra Asri Pacific (TPIA) Completes Esso Fuel Retail Acquisition in
Singapore

e Sawit Sumbermas(SSMS)Executed IDR 23.32 bn Helicopter Transport
Contract

e Singaraja Putra(SINI) Said No Agreement Yet on Petrindo Jaya Kreasi
(CUAN)s Proposed Acquisition

e Mega Manunggal Property (MMLP)Posted 77.8% YoY Net Profit Decline
in 9M25

e Indonesia Kendaraan Terminal (IPCC) Posted 25.6% YoY Operational
Growth in Nov-25

e Widodo Makmur Perkasa(WMPP) Targeted 2x Revenue Growth in 2026
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Indonesia Manufacturing PMI Slowed to 51.2 in Dec-25 Exhibit 1. Indonesia Manufacturing PM|
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Sources: Trading Economics

Indonesia’s Manufacturing PMI eased to 51.2 in Dec-25 (vs Nov-25;
53.3), signaling a moderation in manufacturing expansion while
remaining firmly in expansionary territory (>50). The slowdown
indicates softer momentum toward year-end after a strong November
print, likely reflecting normalization in new orders and production
following earlier demand strength. Historically, Indonesia’s PMI has
averaged 50.1since 2012, with the latest reading still above the long-
term mean, suggesting manufacturing activity remains resilient
despite cooling growth momentum. (Trading Economics)
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INDUSTRY

Indonesia Raised Copper Concentrate Export Reference Price by 4.54% for Early Jan-26

Indonesia’s Ministry of Trade raised the Export Reference Price (HPE) for copper concentrate (Cu 215%) to USD 5,868.51/WMT for
the 1-14 Jan-26 period, up 4.54% from USD 5,613.83/WMT in late Dec-25, as stipulated under MoT Decree No. 2404/2025. The
increase was driven by stronger global demand linked to power infrastructure, EV ecosystem development, and strategic projects,
alongside a weaker USD that supported commodity prices. During the assessment period, underlying mineral pricesrose in tandem,
with copper up 5.75%, gold +3.29%, and silver surging 16.46%, reinforcing higher export pricing for copper concentrate. (Kontan)

COMPANY

Chandra Daya Investasi (CDIA) Secured USD 200 mn Loan Facility, Announced Interim Dividend

CDIA signed a term-loan facility agreement with Bangkok Bank on 29 Dec-25, securing USD 200 mn (IDR 3.35 tn) to support general
corporate purposes, including operations and business expansion. The transaction qualifies as a material transaction (>20% of
equity) under POJK 17/2020 but is exempt from an independent valuation requirement as the funding is sourced directly from a
foreign bank. Separately, CDIA approved an interim dividend for FY25 of IDR 167.67 bn (IDR 1.34/sh), sourced from TH25 attributable
net profit, with cum date on 08 Jan-26 (reqular/negotiated), record date on 12 Jan-286, and payment on 29 Jan-26. (Investor.id)

Chandra Asri Pacific (TPIA) Completes Esso Fuel Retail Acquisition in Singapore

TPIA has completed the acquisition of ExxonMobil's Esso-branded fuel retail network in Singapore after obtaining all requlatory
approvals. The transaction supports Chandra Asri Group’s strategy to build an integrated and resilient energy infrastructure
platform and expand its downstream business. To fund the deal, TPIA previously secured a USD 750 mn financing facility from KKR
via KKR Capital Markets. (IDXChannel)

Sawit Sumbermas (SSMS) Executed IDR 23.32 bn Helicopter Transport Contract

SSMS executed a helicopter transport service agreement worth IDR 23.32 bn on 29-Dec-25 for the charter of a Bell 429 helicopter
(PK-CFI1) provided by Air Route Aviation, covering SSMS and several subsidiaries. The contract aims to support operational mobility
across SSMS's >110k ha plantation footprint, which is geographically dispersed and constrained by limited land access, enabling
faster management travel, field supervision, plantation inspections, asset security, and more timely, accurate decision-making to
support operational effectiveness. (Emitennews)

Singaraja Putra (SINI) Said No Agreement Yet on Petrindo Jaya Kreasi (CUAN)'s Proposed Acquisition

SINI clarified that there was no agreement between its controlling shareholders and CUAN regarding CUAN’s plan to acquire a
majority stake, as negotiations were still ongoing and no binding documents had been signed. CUAN, which recently acquired a
19.7% stake in SINI from public shareholders, was seeking to become the controlling shareholder with at least 51% ownership.
Management said discussions were still focused on transaction structure, stake size, pricing, and timing, and any deal would
remain subject to applicable capital market requlations. (IDXChannel)

Mega Manunggal Property (MMLP) Posted 77.8% YoY Net Profit Decline in 9M25

MMLP booked net profit of IDR 50.4 bn in 9M25, plunging 77.8% YoY from IDR 226.6 bn, mainly due to a sharp drop in fair value gains
oninvestment property to IDR 23.7 bn (vs IDR 203.3 bn)and lower contribution from associates. Revenue edged down 3.2% YoY to
IDR 265.5 bn, while total expenses rose 11.0% YoY to IDR 118.9 bn, driven by higher employee costs, impairment provisions, and
post-employment expenses. EPS fell to IDR 7/sh from IDR 33/sh. As of Sep-25, total assets increased slightly to IDR 6.56 tn,
liabilities rose to IDR 1.79 tn, while equity eased to IDR 4.77 tn. (Emitennews)

Page 2 of 8



BCAsekuritas

Vista

Indonesia Morning Digest
2 January 2026

I HEADLINE NEWS

Indonesia Kendaraan Terminal (IPCC) Posted 25.6% YoY Operational Growth in Nov-25

IPCC recorded strong operational performance in 11M25, handling total consolidated cargo of 1.10 mn units(+15.6% YoY), supported
by robust growth across CBU, truck/bus, and heavy equipment segments. Truck/bus cargo led the expansion, surging 44.4% YoY
to 224,717 units, driven by rising domestic mining and downstream industrial activity, while CBU volumes climbed 9.6% YoY to
850,712 units amid stronger vehicle exports, notably to Vietnam (72,776 units). Heavy equipment cargo also rose 22.9% YoY. Vessel
callsincreased to 3,225 (+581YoY), reflecting higher export activity. (Emitennews)

Widodo Makmur Perkasa (WMPP) Targeted 2x Revenue Growth in 2026

WMPP targets revenue to double in 2026 compared with FY25, driven by rising national meat consumption and support from the
govt.'s Makan Bergizi Gratis(MBG) program. Beef demand is projected to rise to 885.2k tons in 2026 (+2.5% YoY), including potential
MBG demand of ~90k tons annually, while poultry demand is also expected to increase with additional egg demand of up to 700k
tons and chicken meat of 0.9-1.1 mn tons. Management also targets a return to net profit, supported by efficiency measures,
completion of the PKPU process, improved cash-flow flexibility, higher utilization of existing cattle and poultry facilities, and
collaboration with strategic partners. (Investor.id)
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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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I List of events

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
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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 (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.



