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[8) @ 8,132 (+1.24%)
Turnover (IDRbn): 18,509 (+17.28%)

Last Chg (%) YTD (%) Vol
I RESEARCH (US$ mn)
ASIA
RESEARCH REPORT o B im aw e
MEDC - Beyond the Noise Hang Seng 27,183 0.58 6.06 13,419
. KOSPI 5,302 0.07 25.81 15,671
e More Barrels Loading Nikkei 225 57,651 2.28 14.52 45,600
e Tension Sets the Floor pcomp 6475 1.98 6.97 83
. . . . SET 1,410 0.68 11.97 2,223
e Maintain BUY with Higher TP of IDR 2,200/sh SHCOMP 4,128 0.13 4.02 124,863
STI 4,964 0.07 6.85 1,074
(Please refer to our report here) s e > o6 11 10832
EUROPE & USA
HEADLINE NEWS DAX 24,988 (0.11) 2.03 322
Dow Jones 50,188 0.10 4.42 1,747
MACROECONOMY FTSE 100 10,354 52.02 4.25 418
. . NASDAQ 23,102 (0.59) (0.60) 6,960
¢ Indonesian Government Allocated IDR 911.16 bn for Eid Transport Fare S8P 500 6,942 (0.33) 1.41 8,225
Discounts ETF & ADR Chg (%)  MoM (%) YTD (%)
., . o . EIDO US (USD) 17.75 0.85 (6.63) (5.08)
¢ Indonesia’s Retail Sales Grew 3.5% YoY in Dec-25 TLK US (USD) 20.70 0.24 (0.38) (1.66)
Source: Bloomberg
INDUSTRY COMMODITIES Chg (%) MoM (%) YTD (%)
¢ Danantara Indonesia via Pandu Sjahrir to Target Stocks with Strong
Brent (USD/b) 69 (0.35) 9.57 13.74
Fundamentals, Not Just SOEs WTI (USD/b) 6 0.62) 85 1178
¢ Indonesia Distributed IDR 10.89 tn Palm QOil Replanting Subsidies to Coal (USD/ton) 15 (0.99) 6.80 6.60
.. C usD/mt 13,108 0.52 0.85 5.51
Boost Smallholder Productivity GZf;p(el;S(D/mz) ) oo 50.641 e g
e New Car Registrations in Indonesia Increased 25.7% YoY in Dec-25 Nickel (USD/mt) 17,490 0.81 (1.20) 5.07
. o . . _ Tin (USD/mt) 49,283 0.38 8.17 21.52
e Indonesia Car Sales Rose 7% YoY to 66,447 Units in Jan-26 Com (USd/mt) o i (3:81) 281)
COMPANY Palm oil (MYR/mt) 4,038 (1.51) 2.23 1.00
Soybean (USd/bu) 1,123 1.06 5.65 7.16
o INDONESIA MSCI FEB-26 INDEX REVIEW Wheat (USd/bsh) 98 (009 15 i
e Merdeka Gold Resources (EMAS) Subsidiaries Signed IDR 9.84 tn Source: Bloomberg
.o e ) . . . CURRENCY & RATES 1D iM 2024
Refining Deal to Optimize Pani Gold Mine Operations
e Petrosea (PTRO) Strengthened Prospects Through Singaraja Putra USD/IDR 16,800 16,800 16,805 16,690
P . . . . AUD/USD 1.41 1.41 1.50 1.50
(SINI) Acquisition and Business Diversification CAD/USD L35 136 139 137
o Jaya Sukses Makmur Sentosa (RISE) to Launch Three New Hospitality CNY/USD 691 691 6.98 6.9
. . USD/EUR 1.19 1.19 1.16 1.17
Projects in Early 2026 IPY/USD 15424 154.39 157.89 156.71
e Indointernet (EDGE) Seeks Voluntary Delisting After 5 Years on SGD/USD 1.26 1.26 1.29 129
JIBOR (%) 3.86 3.86 3.79 4.13
Exchange 7D Repo Rate (%) 4.75 4.75 4.75 4.75
e Sinergi Inti Andalan Prima (INET) Established Data Center Subsidiary 10Y Bond (%) 6.45 6.45 6.13 6.07
CDS - 5Y (bps) 77.87 77.71 70.20 68.86

to Support Business Expansion Source: Bloomberg

e Puradelta Lestari (DMAS) Recorded IDR 1.6 tn Marketing Sales in 2025,

Driven by Data Center Demand and Industrial Land Sales Foreign Flows Last 1w M YTD
e Kimia Farma (KAEF) Set High Single-Digit Growth Target for 2026 Equity - In/(Out) (IDRbn) (708)  (3.224) - (15544) (12,445)
Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140

Supported by Digitalization and Margin-Focused Strategy Bonds - In/(Out) (IDRbn) ) 1 1 1
Sector Performance Last 1D (%) 1M (%) YTD (%)

ICI Index 8,132 1.24 (9.01) (5.96)

IDXFIN Index 1,480 1.36 (3.98) (4.54)

IDXTrans Index 2,038 1.74 (4.35) 3.63

IDXENER Index 3,926 1.58 (19.56) (11.85)

IDXBASIC Index 2,238 1.58 (0.37) 8.75

IDXINDUS Index 1,872 2.72 (19.95) (13.15)

IDXNCYC Index 804 0.61 (1.66) 0.50

IDXCYC Index 1,117 2.95 (16.60) (8.93)

IDXHLTH Index 1,986 1.23 (5.97) (3.77)

IDXPROP Index 1,095 1.97 (12.21) (6.68)

IDXTECH Index 8,703 1.26 (12.03) (8.66)

IDXINFRA Index 2,222 1.80 (19.08) (16.82)

Source: Bloomberg
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I HEADLINE NEWS
MACROECONOMY

Indonesian Government Allocated IDR 911.16 bn for Eid Transport Fare Discounts

The Indonesian government announced an economic stimulus program ahead of the Eid al-Fitr 2026 holiday that includes
transport fare discounts totaling IDR 911.16 bn, funded from both the state budget (APBN) and non-APBN sources. The policy
covers multiple transport modes: 30 % discount on train tickets by PT Kereta Api Indonesia for travel from 14-29-Mar with about
1.2 mn passengers targeted; 30 % discount on sea travel by PT Pelni between 11-Mar - 5-Apr; 100 % waiver of port service fees on
ASDP ferry crossings from 12-31-Mar; and 17-18 % discounts on economy-class domestic flight tickets, aimed at boosting mobility

and supporting economic activity during the Lebaran period. (Bloombergtechnoz)
2
I I Ic
Mov

Indonesia’s Retail Sales Grew 3.5% YoY in Dec-25 Exhibit 1. Indonesia Retail Sales YoY

Indonesia’s retail sales grew 3.5% YoY in Dec-25, slowing from 6.3%
in the previous month and marking the eighth consecutive monthly
increase, driven by government measures to stimulate domestic

demand. However, this was the softest annual increase since

August, with slower growth in food, beverages, tobacco (5.9% vs

8.5% in Nov), automotive parts(14.8% vs 17.7%), and cultural goods l I l .

(5.2% vs 8.1%). Fuel sales dropped 7.1%, reversing a prior increase. S

Sales of household appliances, communication equipment, and o ior
clothing declined at a faster pace. On a monthly basis, retail sales
rose 3.1%, the strongest increase in nine months, indicating

resilient household consumption. (Trading Economics)

@

May Jul Sep

Sources: Trading Economics

INDUSTRY

Danantara Indonesia via Pandu Sjahrir to Target Stocks with Strong Fundamentals, Not Just SOEs

Chief Investment Officer Pandu Sjahrir of Badan Pengelola Investasi Daya Anagata Nusantara (Danantara) said the sovereign
investment firm will selectively invest in stocks on the Bursa Efek Indonesia based on quality fundamentals, liquidity, and attractive
valuation; rather than focusing solely on state-owned enterprises (SOEs). Danantara is prioritizing companies with solid business
performance, strong cash flow, and adequate market liquidity, signaling a strategy to deepen its role as an active market
participant and support broader market development amid current volatility.(Bisnis.com)

Indonesia Distributed IDR 10.89 tn Palm Oil Replanting Subsidies to Boost Smallholder Productivity

Badan Pengelola Dana Perkebunan Kelapa Sawit distributed around IDR 10.89 tn in subsidies under Indonesia’s smallholder palm
oil replanting programme, covering approximately 384,000 ha of plantations as part of efforts to improve yields and strengthen
long-term industry sustainability. The programme, funded through levies collected from palm oil exporters, aims to raise
smallholder productivity toward three tons per hectare annually while supporting biodiesel mandates and maintaining Indonesia’s
position as the world's largest palm oil producer. Despite early adoption challenges due to administrative complexity and
temporary income declines during replanting periods, authorities noted that roughly 2 mn ha remain eligible for funding, with
additional distribution targeted for about 50,000 ha in 2026. (Kontan)

New Car Registrations in Indonesia Increased 25.7% YoY in Dec-25  Exhibit 2. Indonesia New Car Registrations YoY

New car registrations in Indonesia surged 25.7% YoY to 100,163
units in Dec-25, marking a sharp rebound from a 0.8% decline in
Nov-25. The year-end boost was driven by seasonal promotions
and increased consumer demand during the long holiday season.

For the full year, total vehicle sales reached 808,450 units, down 65.6K
6.8% from 2024, reflecting broader market softness despite the I
strong December performance. (Trading Economics) - . l

2025 Mgt May Jun Jul Aug Sep oct MNov Dec

Feb  Mar

Sources: Trading Economics
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Indonesia Car Sales Rose 7% YoY to 66,447 Units in Jan-26

Indonesia’s car wholesales climbed 7% YoY to 66,447 units in Jan-26 (vs Jan-25; 62,084), while retail sales rose 4.5% YoY to 66,936
units, signalling early signs of recovery in the auto market. On a monthly basis, wholesales fell sharply by 29.4% MtM from Dec-25's
elevated level, reflecting normalization after aggressive year-end discounts and the pull-forward effect ahead of EV incentive
changes. Gaikindo remains optimistic full-year 2026 sales can reach its 850,000-unit target, despite ongoing risks from economic
growth, rupiah volatility, and interest rates. Toyota led Jan-26 wholesales with 20,078 units, followed by Daihatsu (12,513),
Mitsubishi Motors(6,898), BYD (4,879), and Honda (4,018). (Bisnis.com)

COMPANY

INDONESIA MSCI FEB-26 INDEX REVIEW
Announcement date 10-Feb-26, All changes will be made as of the close of 27-Feb-26, Effective date 02-Mar-26

MSCI Global Standard Indexes List
Inclusion : -
Exclusion : INDF

MSCI Small Cap Indexes List
Inclusion : INDF
Exclusion : ACES, CLEO

MSCI Micro Cap Indexes List
Inclusion : -
Exclusion : -

NEXT

MSCI May-26 Index Review

Announcement date: 12-May-26, Effective date: 01-Jun-26
(MSCI)

Merdeka Gold Resources (EMAS) Subsidiaries Signed IDR 9.84 tn Refining Deal to Optimize Pani Gold Mine Operations

EMAS announced that its subsidiaries, Pani Bersama Tambang and Puncak Emas Tani Sejahtera, entered an IDR 9.84 tn mining
processing and refining agreement aimed at supporting operational efficiency and maximizing utilization of facilities at the Pani
Gold Mine. The contract, effective from 06-Feb-26 for an initial two-year period with automatic extensions, is expected to
streamline operations due to the entities’ proximity within the same mining area while strengthening long-term growth prospects.
The co. stated the affiliated transaction, classified as material at 155% of total equity as of Sep-25, is not expected to negatively
impact financial conditions but instead enhance operational performance and business expansion. (Kontan)

Petrosea (PTRO) Strengthened Prospects Through Singaraja Putra (SINI) Acquisition and Business Diversification

PTRO has bolstered its corporate outlook by acquiring SINI, a move that expands its coal mining services footprint and broadens
its revenue base beyond traditional mining contracts; the integration of SINI's operations and a substantial multi-year mining
services contract in Central Kalimantan valued at over IDR 8 tn positions the company for larger scale project execution and
reinforces its competitive stance in Indonesia’s mining sector, while ongoing diversification into non-mining services further
supports expectations for more resilient and sustainable business performance over the medium term. (Kontan)

Jaya Sukses Makmur Sentosa (RISE) to Launch Three New Hospitality Projects in Early 2026

RISE is preparing to launch a series of new hospitality projects scheduled to begin operations in early 2026, including Solaris Villa
Bali Bites in Bali and the Solaris Villa (Extension) in Malang, as part of its strategic expansion plan. These projects are aimed at
broadening the co’s productive asset portfolio and strengthening revenue contribution from the hospitality and lifestyle segments,
reinforcing RISE’s growth momentum and supporting a more sustainable financial performance.(Kontan)

Indointernet (EDGE) Seeks Voluntary Delisting After 5 Years on Exchange

EDGE has requested a voluntary delisting of its shares from the Indonesia Stock Exchange after roughly five years of listing. The
exchange has temporarily suspended trading of EDGE shares effective 10-Feb-26 pending the delisting process. The move reflects
a strategic shift by the company’'s majority shareholders and will be decided through the appropriate corporate procedures.
(emitennews)
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Sinergi Inti Andalan Prima (INET) Established Data Center Subsidiary to Support Business Expansion

INET established a new subsidiary, Sinergi Inti Data Indonesia, as part of its strategic expansion into the data center business.
INET injected capital of IDR 18.7 bn through 18,700 shares, while Inti Pusat Data Nusantara contributed IDR 3.3 bn, bringing total
paid-up capital to IDR 22 bn. The co. stated that the formation of Sinergi Inti Data Indonesia reflects INET’s long-term growth
strategy to strengthen its digital infrastructure segment and capture rising demand for data center services in Indonesia.
(Investor.id)

Puradelta Lestari (DMAS) Recorded IDR 1.6 tn Marketing Sales in 2025, Driven by Data Center Demand and Industrial Land Sales
DMAS recorded marketing sales of IDR 1.6 tn in 2025, reaching about 88% of its IDR 1.81 tn target, mainly supported by industrial
land sales totaling around 46 hectares, with the data center sector contributing roughly 60% alongside FMCG, F&B, and other
industries. The co. also gained additional support from commercial property and residential housing sales, although foreign
investment interest was affected by global economic uncertainty, geopolitical tensions, and international tariff policies during the
year. As part of its long-term development strategy for Kota Deltamas, DMAS continued strengthening infrastructure and
sustainability initiatives, including operating a Security, Fire, and Command Center, arecycled Water Treatment Plant aligned with
its Zero Run Off Water Discharge program, and an integrated waste management facility to support Zero Waste targets. (Kontan)

Kimia Farma (KAEF) Set High Single-Digit Growth Target for 2026 Supported by Digitalization and Margin-Focused Strategy
KAEF targets high single-digit growth in 2026, supported by Indonesia’s favorable healthcare outlook, stronger group synergies,
digitalization, and a shift toward higher-margin products and services. Growth prospects are underpinned by the country’s large
economy and low healthcare spending per capita, while challenges remain from price competition, reliance on imported raw
materials, and ongoing digital transformation. Govt. healthcare programs are expected to act as key catalysts, with 2026 capex
kept selective and focused on regulatory compliance, asset maintenance, facility upgrades, and operational infrastructure.
(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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I List of events

Countries Events Dates
Indonesia S&F Global Manufacturing PMI JAN 02-Feb-28
- Balance of Trade DEC 02-Feb-26
Inflation Rate ¥YoY JAN 02-Feb-26
Core Inflation Rate YoY JAN 02-Feb-26
Inflation Rate MoM JAN 02-Feb-26
Tourist Arrivals Yo DEC 02-Feb-26
Car Sales YoY JAN 13-Feb-28
Retail Sales YoY DEC 10-Feb-26
Interest Rate Decision 19-Feb-26
M2 Money Supply Yo JAN 23-Feb-26
United States |ISM Manufacturing PMI JAN 02-Feb-26
Unemployment Rate JAN 0&6-Feb-26
E ISM Services PMI JAN 04-Feb-26
—_— Inflation Rate YoY JAN 11-Feb-26
Core Inflation Rate Yo JAN 11-Feb-26
Retail Sales YoY JAN 17-Feb-26
Australia Participation Rate JAN 19-Feb-28
= . Westpac Consumer Confidence Change JAN 10-Feb-26
MNAB Business Confidence JAN 10-Feb-26
Unemployment Rate JAMN 19-Feb-26
Consumer Inflation Expectations 12-Feb-28
China Manufacturing PMI JAN 31-Jan-26
* Inflation Rate YoY JAN 11-Feb-26
House Price Index YoY JAN 13-Feb-26
Japan Household Spending YoY DEC 0&6-Feb-26
. PPI YooY JAN 12-Feb-28
Balance of Trade 1AN 18-Feb-26
United Kingdom |GDP YoY DEC 12-Feb-26
| | Inflation Rate YoY JAN 18-Feb-26
2 [ Core Inflation Rate YoY JAN 18-Feb-26
Retail Sales Yo DEC 23-]an-26

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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Sources: Bloomberg, BCA Sekuritas Sources: Bloomberg, BCA Sekuritas

Page 7 of 8



)
£
i
<
&
<

Indonesia Morning Digest

11 February 2026

T Tl =TT i0NG# i0/NGE  i0/NGH
- - - - i0NG# i0/NGE  i0/NGE
- 9g -8 -0 -
L8 %91 60 L0 Lf 80 0€
91 pOT - SRS S T S
09 9sT 6T ¥T v RU Y
enooTe 80 90 0t ¥E 901
oNGE , - - - - - -
g4 9 LT €L 61 00 L1
pI2 ¥9L TE €6 §U 681 8§
€611 LT Sy €9 §ST g0p 86T
£2e 9t €9 T ¥y %L 96
g rstTe €01 0T 61 0§
g s 00 00 LT Te Tl
yie v T0T T8 9% 98 -
£aoo9s 00 00 61 12 -
01 81 65 Sev 80 60 (1
vy w6 S TT €1 §S
2B S SRS SN N (B 4
£l I8 -0 L0 L0 -
- 99 -0t - Lt 80
) . . . R .
- 56 -8 -0 gt

vLT
T
6'€T
vl

gL

§yI

4520C

0'sT y 0€ €7 i0/Na# .
L'61 8'L L vl L1 el
961 - Vel - g0 -
4 Ty - 90 90 U

8'81 0'6 9t L1 81 U
Syl 6'S €8 Tl T el

591 70 70 1 €1 0L

pT0T  d4ST0T  pT0T  4ST0T  HTOT

(%) prarA na (x)a/d

(%) 30y

4570C

i0/Na#
i0/Na#

£l
32!
ra
el

L9

124114

(x) vaL1g3a/n3

vt
0ee

L8t
(44
414
99t

9L

971
(474
9T
41!

WAl

Toe
6yl

¥S'L
8

6

45207

9Lt
0ee

€61
e

§'6¢
89¢

)
(6'01)
(z8L)
Lel
0T

001

Lot
§L

§81
€9
44}

i0/Na#
&8
It
09
§'6

4

8'L

8

A4
(x)3/d

(89) g67T 671 gsT 907 61 (Te9) €6 0'99 70 688'7 101235
- 008 8EET €011 T 6681 S 66 s oo 1o p0E'Te ST 88T Ang YWIS
(0co01) ¥ Tp 097'¢ (0oor) 99 (0co01) z1I €8 g 00 185 0S¥'T  8€T Ang NONW
(prroo'seyunyasedq@seuaq-apue) seuag aipuy - ([eAnaN) eipan
817 L0 't ¥85' 0L g9 Ser T £ 90 81768 10035
9T (s s 206 (§'6) TP e 16 5y L9 4) L68'SE 01€'T 09T Ang 0TS
9u (394 0671 91’ €6 9z T £yl ¥'6 0'%E 70 196'C€ 0s'e 0Lt Ang WIW
v'8e 167 428 9¢g gLt 8¢ 65T 197 ¥'6 £es 10 09€'02 0087 SzE'T Ang WaH
(6iamian0)
io/ha# (0001 E : io/ng# (000t) io/na# (0007 ENVER 70 9e€'TE 101235
i0/Na# - - i0/NQ# i0/Na# A w'LT 00L's  OvL't QIOH  YWSC
(jeanaN) uoipniisuo)
b'pe pOT 016 L89'TC 88T 06 58 £9 §'75¢ 6T 058082 YANN [PX3.10}35
9 (80) vILSE  Sh0'st Lo € 9L [l 0'0¢p 7 665'89¢ 101235
eu (6'671) 7199 88€'E 0L o) 91 (8'91) Vi oSt 90 She'L8 006'T  00€'C @IOH  ¥ANN
1 6'1¢ €81’ 01’ (6'0) [ €e 6'6 98 80¢ 0 05097 09 SES Ang 0dIS
89 L8 (8¢ 29¢ 09 06 69 67 £0 L 00 geL'y 00S'T  S9L Ang 1.0y
ST (z9) £99' 000' ver o (69) 00T 9l Ve o evl 90 19L'T8 008’7 09€'C Ang YOAW
(444 697 PEYTT  ST0T 881 96 08 Lt 869 66h  ¥0 68509 0€1'0T 0069 @10H 4aNI
¥'19 (9°0) SE9TT 6H6'9 € su 06 69 TEIT  S6T 90 £SL'v6 0097 STI'8 Ang 49
(prroa*seyInyaseaq@wijeseuiAId) wijes euing - (3yBiamiang) Jawinsuo)
(vop)  (§21) ol gog'ze (6T) (BTN 8§ 6 6'79€ 80 0L'817 101235
(vee)  (r91)  60¥'e bOT'S (@60) (L81) o€l 1T 8'9¢ 0've 20 XN 086'7 085 Q@10H vald
(19) (@)  wis 000'9 (zer)  (981) L1 (90) [an L've 4l 1L6'72 0L£'67  001'2C Ang *OWL
4 (8'9) 650'6 s0L'1e L0 (T9) T (L) Le6r 8t 0 9LL'€9 vt 0t Ang 0yay
(prro>*seyanyasedq@ziiey pewweynw) ze4 pewweyny - (Jy63MIaAQ) [e0)
(0oor) 7 - 8or'st  (0001) eTr  (000T) €6 £0L 60 661'TET 10035
(0001)  ¥'be - 4 (0oor) zez (000 L1 g 9L L0 154'66 056 558 Ang dSHH
(0oor) 11 - 568' (0oor) (z) (000 € YA YA A LhL'E 00£'41 00597 THS w499
(prroa'seyunyaseaq@seusq-aipue) seusg aipuy - (jenaN) anaqebiy
(¥'9) (8€)  085'C 8L (ce) (982 97 (€€) L8 €0 €87ty 109235
¥'0€ (8'99)  6€6 0L 99 (6s) L0 (#9) T 98y 0 06'81 0087 008 WYLNAN  ¥OWS
(¢'91) 0€ 9'T 800 (6€1) TS £e £e vOT T 70 6LE'ET 0078 0599 Ang dINI
(1eanaN) Juswia)
& 96 950087 TH9'EYT 8% 01T S 97 196'T L6 059147 %x10}035
1§ 87v 91985 €8L'sS 8§ 0ty €L 9Ty €98 866 € 0009/F  0ST'L 00T’ Ang TdWg
(0o01) 88T - L't (oor) g1 (0o0r) ST e e 10 879'8 0Sy'T 028 Ang e
908 (rv1) 608y L00' oS (g€ €8y (T97) 0ey 8'6¢ 0 §LT'8T 00T S6C'T Ang N.gd
(19) €0 19079 $¥9'09 L0 4 LS e T8 €9 6¢ £68'7(S  00¥'y  08L'¢ @10H 1yag
v'0¢ L 199'S p9¥'Ie g0z €¢ 0z (67) 0'ee 96 T 177891 069'S 018k Ang INgd

(1¢)

4520

96T 60T'SE  TS0'bE (€1)

T v0T  dST0T 124114 4520

(%) 95d3 (uqyar) woid 39N

(%) ymoib do

0ve (€0

T POt

45200

(%) ywmodb Ay

4 vece 05y

'Se)NYAseIqDSeUa]'aIpue) Seuag aJpuy - (ybiamiang) bunjueg

61

1

i

|

aeLL 008 0S89 And I8

(proo'seanyaseaq@IURIACPRO'IARS) IURIABIPQ IAfRS - (yBiamiang) aAjowolny

1444
ALQY

3044

(uqyar) (%) 3eoy 3ybiom
Xapup

(vqyar) (yar) (var)

Bure
ded P dl d e

iy




)
£
i
<
&
<

Indonesia Morning Digest

11 February 2026

288 PUe QLYY BupnX Lve

asn urix

%L %YL  %6'T  %8'E  T8E 16T €T (eove) 621 pET 9'€ (911)  96L'sve  Le6'iEE  0'9 (zm)  (e1) (To) 6'EC 9L1'8EY'y YANN X3 3SIBAUN X%001§
%L'S %8'S  %8E  %ES L1 €91 [ (rzer) €11 €11 (€0) 9'88T  TS€'007  £56'00T 9T ('12)  (v6) (s2) T'6T 820'792'C ueg X8 3sJAIUN Y00}S
%08 %0'8  %T'E %IV L'6€ ¥'0€ [ (rzer) wer ver A (t'11) 80’05  865'vbE g€ (o11)  (¥2) (€'9) (374 €L€'sT9'y 9SI3NUN )D0}S
So1 6'0T 6'C Ty 6T A 88 6'8 7’81 €61 0T e L10'L 596'9 6'C 9L 9¢ YL §'ss 80 268'11 103088
79 €9 eu g€ €1 A 4 08 8'0C a4 9T L0 €977 8012 L'e (48 9T 18 LET 96T €0 sy S9L 0rS Ang TALW
9 34 |4 0C 0¢ eu 901 011 L'€T 8'SC 0'6 9'8 9€9'T 2087 8'S LS s L'y 76 L8 €0 €pL'9E 0’z 01T d10H RICIE
0'sT ¥'LT '8 9L 1 eu §L 9'L €8 08 (s€) N4 [1e'e see'e L0 g9 [ S8 L'TE L't 4} L20'7€ 06L 14 Ang YMOL
(prr02°seyIn)seqDIUBIARI0'IAIRS) IUBIABDPQ IARS - (3YBIBMIBAQ) 00]3L Jamo)

79 79 408 YL ST LT 144 [44 €9 08 9T L0 €977 8012 L'e 0T 9T 18 9T 00 Sty 103088
0 0 [ YL ST L7 [47 [47 €9 0'8 ST 8T A 0€S §'6 6'07 e 9'LT 97 0'sT 00 vsT'y 0807 SSE'T Ang LISW
prroo'sejnyasedqdAiuay1apuual) Ausy Japuuaf - (3ybiamiang) Abojouyoay

Tl 0T €€ €€ L0 L0 9 8'S 34 €9 [4A 05T (4574 €e0'T €891 0§ g€t S8 1474 00 1L5'9 103038
997 La 3 €€ L0 L0 9'S 8'q 34 €9 €Ut 0t (4574 €e0'T €891 0'S g€t S8 1474 1457 00 1L5'9 0SS [4%4 Ang LALE]

(3yB1amIanQ) 1839y UOIIEIIUNWWOIRIAL

eyl (4! '8 €L L1 20 99 8y £ pEr €6 ((33) 988'7€  €80'0¢ 6L 90 87 €7 €195 ve £45'09% 1035
T'ST 997 99 €9 0 eu &y Ly rer 42 9L (yo1)  wS¥'sT  6b9'ET Tl (s'2) 91 (90) 610y 8Lb €1 T18'9€€E 0s€'s  00v'e Q0H WYL
997 §yl T'1e 991 0 0 £y §'p e 8¢ 091 At 5E's §19'y 611 0'€e e €8 L9 €91 0 256'0L 00£'7  002'¢ Ang sl
9L 6'9 v 01 vl Al 0's §s 4! 802 £yl X34 8L0' 618' LS x4 r9 9 91T TS 0 08£'TS 008’7 006' Ang 0%

61 34 €1 8T 60 Al Te 9€ 0'L '6 (v6€) v ¥h0'e 520' (69) (920 (ren)  ¢e1 6y 20 875'vE 1035
- 6'87 - 0§ - L0 - - - Ty (0001) - - ¥9L (0oo1) 9991  (0001) 9LT 4 424 00 8LE's 0% 9Ly T3S ST
'S 6'ST eu eu €1 $T Tt 6'¢ L6 011 8Tl (s'%) 8€0'C £08' svr o (9) 811 (44! 022 98y 0 026'61 00£'T 0077 Ang 1dvi
- - - 001 - 0T - 0t - 8 (0o01) 0§ - 2951 io/ng# | eu (0001) €% Ly 8'9% 00 6.7y 00y 6681 And 4dd1
42! L€t 9 [543 01 T JAS 14 69 8L a8 8'97 900'T 68 Ly A 0T 8Tl Syl 8'6€ 00 156'9 0§ 90% Q10H Saov

(3ybiamian0) spresay

L'6 6'L (174 8’81 S0 S0 0°¢ Gt 9'6 L0T 0'0¢ g81 00L'L £26'S ger 142} 8'6 £eT 818 €0 1071y 103038
L'S S §LE 6'9¢ S0 S0 6'¢ 184 08 8'8 L'0T ST €18 SEL 0¢ 00 (A4 (90) ) §'8G 00 1L4'9 00S e6¢ Ang YAWS
T11 98 08y v've 90 90 Te g 0'S €L S99 0sT 8L0'€ 9217 974 891 191 0T 97 T'ey 10 045'sT 00€'T 048 (qo]] YL
L'6 6'L - - v'0 ¥'0 9 33 oY1 oY1 - - 808'c 790 48 8'0C 98 €91 8 L'6T 10 097’61 0Zr'T 506 Ang 3asd
(3ybramiang) [enuapisay Apadosd

34 L1 8T 6'0 L't L't T'6 ¥'6 €91 L'LT vy €907 1L'L 6989 (9¢) §'SL (1'¢) 1'6 0'seT L0 976'v0T 103088
- 'S - 0T - 90 - 6'9 - €u (0001) 6'L9 - LET (0001)  00€ (0001) T2 9 §'6 00 069'T 09 st a10H NIV
081 96T L'e A 8T 8T 09 €9 0€T veT v'e Tt wr'e 610'¢ (0'0) €0¢T 67 0'6 44} [434 4} §s7'0¢ 007'¢ 08T Ang v4d(
44! 348 ST L0 Te Te 901 L01 081 L'6T 6 709 6v0'y e€rL'e (1) 89y 9 §'6 7'6¢ Sy S0 126'TL 008's 0S¥ Ang NIdD

(exnan) Anjnod
441 £6 0 97 60 01 [ TS 0'L zor €Ty €S L6L'S W01y 8'1¢ 9y 901 0'9 0'S €0 £8¢'L€ 10135
vy 811 9 e 90 90 0 1 6'¢ 'S 8'LE L6 ¥E0'T 9L4'T €L 9'56 €17 68 01 £0p 0 116' §S9'T 09171 Ang dis1
91 §11 54 97 €1 g 9 &L €L 0T £6L 0'9¢ 850 W' 019 0°0¢ ¥z 9 6'S¢ £92 0 £68'71 0Z€'T  SO¥'T And INSa
TL 9 9P €t 90 90 Y L'y '8 8'6 9'§T §'0p STL'T 8y’ 60 443 e 45 8'8 €0z 0 085'vT 09§'L  SiS'L Ang vy

(prroosejnyaseaqdziey pewweynw) zie4 pewweyny - (je4naN) uonejueld

Sy ) 0 LT LT 0c FEEHE #EREE9S 0€T (A4 (9°59) 180'€€ 0€¥'TC 6L (s'pL) 1974 (o1) (428! €1 2€7'S81 103335
Te 8¢ - - 1 ST EE#E #REE O0 70 §LE (s04) 34474 €8L'L1 58y (292) V'8 (v91) 691 34 S0 876'99 090, 0S€'9 Ang *0ONI
Lee €Tt 6'¢ 33 ST 6'C 8L L0t 801 9'5e L'9€T 581 €e9' 1p9'e veve 91 €L 9'89 cleL 0se 90 08v'€6 009t 068'€ Ang WINY

(prroo’seyunyaseaqdzieypewweynw) zued pewweyny - (3ybiamianQ) buiuily B (21BN

4570 vT0T 4570 ¥T0T 4570 ¥T0T 4570 ¥20 4570 vT0C 4570 ¥20 4570 yT0t 4570 vT0T  4STOT  ¥TOT

(uqyar) (%)3eoy wwbem  (uquar) (war) (war)
(%) 304 (%) praik ng (x)a/d (x) vaLaa/a (x)3/d (%) 9sd3 (uqyar) woid 3N (%) yMoiBd0 (o) ymoiboy MOV % xdpur dOBK 4l LY

©
u—
o
o
[}
o
©
o




®% BCAsekuritas

Vista

Indonesia Morning Digest
11 February 2026

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 (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.



