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IDX:
Turnover (IDRbn):

7,097(-0.94%)
10,525(-15.34%)

Last Chg (%) YTD (%) Vol
(US$ mn)

7,097 (0.94) (17.92) 620
719 (1.74) (15.07) 389
24,952 0.38 (2.65) 13,171
5,439 (0.40) 29.06 15,207
53,373 (0.43) 6.03 33,813
5,973 (0.19) (1.32) 56
1,447 0.29 14.88 1,826
3,914 0.63 (1.39) 113,510
4,898 0.21 5.42 1,042
33,113 (0.68) 14.32 19,061
22,301 (1.38) (8.94) 275
45,167 (1.73) (6.03) 1,804
9,967 46.34 0.36 322
20,948 (2.15) (9.87) 5,985
6,369 (1.67) (6.96) 7,331
Chg (%) MoM (%) YTD (%)
15.39 (1.41) (13.64) (17.70)
18.13 (3.41) (14.76) (13.87)
Source: Bloomberg

Chg (%) MoM (%) YTD (%)

113 4.22 54.48 86.62
100 5.46 48.96 74.81
136 0.37 17.10 26.14
12,195 0.40 (8.61) (1.84)
4,494 2.70 (14.87) 4.05
17,186 (0.39) (3.69) 3.24
45,788 3.77 (20.68) 12.90
462 (1.07) 3.01 3.07
4,540 0.87 13.81 13.56
1,159 (1.24) (0.98) 9.26
605 - 2.28 16.68
Source: Bloomberg
iD iM 2024

16,965 16,965
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6.91 6.91
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104.75 103.34

Last 1w
(1,764)  (22,373)
501 3,150
(0) (0)
last 1D (%)
7,097 (0.94)
1,379 (0.56)
1,900 (0.54)
3,714 0.35
1,992 (0.42)
1,805 (1.27)
718 0.01
974 (0.33)
1,799 0.12
921 (0.28)
7,571 (0.97)
1,938 (1.29)

16,861 16,690
1.41 1.50
1.37 1.37
6.91 6.99
1.17 1.17

157.39 156.71
1.27 1.29
4.21 4.13
4.75 4.75
6.46 6.07

85.59 68.86

Source: Bloomberg

M YTD
(22,067) (30,885)
10,810 64,140

(2) (2)

1M (%) YTD (%)
(13.82) (17.92)
(6.88) (11.05)
(10.69) (3.39)
(11.15) (16.59)
(19.22) (3.23)
(14.50) (16.26)
(8.27) (10.20)
(20.48) (20.58)
(7.56) (12.84)
(14.56) (21.49)
(11.60) (20.54)
(14.12) (27.45)

Source: Bloomberg
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Indonesia M2 Money Supply Grew 8.7% YoY in Feb-26 Exhibit 1. Indonesia M2 Money Supply

Indonesia’s M2 money supply expanded 8.7% YoY to IDR10,089.9 tn
in Feb-26, slowing from 10.0% growth in Jan-26. The increase was
driven by strong M1 growth of 14.4% YoY and quasi-money
expansion of 3.1%, alongside higher net claims on govt. (+25.6%)
and credit growth of 8.9%, indicating continued liquidity support
despite moderation. (Trading Economics)

Sources: Trading Economics

Indonesia Secured Safe Passage Signal for Pertamina Tankers Through Hormuz Strait

Indonesia govt. received a positive signal from Iran for two Pertamina tankers to pass through the Strait of Hormuz following
disruptions caused by the US-Israel conflict with Iran. The vessels remain in the Persian Gulf, with authorities coordinating
diplomatic and technical arrangements to ensure safe passage. The development could ease logistical risks for Indonesia’s energy
supply amid ongoing tensions in a key global shipping route. (Emitennews)

COMPANY

BCAS: BBNI IJ - 2M26 Earnings Grew +3.7% YoY

BBNI IJ

Financial Highlight (Bank Only)

(IDRbn) Feb-25 Jan-26 Feb-26 %MoM %YoY 2M25 2M26 %YoY
Interest Income 5,008 6,158 5,800 -5.8% 15.8% 10,485 11,958 14.0%
Interest Expense 2,089 2,432 2,568 5.6% 22.9% 4,391 5,000 13.9%

Net interest income 2,920 3,726 3,232 -13.2% 10.7% 6,093 6,958 14.2%
Non interest income 1,647 1,845 1,762 -4.5% 7.0% 3,214 3,606 12.2%

Operating income 4,567 5,570 4,994 -10.3% 9.4% 9,307 10,564 13.5%
Operating expense 2,133 2,750 2,210 -19.7% 3.6% 4,399 4,960 12.8%
Provisioning 455 780 692 -11.2% 52.2% 969 1472 51.9%

Operating profit 1,979 2,040 2,091 2.5% 57% 3,938 4,131 4.9%

PPOP 2,434 2,820 2,784 -1.3% 14.4% 4,908 5,604 14.2%

Pre-tax profit 1,979 2,040 2,092 2.6% 57% 3,941 4,132 4.8%

Net profit 1,664 1,686 1,729 2.6% 3.9% 3,294 3,415 3.7%

Loan growth (%YoY) 10.2 189

Deposit growth (% YoY) 1.0 40.9

NIM (%) 3.8% 36%

LDR 95.7% 80.8%

CASA 70.9% 65.6%

- BBNI booked Feb-26 net profit at IDR1.7tn (+2.6% MoM; +3.9% YoY), bringing 2M26 earnings to IDR3.4tn (+3.7% YoY).

- Net interest income reached IDR3.2tn in Feb-26(-13.2% MoM; +10.7% YoY), lifting 2M26 net interest income to IDR7.0tn (+14.2%
YoY).

- Operating income came in at IDR5.0bn in Feb-26(-10.3% MoM; +9.4% YoY), bringing 2M26 operating income to IDR10.6tn (+13.5%
YoY).

- Provisioning declined to IDR692bn (-11.2% MoM; +52.2% YoY), bringing 2M26 provisions to IDR1.5tn (+51.9% YoY).

- PPOP stood at IDR2.8 bn in Feb-26(-1.3% MoM; +14.4% YoY), bringing 2M26 PPOP to IDR5.6tn (+14.2% YoY).

- NIM edged down to 3.6% in 2M26 (vs. 2M25: 3.8%), while loan growth accelerated to +18.9% YoY. LDR declined to 80.8%, with the
CASA ratio at 65.6% (vs. 2M25: 70.9%).
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BCAS: AMRT IJ - 12M25 Earnings In Line; Margins Rebounded on Seasonal Demand

AMRT IJ Qo0 YoY YoY 12M25/ 12M25/
PROFIT & LOSS (IDRbn) 3025 4025 (%) (%) 12M24 (%) BCAS Cons.
Revenue 30,010 30,663 32,261 5.2 7.5 118,227 126,737 7.2 98.9% 99.1%
COGS -23,513 -24,345 -24,809 1.8 GG -92,862 -98,981 6.6

Gross profit 6,497 6,318 7,452 17.9 14.7 25,365 27,756 9.4

Operating expenses c -5,772' —6,051' -6,142 1:5 6.4 d -22,384' -24,401 9.0

Operating profit 724 268 1.310 389.2 80.9 2,982 3,355 125 103.8% 87.5%
Other income/(expense) - 231' 325' 144 =55 6 -37.5 r 1,084' 1,084 0.0

Pre-tax profit 955 593 1,454 145.4 52.3 4,066 4,439 9.2

Taxes =21 -128 -316 147.3 49.7 -846 -880 4.0

Non-controlling interest 6 -34 -42 24.5 -862.2 =72 -148 105.5

Net profit 749 431 1.096 154.2 46.3 3,148 3.4M 8.3 100.3% 99.5%
Margins (%)

Gross margin 21.6% 20.6% 23.1% 21.5% 21.9%

Operating margin 2.4% 0.9% 4.1% 2.5% 2.6%

Net margin 2.5% 1.4% 3.4% 2.7% 2.7%

Revenue Breakdown

Food 20,91 21,342 22,799 6.8 9.0 83,282 89,629 7.6

Non-food 9,099 9,321 9,462 1.0 4.0 34,945 37,108 6.2

Source: Company, BCA Sekuritas

- AMRT booked 4025 net profit of IDR1.1tn (+154.2% Q00Q; +46.3% YoY), bringing 12M25 earnings to IDR3.4tn(+8.3% YoY), in line with
Ours/Cons at 100.3%/99.5%, respectively. Margins improved sequentially, with GPM/OPM/NPM at 23.1%/4.1%/3.4%, supported by
operating leverage from stronger year-end sales and normalization of opex.

- 4025 revenue booked at IDR32.3tn (+5.2% Q0o0; +7.5% YoY), bringing 12M25 revenue to IDR126.7tn (+7.2% YoY), broadly in line with
Ours/Cons at 98.9%/99.1%, respectively. Growth was driven by both food (+9.0% YoY) and non-food (+4.0% YoY) segments,
reflecting improved traffic and seasonal demand in 4025. 12M25 was mainly supported by Ex-Java(+14.4% YoY), while Java(+4.8%
YoY)and Greater Jakarta(+2.4% YoY) remained relatively softer.

- Our view: 4025 marked a strong rebound following a softer 3025, with margins recovering on seasonal demand and better
operating leverage. We see AMRT's fundamentals remain intact, supported by its extensive store network and resilient demand,
although consumer purchasing power remains a key variable. More color to follow post-earnings call.
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BCAS: HRTA IJ - 4025 Earnings Beat Ours and Cons

i2m24
Sales 4,938 10,142 19,355 90.8 291.9 18,229 44,548 144.4 121.6% 131.2%
OGS {4,640) (9,700) (18,622) 92.0 301.3 (17,132) (42,627) 148.8
Gross profit 298 442 733 66.0 145.9 1,097 1,922 75.2 111.6% 118.7%
Selling exp 0 (2) (68) 28157 nm (10) (82) 726.6
G&A exp (45) (62) (68) 10.3 50.1 (210) (242) 15.5
Operating expenses (45) (64) (136) 1130 201.2 (220) (324) 47.6
Operating profit 253 378 597 58.0 136.1 877 1,597 82.1 113.9% 119.7%
Net interest income/(expense) (85) (88) (78) (11.6) (8.3) (308) (338) 10.0
Interest income 1 1 3 1140 1359 27 58 116.3
Interest expense (86) (89) (80) (9.7) (6.3) (310) (344) 10.9
Other income (expense), net 9 2 0 (92.3) (98.7) (2) 1 nm
Total other income (costs) (75) (86) (77) (10.1) 2.8 (310) (337) 8.8
Pretax profit 177 291 519 78.2 192.6 567 1,260 122.2 118.9% 125.1%
Taxation (37) (64) (116) 81.9 2149 (124) (280) 1255
Minority interest 0 0 0 14.0 234 1 1 105.9
Net profit 141 227 403 77.2 186.0 442 978.49 121.3 118.3% 124.6%
Margin (%)
Gross margin (%) 6.0 44 38 6.0 4.3
Operating margin (%) 5.1 37 3.1 48 36
Pretax margin (%) 36 29 27 3.1 28
Net margin (%) 29 22 2.1 24 22

- HRTA delivered IDR403bn net profit in 4025 (+77.2% Qo00Q; +186.0% YoY), bringing FY25 net profit to IDR978bn (+121.3% YoY) —
beating both our estimate and consensus at 118.3% and 124.6%.

- Revenue spiked in 4025 to IDR19.4tn (+90.8% 000Q; +291.9% YoY), driven by BSI's contribution starting to materialize, accounting
for 14% of FY25 revenue (vs. 0.12% in FY24) — bringing FY25 revenue to IDR44.5tn (+144.4% YoY), exceeding our estimate and
consensus at 121.6% and 131.2%

- Margins under pressure: GPM slid to 3.8% in 4025 (vs. 4.4% in 3025; 6.0% in 4024) as the bullion-heavy product mix weighed on
profitability. NPM held at 2.1% (vs. 2.2% in 3025; 2.9% in 4024).

We will review our forecasts and TP
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Sejahteraraya Anugrahjaya (SRAJ) Posted Wider Net Loss Despite Revenue Growth in FY25

SRAJ recorded net loss of IDR 199 bn (+747% YoY) in FY25, despite revenue growth to IDR 2.58 tn (+10.3% YoY), as rising cost of
revenue (IDR 1.53 tn) and higher operating expenses significantly pressured profitability. Operating profit declined to IDR 85.48 bn
(-45.83% YoY), while pre-tax loss widened to IDR 235 bn, driven by increased medical costs, marketing expenses, and employee-
related costs. Balance sheet weakened with equity dropping to IDR 1.33 tn and liabilities rising sharply to IDR 6.28 tn, although cash
position improved to IDR 1.82 tn, reflecting higher financing inflows amid ongoing expansion pressures. (Investor.id)

Mora Telematika (MORA) Approved Merger and Plans Buyback for Dissenting Shareholders

MORA received full shareholder approval (100% at RUPSLB on 26-Mar-26) to merge with PT Eka Mas Republik (MyRepublic, under
DSSA - Sinar Mas Group), with effective date set for 22-Apr-26, after which the entity will be renamed PT Ekamas Mora Republik
Tbk and controlled by PT Innovate Mas Utama. In parallel, MORA plans a buyback of up to IDR 1.02 tn (max 10% or ~2.36 bn shares)
at IDR 432/sh to accommodate dissenting shareholders, with submission period 1-10 Apr-26 and settlement on 17-Apr-26, while
excess shares will be absorbed by Innovate Mas Utama as standby buyer backed by DSSA funding. The combined actions aim to
ensure smooth merger execution, protect minority shareholders, and strengthen MORA’s position within the Sinar Mas digital
ecosystem. (Emitennews)

ArchiIndonesia (ARCI) Posted 874.3% YoY Net Profit Growth in FY25

ARCI booked net profit of USD 101.8 mn in FY25, surging 874.3% YoY, driven by 72.5% YoY revenue growth to USD 496.2 mn
supported by stronger gold sales. Operating profit rose significantly to USD 203.9 mn from USD 56.6 mn, reflecting improved cost
efficiency and higher margins. Total assets increased to USD 1.03 bn, with equity rising to USD 362.9 mn and liabilities to USD 663.8
mn. (Emitennews)

ITSEC Asia (CYBR) Posted Strong Earnings Surge in FY25

CYBR recorded net profit of IDR 64.23 bn (+8,352% YoY) in FY25, supported by strong revenue growth to IDR 527.13 bn (+62.13%
YoY), reflecting significant improvement in operational scale. Gross profit rose sharply to IDR 284.56 bn, while operating profit
rebounded to IDR92.53 bn from prior losses, despite higher operating and other expenses. Balance sheet strengthened with equity
increasing to IDR 256.23 bn and total assets rising to IDR 416.49 bn, indicating improved financial position alongside strong
profitability turnaround. (Emitennews)

BUMA International Group (DOID) Posted Wider Net Loss in FY25

DOID recorded net loss of USD 116.26 mn (~IDR 1.94 tn) in FY25, widening significantly from USD 61.31 mn in FY24, mainly driven by
revenue decline to USD 1.48 bn (-15.71% YoY) and a sharp drop in gross profit to USD 41.6 mn (-72.82% YoY) as cost pressures
remained elevated. The weaker performance was further exacerbated by higher operating expenses(USD 108.71mn, +8.58% YoY)
and rising other expenses (USD 57.52 mn, +41.19% YoY), which outweighed the benefit of lower finance costs, resulting in deeper
losses and reflecting ongoing operational and cost challenges. (Bloomberg Technoz)

Ramayana Lestari (RALS) Posted Lower Earnings and Revenue in FY25

RALS recorded net profit of IDR 265.28 bn(-15.53% YoY)in FY25, in line with revenue decline to IDR 2.36 tn (-14.49% YoY) driven by
weaker retail sales and consignment income. Gross profit fellto IDR1.24 tn, while operating profit declined to IDR195.58 bn. Despite
lower expenses and higher other income, earnings remained under pressure, with total assets at IDR 4.76 tn, equity IDR 3.49 tn,
and liabilities IDR 1.27 tn. (Emitennews)

Resources Alam Indonesia (KKGI) Posted 93.96% YoY Net Profit Decline in FY25

KKGI recorded revenue of USD 153.11 mn (-53.15% YoY) in FY25, driven by significant contraction in coal sales. Gross profit fell to
USD 26.07 mn (-74.72% YoY) despite lower cost of revenue, while operating profit dropped sharply to USD 5.75 mn (-91.13% YoY).
Net profit plunged to USD 2.42 mn (-93.96% YoY) from USD 40.07 mn, reflecting broad-based earnings pressure. Total assets
declined to USD 181.70 mn (-13.06% YoY), with liabilities at USD 30.55 mn (-36.51% YoY) and equity at USD 151.10 mn (-6.04% YoY).
(Emitennews)

Cisadane Sawit Raya (CSRA) Posted Strong Earnings Growth in FY25

CSRA recorded net profit of IDR 268.77 bn (+25.09% YoY)in FY25, supported by a sharp increase in revenue to IDR 1.88 tn (+77.36%
YoY)driven by higher sales volume and prices. Despite a significant rise in cost of revenue (+111.12% YoY), gross profit still grew to
IDR 657.22 bn (+35.84% YoY), reflecting resilient margins. Operating performance remained solid with EBITDA rising to IDR 378.00
bn(+30.49% YoY), while total assets increased to IDR 2.52 tn, with liabilities at IDR 1.05 tn and equity at IDR 1.46 tn. (Emitennews)

Tripar Multivision Plus (RAAM) Plans Rights Issue, Potential 16.6% Dilution

RAAM plans to conduct a rights issue of up to 1.36 bn new shares, implying potential dilution of up to 16.6%, as part of its strategy
to strengthen capital structure and support business expansion. The proceeds will be allocated for working capital and strategic
initiatives to enhance content production and distribution capacity. This move reflects RAAM's effort to capture growth
opportunities in the media and entertainment sector while maintaining financial flexibility. (Bloomberg Technoz)
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Intiland Development (DILD) Posted 63% YoY Net Profit Decline in FY25

DILD recorded net profit of IDR 64.26 bn (-63.23% YoY)in FY25, despite relatively stable revenue at IDR 2.46 tn (-3.52% YoY) and
improved gross profit to IDR 960.48 bn. Operating profit rose to IDR 672.24 bn, supported by lower operating expenses and gains
from liability restructuring; however, earnings were heavily pressured by assetimpairment losses of IDR 462.25 bn and higher other
expenses, leading to a sharp decline in bottom line. Total assets stood at IDR 13.12 tn, with liabilities reduced to IDR 6.33 tn and
equity at IDR 6.78 tn, reflecting balance sheet adjustment amid profitability pressure. (Emitennews)

Wijaya Karya Beton (WTON) Returned to Profit in FY25, Strengthened Balance Sheet

WTON recorded net profit of IDR 40.02 bn with revenue of IDR 3.59 tn in FY25, marking a recovery phase amid construction sector
normalization, supported by new contracts of IDR 4 tn dominated by private sector (54.86%). Financial structure improved
significantly with liabilities reduced to IDR 2.60 tn(-25.76 %), lowering DER to 70.66 % and lifting current ratio to 130.42%, reflecting
stronger liquidity and lower leverage. (Emitennews)

Mahaka Radio Integra (MARI) Posted Wider Loss and Rising Deficit in FY25

MARI recorded net loss of IDR 36.10 bn (+83.99% YoY) in FY25, in line with revenue decline to IDR 70.32 bn (-28% YoY)and weaker
contribution from associates, which shifted to loss of IDR10.72 bn. Despite lower operating expenses, higher impairment charges,
employee benefits, and forex losses pressured earnings, leading to pre-tax loss of IDR 74.56 bn and net loss of IDR 77.17 bn. Balance
sheet also weakened, with deficit widening to IDR 76.95 bn, negative equity position (deficiency) at IDR 104.62 bn, total liabilities
rising to IDR 428.81bn, and assets declining to IDR 324.18 bn. (Emitennews)

Saranacentral Bajatama (BAJA) Plans Rights Issue to Repay Debt

BAJA plans to issue up to 1bn new shares (IDR 100/sh) via rights issue to repay IDR 445.33 bn debt to PT Sarana Steel and support
working capital, with Sarana Steel (up to 70%) and the controlling shareholder (up to 30%) as standby buyers, implying potential
dilution up to 33.33%; shareholder approval is set for 31-Mar-26, with 0JK approval targeted by 7-Aug-26. (Emitennews)

Page 6 of 11



& BCAsekuritas

Vista

Indonesia Morning Digest
30 March 2026

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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I List of events

Countries Events Dates
Indonesia S&FP Global Manufacturing PMI FEB 02-Mar-26
- Balance of Trade JAN 02-Mar-26
Inflation Rate YoY FEB 02-Mar-26
Core Inflation Rate YoY FEB 02-Mar-26
Inflation Rate MoM FEB 02-Mar-26
Tourist Arrivals YoY JAN 02-Mar-26
Car Sales YoY FEB 13-Mar-26
Retail Sales YoY JAN 10-Mar-26
Interest Rate Decisicn 17-Mar-26
M2 Money Supply YoY FEB 27-Mar-26
United States |ISM Manufacturing FMI FEE 02-Mar-26
Unemployment Rate FEB 06-Mar-26
E ISM Services PMI FEB O4-Mar-26
_— Inflation Rate YoY FEBE 11-Mar-26
Core Inflation Rate YoY FEB 11-Mar-26
Retail Sales YoY JAN 06-Mar-26
Australia Farticipation Rate FEB 19-Mar-26
a Westpac Consumer Confidence Change FEB 10-Mar-26
NAB Business Confidence FEB 10-Mar-26
Unemployment Rate FEB 18-Mar-26
Consumer Inflation Expectations 12-Mar-26
China Manufacturing PMI FEB 04-Mar-26
* Inflation Rate YoY FEE 09-Mar-26
House Price Index YoY FEB 16-Mar-26
Japan Household Spending Yoy JAN 10-Mar-26
. PFI YoY FEB 11-Mar-26
Balance of Trade FEB 18-Mar-26
United Kingdom |GDP Yo JAN 13-Mar-26
| L] Inflation Rate YoY FEBE 25-Mar-26
> I Core Inflation Rate YoY FEB 25-Mar-26
Retail Sales YoY FEB 27-Mar-26

Source: Tradingeconomics.com
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Commodity Prices

Exhibit 1. Coal Price

®% BCAsekuritas

Exhibit 2. Palm Qil Price

(USD/mt) (MYR/mt)
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300 5,050
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200 3,060
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50 50
3 Ay e v ] A vl B I e |- T e ) o A A
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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
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Sources: Bloomberg, BCA Sekuritas

Sources: Bloomberg, BCA Sekuritas
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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.



