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IDX: 6,599(-1.85%)
Turnover (IDRbn): 18,284 (-31.35%)

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

IDX 6,599 (1.85) (23.68) 1,034

RESEARCH REPORT LQ45 651 (1.03) (23.09) 632

BLOG - More than just logistics Hang Seng 25675 (L11) 0.17 13,722

. . . KOSPI 7,516 0.31 78.35 29,012

e Maintain BUY with lower TP of IDR520/sh Nikkei 225 60,816 (0.97) 20.81 37,666

) . . PCOMP 5,942 (0.59) (1.84) 49

¢ 1026 Results: Top line on track, margins under pressure o Usis (001 2040 Lo1a

¢ Fleet and warehouse expansion on track SHcoMP 4,132 (0.09) 4.10 186,670

.. STI 4,997 0.15 7.54 1,056

e Forecast Revision TWSE 40,892 (0.68) 41.18 29,939
(Please refer to our report here) EUROPE & USA

DAX 24,308 1.49 (0.75) 296

Dow Jones 49,686 0.32 3.38 1,633

HEADLINE NEWS FTSE 100 10,324 51.57 3.95 304

NASDAQ 26,091 (0.51) 12.26 7,249

MACROECONOMY S&P 500 7,403 (0.07) 8.14 7,973

. . . ETF & ADR Chg (%)  MoM (%) YTD (%)

e China Retail Sales Growth Slowed to 0.2% YoY in Apr-26 EIDO US (USD) 13.95 (1.34) (15.66) (25.40)

INDUSTRY TLK US (USD) 17.32 4,53 (6.43) (17.72)

3 . . . X . Source: Bloomberg

¢ Indonesia Considered Tax Incentives to Attract Foreign Film Production COMMODITIES Chg (%)  MoM (%) YTD (%)

COMPANY Brent (USD/b) 112 2.60 29.58 86.15

e BCAS: BBCA IJ - 4M26 Earnings Grew +3.0% YoY WTI (USD/eh 109 3.07 3157 90.60

. Coal (USD/ton) 133 0.61 0.15 23.26

e BCAS: BMRI IJ - 4M26 Earnings Grew +18.8% YoY Copper (USD/mt) 13,588 0.24 1.80 9.37

e BCAS: ERAL IJ - Divests 90.1% Stake in XPENG Manufacturing Unit (EIDO) Gold (USD/toz) 4567 0.59 (5-46) 573

Nickel (USD/mt) 18,567 0.38 2.48 11.54

e Amman Mineral Internasional (AMMN) Announced Director Resignation Tin (USD/mt) 52,563 0.41 3.68 29.61

Pl Corn (USd/mt) 477 4.66 4.26 4.95

an Palm oil (MYR/mt) 4,491 2.53 2.39 12.33

e Pertamina Geothermal Energy (PGEQ) Reported Strong ESG and Emission Soybean (USd/bu) 1,213 3.06 254 12.92

. Wheat (USd/bsh) 665 4.52 10.89 25.08
Reduction Performance Source: Hoomberg

e Adi Sarana Armada (ASSA) Prepared Strategy to Mitigate Rising Fuel

Prices Impact USD/IDR 17,656 17,656 17,190 16,690

. . . . AUD/USD 1.40 1.40 1.39 1.50

e Timah (TINS) Reported IDR 1.62 tn Contribution to State Revenue in 2025 cAD/USD . . e e
» Buma Internasional Grup (DOID) Allocated USD 6 mn for Share Buyback CNY/USD 680 680 6.82 6.99
e Sumber Mas Konstruksi (SMKM) Planned USD 100 mn Agquaculture _l]JPSY[;/UESUDR i0e  imer 1506 o
Acquisition SGD/USD 1.28 1.28 1.27 1.29

¢ Organon Pharma Indonesia (SCPI) Planned Go Private and Delisting ;ﬁi::ﬁate o :i: :i: jj; :;2
e Tigaraksa Satria(TGKA) to Disburse Total FY25 Dividend of IDR 315/sh 1ov Bond (%) 6.78 6.77 6.58 6.07
CDS - 5Y (bps) 88.91 89.01 82.42 68.86
e Equity Development Investment (GSMF) Planned IDR 150 bn Private Source: Bloomberg

Placement
e Cita Mineral Investindo (CITA) to Disburse Dividend of IDR 351/sh Foreign Flows Last w M Y1
Equity - In, IDRbn 464 7. 1,432 41,287

o Ifishdeco (IFSH) Targeted 1.49 mn Tons Nickel Ore Sales in 2026 EZEg (RG)/(_O;J:,)(;UQ')(IL%M (521) (zfsi) ioisfo) (64:1io)
Bonds - In/(Out) (IDRbn) (0) 0 0 (1)

Sector Performance Last 1D (%) 1M (%) YTD (%)

JCI Index 6,599 (1.85) (13.55) (23.68)

IDXFIN Index 1,333 (1.79) (4.69) (14.01)

IDXTrans Index 2,010 (6.20) (4.88) 2.21

IDXENER Index 3,332 (2.37) (20.34) (25.17)

IDXBASIC Index 1,863 (5.17) (19.54) (9.46)

IDXINDUS Index 1,854 (3.24) (14.95) (13.95)

IDXNCYC Index 713 (1.81) (7.42) (10.80)

IDXCYC Index 1,020 (1.58) (11.13) (16.82)

IDXHLTH Index 1,583 (1.24) (12.10) (23.32)

IDXPROP Index 876 (2.22) (11.89) (25.35)

IDXTECH Index 7,233 (2.21) (11.40) (24.09)

IDXINFRA Index 2,000 (2.98) (8.29) (25.13)

Source: Bloomberg
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China Retail Sales Growth Slowed to 0.2% YoY in Apr-26 Exhibit 1. China Retail Sales

China's retail sales increased only 0.2% YoY in Apr-26, sharply slowing from
1.7% growth in Mar-26 and missing market expectation of 2.0%, marking the
weakest growth since Dec-22. Consumer demand was pressured by
geopolitical uncertainty linked to the Iran war, with major declines seen in
automobile sales (-15.3%), home appliances (-15.1%), building materials (-

13.8%), and furniture (-10.4%). On monthly basis, retail sales fell 0.5%, while
retail sales excluding automobiles still rose 1.8%. (Trading Economics) T

6
5
4
3
2
1
0

Ju Aug  Sep  Oct  Nov

Dec 2026 Feb Mar Apr

Sources: Trading Economics

INDUSTRY

Indonesia Considered Tax Incentives to Attract Foreign Film Production

Minister of Culture Fadli Zon stated the govt. is considering tax rebate incentives for foreign film production houses filming in
Indonesia to improve competitiveness against regional peers such as Thailand, Malaysia, and Singapore. The proposed incentives
may include tax discounts or partial tax refunds, with further discussion to be conducted with the Ministry of Finance. The govt.
also emphasized the need for easier licensing processes and stronger regional support to attract international film projects and
promote tourism and cultural exposure. (Bloomberg Technoz)

COMPANY

BCAS: BBCA IJ - 4M26 Earnings Grew +3.0% YoY

BBCA U

:?[')’;:S;" Highlight (Bank Only) Apr-25 Mar-26 Apr-26 %MoM %YoY 4m25 am26 %YoY
Interest Income 7,630 7,904 7,647 -3.3% 0.2% 30,345 30,537 0.6%
Interest Expense 1,088 1,078 1,144 6.1% 5.1% 4,080 4,351 6.6%

Net interest income 6,542 6,826 6,502 -4.7% -0.6% 26,265 26,186 -0.3%
Non interest income 1,915 3,862 2,325 -39.8% 21.4% 9,766 10,527 7.8%

Operating income 8,457 10,689 8,827 -17.4% 4.4% 36,031 36,713 1.9%
Operating expense 2,462 2,361 2,759 16.8% 12.1% 10,291 10,369 0.8%
Provisioning 448 605 (28) nm nm 1,275 1,068 -16.2%

Operating profit 5,547 7.722 6,097 -21.0% 9.9% 24,465 25,276 3.3%

PPOP 5,996 8,328 6,069 -27.1% 1.2% 25,740 26,345 2.3%

Pre-tax profit 5.559 7917 5.921 -25.2% 6.5% 24,406 25,185 3.2%

Net profit 4,515 6,790 4,799 -29.3% 6.3% 20,211 20,817 3.0%

Loan growth (% YoY) 12.8 4.5

Deposit growth (% YoY) 44 8.6

NIM (%) 5.8% 5.4%

LDR 80.4% 77.4%

CASA 82.9% 85.0%

- BBCA Apr-26 net profit came in at IDR4.8tn (-29.3% MoM; +6.3% YoY), bringing 4M26 net profit at IDR20.8tn (+3.0% YoY).

- Netinterest income booked at IDR6.5tn in Apr-26(-4.7% MoM; -0.6% YoY), bringing 4M26 net interest income at IDR26.2tn(-0.3%
YoY), with NIM stood at 5.4% in 4M26 (vs. 5.8% in 4M25). Loan growth stood at +4.5% YoY, with deposit growth at +8.6% YoY.

- Operating income declined to IDR8.8tn in Apr-26 (-17.4% MoM; +4.4% YoY), bringing 4M26 operating income to IDR36.7tn (+1.9%
YoY) - supported by strong non-interest income of IDR10.5tn (+7.8% YoY)in 4M26, partially offsetting NIl pressure.

-PPOPreached IDR26.3tn(+2.3% YoY), with opex stable at +0.8% YoY to IDR10.4tn. Provisioning declined sharply to IDR1.1tn(-16.2%
YoY), supporting bottom-line growth.

- LDR eased to 77.4% (vs. 80.4% in 4M25), while CASA strengthened to 85.0% (vs. 82.9% in 4M25).

Page 2 of 10



V i S t a BCAsekurrtas

Indonesia Morning Digest
19 May 2026

I HEADLINE NEWS

BCAS: BMRI IJ - 4M26 Earnings Grew +18.8% YoY

BMRIIJ

Ei[')‘;:f‘i)a' thghlight Bank Onb) Apr-25 Mar-26 Apr-26 %MoM %YoY 4m25 4M26 %YoY
Interest Income 10,051 10,911 10,318 -5.4% 2.7% 39,590 41,962 6.0%
Interest Expense 3,694 3,436 3,579 4.2% -3.1% 14,173 14,047 -0.9%

Net interest income 6,358 7.475 6,739 -9.8% 6.0% 25,416 27,915 9.8%
Non interest income 2,474 2,833 2,847 0.5% 15.1% 10,371 11,092 7.00%

Operating income 8,832 10,308 9,585 -7.0% 8.5% 35,787 39,007 9.0%
Operating expense 3,731 3,783 3,356 -11.3% -10.0% 14,033 14,251 1.6%
Provisioning 770 706 710 0.6% 7.7% 3,017 2,501 -17.1%

Operating profit 4,332 5.819 5.519 -5.1% 27.4% 18,738 22,255 18.8%

PPOP 5,101 6,525 6,229 -4.5% 22.1% 21,754 24,756 13.8%

Pre-tax profit 4,334 5,820 5,525 -5.1% 27.5% 18,804 22,285 18.5%

Net profit 3,555 4,719 4,476 -5.2% 25.9% 15,189 18,052 18.8%

Loan growth (%YoY) 15.3 18.5

Deposit growth (% YoY) 146 16.6

NIM (%) 4.6% 4.3%

LDR 92.5% 94.0%

CASA 78.0% 71.2%

- BMRI Apr-26 net profit came in at IDR4.5tn (-5.2% MoM; +25.9% YoY), bringing 4M26 net profit at IDR18.1tn (+18.8% YoY).

-Net interest income booked at IDRB.7tn in Apr-26(-9.8% MoM; +8.0% YoY), bringing 4M26 net interest income at IDR27.9tn (+9.8%
YoY), with NIM stood at 4.3% in 4M26 (vs. 4.6% in 4M25) - driven by robust loan growth of +18.5% YoY, alongside deposit growth at
+16.6% YoY.

- Operating income grew to IDR9.6tn in Apr-26(-7.0% MoM; +8.5% YoY), bringing 4M26 operating income to IDR39.0tn (+9.0% YoY)
- driven by strong non-interest income of IDR11.1tn (+7.0% YoY).

- PPOP reached IDR24.8tn (+13.8% YoY), as opex remained well-controlled at +1.6% YoY to IDR14.3tn. Provisioning dropped
sugnificantly to IDR2.5tn (-17.1% YoY).

- LDR tightened to 94.0% (vs. 92.5% in 4M25), while CASA declined to 71.2% (vs. 78.0% in 4M25).
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BCAS: ERAL IJ - Divests 90.1% Stake in XPENG Manufacturing Unit (EIDO)

PT Sinar Eka Selaras (ERAL) on 13 May 2026 divested 90.1% of its stake in PT Era Industri Otomotif (EIDQ), the sole XPENG vehicle
assembly and manufacturing entity outside China, to XPENG International Holding (Hong Kong) Limited, reducing ERAL's ownership
from 99.99% t0 9.9%.

Post transaction:

- FY26F revenue revised down from IDR 8.4tn to IDR6.6tn (-21.5%), while net profit only declined from IDR 287bn to IDR 250bn (-
12.9%), implying automotive manufacturing contributed minimal earnings and was likely still loss making.

- GPM +90bps(18.2% t0 19.1%)

- OPM +20bps(4.6% to 4.8%)

-NPM +40bps(3.4% to 3.8%)

- D/E improves from 0.32x to ~0.25x, following deconsolidation of IDR 175bn ST bank loans and IDR209 bn automotive inventory.

Importantly, ERAL still retains XPENG distribution and dealership operations (EIVO/EDOO), preserving exposure to XPENG sales in
Indonesia while removing manufacturing capex and assembly risk, shifting ERAL toward a more asset light earnings profile.

We revise our FY26F estimates to reflect the deconsolidation of EIDO, with EPS moving to IDR48.3/share on a maintained 8.7x PE,
implying a fair value of IDR420 (from IDR 480).

We have not incorporated any disposal gain into our estimates pending disclosure of the transaction value. Should XPENG acquire
EIDO above book value, which is strategically justifiable given its status as the first and only XPENG SKD facility outside China, ERAL
could book an estimated ~IDR77 bn one off gain at 1.5x book value, equivalent to ~31% of revised FY26F net profit estimate,
presenting upside risk to current estimates through 2026 earnings.

Amman Mineral Internasional (AMMN) Announced Director Resignation Plan

AMMN announced that director Irwin Ka Pui Wan submitted his resignation plan on 14 May-26, with final approval to be decided at
the upcoming AGM scheduled on 19 May-26. Based on the latest monthly shareholder registry as of 11 May-26, Irwin Ka Pui Wan held
39.06 mn shares equivalent to 0.054% ownership in the co. The announcement came shortly after AMMN was removed from MSCI
index during the latest rebalancing on 13 May-26. (Emitennews)

Pertamina Geothermal Energy (PGEO) Reported Strong ESG and Emission Reduction Performance

PGEO recorded energy savings of 90,502.28 MWh in 2025, significantly higher than 40,058.77 MWh in 2024, supported by
operational optimization across geothermal working areas. The co. also posted emission intensity of 41.12 g CO2e/kWh, well below
EU Taxonomy threshold of 100 g CO2e/kWh, while geothermal operations contributed to avoidance of more than 4.29 mn tons
CO2e emissions in 2025. PGEOQ further maintained strong ESG profile with Sustainalytics ESG Risk Rating of 7.1 categorized as
negligible risk. (Emitennews)

Adi Sarana Armada (ASSA) Prepared Strategy to Mitigate Rising Fuel Prices Impact

ASSA stated that potential impact from higher fuel prices and geopolitical tensions remains manageable, while the co. prepares
strategic adjustments including tariff optimization, route efficiency improvement, and higher fleet utilization. ASSA targets FY26
revenue growth of 5%-10% and recorded 1026 revenue of IDR 1.53 tn (+11.07% YoY), although profitability was pressured by higher
operational expenses. (Bisnis Indonesia)

Timah (TINS) Reported IDR 1.62 tn Contribution to State Revenue in 2025

TINS contributed IDR 1.624 tn in taxes and non-tax state revenue (PNBP) during 2025, surging 106.9% YoY from IDR 855.04 bn in
2024, supported by stronger financial performance. The co. previously recorded FY25 net profit of IDR 1.31tn, while management
emphasized commitment to responsible natural resource management and sustainable contribution toward national development
through tax, royalty, export duty, and production fee payments. (IDXChannel)

BUMA Internasional Grup (DOID) Allocated USD 6 mn for Share Buyback

DOID allocated up to USD 6 mn for share buyback program, including transaction and brokerage costs, with maximum repurchase
amount capped at 10% of paid-up capital while maintaining minimum free float requirement above 15%. Management stated the
buyback aims to enhance shareholder value and support management and employee stock ownership program as part of retention
strategy. The co. currently holds 293.84 mn treasury shares and plans to discuss capital reduction agenda at the upcoming EGM
on 24 Jun-26. (Emitennews)
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Sumber Mas Konstruksi (SMKM) Planned USD 100 mn Aquaculture Acquisition

SMKM plans to transform its business into aquaculture sector through acquisition of PanAsia Aquaculture Group with estimated
transaction value of USD 100 mn targeted to be completed in 3026. The co. also plans to acquire LSO Organization Holdings for SGD
13 mn by Jun-27 as part of strategy to develop integrated aquaculture infrastructure ecosystem across ASEAN. Management
stated SMKM's construction expertise will support development of large-scale aquaculture infrastructure, processing facilities,
and supply chain integration. (Bisnis.com)

Organon Pharma Indonesia (SCPI) Planned Go Private and Delisting

SCPI plans to conduct a go private transaction and voluntary delisting, subject to shareholder approval at the EGM scheduled on 23
Jun-26. Management stated the decision was driven by low trading liquidity, minimal public shareholder participation, and the co.’s
ability to independently fund operations without relying on public capital markets. As part of the transaction, majority shareholder
Organon LLC will launch a tender offer at IDR 100,000/sh, significantly above SCPI's highest market price of IDR 32,063/sh over the
past 12 months. Public shareholders currently represent 1.21% of total outstanding shares. (Bloomberg Technoz)

Tigaraksa Satria (TGKA) to Disburse Total FY25 Dividend of IDR 315/sh

TGKA will distribute total FY25 dividend of IDR 315/sh or equivalent to IDR 289.32 bn, representing payout ratio of more than 70%
from FY25 net profit of IDR 408.78 bn (Div. yield: 6.47%). The schedule of disbursement is as follows:

- Cum Dividend in the Regular Market and Negotiated Market on 22 May-26.

- Ex Dividend in the Regular Market and Negotiated Market on 25 May-26.

- Recording date on 26 May-26.

- Dividend payment on 05 Jun-26.

(Emitennews)

Equity Development Investment (GSMF) Planned IDR 150 bn Private Placement

GSMF plans to issue up to 1.42 bn new Series C shares equivalent to 10% of paid-up capital through a private placement scheme,
with controlling shareholder Equity Global International Limited (EGIL) committing total capital injection of IDR 150 bn. Part of the
proceeds will be used to convert USD 3.65 mn advance capital injection received as of Dec-25, while additional funds will support
affiliate capital injection and operational development. The transaction is targeted to be completed around 25 Jun-26 subject to
shareholder approval at the EGM on 15 Jun-26. (Emitennews)

Cita Mineral Investindo (CITA) to Disburse Dividend of IDR 351/sh

CITA will distribute FY25 cash dividend of IDR 1.39 tn or equivalent to IDR 351/sh, representing payout ratio of 58.2% from FY25 net
profit of IDR 2.39 tn(Div. yield of 9.2%). The schedule of disbursement is as follows:

- Cum Dividend in the Regular Market and Negotiated Market on 22 May-26.

- Ex Dividend in the Regular Market and Negotiated Market on 25 May-26.

- Cum Dividend in the Cash Market on 26 May-26.

- Ex Dividend in the Cash Market on 29 May-26.

- Recording date on 26 May-26.

- Dividend payment on 12 Jun-26.

(Bisnis Indonesia)

Ifishdeco (IFSH) Targeted 1.49 mn Tons Nickel Ore Sales in 2026

IFSH targets nickel ore sales volume of 1.49 mn tons in 2026 in line with approved RKAB from the Ministry of Energy and Mineral
Resources, supported by planned acquisition of new mining assets in Sulawesi and Maluku. Management stated the co. has
identified 4-6 potential mines and targets execution of several acquisitions during 2026. IFSH also allocated FY26 capex of IDR 45
bn mainly for exploration activities. Separately, shareholders approved FY25 cash dividend of IDR 26/sh with total value of IDR 50
bn, equivalent to payout ratio of 69.32% from FY25 earnings. (Bisnis.com)
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3M25 3M26 BCA Sekuritas Market Consensus
Net Profit Met Profit FY26| % 3M26 FY26 % 3M26
{IDRbn) (IDRbn) | Estimate| to Fy2sF | "o™2™KS | Fotimate | to Fyzse| Remarks

Healthcare
KLEF 1,077 1,029 3,840 26.8% Above 3,840 26.8% Above
SIDC 233 147 1,256 11.3% Below 1,267 11.6% Below
Sector 655 588 2,568 22.9% Below 2,553 23.0% Below
Transportation
BIRD 165 155 752 20.6% Eelow 742 20.9% Below
BLOG 29 37 195 19.0% Below n.a. M. n.a
TEMA* 6 1 14 5.8% Below n.a. n.a. n.a
Sector 67 64 320 20.1% Below 742 8.7% Below
Financials
BECA 14,147 14,684 n.a. n.a. 50,678 24.2% Below
BENI 5,380 5,661 20,511 27.6% 21,525 26.3% In-line
BBRI 13,622 15,453 52,472 24.8% 59,819 25.9% In-line
EMRI 13,197 15,384 56,146 27.4% 57,150 26.9% Above
Sector 11,587 12,806 46,376 27.6%0 49, 803 25.7% In-line
Technology
MSTI 115 107 641 16.7% Below 622 17.2% Below
Sector 115 107 641 16.7% Below 622 17.2% Below
Nickel
INCO* 22.0 44.0 483.5 9.1% 231.6 19.0% Below
ANTM 2,131 1,234 2,786 44,3% 3,291 37.5% Above
DKFT 138 238 559 42.6% 674 35.3% Abowve
Sector 764 505 1,276 39.6% 1,399 36.1% Above
Consumer Cyclicals
ERAA 203 453 1,294 35.0% 1,294 35.0% Above
ERAL 42 44 171 25.8% 130 24.5% Above
MAPI 472 628 2,211 28.4% 2,275 27.6% Above
HRTA 150 433 1,725 25.1% 1,438 29.1% Above
CNMA -69 -8 500 -1.0% 500 -1.0% Below
ACES 142 164 524 19.9% 545 19.4% Below
AUTO 506 559 2,359 23.7% 2,251 24.,4% In-line
Sector 207 325 1,341 24.2% 1,311 24.8% In-line
Consumer Non-Cyclicals
MIDI 193 266 881 30.2% 869 30.6% Above
CPIN 1,537 2,578 4,864 53.0% 5,305 48.6% Above
AMRT 975 1,076 3,970 27.1% 3,884 27.7% Above
ROTI 23 2 500 0.4% 250 0.8% Below
UNVR 1,237 2,141 4,352 49.2% 4,273 50.1% Above
ICEP 2,657 2,574 11,647 22.1% 10,016 25.7% In-line
INDF 2,724 2,958 12,325 24.0% 12,974 22.8% Below
MYOR 6589 965 3,456 27.6% 3,339 28.9% Above
Sector 1,254 1,570 5,254 29.9% 5,114 30.7% Above
Infrastructures
ISAT 1,311 1,491 5,669 26.3% In-line 6,012 24.8% In-line
TOTL 76 104 371 28.0% Above 473 22.0% Below
TBIG 413 350 1,383 28.0% Above 1,512 25.8% In-line
MTEL 526 545 2,163 25.2% In-line 2,224 24.5% In-line
WIFI 83 165 527 31.2% Above 728 22.6% Below
Sector 482 539 2,025 26.6%0 Above 2,190 24.6% Below
Mining Contracting
DEWA 69 93 554 10.4% Below 788 11.8% Below
UNTR 3,187 543 16,921 3.8% Eelow 16,075 4.0% Below
Sector 1,628 368 8,908 4.1%0 Below 8,432 4.4%0 Below
Plantaticn
AALL 277 373 1,820 20.5% Below 1,629 22.9% Below
DSNG 368 421 2,536 16.6% Below 2,105 20.0% In-line
LSIP 392 354 2,189 15.0% In-line 1,791 22.0% Abowve
Sector 346 396 2,182 18.2% Below 1,842 21.5% In-line
0il & Gas
AKRA 565 656 2,877 22.8% Below 2,711 24.2% Below
PGAS 62 S0 280 32.2% Above 336 26.8% Above
MEDC* 18 57 432 15.5% Eelow 366 18.3% Below
Sector 215 271 1,196 22.7% Below 1,138 23.8% Below
Coal
FTBA 391 02 4,359 18.4% Below 3,170 25.3% In-line
ADRO 77 125 354 32.5% Above 538 23.8% In-line
AADI 196 143 T73 18.5% Eelow 911 15.7% Below
Sector 221 358 2,376 15.1% Below 1,540 23.2% Below
Property & Real Estate]
CTRA 560 518 2,878 158.0% 2,457 21.0% Below
PANI 50 578 2,312 25.0% n.a. n.a. n.a.
S5IA -22 89 342 26.0% 494 18.0% Below
SMRA 238 190 1,118 17.0% 950 20.0% Below
Sector 232 344 1,662 20.7% 1,304 26.4% Below
Industrial
ASII 5,932 5,850 n.a. n.a. n.a. 32,500 15.0% Below
Sector 6,932 5,850 n.a. n.a. n.a. 32,500 18.0% Below
Basic Material
BRMS 20 17 160 10.6% S0 18.9% Above
INKP 140 156 432 36.1% 454 32.2% Above
TINS 117 1,501 2,261 66.4% A 2,506 59.9% Abowve
Sector 92 558 951 58.7% Above 1,027 54.3% Above
Basic Industrial
AVIA 447 503 1,711 25.4% Above 1,734 29.0% Above
SMGR 43 80 500 10.0% Below 667 12.0% Below
INTF 653 646 3,734 17.3% Eelow 3,963 16.3% Below
Sector 381 410 2,082 19.7% Below 2,121 19.3% Below

*) USDmn
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Countries Events Dates
Indonesia S&P Global Manufacturing PMI APR 04-May-26
- Balance of Trade MAR 04-May-26
Inflation Rate YoY APR 04-May-26
Core Inflation Rate YoY APR 04-May-26
Inflation Rate MoM APR 04-May-26
Tourist Arrivals Yo MAR 04-May-26
Car Sales YoY AFR 08-May-26
Retall Sales Yo MAR 12-May-26
Interest Rate Decision 20-May-26
M2 Money Supply YoY APR 22-Mavy-26
United States |ISM Manufacturing PMI AP 01-May-26
Unemployment Rate AFPR 08-May-26
E ISM Services FMI AFR 05-May-26
— Inflation Rate YoY APR 12-May-26
Core Inflation Rate YoY APR 12-May-26
Retall Sales YoY AFPR 14-May-26
Australia Farticipation Rate AFR 21-May-26
= . Westpac Consumer Confidence Change MAY 12-May-26
MAB Business Confidence AFR 12-May-26
Unemployment Rate AFPR 21-May-26
Consumer Inflation Expectations 14-May-26
China Manufacturing PMI APR 31-May-26
* Inflation Rate YoY APR 11-May-26
House Price Index YoY APR 13-May-26
Japan Household Spending Yoy MAR 12-May-26
. PFI Yo¥Y APR 15-Mavy-26
Balance of Trade APR 21-May-26
United Kingdom |GDP YoY MAR 14-May-26
| Lo Inflation Rate YoY APR 20-May-26
> Core Inflation Rate YoY APR 20-May-26
Retail Sales YoY APR 22-May-26

Source: Tradingeconomics.com
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Commodity Prices

Exhibit 1. Coal Price

& BCAsekuritas

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 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), (i) 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 AN 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.



