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SIDO - A Bitter Dose - by Design

e 2026: a manufactured miss

e Cutting 26F/27F/28F by 31.5%/29.1%/29.7
e Valuation: reinitiate at HOLD, TP IDR390
(Please refer to our report here)

HEADLINE NEWS

MACROECONOMY

e 2027 State Budget Targets 6% GDP Growth with 2.4% Fiscal Deficit

e Govt. Outlined Three Growth Engines for 2027Govt. Planned to
Consolidate Public Procurement to Save IDR 360 tn

e Govt. Kept ASN Salary Hike Under Discussion

INDUSTRY

¢ Govt. Reduced Subsidized Fuel Quota to 20.09 mn KL in 2027

COMPANY

e BCAS : BBCA IJ - 7M26 Earnings Grew +1.6% YoY

e Telkom Indonesia (TLKM) Accelerated Telecom Service Recovery in
Flores

e Gudang Garam (GGRM) Injected IDR 200 bn into Surya Dhoho Investama

e Energi Mega Persada(ENRG) Recorded 27% YoY Net Profit Growth in 1H26

e Pertamina Geothermal Energy (PGEQ) Expands Capacity, Logged 13.62%
YoY Output Growth in TH26

e Siloam International Hospitals (SILO) Expected to Increase Debt
Following IDR 6.91 tn Hospital Acquisition

e Jhonlin Agro Raya (JARR) Scheduled EGM Amid Rumors of Haji Isam's
Potential BYAN Acquisition

¢ Bank Pembangunan Daerah Banten (BEKS) Recorded 239.1% YoY Net
Profit Growth in 1H26

e Bank Pembangunan Daerah Jawa Timur (BJTM) Reported IDR 1.25 tn Net
Profit in 1TH26

e Global Sukses Solusi (RUNS) Recorded 28.34% YoY Revenue Decline in
1H26

e Cipta Selera Murni(CSMI)Recorded 4.68% YoY Revenue Growth in 1H26

e FKS Food Sejahtera(AISA) Recorded 10.43% YoY Revenue Growth in 1H26

¢ Sumi Indo Kabel (IKBI) Targets USD 266 mn in FY26 Sales

e Pudjiadi And Sons (PNSE) Temporarily Closed Hotel Jayakarta Suites
Komodo Flores Following NTT Earthquake
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PCOMP

SET
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Dow Jones
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FUND FLOWS & SECTORAL TREND

Foreign Flows

Equity - In/(Out) (IDRbn)
Equity (RG) - In/(Out) (IDRbn)
Bonds - In/(Out) (IDRbn)
Sector Performance

JCI Index

IDXFIN Index

IDXTrans Index

IDXENER Index

IDXBASIC Index
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IDXCYC Index
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IDXPROP Index
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BCAsekuritas

IDX:
Turnover (IDRbn):

6,402 (+1.59%)
10,892 (-11.48%)

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

6,402 1.59 (25.96) 611
632 0.82 (25.31) 279
25,453 0.22 (0.69) 9,870
6,978 - 65.58 18,596
69,220 0.74 37.51 46,552
6,262 (0.56) 3.45 34
1,626 1.08 29.12 2,126
3,983 1.41 0.35 156,328
5,768 0.43 24.15 1,088
45,857 0.10 58.33 28,519
26,339 (0.38) 7.55 184
53,460 (0.51) 11.23 1,563
10,720 57.40 7.94 226
26,645 (0.32) 14.64 6,247
7,745 (0.52) 13.14 6,983
Chg (%)  MoM (%) YTD (%)
12.60 - 1.45 (32.62)
14.83 (0.07) 1.44 (29.55)
Source: Bloomberg

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

91 2.65 5.27 51.02

85 2.55 3.33 48.22

129 0.04 (0.54) 20.28
14,158 (0.02) 4.67 13.96
4,416 0.90 9.92 2.24
16,834 0.11 (0.75) 1.13
55,770 (0.75) 4.77 37.51
490 1.29 4.71 6.30
4,589 1.35 1.32 14.78
1,216 1.97 1.08 14.23
689 (0.04) (1.50) 22.05
Source: Bloomberg
1D iM 2024

17,825 17,825 17,895 16,690
1.41 1.41 1.43 1.50
1.39 1.39 1.40 1.37
6.74 6.74 6.78 6.99
1.16 1.16 1.14 1.17
159.50 159.46 162.40 156.71
1.28 1.28 1.29 1.29
6.12 6.12 6.14 4.13
5.75 5.75 5.75 4.75
7.18 7.18 7.26 6.07
84.45 84.21 91.94 68.86

Last 1w
(1,035)  (1,581)
501 3,150
(0) (0)
Last 1D (%)
6,402 1.59
1,357 0.68
1,779 1.14
3,140 2.66
1,744 111
1,557 0.34
698 1.14
942 1.17
1,536 3.09
817 2.99
6,932 0.60
1,867 1.67

Source: Bloomberg

M YD
3,477 (72,873)
10,810 64,140
0 1

1M (%) YTD (%)
3.67 (25.96)
(0.80) (12.49)
6.47 (9.51)
9.89 (29.49)
9.39 (15.27)
(0.83) (27.76)
6.47 (12.67)
1.35 (23.17)
6.28 (25.58)
7.66 (30.33)
3.87 (27.25)
4.56 (30.09)

Source: Bloomberg
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2027 State Budget Targets 6% GDP Growth with 2.4% Fiscal Deficit

The govt. plans IDR4,097.2 tnin 2027 state spending, up from IDR3,842.7tn in 2026, with state revenue targeted at IDR3,426 tn. The
macro assumptions include 6% GDP growth, 2.5% inflation, IDR17,500/USD exchange rate, 6.9% 10Y SBN yield, USD75/bbl ICP, 610k
bpd oil lifting, and 954k boepd gas lifting. The fiscal deficit is projected at 2.40% of GDP, below the 2.68% target in 2026. Priorities
include food and energy security, education, healthcare, downstreaming/industrialization, infrastructure and housing, rural
development, and poverty reduction. (Setkab)

Govt. Outlined Three Growth Engines for 2027

The govt. outlined three growth engines for 2027, comprising high-value sectors through value-added development and stronger
global supply chain integration, resilient sectors including agriculture and energy, and stronger investment and export
competitiveness through deregulation and international agreements. The policy mix will be supported by fiscal and monetary policy
synergies, investment acceleration through Danantara, and private-sector investment, with attractive investment climate,
regulatory certainty, macro stability, and a prudent and sustainable APBN as key prerequisites. (Bloomberg Technoz)

Govt. Planned to Consolidate Public Procurement to Save IDR 360 tn

The govt. planned to consolidate central and regional govt. procurement to achieve IDR 360 tn in budget efficiency by 2027. LKPP
will leverage digitalization to consolidate procurement volumes and standardize specifications, while procurement processes are
planned to begin by end-26 with contracts signed in Jan-27. The target represents 30% of total govt. procurement spending of
around IDR 1,200 tn. (Bloomberg Technoz)

Govt. Kept ASN Salary Hike Under Discussion

The govt. was still discussing a potential salary increase for ASN/PNS, with Finance Minister Purbaya Yudhi Sadewa stating that the
plan had yet to be discussed in depth. The potential hike had previously been included in Presidential Regulation No. 79/2025 on the
updated 2025 Govt. Work Plan, covering teachers, lecturers, healthcare workers, civil servants, TNI/Polri, and state officials.
(Bloomberg Technoz)

INDUSTRY

Govt. Reduced Subsidized Fuel Quota to 20.09 mn KL in 2027

The govt. allocated IDR 549.9 tn for social protection in the 2027 RAPBN, which includes subsidized fuel spending. The subsidized
fuel quota was reduced by 28.34 mn kiloliters (KL) or 58.5% YoY to 20.09 mn KL from 48.43 mn KL in 2026, mainly due to the lower
assumed ICP of USD 75/bbl in 2027. The govt. also prepared incentives for 1 mn domestically produced electric motorcycles to
reduce fuel consumption and energy imports. (Kontan)
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BCAS : BBCA IJ - 7M26 Earnings Grew +1.6% YoY

BBCA J
Financial Highlight (Bank Only)

iDRb: Jul-25 Jun-26 Jul-26 %MoM %YoY ™25 7M26 %YoY
Interest Income 7,844 7912 8272 4.6% 5.5% 53,798 54,594 1.5%
Interest Expense 1,037 1231 1,201 -2.5% 15.7% 7,247 7,888 89%

Net interest income 6,806 6,681 7,072 5.8% 3.9% 46,552 46,706 03%
Non interest income 1,980 1,755 2,435 38.7% 23.0% 15,857 17,160 82%

Operating income 8,786 8,436 9,506 12.7% 82% 62,409 63,866 23%
Operating expense 2,388 2,659 2,869 7.9% 20.1% 17,858 18,589 41%
Provisioning 326 424 266 -37.2% -182% 1,913 1,909 -02%

Operating profit 6,073 5,353 6,372 19.0% 49% 42,638 43,368 1.7%

PPOP 6,399 5,777 6,638 14.9% 37% 44,551 45,277 1.6%

Pre-tax profit 6,149 5,574 6,205 11.3% 0.9% 42,490 42,971 1.1%

Net profit 4,817 4,509 5,060 122% 5.0% 34,708 35,252 1.6%

Loan growth (% YoY) 110 84

Deposit growth (% YoY) 56 82

NIM (%) 5.9% 5.5%

LDR 79.5% 79.6%

CASA 834% 85.4%

- BBCA Jul-26 net profit came in at IDR5.1tn (+12.2% MoM; +5.0% YoY), bringing 7M26 net profit to IDR35.3tn (+1.6% YoY).

-Jul-26 NIl came in at IDR7.1tn (+5.8% MoM; +3.9% YoY), bringing 7M26 NIl to IDR46.7tn (+0.3% YoY), with NIM narrowing to 5.5% (vs.
5.9% in 7M25), while loan growth reached +8.4% YoY.

- Jul-26 non-interest income rose to IDR2.4tn (+38.7% MoM; +23.0% YoY), bringing 7M26 non-interest income to IDR17.2tn (+8.2%
YoY). This drove Jul-26 operating income to IDR9.5tn (+12.7% MoM; +8.2% YoY), with 7M26 operating income reaching IDR63.9tn
(+2.3% YoY).

- Jul-26 opex came in at IDR2.9tn (+7.9% MoM; +20.1% YoY), bringing 7M26 opex to IDR18.6tn (+4.1% YoY). Meanwhile, Jul-26
provisioning declined to IDR266bn (-37.2% MoM; -18.2% YoY), bringing 7M26 provisioning to IDR1.9tn (-0.2% YoY) and PPOP to
IDR45.3tn (+1.6% YoY).

- LDR mantained at 79.6% (vs. 79.5% in 7M25) and CASA improving to 85.4% (vs. 83.4%).

Telkom Indonesia (TLKM) Accelerated Telecom Service Recovery in Flores

TLKM accelerated the recovery of its telecommunications and digital services in Flores, East Nusa Tenggara, following the
earthquake. The co. deployed technical teams and additional resources to repair damaged network equipment, while additional
generators with limited capacity were activated to support network operations amid electricity supply disruptions. (IDXChannel)

Gudang Garam (GGRM) Injected IDR 200 bn into Surya Dhoho Investama

GGRM injected IDR 200 bn into PT Surya Dhoho Investama (SDHI) by subscribing to 200,000 new shares at IDR 1 mn/sh. Following
the transaction, GGRM maintained its controlling stake at 99.9% in SDHI, with the additional capital intended to support the
operations of Dhoho Airport in Kediri. GGRM’s infrastructure segment recorded an operating loss of IDR 166.90 bn in TH26, improving
from IDR 332.78 bn in 1H25. (Bloomberg Technoz)

Energi Mega Persada (ENRG) Recorded 27% YoY Net Profit Growth in 1H26

ENRG recorded net profit of USD 45.23 mn in TH26, up 27% YoY from USD 35.72 mn, while EBITDA rose 25% YoY to USD 186.27 mn.
Net sales increased 19% YoY to USD 283.37 mn, driving gross profit up 42% YoY to USD 120.15 mn. Operating profit also rose to USD
109.46 mn from USD 74.10 mn, while total liabilities increased to USD 1.08 bn from USD 999.58 mn at end-2025. (Emitennews)

Pertamina Geothermal Energy (PGEO) Expands Capacity, Logged 13.62% YoY Output Growth in TH26

PGEQ is actively expanding its geothermal power capacity through strategic projects across Indonesia, including Lumut Balai Units
3 and 4, Hululais Units 1and 2, Lahendong Units 7 and 8, and the Gunung Tiga project. The co. currently self-operates 727 MW of
installed capacity, leveraging its approximately 3 GW potential out of Indonesia's 24 GW total reserves. In 1H26, the co. reported
solid operational metrics with electricity production growing 13.62% YoY to 2,745 GWh, backed by a 99.71% availability factor and a
90.42% capacity factor. President Director Ahmad Yani emphasized that these expansions aim to strengthen the nation's clean
energy transition and secure independent, reliable energy sovereignty. (Emitennews)

Siloam International Hospitals (SILO) Expected to Increase Debt Following IDR 6.91 tn Hospital Acquisition

SILO will acquire 14 co.s owning hospital properties currently operated by SILO through First REIT for IDR 6.91 tn, which will be
financed through bank loans. The transaction is expected to increase SILO's total liabilities by IDR 8.62 tn, mainly from an IDR 8.88
tn increase in long-term bank debt. The transaction, equivalent to 67.57% of SILO's equity as of Mar-286, will require shareholder
approval at an EGM scheduled for 22 Sep-26. (Bloomberg Technoz)
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Jhonlin Agro Raya (JARR) Scheduled EGM Amid Rumors of Haji Isam’s Potential BYAN Acquisition

JARR scheduled an Extraordinary General Meeting (EGM) for 21 Sep-26, although the co. has yet to disclose the agenda. The EGM
announcement came amid market rumors that Haji Isam was preparing to acquire around 62% of BYAN, following a reported site
visit to BYAN's mining operations in East Kalimantan together with Dato’ Low Tuck Kwong and Norman Joesoef. (CNBC Indonesia)

Bank Pembangunan Daerah Banten (BEKS) Recorded 239.1% YoY Net Profit Growth in TH26

BEKS recorded net profit of IDR 21.36 bn in TH26, up 239.1% YoY from IDR 6.30 bn in TH25. Gross interest income grew 39.8% YoY to
IDR 359.07 bn, while net interest income increased 29.3% YoY to IDR 125.39 bn. Financial asset quality also improved, with a gain of
IDR 15.76 bn compared with a loss of IDR 12.30 bn in 1H25. (Emitennews)

Bank Pembangunan Daerah Jawa Timur (BJTM) Reported IDR 1.25 tn Net Profit in 1TH26

BJTMreported net profit of IDR1.25tnin 1H26, up 53.49% YoY from IDR 811.11bn in TH25, while net profit attributable to parent entity
reached IDR729.18 bn. Net interest income grew 39.00% YoY to IDR 4.77 tn, supported by 36.13% growth in gross interest and sharia
income to IDR 6.72 tn. (Emitennews)

Global Sukses Solusi (RUNS) Recorded 28.34% YoY Revenue Decline in TH26

RUNS recorded revenue of IDR 8.47 bn in TH26, down 28.34% YoY from IDR 11.82 bn in 1H25, while project-based revenue declined
to IDR 3.66 bn from IDR 7.14 bn. Gross profit fell 39.51% YoY to IDR 5.68 bn, while net loss attributable to the parent entity widened
44.37% YoY to IDR 2.31bn from IDR 1.60 bn, amid higher operating expenses. (Emitennews)

Cipta Selera Murni (CSMI) Recorded 4.68% YoY Revenue Growth in 1H26

CSMl recorded revenue of IDR 853.99 mn in 1H26, up 4.68% YoY, while gross profit increased 7.42% YoY to IDR 520.93 mn. Net loss
narrowed 9.35% YoY to IDR 923.91 mn from IDR 1.02 bn in 1TH25, supported by a 3.94% YoY decline in operating expenses. Operating
cash flow also turned positive at IDR 97.40 mn, from negative IDR 309.64 mn in TH25. (Emitennews)

FKS Food Sejahtera (AISA) Recorded 10.43% YoY Revenue Growth in 1H26

AISA recorded net sales of IDR 1.05 tn in TH26, up 10.43% YoY from IDR 951.70 bn in TH25, while gross profit increased 4.18% YoY to
IDR 378.66 bn. Net profit declined 3.21% YoY to IDR 41.92 bn, as higher cost of goods sold and selling and distribution expenses
pressured operating profit. Operating cash flow improved to IDR 72.45 bn, reversing from negative IDR 116.54 bn in 1H25.
(Emitennews)

Sumi Indo Kabel (IKBI) Targets USD 266 mn in FY26 Sales

IKBI projects FY26 sales to reach USD 266 mn, marking a 15.65% YoY increase from USD 230 mn in FY25. The co. plans to achieve
this target by focusing on high-value segments and capturing strong domestic demand for medium-voltage cables driven by grid
expansion and renewable energy integration. In 1TH26, the co. recorded an 18.11% YoY rise in sales to USD 75.43 mn. However, a
sharper 21.40% YoY surge in the cost of goods sold to USD 71.48 mn pressured gross profit, which fell 20.88% YoY to USD 3.94 mn.
The 1H26 sales realization accounts for 28.36% of the full-year target, meaning the co. needs to secure approximately USD 190.57
mn in 2H26 to meet its projection. (Emitennews)

Pudjiadi And Sons (PNSE) Temporarily Closed Hotel Jayakarta Suites Komodo Flores Following NTT Earthquake

PNSE temporarily closed Hotel Jayakarta Suites Komodo Flores from 15 Aug-26 following a magnitude 7.7 earthquake in NTT to
ensure the safety of customers and employees. The hotel's guests were relocated to unaffected hotels, while PNSE coordinated
with its insurer to process claims for earthquake-related damage. Other hotels operated by PNSE and its subsidiaries continued
normal operations, with management stating that the closure did not materially affect the company’s financial condition or business
continuity. (Bisnis.com)
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6M25 6M26 BCA Sekuritas Market Consensus
Net Profit Met Profit FY26| 9% 6M26 FY26 % 6M26
{IDRbn) (IDRbn) | Estimate| to Fy26F | "o"2"kS | Ectimate | to Fy26F| Romarks

Healthcare

KLBF 1,975 1,919 3,830 50.1% In-line 3,594 53.4% Above
SIDO 600 334 1,300 25.7% Below 1,176 28.4% Below
Sector 1,288 1,127 2,565 43.9% Below 2,385 47.2% Below
Transportation

BIRD 335 321 G659 48.7% In-line 717 44.8% In-line
BLOG 71 78 154 50.6% In-line n.a. n.a. n.a
TPMA* 10 3 B 50.9% In-line n.a. n.a. n.a
Sector 139 134 273 49.1% In-line 717 18.7% In-line
Financials

BBCA 29,016 29,534 n.a. n.a. n.a. 60,273 49.0% In-line
BBNI 10,0594 10,756 20,327 52.4% Above 21,257 50.6% In-line
BMRI 24,455 30,412 56,007 54.3% Above 57,381 53.0% Above
Sector 21,188 23,567 38,267 61.6% Above 46,304 50.9% In-line
Nickel

MCKL 4,102.0 5,814.0 8,475.2 68.6% Abowve 11,180.8 52.0% In-line
INCO* 28.0 104.0 171.1 60.8% In-line 265.3 39.2% Below
DKFT 310 406 304 133.5% Above 674 60.2% Above
Sector 1,480 2,108 2,983 70.7% Above 4,040 52.2% Above
Consumer Cyclicals

ERAA 568 784 1,307 60.0% Above 1,338 58.6% Above
ERAL 80 108 169 653.8% Above 229 47.2% Above
MAPIL 951 1,218 2,215 54.9% Above 2,417 50.3% Above
HRTA 349 F0o 1,728 40.5% Below 1,535 45.6% Below
CMMA 289 173 801 21.6% Below 769 22.5% Below
ACES 283 390 821 47.5% Below 725 53.8% Above
AUTO 939 1,151 2,302 50.0% In-line 2,226 51.7% Above
Sector 497 646 1,335 48.4% In-line 1,320 48.9% In-line
Consumer Non-Cyclicals

MIDI 391 486 879 55.3% Above 1,004 48.4% Above
CPIN 1,912 3,712 5,364 69.2% Above 5,800 64.0% Above
AMRT 1,884 1,840 3,966 46.4% Below 3,882 47.4% Below
ROTI 72 4 500 0.8% Below n.a. n.a. Below
UNWVR 2,156 2,970 4,355 68.2% Above 4,125 72.0% Above
ICEP 5,536 3,703 11,645 31.8% Below 8,859 41.8% Below
INDF 5,838 4,724 12,302 38.4% Below 11,115 42.5% Below
MYOR 1,167 1,709 3,495 43.9% In-line 3,338 51.2% In-line
FORE 42 56 150 37.4% Below n.a. n.a. n.a.
Sector 2,111 2,134 4,739 45.0% Below 5,446 39.2% Below
Infrastructures
TOWR 1,852 4,309 9,091 47.4%: Below 9,053 47.6% Below
ISAT 2,335 4,309 6,052 71.2% Above 6,245 69.0% Above
TLEM 11,170 10,889 19,762 55.1% Above 20,662 52.7% Above
TOTL 174 270 432 56.0% Above n.a. n.a. n.a.
TBIG 823 838 1,399 59.9% Above 1,504 55.7% Above
MTEL 1,054 1,111 2,166 51.3% In-line 2,204 50.4% In-line
WIFIL 228 331 527 62.8% Above 702 47.2% In-line
Sector 2,525 3,151 5,640 55.9% Above 6,728 46.8% In-line
Mining Contracting

DEWA 168 354 915 38.7% Below 514 68.9% Above
UNTR 8,130 956 17,071 5.6% Below 11,518 8.3% Below
Sector 4,149 655 8,993 7.3% Below 6,016 10.9% Below
Plantation
AALT 702 1,099 1,418 77.5% Above 1,648 66.7% Above
DSNG 885 1,001 2,339 42.8% In-line 2,103 47.6% In-line
LSIP 714 891 2,063 43.2% Below 2,034 43.8% Below
Sector 767 997 1,940 51.4% Below 1,928 51.7% In-line
0il & Gas
AKRA 1,180 1,431 2,885 49.6% In-line 2,783 51.8% In-line
Sector 1,180 1,431 2,885 49.6% In-line 2,763 51.8% In-line
Property & Real Estate|

BSDE 1,288 604 2,157 28.0% Below 2,517 24.0% Below
CTRA 1,235 1,097 2,887 38.0% Below 2,334 47.0% Below
PANI 286 1,669 1,894 88.1% Above 1,648 101.3% Above
SEIA -32 263 337 78.0% Abowve 355 74.0% Above
SMRA 504 332 1,145 29.0% Below 810 41.0% Below
Sector 656 793 1,566 50.6% Below 1,533 51.7% Below
Industrial
ASII 15,515 12,533 n.a. n.a. n.a. 29,351 42.7% Below
Sector 15,515 12,533 n.a. n.a. n.a. 29,351 42.7% Below
Basic Material

BRMS 23 13 167 7.8% Below 102 12.8% Below
INKP 164 372 310 73.0% Above 520 71.5% Above
TINS 300 2,715 4,269 63.6% Above 4,028 67.4% Above
Sector 162 1,033 1,648 62.7% Above 1,550 66.7% Above
Basic Industrial

INTF 1,385 1,489 3,779 39.4% Below 3,658 40.7% Below
Sector 1,385 1.489 3.779 39.4% Below 3,658 40.7% Below

*1 UsSDmn
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Countries Events Dates
Indonesia S&P Global Manufacturing PMI JUL 3-Aug-26
- Balance of Trade JUN 3-Aug-26
Inflation Rate YoY JUL 3-Aug-26
Core Inflation Rate YoY JUL 3-Aug-26
Inflation Rate MoM JUL 3-Aug-26
Tourist Arrivals YoY JUN 3-Aug-26
Car Sales YoY JUL 14-Aug-26
Retail Sales YoY JUN 11-Aug-26
Interest Rate Decision 19-Aug-26
M2 Money Supply YoY JUL 21-Aug-26
United States ISM Manufacturing PMI JUL 3-Aug-26
Unemployment Rate JUL 7-Aug-26
ISM Services PMI JUL 5-Aug-26
Inflation Rate YoY JUL 11-Aug-26
Core Inflation Rate YoY JUL 11-Aug-26
Retail Sales YoY JUL 14-Aug-26
Australia Participation Rate JUL 20-Aug-26
? 1€ .. Westpac Consumer Confidence Change JUL 19-Aug-26
* ' . NAB Business Confidence JUL 12-Aug-26
Unemployment Rate JUL 20-Aug-26
Consumer Inflation Expectations JUL 21-Aug-26
China Manufacturing PMI JUL 31-Aug-26
Inflation Rate YoY JUL 9-Aug-26
House Price Index YoY JUL 17-Aug-26
Japan Household Spending YoY JUN 7-Aug-26
‘ PPIYoY JUL 13-Aug-26
Balance of Trade JUL 20-Aug-26
United Kingdom |GDP YoY JUN 13-Aug-26
N LA Inflation Rate YoY JUL 19-Aug-26
vl Core Inflation Rate YoY JUL 19-Aug-26
Retail Sales YoY JUL 21-Aug-26

Source: Tradingeconomics.com
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Exhibit 1. Coal Price Exhibit 2. Palm Qil Price
(USD/mt) (MYR/mt)
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Exhibit 3. Nickel Price Exhibit 4. Tin Price
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DISCLAIMER

By receiving this research report ("Report"), you confirm that: (i) you have previously requested PT BCA Sekuritas to deliver this Report to you and you are legally entitled to receive the Report in accordance with
Indonesian prevailing laws and regulations, and (ii)you have fully read, understood and agreed to be bound by and comply with the terms of this Report as set out below. Your failure to comply with the terms below
may constitute a violation of law.

This Report is strictly confidential and is for private circulation only to clients of PT BCA Sekuritas. This Report is being supplied to you strictly on the basis that it will remain confidential and that you will maintain
its confidentiality at all times. Without the prior written consent of PT BCA Sekuritas authorized representative(s), no part of this Report may be (i) copied or reproduced in any form by any means, (ii) redistributed or
delivered, directly or indirectly, to any person other than you, or (iii) used for any other purpose that is not in line with the terms of the Report..

PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties and/or employees (excluding the individual analysts who prepare this Report) may own or have positions in
securities of the company(ies) covered in this Report and may from time to time buy or dispose, or may have material interest in, those securities.

Further, PT BCA Sekuritas, its affiliates and its related companies do and seek to do business with the company(ies) covered in this Report and may from time to time: (i) act as market maker or have assumed an
underwriting commitment in the securities of such company(ies), (ii) sell to or buy those securities from other investors for its own account, (iii) perform or seek to perform significant investment banking, advisory
or underwriting services for or relating to such company(ies), or (iv) solicit any investment, advisory or other services from any entity covered in this Report. Furthermore, the personnel involved in the preparation
of this Report may also participate in the solicitation of the businesses as described above.

The views expressed in this Report reflect the personal views of the individual analyst(s) at PT BCA Sekuritas about the securities or companies mentioned in the Report and the compensation of the individual
analyst(s), is, or will be directly or indirectly related to the performance of PT BCA Sekuritas’activities. PT BCA Sekuritas prohibits the individual analyst(s) who prepared this Report from receiving any compensation,
incentive or bonus based on specific investment banking transactions or for providing a specific recommendation for, or view of, a particular company (including those covered in the Repot). However, the individual
analyst(s) may receive compensation based on the scope of his/their coverage of company(ies)in the performance of his/their duties or the performance of his/their recommendations.

In reviewing this Report, you should be aware that any or all of the above activities of PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties and/or employees, among
other things, may give rise to real or potential conflicts of interest between them and you.

The content of this Report is prepared based on data believed to be correct and reliable on the date of this Report. However, this Report: (i) is not intended to contain all necessary information that a prospective
investor may need, (i) is not and should not be considered as an investment advice in any way, and (iii) cannot be relied as a basis for making an informed investment decision. Accordingly, PT BCA Sekuritas does
not guarantee the adequacy, accuracy, completeness, reliability or fairness of any content of this Report and PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties
and/or employees (including the analysts) will not be liable in any way for any consequences (including but not limited to any direct, indirect or consequential losses, loss of profits and damages) arising from or
relating to any reliance on or use of the content of this Report by any person (including you).

This Report is general in nature and has been prepared for information purposes only. It is intended for circulation amongst PT BCA Sekuritas’ clients only and does not consider any specific investment objectives,
financial situation and the particular needs of any specific person who may receive this Report. The entire content of this Report is not and cannot not be construed or considered as an offer, recommendation,
invitation or solicitation to enter into any transaction (including trading and hedging) relating to the securities, other financial instruments, and other form of investments issued or offered by the company(ies)
covered in this Report.

It is your own responsibility to: (i) independently evaluate the content of this Report, (ii) consider your own individual investment objectives, financial situation and particular needs, and (iii) consult your own
professional and financial advisers as to the legal, business, financial, tax and other aspects before participating in any transaction in respect of the securities of company(ies) covered in this Report.

Please note that the securities of the company(ies) covered in this Report might not be eligible for sale in all jurisdictions or to all categories of investors. The availability of those securities and your eligibility to
invest in those securities will be subject to, among others, the prevailing laws of the relevant jurisdiction covering those securities. Furthermore, the value and income of any of the securities covered in this Report

can fall as well as rise and @N investor (including you) may get back less than invested. Future returns are not guaranteed, and a loss of original capital may be incurred. Foreign-currency denominated securities
are subject to fluctuation in exchange rates that could have a positive or adverse effect on the value, price or income of such securities and financial instruments. Past performance is not indicative of comparable
future results and no guarantee regarding future performance is provided in this Report.

This Report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution,

publication, availability or use would be contrary to the applicable laws or regulation of such jurisdiction.



