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RESEARCH (US$ mn)
ASIA
RESEARCH REPORT IDX 6,518 (0.06) (24.62) 785
LQ45 642 0.12 (24.19) 313
BULL - Into Favorable Waters Hang Seng 25,585 0.07 (0.18) 10,411
P . . AR KOSPI 6,789 (1.79) 61.10 15,143
e Initiating Coverage with a BUY, Backed by Robust Profitability Nl 225 66.406 ot L2 40939
e Sailing Through the Supply Squeeze PCOMP 595  (0.80) (1.60) 263
oE Mile C t SET 1,588 (0.78) 26.08 1,873
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(Pl f h ) TWSE 46,331 0.77 59.96 31,892
ease refer to our report here AR
DAX 26,570 0.77 8.49 217
. . Dow Jones 53,560 (0.02) 11.44 1,956
EXCL - Let the quality speaks for itself FTSE 100 1084 5892 8.99 470
e Combo package of superior network + 5G availibility NASDAQ 26,402 (052) 13.60 5991
. K S&P 500 7,712 (0.25) 12.65 6,843
¢ Key highlights ETF & ADR Chg (%)  MoM (%) YD (%)
« Stellar post-restructuring network EIDO US (USD) 1266 016 1 (32.30
] . ] . TLK US (USD) 14,58 0.28 1.32 (30.74)
e Maintain Buy with target price of IDR 4,150/sh Source: Bloomberg
(Please refer to our report here) COMMODITIES Cha (%) MoM (%) YTP (%)
Brent (USD/b) 88 (0.47) 7.33 46.42
HEADLINE NEWS WTI (USD/bl) 83 (0.16) 5.22 46.29
Coal (USD/ton) 131 (0.04) 0.73 22.05
MACROECONOMY Copper (USD/mt) 14,294 0.08 4.45 15.06
e Govt. Allocated IDR 5 tn Annually for Disaster Response Gold (USD/toz) 4455 (313 10.56 3.14
. . X Nickel (USD/mt) 16,861 (0.10) (0.64) 1.29
e Govt. Considered Budget Reallocation for MBG Starting 2028 Tin (USD/m) 55223 (0.24) 3.06 36.16
e Govt. Expects IDR 120 tn Danantara Dividends to Ease FY26 Fiscal Deficit Com (USd/mt) 537 0.5 11.65 16.50
. . . . . Palm oil (MYR/mt) 4,628 0.76 1.94 15.76
e DPR Approved Sarjito as 0JK's Head of Strategic Mineral and Commodity Soybean (USd/bu) 1268 158 557 21.00
Exchange Supervision Wheat (USd/bsh) 784 3.06 15.34 38.82
Source: Bloomberg
I N DUSTRY CURRENCY & RATES 1D iMm 2024
e Govt. Mandated Telcos to Offer Unused Data Quota Protection
. . USD/IDR 17,692 17,692 18,000 16,690
e Govt. Relaxed DHE SDA Rules for Eligible Mining Exporters AUD/USD 1.40 1.40 1.42 1.50
e DPR Approved Sarjito as 0JK's Head of Strategic Mineral and Commodity CAD/USD L 13 1.40 L.37
.. CNY/USD 6.73 6.73 6.75 6.99
Exchange Supervision USD/EUR 1.16 1.16 1.15 117
COMPANY IPY/USD 159.94  160.09 157.40 156.71
. SGD/USD 1.27 1.27 1.28 1.29
o BCAS: AADI|J -6M26 results - Above ours and street estimates JIBOR (%) 6.15 6.15 6.23 413
e BCAS: ANTM IJ - 6M26 results -Above ours and street estimates 7D Repo Rate (%) 575 5.75 5.75 4.75
. 10Y Bond (%) 7.00 7.00 7.34 6.07
e BCAS: UNTR IJ-7M26 Operational Update €DS - 5V (bps) g47 g 93.60 68.86
e Semen Indonesia (SMGR) Bid for Opportunities from 3 mn Housing Source: Bloomberg
Program
e Alamtri Minerals Indonesia (ADMR) Reported 1H26 Net Profit Growth of RorelonElows L2t LW 1M D
o X Equity - In/(Out) (IDRbn) (482) 1,254 9,548 (70,361)
24% YoY on Strong Revenue and Operating Performance Equity (RG) - Tn/(Out) (IDRbn) so1 3,150 10,810 64,140
e TBS Energi Utama (TOBA) Reported 1H26 Net Loss Down More Than 83% Bonds - In/(Out) (IDRbn) © () 1 2
. . Sector Performance Last 1D (%) 1M (%) YTD (%)
YoY as Non-Coal Business Dominated Revenue 101 Index 6518 (0.06) .32 (24.62)
o Wijaya Karya (WIKA) Reported 1H26 Net Loss Narrowed 10.84% YoY IDXFIN Index 1,369 0.67 266 (11.69)
. . IDXTrans Index 1,769 0.44 8.26 (10.00)
¢ DMS Propertindo (KOTA) Planned 100 bn Share Rights Issue to Fund IDR IDXENER Index 3226 (0.65) 0.99 27.56)
4.4 tn Acquisitions IDXBASIC Index 1,840 (0.42) 14.62 (10.61)
. . . IDXINDUS Index 1,584 (1.41) (1.71) (26.50)
« Royaltama Mulia Kontraktorindo (RMKO) Plans Rights Issue to Strengthen IDXNGYC Index a 03) sa1 (11.05)
Capital Structure IDXCYC Index 964 0.52 6.19 (21.36)
.y . IDXHLTH Index 1,538 (0.71) 10.39 (25.51)
e Habco Trans Maritima (HATM) Planned Private Placement of 640 mn IDXPROP Index 25 (003 634 (29.65)
Shares to Raise IDR 320 bn IDXTECH Index 6,848 (0.58) 0.64 (28.14)
. . d 5 . .
e Cashlez Worldwide Indonesia (CASH) Reported 1H26 Revenue Growth of IDXINERA Index LS (089 7.8 (28:52)
44.68% YoY but Net Loss Widened 149.82% YoY souree: foombers
e Singaraja Putra (SINI) Reported Turnaround to IDR 679.70 bn Net Profit in
1H26
e Mitrabara Adiperdana (MBAP) Reported 97.14% YoY Net Profit Growth in
1H26

e Jaya Trishindo (HELI) Reported 10% YoY Net Profit Decline in TH26
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Govt. Allocated IDR 5 tn Annually for Disaster Response

The govt. allocated IDR 5 tn annually for the National Disaster Management Agency (BNPB) to support disaster response and
alleviate affected communities’ suffering, with additional funding available if needed. The allocation excludes post-disaster
reconstruction, which is funded separately. Finance Minister Purbaya Yudhi Sadewa cited around IDR 101 tn in reconstruction
funding for Aceh, West Sumatra, and North Sumatra over three years. (Bloomberg Technoz)

Govt. Considered Budget Reallocation for MBG Starting 2028

The govt. considered reallocating the budget for the Free Nutritious Meals (MBG) program starting in 2028 following the
Constitutional Court's ruling that MBG spending must not be sourced from the mandatory education budget. Finance Minister
Purbaya Yudhi Sadewa said the govt. had not yet identified which budget items could be reallocated. The 2027 MBG budget will
remain under the education allocation, while the separation must be implemented by the 2028 State Budget, although the govt. may
implement it earlier. (Bloomberg Technoz)

Govt. Expects IDR 120 tn Danantara Dividends to Ease FY26 Fiscal Deficit

The govt. expects to receive around IDR 120 tn in SOE dividends from BPI Danantara, providing additional fiscal space to support
the FY26 budget. Finance Minister Purbaya said the additional dividend income could help reduce the FY26 fiscal deficit from the
current 2.85% of GDP target and lower the govt.'s reliance on new debt issuance. The expected dividend is also higher than the IDR
90 tnreceived in previous years, although the timing of the transfer to the state treasury has yet to be confirmed. (CNBC Indonesia)

DPR Approved Sarjito as 0JK'’s Head of Strategic Mineral and Commodity Exchange Supervision

The House of Representatives(DPR)approved Sarjito as the Head Executive of Supervision for the Strategic Mineral and Commodity
Exchange (BMKS) at the Financial Services Authority (OJK), following his fit-and-proper test and deliberation by Commission XI.
Sarjito was the sole candidate for the position, which will oversee the development and supervision of Indonesia’s planned strategic
mineral and commodity exchange. (CNBC Indonesia)

INDUSTRY

Govt. Mandated Telcos to Offer Unused Data Quota Protection

The govt. issued SE Menkomdigi No. 4/2026, prohibiting mobile operators from unilaterally expiring customers’ unused data quotas
or charging additional fees to retain them, following a Constitutional Court ruling on consumer protection. Operators are also
required to provide customers with options such as quota rollover, validity extensions, benefit transfers, compensation or refunds,
while clearly disclosing package terms, usage and remaining quota information. (Emitennews)

Govt. Relaxed DHE SDA Rules for Eligible Mining Exporters

The govt. relaxed DHE SDA requirements for eligible mining exporters under bilateral trade agreements, requiring only 30% of
export proceeds to be retained for at least three months. The policy applies to mining exporters with qualifying shareholders from
the US, China, Hong Kong, Australia, or Canada, with at least a 10% ownership stake. The revised implementation will apply to export
declarations starting 01Sep-26, while eligible exporters may place funds at 15 designated state-owned and private foreign exchange
banks. (Bloomberg Technoz)

DPR Approved Sarjito as 0JK'’s Head of Strategic Mineral and Commodity Exchange Supervision

The House of Representatives(DPR)approved Sarjito as the Head Executive of Supervision for the Strategic Mineraland Commodity
Exchange (BMKS) at the Financial Services Authority (0JK), following his fit-and-proper test and deliberation by Commission XI.
Sarjito was the sole candidate for the position, which will oversee the development and supervision of Indonesia’s planned strategic
mineral and commodity exchange. (CNBC Indonesia)
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BCAS: AADI IJ - 6M26 results - Above ours and street estimates

ADROIJ

Profit and loss statement (USDmn) 6M25 6M26

Revenue 1235 1,044 1502 439 218 2,400 2,547 6.1 395 47.0
COGS 887 787 977 242 10.2 1,704 1,764 35

Gross profit 4 348 258 4 525 1039 50.9 696 783 125

Opex 86 52 69 329 32 e 121 6.1

EBIT ” 292 206 f 456 1218 56.2 581 661 13.8 639 55.4
EBITDA 21 231 495 114.6 54.1 638 726 137 62.0 545

Otherincome/(expenses)

Netinterestincome/(expense) -0 2 -4 (325.4) 8160.0 - 4 - 2 (43.8)
Others 23 r 1 4 2949 (81.3) 18 5 (70.2)
Pre-tax profit . 315 208' 458 ne.s 447 596 665 ne
Net profit 233' 143 331 131.2 421 429 474 105 611 54.4
Gross margin(%) 282 247 35.0 10.3 6.8 29.0 30.7 1.7
EBIT margin(%) 236 19.7 30.4 107 6.7 242 26.0 1.8
Pre-tox margin(%) 255 20.0 30.4 10.4 48 248 26.1 1.3
Net margin(%} 18.8 13.7 220 8.3 3.2 17.9 18.6 07
Balance sheet (IDRbn) Jun-25 Mar-26 Jun-26
Cashand equivalents 1,434 914 1,198
Total assets 6,088 5,781 6,321
Total lisbilities 2,362 1,999 2,387
Interest bearing liabilities 1,086 840 1,010
Equity 3,726 3,781 3,934
ROA(%) 15.3 99 209
ROE(%) 25.0 15.1 33.6
Gearing(%) 29.1 222 257
Net gearing(%) (9.3) (2.0) (4.8)

- BM26 earnings increased by 10.5% YoY to USD 474mn. Forming 61/54% of our forecast and consensus, respectively.

- 6M26 EBIT/EBITDA Increased by 13.8/13.7% YoY to USD 661/726mn. Forming 63.9/62% of our forecast and 55.4/54.5% of
consensus, respectively.

- BM26 Revenue increased by 6.1% YoY to USD 2.55bn. Forming 39.5/47% of our forecast and consensus, respectively.

- Since ICl 3 and 4 appear very strong in 3026 and no sign of taper off yet due to strong demand in coal we think AADI revenue and
earnings trajectory will be positive in the upcoming quarter, combined with the sale of kestrel.

We will review our forecast and TP
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BCAS: ANTM IJ - 6M26 results —-Above ours and street estimates

ANTM IJ
Profit and loss statement (IDRbn) 6M26
Revenue 32,868 29,323 33,391 139 16 59,020 62,74 6.3 54.4 53.9
COGS 28,267 4 23,707 28,157 18.8 (0.4) 50,782 51,863 21
Gross profit . 4,601 4 5,617 3 5,234 (6.8) 138 8,238 10,851 317
Opex I.ISS' 114 1,294 16.2 12.0 4 2,100 g 2,408 147
EBIT ’ 3,448 la,503' 3,940 (12.5) 14.3 6,138 8,443 378 95.6 65.4
EBITDA 3,688' 4718 4,190 n2) 136 6,605 8,906 34.8 911 62.1
Otherincome/(expenses)
Netinterestincome/(expense) 123 4 -15 -133 763.6 (208.1) 199 - 149 (174.6)
Others 29 4 295 413 39.9 1341.4 196 708 260.6
Pre-tax profit . 3,598 10,783' 4,220 (n.s) 73 6,533 9,003 378
Net profit 2,565' 3,407 2,982 (12.5) 16.2 4,696 6,389 36.0 86.1 62.0
Gross margin(%) 14.0 19.2 15.7 (3.5) 1.7 14.0 17.3 33
EBIT margin(%) 10.5 5.4 n.s (3.6) 13 10.4 13.5 3.1
EBITDA morgin(%) nz 16.1 12.5 (3.5) 13 n.2 4.2 3.0
Pre-tox margin(%) 10.9 16.3 12.6 (3.7) 17 ni 4.4 3.3
Net margin(%) 7.8 1.6 89 (27) 1.1 8.0 10.2 22
Balance sheet (IDRbn) Jun-25 Mar-26 Jun-26
Cashand equivalents 10,514 9,039 9,226
Total assets 48,378 63,296 61,273
Total lisbilities 14,672 22,890 22,741
Interest bearing liabilities 382 8,547 5,825
Equity 33,706 40,408 38,532
ROA(%) 21.2 215 19.5
ROE(%) 30.4 33.7 3.0
Gearing(%) 1.1 212 15.1
Net gearing(%) (0.3) (0.0) (0.1

- BM26 earnings increased by 36% YoY to IDR 6.39tn. Forming 86/62 % of our forecast and consensus, respectively.

- 6M26 EBIT/EBITDA increased by 37.6/34.8% QoQ/YoY to IDR 8.4/8.9tn. Forming 95.6/65.4% of our forecast and 91.1/62.1% of
consensus, respectively.

- BM26 Revenue increased by 6.3% YoY to IDR 62.7tn. Forming 54/54% of our forecast and consensus, respectively.

We will review our forecast and TP

Page 4 of 11



BCAsekuritas

Vista

Indonesia Morning Digest
31 August 2026

I HEADLINE NEWS

BCAS: UNTR IJ - 7M26 Operational Update
7M26 7M25 YoY (%) Jul-26  Jun-26 MoM (%) Jul-25  YoY (%) BCAS (%)

Komatsu Sales Volumes (Units) 2,393.0 3,098.0 (22.8) 389.0 304.0 31.3 370.0 7.8 60.9
Overburden Removal (Mbcm) 571.4 636.6 {(10.2) 90.9 80.8 12.5 103.7 {12.3) 57.7
Thermal Coal Sales Volumes (Mt) 6.2 71 (13.1) 0.5 0.8 (39.7) 14 (64.6) 55.4
Coking Coal Sales Volumes (Mt) 1.8 24 (24.4) 0.3 0.2 15.3 03 {19.2) 47.7
Saprolite Ore Sales Volumes (Kwmt) 316.0 415.0 (23.9) 56.0 11.0 409.1 55.0 1.8 45.1
Limonite Ore Sales Volumes (Kwmt) 657.0 876.0 (25.0) 31.0 78.0 (60.3) 149.0  (79.2) 50.5
Gold Sales Volumes {Koz) 33.0 142.0 {76.8) 9.0 10.0 (10.0) 17.5 (48.6) T

- UNTR's 7M26 operational performance remained soft across most business segments, despite some sequential improvement in
equipment sales and saprolite shipments. Details are as follows:

- Komatsu Sales: In Jul-26, Komatsu sales increased to 399 units (+31.3% MoM; +7.8% YoY), reflecting stronger equipment
deliveries. Cumulatively, 7M26 sales reached 2,393 units(-22.8% YoY), representing 60.9% of our FY26 estimate.

- Mining Contracting: Overburden removal reached 90.9 Mbcm (+12.5% MoM; -12.3% YoY)in Jul-26, indicating a sequential recovery
in stripping activity despite weaker mining demand. Cumulative 7M26 volume stood at 571.4 Mbcm (-10.2% YoY), equivalent to 57.7%
of our FY26 forecast.

- Coal Sales: Thermal coal sales declined to 0.5 Mt(-39.7% MoM; -64.6% YoY)in Jul-26, while coking coal increased to 0.3 Mt (+15.3%
MoM; -19.2% YoY). Cumulatively, 7M26 thermal coal sales reached 6.2 Mt (-13.1% YoY), representing 55.4% of our FY26 target,
whereas coking coal reached 1.8 Mt (-24.4% YoY; 47.7% of target), reflecting continued weakness in coal sales.

- Gold Sales: Gold sales declined to 9.0 Koz (-10.0% MoM; -48.6% YoY) in Jul-26. Consequently, cumulative 7M26 sales remained
weak at 33.0 Koz(-76.8% YoY), representing only 27.7% of our FY26 estimate.

- Nickel Sales: Saprolite ore sales surged to 56.0 Kwmt (+409.1% MoM; +1.8% YoY)in Jul-26, bringing 7M26 volume to 316.0 Kwmt (-
23.9% YoY; 45.1% of target). Meanwhile, limonite ore sales declined to 31.0 Kwmt (-60.3% MoM; -79.2% YoY), with cumulative 7M26
volume reaching 657.0 Kwmt (-25.0% YoY; 50.5% of target), reflecting continued weakness in nickel shipments.

Semen Indonesia (SMGR) Bid for Opportunities from 3 mn Housing Program

SMGR sought to capture opportunities from the govt's 3 mn housing program by introducing precision interlock bricks, a green
cement derivative designed to accelerate construction and reduce costs. The product features an interlocking mechanism and is
claimed to offer stronger, earthquake-resistant, and fire-resistant construction, while also potentially supporting housing
development in disaster-prone areas and post-disaster rehabilitation. (IDXChannel)

Alamtri Minerals Indonesia (ADMR) Reported 1H26 Net Profit Growth of 24% YoY on Strong Revenue and Operating Performance
ADMR reported 1H26 revenue of USD 583.88 mn (+31.52% YoY), while gross profit rose 54.19% YoY to USD 277.83 mn and operating
profit increased 49.88% YoY to USD 237.18 mn. Net profit attributable to the parent grew 24.00% YoY to USD 174.18 mn from USD
140.50 mn, with EPS increasing to USD 0.0043 from USD 0.0034. Total assets increased 42.93% to USD 4.13 bn from USD 2.89 bn at
end-2025, while liabilities rose to USD 2.34 bn from USD 1.17 bn and equity increased to USD 1.78 bn from USD 1.71 bn. (Emitennews)

TBS Energi Utama (TOBA) Reported 1H26 Net Loss Down More Than 83% YoY as Non-Coal Business Dominated Revenue

TOBA reported relatively stable TH26 consolidated revenue of USD 173.0 mn despite fully exiting its coal-fired power plant business
and reducing coal trading by around two-thirds, while gross profit more than doubled to USD 28.2 mn from USD 13.9 mn in TH25.
Non-coal businesses contributed 66.5% of revenue, compared with 31.4% from coal, with waste management contributing around
92% of consolidated EBITDA and EV ecosystem revenue nearly tripling YoY. Operating cash flow turned positive to USD 14.6 mn
from negative USD 31.6 mn, while net loss narrowed by more than 83% YoY to USD 19.42 mn from USD 115.34 mn. The co. also
reported USD 94.7 mn in cash and improved its net debt-to-EBITDA ratio to 5.4x from 5.6x at end-2025. (Emitennews)

Wijaya Karya (WIKA) Reported TH26 Net Loss Narrowed 10.84% YoY

WIKA reported a 1H26 net loss of IDR 1.48 tn, narrowing 10.84% YoY from IDR 1.66 tn, despite revenue rising 7.19% YoY to IDR 6.28
tn. Gross profit surged 87.56% YoY to IDR 886.33 bn, while operating profit jumped 136.20% YoY to IDR 314.66 bn. However, finance
costs remained high at IDR 1.31tn, pressuring the bottom line. Loss before tax improved 8.28% YoY to IDR 1.55 tn. (Emitennews)

DMS Propertindo (KOTA) Planned 100 bn Share Rights Issue to Fund IDR 4.4 tn Acquisitions

KOTA planned to issue up to 100 bn new shares, equivalent to 90.46% of its enlarged paid-up capital, to fund the acquisition of
99.99% stakes in Art Design Indonesia(ADI)and Mandirinusa Graha Perkasa (MGP) for acombined IDR 4.4 tn. The acquisitions would
provide KOTA with approximately 571ha of strategic land bank, comprising 23 ha in Surabaya and 548 ha in Maja, while the remaining
proceeds would be allocated to working capital, operations, and business development. The transaction is expected to expand
KOTA's asset base, diversify revenue sources, and support future property development across residential, industrial, logistics, and
commercial segments. (Emitennews)
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Royaltama Mulia Kontraktorindo (RMKO) Plans Rights Issue to Strengthen Capital Structure

RMKO plans its first rights issue (PMHMETD |) to strengthen its capital structure after its accumulated deficit widened to IDR 84.16
bnin 1H26, following a net loss of IDR 47.38 bn. The loss was mainly driven by the mining and rental segments. RMKO will also focus
on cost control, improving equipment utilization, optimizing receivables collection and working capital management to gradually
restore profitability. (Emitennews)

Habco Trans Maritima (HATM) Planned Private Placement of 640 mn Shares to Raise IDR 320 bn

HATM planned to issue 640 mn new shares, equivalent to 7.37% of its paid-up capital, through a private placement at IDR 500 per
share, potentially raising IDR 320 bn to strengthen its capital structure. The new shares will be issued to PT Multi Sarana Nasional
(MSN), whose directors and commissioners overlap with HATM's management and commissioners. Proceeds will be used for capex,
including fleet expansion, or bank loan repayment. The capital injection and share distribution are scheduled for 4 Sep-26, with the
new shares to be listed on 7 Sep-26. The private placement follows shareholder approval on 21 Aug-26 for the issuance of up to 868
mn new shares, or a maximum of 10% of HATM’s paid-up capital. (Emitennews)

Cashlez Worldwide Indonesia (CASH) Reported TH26 Revenue Growth of 44.68% YoY but Net Loss Widened 149.82% YoY

CASH reported 1H26 revenue of IDR 84.68 bn (+44.68% YoY), while gross profit rose 21.50% YoY to IDR 19.12 bn. However, higher
general and administrative expenses, impairment losses on receivables, and financial expenses caused operating loss to widen
67.20% YoY to IDR16.95 bn, while net loss attributable to the parent widened 149.82% YoY to IDR 39.32 bn. Balance sheet conditions
also weakened, with total assets declining 7.78 % to IDR 192.87 bn and cash and cash equivalents falling 66.33% to IDR 24.21 bn, while
liabilities increased 9.97% to IDR 230.49 bn, resulting in negative equity. (Emitennews)

Singaraja Putra (SINI) Reported Turnaround to IDR 679.70 bn Net Profit in 1H26

SINIreported a turnaround in TH26 with net profit reaching IDR 679.70 bn, compared with a net loss of IDR 26.40 bn in TH25, primarily
supported by a IDR 662.72 bn gain from a bargain purchase acquisition. Revenue surged 147.4% YoY to IDR 537.85 bn, while gross
profitincreased to IDR 143.40 bn from IDR 47.78 bn. Total assets jumped 319.87% from end-2025 to IDR 6.55 tn, while equity turned
positive at IDR 3.58 tn from negative IDR 687.41bn at end-2025. (Emitennews)

Mitrabara Adiperdana (MBAP) Reported 97.14% YoY Net Profit Growth in TH26

MBAP reported 1H26 net profit of USD 4.83 mn, up 97.14% YoY from USD 2.45 mn, while revenue increased 11.19% YoY to USD 93.65
mn. Gross profit more than doubled by 132.59% YoY to USD 21.98 mn as cost of revenue declined to USD 71.66 mn from USD 74.76
mn, while operating profit surged to USD 9.86 mn from USD 2.13 mn in 1H25. (Emitennews)

Jaya Trishindo (HELI) Reported 10% YoY Net Profit Decline in TH26

HELIreported TH26 net profit of IDR 2.50 bn, down 10% YoY from IDR 2.78 bn, despite revenue increasing 4.31% YoY to IDR 62.37 bn.
Gross profit declined to IDR 10.55 bn from IDR 11.45 bn as cost of revenue increased, while higher operating expenses also weighed
on earnings. HELI's total assets declined to IDR 191.28 bn from IDR 195.06 bn at end-2025, while liabilities decreased to IDR 99.55 bn
and equity increased to IDR 91.73 bn. (Emitennews)
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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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I List of events

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

Page 8 of 11




V i S t a % BCAsekuritas

Indonesia Morning Digest
31 August 2026

I Commodity Prices

Exhibit 1. Coal Price Exhibit 2. Palm Qil Price
(USD/mt) (USD/mt)
1 L 0
450 8,000
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6,000
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5,000
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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
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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
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