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IDX: 6,525(+0.11%)
Turnover (IDRbn): 20,685 (+48.34%)

Last Chg (%) YTD (%) Vol
RESEARCH (US$ mn)
ASIA
RESEARCH REPORT o, o wm
INDF - Leaning on the Rest Hang Seng 25567 (0.07) (0.25) 15,832
. . KOSPI 6,820 0.46 61.84 19,559
¢ 2026: an 84% decline that never touched the business Nikkei 225 66312 (0.14) 31.73 47,187
e The controls have quietly changed hands pCoMP 5,956 - (1.60) 263
X i . SET 1,595 0.44 26.63 2,165
¢ Cutting the top line - not the margin SHCOMP 3,986 0.86 0.44 144,177
. . . . STI 5,755 0.97 23.87 2,279
e Valuation: maintain BUY, TP IDR8,450/sh Twee s (044) w26 35549
(Please refer to our report here) EUROPE & USA
DAX 26,258 (1.17) 7.22 397
Dow Jones 53,186 (0.70) 10.66 2,460
HEADLINE NEWS FTSE 100 10,824 58.92 8.9 469
NASDAQ 26,371 (0.12) 13.46 8,530
MACROECONOMY S&P 500 7,686 (0.33) 12.28 11,310
e Danantara Dividend to APBN Plan Has Not Been Formalized ETF & ADR Chg (%) MoM (%) YD (%)
EIDO US (USD) 12.73 0.55 2.91 (31.93)
INDUSTRY TLK US (USD) 14.58 - (0.55) (30.74)
Ch . E (LNG) C | t C Ch . t St 3 E . Source: Bloomberg
e Cheniere Energy ompletes Corpus Christi Stage 3 Expansion COMMODITIES Chal(%)  MoM (%) S
e COMPANY
. . Brent (USD/b) 90 2.71 6.99 50.39
e BCAS: BBRI |J - TH26 Earnings Slightly Above Consensus WTI (USD/bl) 86 2.83 5.24 50.43
e BCAS: PTBA IJ - 6M26 results -Above ours and consensus E"a' (”5(3?;/”;” " ;‘9‘2 8.04 iz; i;ﬁz
opper , - . 5
¢ Astra International (ASIl) Announced Voluntary Tender Offer for Astra Gold (USD/toz) 4437 (0.40) 9.67 2.73
Otoparts (AUTO) Nfckel (USD/mt) 16,861 - (2.25) 1.29
. . . Tin (USD/mt) 55,223 - (0.08) 36.16
e Dayamitra Telekomunikasi (MTEL)-Tower Bersama Infrastructure (TBIG) Com (USd/mt) 538 0.23 15.89 16.78
Palm oil (MYR/mt) 4,628 - 2.14 15.76
Merger Plan Resurfaced Soybean (USd/bu) 1,288 - 8.46 21.00
¢ Jasa Marga (JSMR)Reported 1.6% YoY Net Profit Growth in TH26 Wheat (USd/bsh) 74 (1.28) 17.72 37.05
. . o, . . Source: Bloomberg
e Era Media Sejahtera (DOOH) Reported 978.18% YoY Net Profit Growth in  pye=r——ry—— D v o34
1H26
. . USD/IDR 17,720 17,720 18,000 16,690
e Hotels Group (POLI) Strengthened Fraser Residence to Target Asian AUD/USD 139 1.40 142 150
EXpatS CAD/USD 1.39 1.39 1.40 1.37
. . CNY/USD 6.72 6.72 6.75 6.99
e Sawit Sumbermas Sarana(SSMS) Reported 41.53% YoY Net Profit Growth USD/ELR 116 116 115 117
in ‘IHZG JPY/USD 159.75 159.74 157.40 156.71
. . SGD/USD 1.27 1.27 1.28 1.29
¢ Jantra Grupo Indonesia (KAQI) Expanded to Surabaya Barat with IDR 5.8 JIBOR (%) 6.07 6.07 6.23 413
bn Capex 7D Repo Rate (%) 5.75 5.75 5.75 4.75
. . 10Y Bond (%) 7.03 7.03 7.34 6.07
e Phapros (PEHA)Reported 511.01% YoY Net Profit Growth in 1TH26 CDS - 5Y (bps) 84.45  84.49 93.60 68.86

* PP Persero (PTPP)Secured IDR 970 bn Coal Hauling Road Contract FUND FLOWS & SECTORAL TREND s
« ITSEC Asia (CYBR) Reported 7.56% YoY Net Profi Decline in 1426 e B

Foreign Flows Last 1w iM YTD

e Apexindo Pratama Duta (APEX) Planned IDR 70.88 bn Private Placement Equity - In/(Out) (IDRbn) (434) (155) 42 (70,795)
to Settle Debt Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140

X . . . 5 Bonds - In/(Out) (IDRbn) (0) (0) 1 2

e Maybank Indonesia (BNII) Acquired 51% Stake in Asuransi Etiga T S— last 1D (%) 1M (%) YD (%)
|nternati0na| |nd0nesia JCI Index 6,525 0.11 4.64 (24.53)
IDXFIN Index 1,378 0.67 2.17 (11.09)

e Matahari Putra Prima (MPPA) Strengthened Hypermart Strategies to IDXTrans Index 1,778 0.47 8.57 ©.57)
BOOSt SaleS IDXENER Index 3,262 1.12 9.86 (26.75)
IDXBASIC Index 1,832 (0.40) 10.12 (10.97)

IDXINDUS Index 1,607 1.46 (0.29) (25.42)

IDXNCYC Index 713 0.29 3.44 (10.80)

IDXCYC Index 966 0.21 3.28 (21.19)

IDXHLTH Index 1,512 (1.66) 4.60 (26.75)

IDXPROP Index 830 0.53 6.29 (29.27)

IDXTECH Index 6,836 (0.16) (2.18) (28.25)

IDXINFRA Index 1,922 0.64 8.09 (28.06)

Source: Bloomberg
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MACROECONOMY

Danantara Dividend to APBN Plan Has Not Been Formalized

The plan for BUMN dividends to serve as an APBN buffer has not been formalized and remains under discussion, with no inclusion
in the Draft State Budget or formal parliamentary discussions. The policy would need to weigh whether Danantara’s profits should
be distributed as dividends or retained to fund strategic investments, with the potential threshold and timing for dividend payments
yet to be determined. (Bloomberg Technoz)

INDUSTRY

Cheniere Energy (LNG) Completes Corpus Christi Stage 3 Expansion

Cheniere Energy has completed the Stage 3 expansion at its Corpus Christi LNG plant in South Texas, lifting total output across its
two US facilities by more than 20% to around 56 Mtpa. The expansion comprises seven LNG trains with 10 Mtpa of additional
capacity, following construction that began in 2022 and first LNG production in Dec-24. The ramp-up comes as US LNG becomes
increasingly important in backfilling global supply disruptions linked to the Middle East conflict. (Bloomberg)

COMPANY
BCAS: BBRI IJ - 1H26 Earnings Slightly Above Consensus
BBRI QoQ YoY YoY FY26F/
Financial Highlight - 1H26 (IDRbn) 2Q25 1Q26 2Q26 (%) (%) 1H25 1H26 (%) Cons.
Interest income 52,506 52,838 55,085 43 49 102,376 107,923 54
Interest expense 15,115 12,683 14,710 16.0 2.7) 29,102 27,393 (5.9)
Net interest income 37.390 40,155 40,375 0.5 8.0 73,275 80,530 9.9
Non- interest income 33,381 45,267 27,509 (39.2) (17.6) 57,510 72,776 265
Operating income 70,415 85,702 68,253 (20.4) (3.1) 130,807 153,955 17.7
Operating expense 42,034 53,535 34,726 {35.1) (17.4) 72,534 88,261 21.7
Provisioning 10,996 12,108 13,407 10.7 21.9 23,272 25,515 9.6
Operating profit 17.386 20,060 20,120 0.3 15.7 35,001 40,180 14.8 52.7%
PPOP 28,381 32,167 33,527 4.2 18.1 58,273 65,695 12.7
Pre-tax profit 17.363 19,986 20,016 0.1 15.3 34,744 40,001 15.1
Net profit 12,655 15,493 15,373 (0.8) 21.5 26,277 30,865 17.5 52.5%
NIM (%) 7.8 7.7
CIR (%) 419 392
Jun-25 Mar-26 Jun-26 QoQ YoY
(%) (%)
Gross loans 1,358,010 1,497,270 1,580,423 56 64
Total assets 2,106,371 2,249,834 2,352,381 46 11.7
Third party funding 1,482,120 1,555,122 1,580,682 1.6 67
Equity 322,072 345,062 328,675 4.7 2.1
LDR (%) 86.6 87.2 90.8
CAR (%) 25.0 229 215
Gross NPL (%) 3.0 3.0 29
NPL coverage (%) 1888 1795 1803
ROE (%) 16.6 184 188

- BBRI 2026 net profit came in at IDR15.4tn (-0.8% Qo0; +21.5% YoY), bringing 1H26 net profit to IDR30.9tn (+17.5% YoY), slightly
above consensus at 52.5% of FY26F.

- 2026 NIl stood at IDR40.4tn (+0.5% Qo0; +8.0% YoY), bringing TH26 NIl to IDR80.5tn (+9.9% YoY). NIM stood at 7.7% (vs. 7.8% in
1H25), while loan growth of +16.4% YoY outpaced third-party funding growth of +6.7% YoY.

-2026 non-interestincome came in at IDR27.5tn(-39.2% Qo0; -17.6% YoY), bringing 1H26 non-interest income to IDR72.8tn (+26.5%
YoY). Total 1H26 operating income reached IDR154.0tn (+17.7% YoY).

-2026 opex came in at IDR34.7tn (-35.1% 000Q; -17.4% YoY), bringing TH26 opex to IDR88.3tn (+21.7% YoY).

- Provisioning rose to IDR13.4tn (+10.7% Qo0Q; +21.9% YoY), bringing TH26 provisioning to IDR25.5tn (+9.6% YoY). 1H26 PPOP reached
IDR65.7tn (+12.7% YoY).

- Gross NPL improved to 2.9% (vs. 3.0% in Jun-25), with NPL coverage at 180.3%. Meanwhile, LDR tightened to 90.8% (vs. 86.6%),
while CAR stood at 21.5% and ROE improved to 18.8% (vs. 16.6%). CIR improved to 39.2% (vs. 41.9% in 1H25).

- The Co. revised up its FY26 loan growth guidance to 8-10% YoY (vs. 7-9% previously), while maintaining NIM at 7.4-7.8%, CoC at
2.9-3.2%, and CIR at 41-43%.
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BCAS: PTBA IJ - 6M26 results -Above ours and consensus

PTBAIJ YoY
Profit and loss statement (IDRbn) (%)
Revenue 10,494 9,930 12,088 218 B3 20,452 22,028 77 411 459
COGS 9,294 % 8,386 9,395 12.0 11 18,205 17,781 (2.3)
Gross profit i 1200 1544 g 2,703 751 125.3 2,247 4,247 89.0
Opex 698 % 720 865 202 240 < 1400 % 1,585 13.2
EBIT g 502" 824~ 1838 1231 266.1 847 2662 2143 52.9 60.8
EBITDA 1,007' 1270 2,287 80.1 127.0 1823 3,557 95.1 52.2 54.9
Otherincome/(expenses)

Netinterestincome/(expense) -12' -13 22 (275.1) (294 .3) - 29 10 (133.0)

Others 87 e 222 378 70.0 335.4 277 600 116.1
Pre-taxprofit 5 577 1,033' 2,238 16.6 287.7 1,095 3,272 198.7
Net profit 442" 802 1848 1305 3185 833 2,650 218.1 58.4 65.6
Gross margin{%) 4 15.5 223 6.8 10.9 1.0 19.3 8.3
EBIT margin(%) 48 8.3 15.2 6.9 10.4 4.1 12.1 7.9
Pre-tox margin(%) 55 10.4 18.5 8.1 13.0 5.4 14.9 95
Net margin(%) 42 8.1 15.3 72 m1 4.1 12.0 8.0
Balance sheet (IDRbn) Jun-25 Mar-26 Jun-26
Cashand equivalents 4,038 4,192 6,876
Total assets 42,681 43,228 48,102
Total liabilities 22,896 19,558 22,764
Interest bearing liabilities 1,229 2,720 2,985
Equity 19,785 23,671 25,339
ROA(%) 4.1 7.4 15.4
ROE(%) 89 13.5 292
Gearing(%) 6.2 1ns 1n.8
Net gearing(%) (0.1) {a.1 (0.2)

- BM26 earnings increased by 218% YoY to IDR 2.6tn. Forming 58/65% of our forecast and consensus respectively. 2026 earnings
jumped by 130/318% QoQ/YoY to IDR 1.8tn. driven by higher revenue and lower cost (mining, transport, and fuel).

-B6M26 EBIT/EBITDA increased by 214/95% YoY to IDR 2.6/3.5tn. Forming 53/53% of our forecast and consensus respectively. 2026
EBIT/EBITDA jumped by 123/80% Qo0 and 266/127% YoY to IDR 1.8/2.3tn

- BM26 revenue increased by 7.7% YoY to IDR 22.0tn. Forming 41/46% of our forecast and consensus respectively. 2026 Revenue
changed by +21/15% Qo0Q/YoY to IDR 12.1tn

We will review our forecast and TP
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Astra International (ASII) Announced Voluntary Tender Offer for Astra Otoparts (AUTO)

ASllannounced a voluntary tender offer to acquire up to 238.44 mn AUTO shares, representing 4.94% of AUTQO's issued and paid-up
capital, at IDR 3,600/sh. The transaction has a maximum value of IDR 858.39 bn and, if fully completed, would increase ASll's
ownership in AUTO from 80% to 84.94%. The co. will fund the tender offer using internal cash. (Emitennews)

Dayamitra Telekomunikasi (MTEL)-Tower Bersama Infrastructure (TBIG) Merger Plan Resurfaced

Danantara will confirm the potential merger between MTEL and TBIG with Telkom Indonesia (TLKM), as the plan remains subject to
further review and has not reached a final decision. The potential merger, previously discussed in 2025, could combine two major
tower operators with acombined estimated value of around IDR 90 tn, while MTEL recorded 1026 revenue of IDR 2.3 tn withan 82.7%
EBITDA margin. (Bloomberg Technoz)

Maybank Indonesia (BNII) Acquired 51% Stake in Asuransi Etiga International Indonesia

BNIl acquired a 51% stake in PT Asuransi Etiga International Indonesia (AEIl) from Etiga International Holdings Sdn Bhd for IDR 21.59
bn, comprising 191.25 mn Class A shares and 790.14 mn Class B shares. The acquisition was conducted to comply with OJK
Requlation No. 30/2024 and establish Maybank Group’s Financial Conglomerate, with BNII becoming AEIl's controlling shareholder.
The transaction was funded through the reallocation of BNII's High Quality Liquid Assets (HQLA) into equity investments.
(IDXChannel)

Jasa Marga (JSMR) Reported 1.6% YoY Net Profit Growth in 1H26

JSMR reported 1H26 net profit of IDR 1.90 tn, up 1.6% YoY from IDR 1.87 tn, despite total revenue declining to IDR 13.11 tn from IDR
13.94 tn. Toll revenue increased to IDR 9.50 tn from IDR 8.90 tn, while construction revenue declined to IDR 2.80 tn from IDR 4.36 tn.
Gross profit rose to IDR 6.10 tn from IDR 5.63 tn, while operating profit increased to IDR 5.12 tn from IDR 4.80 tn. (Emitennews)

Era Media Sejahtera (DOOH) Reported 978.18% YoY Net Profit Growth in 1TH26

DOOH reported 1H26 net profit of IDR 67.71 bn, up 978.18% YoY from IDR 6.28 bn, despite gross profit declining to IDR10.79 bn from
IDR 26.84 bn as cost of revenue rose to IDR 73.47 bn. Net revenue increased 14.67% YoY to IDR 84.26 bn, while other income surged
to IDR 93.64 bn from IDR 4 mn, supporting the significant increase in net profit. (Emitennews)

Hotels Group (POLI) Strengthened Fraser Residence to Target Asian Expats

POLI strengthened its serviced apartment business through Fraser Residence in partnership with Frasers Hospitality, targeting
professionals, corporates, and expatriates from key markets including China and South Korea. Frasers Hospitality recorded average
occupancy of 85% in Indonesia in 2025, rising to 87% in 1H26, and the partnership targets occupancy above 85%, supported by
upgraded infrastructure and strategic property locations. (Bisnis.com)

Sawit Sumbermas Sarana (SSMS) Reported 41.53% YoY Net Profit Growth in 1H26

SSMS reported TH26 net profit of IDR 1.00 tn, up 41.53% YoY from IDR 707.85 bn, supported by a 36.50% YoY increase in revenue to
IDR 9.65 tn from IDR 7.07 tn. Third-party sales contributed IDR 9.56 tn, with CPO as the largest contributor at IDR 5.32 tn, followed
by Palm Olein at IDR 2.29 tn. (Emitennews)

Jantra Grupo Indonesia (KAQI) Expanded to Surabaya Barat with IDR 5.8 bn Capex

KAQl inaugurated its second Surabaya branch in Surabaya Barat on 29 Aug-26 to capture growing demand for vehicle undercarriage
services, supported by increasing EV adoption and infrastructure development. The new branch requires IDR 5.8 bn capex under a
12-year long-term land lease, with a targeted 28-month payback period, while two Surabaya branches are expected to contribute
up to 10.5% of consolidated revenue by end-2026. KAQI also plans to open another branch in Kudus in 3026 and is exploring a B2B
partnership with a regional govt.-owned bank in East Java. (Kontan)

Phapros (PEHA) Reported 511.01% YoY Net Profit Growth in TH26

PEHA reported 1H26 net profit of IDR 14.97 bn, up 511.01% YoY from IDR 2.45 bn, supported by 5.37% YoY higher net sales of IDR
482.85 bn. Gross profit margin improved to 50.4% from 48.0% as HPP cost ratio declined to 49% from 52%, while cash and cash
equivalents rose 215.6% YoY to IDR 162.47 bn. (Emitennews)

PP Persero (PTPP) Secured IDR 970 bn Coal Hauling Road Contract

PTPP secured an IDR 970 bn contract for the construction of a 52-km Coal Hauling Road Stage Il in Musi Banyuasin, South Sumatra,
with PTPP holding a 65% stake as the KSO leader. The Design and Build project, signed on 5 Aug-26, has a 540-day construction
period and includes overpasses, box culverts, and box underpasses. (Emitennews)

ITSEC Asia (CYBR) Reported 7.56% YoY Net Profit Decline in TH26

CYBR reported 1H26 net profit of IDR 33.97 bn, down 7.56% YoY from IDR 36.74 bn, while revenue declined 12.71% YoY to IDR 201.16
bn. Gross profit fell 40.38% YoY to IDR 71.59 bn, while operating profit dropped 85.97% YoY to IDR 5.96 bn. However, a tax benefit of
IDR 28.93 bn helped limit the decline in net profit. (Emitennews)
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Apexindo Pratama Duta (APEX) Planned IDR 70.88 bn Private Placement to Settle Debt

APEX planned a private placement of 218.09 mn Series B shares at an exercise price of IDR 325/sh, raising IDR 70.88 bn to settle
part of its debt to foreign syndicated creditors. The new shares will represent 5.79% of the enlarged share capital, resultingin5.79%
dilution for existing shareholders, with USD 4.11 mn of obligations to be converted into shares under the restructuring agreement.
(IDXChannel)

Matahari Putra Prima (MPPA) Strengthened Hypermart Strategies to Boost Sales

MPPA strengthened Hypermart's sales strategy through loyalty programs, promotions, digital channel integration, and self-
checkout services as the retail format marked its 22nd anniversary in 2026. The HiCard App was integrated with Hypermart Online
and enhanced with personalized promotions, saving tracker, and gamification features, while Self Check-Out Machines were
introduced to improve transaction convenience. (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 AUG 01-Sep-26
- Balance of Trade JUL 01-Sep-26
Inflation Rate YoY AUG 01-Sep-26
Core Inflation Rate YoY AUG 01-Sep-26
Inflation Rate MoM AUG 01-Sep-26
Tourist Arrivals YoY JUL 01-Sep-26
Car Sales YoY AUG 11-Sep-26
Retail Sales YoY JUL 10-Sep-26
Interest Rate Decision 23-Sep-26
M2 Money Supply YoY AUG 24-Sep-26
United States |ISM Manufacturing PMI AUG 01-Sep-26
Unemployment Rate AUG 04-Sep-26
ISM Services PMI AUG 03-Sep-26
Inflation Rate YoY AUG 11-Sep-26
Core Inflation Rate YoY AUG 11-Sep-26
Retail Sales YoY AUG 16-Sep-26
Participation Rate AUG 24-Sep-26
Westpac Consumer Confidence Change AUG 08-Sep-26
NAB Business Confidence AUG 08-Sep-26
Unemployment Rate AUG 24-Sep-26
Consumer Inflation Expectations SEP 10-Sep-26
China Manufacturing PMI AUG 30-Sep-26
*:: Inflation Rate YoY AUG 09-Sep-26
House Price Index YoY AUG 15-Sep-26
Japan Household Spending YoY JUL 04-Sep-26
‘ PPI YoY AUG 11-Sep-26
Balance of Trade AUG 16-Sep-26
United Kingdom |GDP YoY JUL 11-Sep-26
N | Inflation Rate YoY AUG 16-Sep-26
2 IS Core Inflation Rate YoY AUG 16-Sep-26
Retail Sales YoY AUG 18-Sep-26

Source: Tradingeconomics.com
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I Commodity Prices

Exhibit 1. Coal Price

& BCAsekuritas

Exhibit 2. Palm Qil Price
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Sources: Bloomberg, BCA Sekuritas

Exhibit 3. Nickel Price

Sources: Bloomberg, BCA Sekuritas

Exhibit 4. Tin Price
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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.



