Indonesia Morning Digest
2 September 2026

Vista

I RESEARCH

RESEARCH REPORT

Economic Update - ID Data - Beneath the Surface

e Manufacturing: Recovery Remains Uneven

e Trade Balance: Surplus Returns, but External Pressures Persist

e Inflation: Food Prices Rebound While Core Pressures Remain Firm
e Between stabilisation and vulnerability

(Please refer to our report here)

HEADLINE NEWS

MACROECONOMY

e Bank Indonesia(Bl) Projected 2027 Economic Growth at 5.2-6.0%

¢ Indonesia’s Inflation Accelerated to 3.19% YoY in Aug-26

e Indonesia’s Trade Surplus Narrowed to USD 0.13 bn in Jul-26

¢ Indonesia’s Manufacturing PMI Slipped to 49.8 in Aug-26

INDUSTRY

¢ DPR Approved Destry Damayanti as Bl Governor for 2026-2031

e Indonesia Stock Exchange (IDX) Delayed Minimum Stock Price Cut to IDR
1/sh

COMPANY

e BCAS: BBRI IJ -7M26 Earnings Grew +8.0% YoY

e BCAS: SMGR IJ - 2026 Earnings Below Ours, In-Line with Cons

e VKTR Teknologi Mobilitas (VKTR) Signed Non-Binding Term Sheet for up
to IDR2 Tn Funding

e Perusahaan Gas Negara (PGAS) Signed Gas Sales Agreement with
MontD'Or Oil

e Bumi Resources (BUMI) Started Construction of 2 mn Tons/Year Coal-to-
Methanol Gasification Project

¢ Dian Swastatika Sentosa (DSSA) Prepared to Capture Opportunities from
100 GWp Solar Power Program

e Chandra Asri Pacific (TPIA) Opened CPN Port Infrastructure to External
Users

e Trisula International (TRIS) Distributed IDR 2.27/sh Interim Dividend

e BSA Logistics Indonesia (WBSA) Reported 42.6% YoY Revenue Growth,
While Net Profit Fell 95.5%

o Krakatau Steel (KRAS) Strengthened Water Business Through New WTP
Krenceng Il

e Indocement Tunggal Prakarsa (INTP) Appointed New Vice President
Director

e Lancartama(TAMA) Reported IDR 96.63 bn Net Loss in TH26

¢ J Resources Asia Pasifik (PSAB) Reported 803% YoY Net Profit Growth in
1H26

e Apexindo Pratama Duta (APEX) Executed IDR 70.87 bn Private Placement
to Settle Debt

Page 10f 10

ASIA

IDX

LQ45

Hang Seng
KOSPI

Nikkei 225
PCOMP

SET

SHCOMP

STI

TWSE
EUROPE & USA
DAX

Dow Jones
FTSE 100
NASDAQ

S&P 500

ETF & ADR
EIDO US (USD)
TLK US (USD)

COMMODITIES

Brent (USD/b)
WTI (USD/bl)
Coal (USD/ton)
Copper (USD/mt)
Gold (USD/toz)
Nickel (USD/mt)
Tin (USD/mt)
Corn (USd/mt)
Palm oil (MYR/mt)
Soybean (USd/bu)
Wheat (USd/bsh)

CURRENCY & RATES

USD/IDR
AUD/USD
CAD/USD
CNY/USD
USD/EUR
JPY/USD
SGD/USD
JIBOR (%)

7D Repo Rate (%)
10Y Bond (%)
CDS - 5Y (bps)

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
IDXINDUS Index
IDXNCYC Index

IDXCYC Index

IDXHLTH Index

IDXPROP Index

IDXTECH Index

IDXINFRA Index

& BCAsekuritas

IDX:
Turnover (IDRbn):

6,600 (+1.14%)
18,871(-8.77%)

Last Chg (%) YTD (%) Vol
(US$ mn)
6,600 1.14 (23.67) 1,065
654 1.64 (22.70) 543
25,330 (0.93) (1.17) 11,772
6,836 0.23 62.21 13,656
66,215 (0.15) 31.54 37,375
6,094 231 0.68 111
1,589 (0.41) 26.12 2,060
3,980 (0.16) 0.28 135,038
5,710 (0.78) 22.90 1,294
46,949 1.78 62.10 34,466
25,970 (1.10) 6.04 236
52,767 (0.79) 9.79 1,659
10,789 58.41 8.64 381
26,100 (1.03) 12.30 5,828
7,631 (0.71) 11.48 6,993
Chg (%)  MoM (%) YTD (%)
12.93 1.57 4.53 (30.86)
14.74 1.10 0.55 (29.98)
Source: Bloomberg

Chg (%) MoM (%)

95 4.60
90 5.20
145 2.19
14,275 (0.14)
4,329 (2.45)
16,665 (1.16)
54,633 (1.07)
546 1.53
4,649 0.45
1,318 2.31
783 1.10
1D
17,726 17,726
1.40 1.40
1.39 1.39
6.72 6.72
1.16 1.16
160.18  160.18
1.27 1.27
6.13 6.13
5.75 5.75
7.05 7.06

84.96 84.91

Last 1w
2,028 2,223
501 3,150
(0) (0)
last 1D (%)
6,600 1.14
1,399 1.48
1,794 0.92
3,340 2.39
1,822 (0.56)
1,667 3.71
715 0.28
975 0.89
1,533 1.38
833 0.46
7,035 2.90
1,919 (0.12)

YTD (%)

11.91 57.30
10.71 58.25
11.29 34.74
3.51 14.90

6.99 0.22

(3.39) 0.11
(1.15) 34,71
17.67 18.57
2.60 16.28

10.97 23.79
19.01 38.56
Source: Bloomberg

iM 2024

18,000 16,690
1.42 1.50
1.40 1.37
6.75 6.99
1.15 1.17

157.40 156.71
1.28 1.29
6.23 4.13
5.75 4.75
7.34 6.07

93.60 68.86

Source: Bloomberg

M YTD
3,220 (68,767)
10,810 64,140
1 2

1M (%) YTD (%)
5.83 (23.67)
3.68 (9.78)
9.57 (8.74)
12.49 (25.00)
9.51 (11.46)
3.41 (22.66)
3.73 (10.55)
4.20 (20.49)
6.04 (25.74)
6.78 (28.95)
0.66 (26.17)
7.95 (28.15)

Source: Bloomberg
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Bank Indonesia (BI) Projected 2027 Economic Growth at 5.2-6.0%

Bl projected Indonesia’s economic growth to accelerate t0 5.2-6.0% in 2027 from 4.9-5.7% in 2026, supported by improving global
growth, easing geopolitical risks and potentially stronger capital inflows to emerging markets. Bl also forecast 2027 inflation at 1.5-
3.5% and the rupiah at IDR 17,300-17,800/USD, underpinned by stronger economic fundamentals, healthy external balances,
attractive investment returns and adequate FX reserves. (CNBC Indonesia)

Indonesia’s Inflation Accelerated to 3.19% YoY in Aug-26 Exhibit 1. Indonesia Inflation YoY

Indonesia’s annual inflation accelerated to 3.19% YoY in Aug-26 a3
from 2.28% in Jul-26, slightly above market expectations of
3.13%. The increase was driven by higher prices of food,
beverages and cigarettes, alongside personal-care and
transport costs. Core inflation rose to 2.92%, the highest since

s

Mar-23, while monthly inflation turned positive at 0.21% MoM -
from -0.14% in Jul-26. (Trading Economics) . . I l I
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Sources: Trading Economics

Indonesia’s Trade Surplus Narrowed to USD 0.13 bn in Jul-26 Exhibit 2. Indonesia Balance of Trade

Indonesia posted a trade surplus of USD 0.13 bn in Jul-26, se
reversing market expectations for a USD 0.3 bn deficit but
narrowing sharply from USD 4.13 bn in Jul-25. Exports grew

6.05% YoY, driven by non-oil & gas exports which increased
6.84% YoY to USD 25.43 bn, while imports surged 27.02% YoY I I I
amid higher oil prices. For 7M26, Indonesia recorded a trade ] . s L

surplus of USD 3.70 bn, with exports and imports growing
4.43% and 19.94% YoV, respectively. (Trading Economics)

Sources: Trading Econamics

Indonesia’s Manufacturing PMI Slipped to 49.8 in Aug-26 Exhibit 3. Indonesia Manufacturing PMI
Indonesia’s S&P Global Manufacturing PMI slipped to 49.8 in
Aug-26 from 50.2 in Jul-26, indicating a mild deterioration in
manufacturing activity. (Trading Economics)
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Sources: Trading Economics

INDUSTRY

DPR Approved Destry Damayanti as Bl Governor for 2026-2031

DPR approved Destry Damayanti as Governor of Bank Indonesia, alongside Aida S. Budiman as Senior Deputy Governor and Solikin
M. Juhro as Deputy Governor, for the 2026-2031period. The appointments followed the candidates’ approval by Commission Xl after
completing the fit and proper test on 26 Aug-26. (Bloomberg Technoz)

Indonesia Stock Exchange (IDX) Delayed Minimum Stock Price Cut to IDR 1/sh

IDX delayed the implementation of its plan to lower the minimum stock price on the regular and cash markets from IDR50/sh to IDR
1/sh, previously scheduled for 07 Sep-26, to the third or fourth week of Sep-26, as eight Exchange Members remain unprepared. IDX
expects the policy to improve market liquidity and price discovery, while maintaining that it should not trigger foreign capital
outflows. The exchange also expects the move to receive a positive response from global index providers, including MSCl and FTSE.
(Tempo)
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BCAS: BBRI IJ - 7M26 Earnings Grew +8.0% YoY
BBRILJ
ES;:‘:)“' Highlight (Bank Only) Jul-25 Jun-26 Jul-26 %MoM %YoY 7M25 7™M26 %YoY % "C'OF':’SZGF
Interest Income 13,731 15,003 13,773 8.2% 0.3% 95,580 95,545 0.0%
Interest Expense 4522 4,278 4731 10.6% 46% 30,211 27,272 9.7%
Net interest income 9,209 10,726 9,042 15.7% 1.8% 65,369 68,273 4.4%
Non interest income 3,512 3,914 4,028 2.9% 14.7% 30,598 31,205 2.0%
Operating income 12,722 14,639 13,071 -10.7% 2.7% 95,967 99,479 3.7%
Operating expense 5,145 2,150 5,242 143.8% 1.9% 36,058 34,565 4.1%
Provisioning 2,961 4232 3,571 15.6% 20.6% 24,042 26,864 11.7%
Operating profit 4,616 8,258 4,258 48.4% 7.8% 35,866 38,050 6.1%
PPOP 7.577 12,490 7.829 37.3% 3.3% 59,909 64,914 8.4%
Pre-tax profit 4,591 8222 4,201 48.9% 8.5% 35,568 37,802 6.3%
Net profit 3,793 7,095 3,356 -52.7% 11.5% 28,588 30,874 8.0% 52.6%
Loan growth (%YoY) 53 14.5
Deposit growth (% YoY) 53 1.0
NIM (%) 63 6.1
LDR 87.0% 89.7%
CASA 65.7% 66.2%

- BBRI Jul-26 net profit came in at IDR3.4tn (-52.7% MoM; -11.5% YoY), bringing 7M26 net profit to IDR30.9tn (+8.0% YoY), slightly
above cosn at52.6%.

- Jul-26 NIl stood at IDR9.0tn (-15.7% MoM; -1.8% YoY), bringing 7M26 NII to IDR68.3tn (+4.4% YoY). NIM narrowed to 6.1% (vs. 6.3%
in 7M25), while loan growth accelerated to +14.5% YoY, outpacing +11.0% YoY deposit growth.

- Jul-26 non-interest income came in at IDR4.0tn (+2.9% MoM; +14.7% YoY), bringing 7M26 non-interest income to IDR31.2tn (+2.0%
YoY).

- Operating income reached IDR13.1tn (-10.7% MoM; +2.1% YoY), bringing 7M26 operating income to IDR39.5tn (+3.7% YoY).

- Jul-26 opex stood at IDR5.2tn (+143.8% MoM; +1.9% YoY), bringing 7M26 opex to IDR34.6tn (-4.1% YoY).

- Provisioning declined to IDR3.6tn (-15.6% MoM; +20.6% YoY), bringing 7M26 provisioning to IDR26.9tn (+11.7% YoY). 7M26 PPOP
reached IDR64.9tn (+8.4% YoY).

- Key ratios: LDR increased to 89.7% (vs. 87.0% in 7M25), and CASA improved to 66.2% (vs. 65.7%).
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BCAS: SMGR IJ - 2026 Earnings Below Ours, In-Line with Cons

SMGR - results highlight % of BCAS % of Cons
2Q25 1Q26 2Q26 Chg 1H25 1H26 Chg FY26F FY26F

Sales 7,954 8,288 9,361 12.9% 17.7% 15,609 17,650 13.1% 48% 48%
Cost of revenues (6.380) (6,619)  (7.234) 9.3% 13.4% (12,473)  (13,853) 11.1%
Gross profit 1,574 1,669 2,127 27.4% 35.1% 3,136 3,796 21.1% 49% 52%
Operating expenses (1,2711)  (1,342)  (1,783) 32.8% 40.3% (2,530)  (3,125) 235%
Operating profit 304 327 344 5.3% 13.3% 605 671 10.8% 33% 41%
Depreciation 787 785 742 -5.4% -5.7% 1.591 1,527 -4.0%
EBITDA 1,091 1,112 1,087 2.2% 0.4% 2,196 2,198 0.1% 43% 45%
Interest income 42 57 53 -6.1% 26.8% 81 110 354%
Interest expense (208) (172) (163) -5.3% -21.5% (426) (335) -21.2%
Other income (loss) (78) (50) 6 nm nm (96) (44) -53.9%
Sum other income (loss) (244) (165) (104) -37.0% -57.3% (440) (270) -38.8%
Income from asso. company (6) (5) 4) -22.7% -36.1% (10) (9) -8.4%
Pre-tax profit 54 156 236 51.0% 339.6% 155 392 152.7% 28% 42%
Tax (51) (90) (96) 6.7% 86.8% (117) (185) 58.0%
Profit before Ml 2 67 140 110.8%  5533.9% 38 207 445.9%
Mi (5) 14 8 452%  -247.5% 2 21 934.2%
Net profit (3) 80 148 84.1% nm 40 228 471.0% 28% 50%
Profit margin

Gross 19.8% 20.1% 22.7% 20.1% 21.5%

Operating 3.8% 3.9% 3.7% 3.9% 3.8%

EBITDA 13.7% 13.4% 11.6% 14.1% 12.5%

Pretax margin 0.7% 1.9% 2.5% 1.0% 2.2%

Net 0.0% 1.0% 1.6% 0.3% 1.3%

-2026 net profit came in at IDR148bn (+84.1% Qo0), bringing 1H26 net profit to IDR228bn (+471.0% YoY). This well below our numbers
28% but in line at 50% of consensus, mainly supported by a sharp improvement in pre-tax profit to IDR236bn (+51.0% Q00; +339.6%
YoY)and lower interest expenses.

- 2026 revenue rose to IDR9.4tn (+12.9% Q00Q; +17.7% YoY), bringing 1H26 revenue to IDR17.7tn (+13.1% YoY), representing 48% of
both our and consensus FY26F. The growth was driven by stronger cement demand, with total sales volume up 5.6% YoY to 18.2mn
tonnes.

- Profitability improved overall, with TH26 gross and operating margins expanding to 21.5% and 3.8% (vs. 20.1% and 3.9% in TH25).
However, EBITDA margin declined to 12.5% due to higher transportation costs. Lower finance costs(-21.2% YoY) further supported
bottom-line growth.

VKTR Teknologi Mobilitas (VKTR) Signed Non-Binding Term Sheet for up to IDR 2 Tn Funding

VKTR signed an indicative non-binding term sheet with PT Danantara Investment Management (DIM) and PT Bakrie & Brothers
(BNBR) for potential financing of up to IDR 2 tn to support the expansion of its mobility-as-a-service (MaaS) business. The proposed
funding, which will carry a conversion option subject to definitive documentation, is intended primarily to finance the procurement
of electric buses and/or electric trucks. As the agreement remains non-binding, the final terms and transaction structure have yet
to be determined. VKTR expects the potential funding to support the future revenue growth of the co. and its subsidiaries.
(Company)

Perusahaan Gas Negara (PGAS) Signed Gas Sales Agreement with MontD’Or Oil

PGAS signed a gas sales agreement with MontD'Or Oil for gas supplies of 5.45 BBTUD from 2026 to 2034 from the Tungkal Block in
Jambi. The additional gas supply is expected to strengthen PGAS' reliability in distributing gas to customers across Sumatra. PGAS
also plans to integrate domestic gas supplies through its pipeline network and LNG infrastructure. (IDNFinancials)

Bumi Resources (BUMI) Started Construction of 2 mn Tons/Year Coal-to-Methanol Gasification Project

BUMI, through its subsidiaries PT Arutmin Indonesia and PT Kaltim Prima Coal (KPC), commenced construction of a coal-to-
methanol gasification project through PT Bumi Etam Chemical (BEC) in Kutai Timur, East Kalimantan. The project will cover 93 ha
with a planned production capacity of 2 mn tons of methanol/year, requiring 7.70-7.78 mn tons of low-calorie coal/year. The project
is expected to reduce Indonesia’s methanol imports and save up to IDR 7.1 tn in foreign exchange annually. FEED and the EPCC
Framework Agreement were initiated in Jul-26, with commissioning targeted for 2029. (IDXChannel)

Dian Swastatika Sentosa (DSSA) Prepared to Capture Opportunities from 100 GWp Solar Power Program

DSSA is prepared to pursue expansion opportunities from the govt.'s 100 GWp solar power program, particularly through its solar
panel manufacturing subsidiary PT Trina Mas Agra Indonesia (TMAI). The program requires an estimated USD 71.3 bn in investment,
with the initial 14 projects totaling 5.3 GWp and requiring around USD 7.7 bn. TMAI has been involved in discussions for the initial 4.5
GWp projects and operates a solar cell and module facility in Kendal with annual capacity of 1 GW each and TKDN of up to 60%. DSSA
plans to participate as both a potential solar power developer and solar module supplier. (Kontan)
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Chandra Asri Pacific (TPIA) Opened CPN Port Infrastructure to External Users

TPIA's subsidiary, PT Chandra Pelabuhan Nusantara (CPN), obtained a General Terminal Operation Business License from the
Directorate General of Sea Transportation, allowing its port infrastructure to serve external industrial users. CPN operates three
berths with capacities of up to 80,000 DWT, 6,000 DWT, and 10,000 DWT, respectively, supported by 56 storage tanks with a
combined capacity of 501,606 cu m. (Emitennews)

Trisula International (TRIS) Distributed IDR 2.27/sh Interim Dividend

TRIS distributed an FY26 interim dividend of IDR 2.27/sh, totaling IDR 7.01 bn (Div. yield: 1.28%). The schedule is as follows:
- Cum Date (Reg & Neg): 09 Sep-26

- Ex Date (Reg & Neg): 10 Sep-26

- Cum Date (Cash): 11 Sep-26

- Ex Date(Cash): 14 Sep-26

- Recording Date: 11 Sep-26

- Payment Date: 23 Sep-26

(Kontan)

BSA Logistics Indonesia (WBSA) Reported 42.6% YoY Revenue Growth, While Net Profit Fell 95.5%

WBSA recorded 1H26 revenue of IDR1.95 tn, up 42.6% YoY from IDR 1.37 tn. However, net profit fell 95.5% YoY to IDR 1.02 bn, mainly
due to margin pressure and higher operating costs. Gross profit declined 20.7% YoY to IDR 139.7 bn, while EBITDA fell 6.5% YoY to
IDR 96.4 bn. Gross margin decreased to 7.17% from 12.9%, while EBITDA margin fell to 4.94% from 7.55%. (Kontan)

Krakatau Steel (KRAS) Strengthened Water Business Through New WTP Krenceng Il

KRAS, through its subsidiary PT Krakatau Tirta Industri (KTI), commenced operations of New WTP Krenceng Il and a Command
Center to strengthen water supply and operational efficiency in Cilegon and surrounding areas. New WTP Krenceng Il has a water
treatment capacity of 600 Ips and utilized around 1,750 tons of downstream steel products from Krakatau Steel. The Command
Center provides real-time monitoring and control across KTl facilities to support faster decision-making and operational efficiency.
(Bisnis.com)

Indocement Tunggal Prakarsa (INTP) Appointed New Vice President Director

INTP appointed Jose Maria Magrina Vadillo as Vice President Director, effective 1Sep-26 until the closing of the co’s Annual GMS for
FY28in 2029. The appointment was based on the resolution of the Annual GMS held on 21 May-26. Jose Maria, a Spanish national,
previously served as CEO of Suez Cement, Heidelberg Cement Group from 2016 to 2022. (Emitennews)

Lancartama (TAMA) Reported IDR 96.63 bn Net Loss in 1H26

TAMA reported 1H26 net loss of IDR 96.63 bn, widening 2,121% YoY from IDR 4.35 bn, while revenue declined 58.36% YoY to IDR 5.85
bn from IDR14.05 bn. Gross profit fell to IDR 3.08 bn from IDR5.73 bn, while a surge in other expenses to IDR 91.64 bn drove operating
loss to IDR 91.35 bn from operating profit of IDR 2.52 bn. (Emitennews)

J Resources Asia Pasifik (PSAB) Reported 803% YoY Net Profit Growth in TH26

PSAB reported TH26 net profit of USD 177.89 mn, up 803% YoY from USD 19.7 mn, mainly supported by a one-off USD 298.6 mn gain
from the divestment of its Doup gold mine to Astra Group’s United Tractors (UNTR). Excluding the divestment gain, PSAB would
have recorded a pre-tax loss of USD 108.34 mn, partly due to a USD 102.92 mn write-off of mining properties at Penjom, Malaysia,
and higher impairment and amortization charges. Operationally, salesrose 14.5% YoY to USD 160.64 mn, while gross profit increased
61.0% YoY to USD 141.69 mn. (Bloomberg Technoz)

Apexindo Pratama Duta (APEX) Executed IDR 70.87 bn Private Placement to Settle Debt

APEX executed a private placement of 218.09 mn Series B shares at IDR 325/sh, equivalent to 5.79% of its enlarged share capital,
to settle USD 4.1 mn of outstanding debt owed to offshore syndicated creditors. The transaction was conducted through the
compensation of creditors’ receivables for the newly issued shares, meaning APEX will not receive cash proceeds from the private
placement. The transaction is aimed at improving the co's financial position. (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 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 Exhibit 2. Palm Qil Price
(USD/mt) {USD/mt)
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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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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.



