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IDX:  6,686(+1.01%)
Turnover (IDRbn): 14,367 (+14.43%)

Last Chg (%) YTD (%) Vol
RESEARCH (US$ mn)
ASIA
IDX 6,686 1.01 (22.67) 816
RESEARCH REPORT Loss 666 140 (L3 416
UNVR - A Portfolio Reshaped, A Yield Delivered Hang Seng 317 (038 (1.22) 9221
KOSPI 6,955 (0.58) 65.03 18,926
¢ 1H26: Headline understates a business trackingin line Nikkei 225 65260 (1.70) 29.66 45,708
. . . . . . PCOMP 6,106 0.37 0.88 44
e Margin drivers in place, disposal pipeline further along SET 1,622 0.19 28.76 1,892
PR . . . . SHCOMP 3,941 0.20 (0.71) 130,399
¢ Valuation: BUY at IDR2,000/sh, with optionality that costs nothing s so67 (0.43) sa13 o3
(Please refer to our report here) TWSE 47,106 (0.47) 62.64 27,322
EUROPE & USA
DAX 26,008 0.00 6.20 210
Dow Jones 52,786 (1.18) 9.83 1,681
HEADLINE NEWS
FTSE 100 10,812 58.74 8.86 248
MACROECONOMY NASDAQ 26,421 (0.32) 13.68 6,812
. . . S&P 500 7,674 (0.58) 12.10 7,738
¢ Indonesia Govt. Allocated IDR 120 tn Danantara Profit to Strengthen Fiscal ETF & ADR Chg (%)  MoM (%) YTD (%)
EIDO US (USD) 13.22 1.23 2.40 (29.30)
Buffer TLK US (USD) 15.08 1.55 (0.13) (28.36)
¢ Indonesia Govt. Capped 2026 MBG Budget at IDR 240 tn Source: Bloomberg
. . . . . COMMODITIES Chg (%) MoM (%) YTD (%)
¢ Indonesia Govt. Said Regional Revenue Sharing Funds Would Continue to
. Brent (USD/b) 98 0.95 19.93 62.74
Be Dleursed WTI (USD/bl) 93 1.69 20.58 63.18
e China's Export Growth Accelerated 25% YoY to USD 401.44 bn in Aug-26 Coal (USD/ton) 148 (0.10) 15.45 37.30
Copper (USD/mt) 14,709 1.37 4.49 18.40
COMPANY Gold (USD/toz) 4,356 (1.10) 0.33 0.85
. _ : o, Nickel (USD/mt) 16,868 0.92 (0.80) 1.33
e BCAS: BMRI IJ - 8M26 Earnings Grew +22.3% YoY Tin (USD/E) sz (05D (1.20) 2599
e Telkom Indonesia (TLKM) Planned to Lease Gedung Merah Putih to Com (USd/mt) 53 (0.61) 15.48 15.85
. e . Palm oil (MYR/mt) 4,688 (0.21) 3.56 17.26
National Nutrition Agency (BGN) Soybean (USd/bu) 1,316 0.50 11.90 23.65
» Rukun Raharja(RAJA) Completed 5% Acquisition in Layar Nusantara Gas Wheat (USd/bsh) Al L7 13.48 — 3;-27
ource: bloomberg
e Raharja Energi Cepu(RATU) Received Shareholder Approval for 271.5 mn- CURRENCY & RATES 1D m 2024
Share Private Placement USD/IDR 17,630 17,630 17,890 16,690
« Raharja Energi Cepu(RATU) Acquired 5% Stake in Layar Nusantara Gas AUD/USD LE e L2 %0
. . L. CAD/USD 1.38 1.38 1.39 1.37
¢ Medikaloka Hermina (HEAL) Allocated IDR 500 bn Remaining 2026 Capex CNY/USD 6.71 6.71 6.75 6.99
f M d |E . t d S . | t USD/EUR 1.16 1.16 1.16 1.17
or edica qUIpmen an peCIa Ists JPY/USD 153.59 153.98 157.76 156.71
e Semen Indonesia(SMGR) Strengthened Local Brand Equity Through Multi- ~ seousp L6 127 128 L.29
JIBOR (%) 5.99 5.99 5.93 4.13
Brand Strategy 7D Repo Rate (%) 5.75 5.75 5.75 4.75
e Bank Tabungan Negara (BBTN) Maintained idAAA Rating with Stable 10v Bond (%) zie 7 728 607
CDS - 5Y (bps) 82.41 82.51 90.38 68.86
OUtIOOk Source: Bloomberg
. . . FUND FLOWS & SECTORAL TREND
« Merdeka Battery Materials (MBMA) Considered Hong Kong Depositary [
B H Foreign Flows Last iw iMm YTD
Recelpt Offermg Equity - In/(Out) (IDRbn) 398 2,460 2,958 (68,335)
e PP Persero (PTPP) Advanced Kataraja Toll Road Section 1 to 94.9% Eauity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140
Completion Bonds - In/(Out) (IDRbn) © 0 1 2
Sector Performance Last 1D (%) 1M (%) YTD (%)
e Satu Visi Putra (VISI) Prepared IDR 286 bn Acquisition of Hasna Medika a I”de*d 6,686 ;"; 425 (ij;
IDXFIN Index 1,414 .7 4. .81
Bakti Cirebon IDXTrans Index 1,838 0.73 8.71 (6.49)
. . o, . IDXENER Index 3,446 1.17 10.95 (22.62)
e Oxala Energy (PIPA) Signed CSPA to Acquire 75% Stake in Aztech Pandu IDXBASIC o L840 200 2o (1060
Persada IDXINDUS Index 1,729 1.22 5.39 (19.75)
. . . IDXNCYC Index 732 1.39 2.67 (8.53)
e Bank Kasikorn Indonesia (BMAS) Planned IDR 1tn Rights Issue IDXCYC Index 986  (0.13) 2.68 (19.63)
IDXHLTH Index 1,522 (0.59) 1.04 (26.28)
IDXPROP Index 841 0.20 3.60 (28.29)
IDXTECH Index 7,057 (0.34) 0.39 (25.94)
IDXINFRA Index 1,926 0.83 6.22 (27.88)

Source: Bloomberg
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Indonesia Govt. Allocated IDR 120 tn Danantara Profit to Strengthen Fiscal Buffer

Indonesia’s Finance Minister Purbaya Yudhi Sadewa said the planned IDR 120 tn profit contribution from BPI Danantara will be used
to strengthen the govt.’s fiscal buffer, rather than directly reduce next year's fiscal deficit. The distribution is still under discussion
with Danantara but is expected to be implemented in 2026 following President Prabowo Subianto’s directive. Under the amended
BUMN Law, all state-owned enterprises have been transferred to Danantara, with their dividends previously paid to the state budget
now directed to Danantara. (Bloomberg Technoz)

Indonesia Govt. Capped 2026 MBG Budget at IDR 240 tn

The govt. capped the 2026 Makan Bergizi Gratis (MBG) budget at IDR 240 tn, with the Finance Minister expecting actual
implementation to remain below the cap and potentially below IDR 200 tn. The budget had previously been reduced from IDR 330 tn
to IDR 270 tn and then IDR 240 tn through efficiency measures by the National Nutrition Agency (BGN). The Ministry of Finance will
monitor MBG implementation through Satuan Pelayanan Pemenuhan Gizi (SPPG), with potential budget reductions for units that fail
to implement the program properly. For 2027, BGN proposed IDR 232.5 tn for MBG within its IDR 240.2 tn total budget allocation.
(Bloomberg Technoz)

Indonesia Govt. Said Regional Revenue Sharing Funds Would Continue to Be Disbursed

The govt. said Dana Bagi Hasil (DBH) would continue to be distributed to regional govts., although allocations may be lower than
requested as part of efforts to manage the overall state budget. Total transfers to regions were reduced by IDR 200 tn, while
additional spending on central govt. programs implemented by regions increased by IDR 400 tn. The govt. also prepared a
mechanism allowing regions to borrow from PT Sarana Multi Infrastruktur (SMI) for infrastructure development, with repayment
through part of their DBH. Previously, IDR 18.9 tn had been disbursed to 522 regions, including IDR 12.8 tn for govt. administration
and PPPK salaries, IDR 1.1tn for 3T regions, and IDR 5 tn for partial payment of underpaid DBH. (Bloomberg Technoz)

China’s Export Growth Accelerated 25% YoY to USD 401.44 bn Exhibit 1. China Export YoY
in Aug-26

China’s exports increased 25% YoY to USD 401.44 bn in Aug-26,
remaining near the record high reached in Jun-26 despite

weather-related shipping disruptions. High-tech products -
contributed more than half of export growth, with integrated
circuit exportsrising nearly 130% and high-tech exportsincreasing )
nearly 57%. Exports to the US rose 34.4%, while shipments to I I . !
ASEAN increased 30.2% and exports to South Korea and Taiwan — E . = = e = . .-

grew more than 40%. Exports to the EU increased 6.6%, the
slowest pace in 10 months, while sustained export strength
continued to raise trade tensions with major partners. (Trading
Economics)

o

]

Sources: Trading Economics
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BCAS: BMRI IJ - 8M26 Earnings Grew +22.3% YoY
BMRI
?[';::S)a' Highlight (Bank Only) Aug-25 Aug-26 Aug-26 %MoM %YoY 8M25 8M26 %Yoy F;é:;/ Fg::’
Interest Income 10,110 11,389 11,234 -1.4% 11.1% 80,945 86,225 6.5%
Interest Expense 3,507 4,652 4,709 1.2% 34.3% 29,770 31,390 5.4%
Net interest income 6,603 6,737 6,525 3.2% 1.2% 51,175 54,836 7.2%
Non interest income 2,852 3,233 3,371 4.2% 18.2% 22,781 25,713 12.9%
Operating income 9,455 9,970 9,895 0.8% 47% 73,956 80,549 8.9%
Operating expense 3,930 3,665 3,667 0.1% £.7% 31,938 28,937 9.4%
Provisioning 492 789 757 4.1% 54.0% 4,490 5,548 23.6%
Operating profit 5,033 5516 5,471 -0.8% 8.7% 37,528 46,064 22.7%
PPOP 5,525 6,306 6,229 1.2% 12.7% 42,018 51,612 22.8%
Pre-tax profit 5,034 5519 5,475 -0.8% 8.8% 37.611 46,058 22.5%
Net profit 4,068 4,502 4,474 0.6% 10.0% 30,653 37,488 23%  67% 65%
Loan growth (%YoY) 10.7 17.6
Deposit growth (% YoY) 10.2 17.6
NIM (%) 4.4% 41%
LDR 94.3% 94.4%
CASA 76.4% 70.3%

- BMRI Aug-26 net profit came in at IDR4.5tn (-0.6% MoM; +10.0% YoY), bringing 8M26 net profit to IDR37.5tn (+22.3% YoY), tracking
above ours/cons at 67%/65%, supported by strong PPOP growth.

- Aug-26 NIl stood at IDR6.5tn (-3.2% MoM; -1.2% YoY), bringing 8M26 NIl to IDR54.8tn (+7.2% YoY), supported by 17.6% YoY loan
growth. However, NIM declined to 4.1% (vs. 4.4% in 8M25).

- Aug-26 non-interest income came in at IDR3.4tn (+4.2% MoM; +18.2% YoY), bringing 8M26 non-interest income to IDR25.7tn
(+12.9% YoY).

- Aug-26 operating income reached IDR9.9tn (-0.8% MoM; +4.7% YoY), bringing 8M26 operating income to IDR80.5tn (+8.9% YoY).

- Aug-26 opex stood at IDR3.7tn (+0.1% MoM; -86.7% YoY), bringing 8M26 opex to IDR28.9tn (-9.4% YoY), supporting 8M26 PPOP
growth of 22.8% YoY to IDR51.6tn.

- Aug-26 provisioning stood at IDR757bn (-4.1% MoM; +54.0% YoY), bringing 8M26 provisioning to IDR5.5tn (+23.6% YoY).

- Key ratios: LDR stood at 94.4% (vs. 94.3% in 8M25), while CASA declined to 70.3% (vs. 76.4%).

Telkom Indonesia (TLKM) Planned to Lease Gedung Merah Putih to National Nutrition Agency (BGN)

TLKM welcomed BGN's plan to utilize Gedung Merah Putih (GMP) as office space under a B2B leasing arrangement, as part of the
co.'s asset optimization strategy. The transition will be conducted gradually following negotiations, with TLKM also seeing potential
opportunities to provide connectivity and digital solutions. The plan is part of TelkomGroup's broader workplace consolidation and
clustering program to improve operational efficiency and collaboration. (Kontan)

Rukun Raharja (RAJA) Completed 5% Acquisition in Layar Nusantara Gas

RAJA, through its 99.99%-owned subsidiary PT Raharja Gas Kasuri, completed the acquisition of a 5% stake in PT Layar Nusantara
Gas from Genting LNG Pte. Ltd. on 4 Sep-26. The transaction completed the Share Sale and Purchase Agreement signed on 29 Apr-
26 and forms part of RAJA's strategic partnership with Genting Berhad to develop and operate Floating Liquefied Natural Gas(FLNG)
facilities. PT LNG is developing Indonesia’s first midstream and FLNG facilities related to the Kasuri Block project in West Papua.
RAJA stated that the acquisition would not have a significant impact on its financial condition or operations. (Emitennews)

Raharja Energi Cepu (RATU) Received Shareholder Approval for 271.5 mn-Share Private Placement

RATUreceived shareholder approval atits EGM on 8 Sep-26 to issue up to 271.51mn new shares, equivalent to 10% of existing shares,
to support working capital and business development for RATU and its group. If fully issued, RATU’s shares will increase to 2.99 bn
from 2.72 bn, with existing shareholders facing potential dilution of up to 9.09%. The transaction will not change RATU’s controlling
shareholder structure and is intended to strengthen its capital structure and provide an alternative funding source for business
expansion. (Emitennews)

Raharja Energi Cepu (RATU) Acquired 5% Stake in Layar Nusantara Gas

RATU, through its 99.99%-owned subsidiary PT Raharja Gas Kasuri, completed the acquisition of a 5% stake in PT Layar Nusantara
Gas from Genting LNG Pte. Ltd. on 4 Sep-26. The transaction forms part of RATU's strategic partnership with Genting Berhad for
the development and operation of Floating Liquefied Natural Gas (FLNG), following RATU's acquisition of a 5% participating interest
in the Kasuri Block. RATU stated that the transaction would not have a significant impact on its financial condition or operations.
(Emitennews)
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Medikaloka Hermina (HEAL) Allocated IDR 500 bn Remaining 2026 Capex for Medical Equipment and Specialists

HEAL plans to allocate its remaining 2026 capex of around IDR 500 bn toward medical equipment, hospital renovations and
additional specialist/subspecialist doctors, rather than new hospital construction. The spending will focus on developing existing
hospitals, particularly in Bekasi, amid rising inpatient and outpatient demand. In 1H26, inpatient demand increased 11.62% YoY,
while bed capacity reached 9,019 with 68% occupancy in 1026. (Bisnis.com)

Semen Indonesia (SMGR) Strengthened Local Brand Equity Through Multi-Brand Strategy

SMGR is strengthening local brand equity through a multi-brand strategy to compete across different market segments, supported
by brands including Semen Andalas, Semen Padang, Semen Baturaja, Semen Gresik, Semen Tonasa, and Semen Kujang. The co. is
also focusing on product availability across retail building stores and projects, while strengthening customer and retailer
relationships. SMGR has relaunched Semen Kujang and partnered with Persib Bandung as its Official Cement Partner to expand its
retail market reach in West Java. The co. also focuses on four strategic pillars covering business model transformation, cost
leadership and efficiency, downstream products and building solutions, and resources and governance. (Emitennews)

Bank Tabungan Negara (BBTN) Maintained idAAA Rating with Stable Outlook

BBTN maintained its idAAA corporate rating with a stable outlook from Pefindo for the 4 Sep-26 to 1 Sep-27 period. The rating
reflects BBTN's very strong business, liquidity, and financial flexibility, alongside strong government support given its role in
housing programs, including the Tiga Juta Rumah initiative. Pefindo also maintained idAAA for BBTN's IDR 300 bn Sustainable Social
Bonds | Phase 12025 and idAA for its IDR 2 tn Subordinated Bonds | Phase 1 2025. As of 30 Jun-26, the Indonesian govt. held 60% of
BBTN through BPI Danantara and BP BUMN, while the public held 40%. (Investor Daily)

Merdeka Battery Materials (MBMA) Considered Hong Kong Depositary Receipt Offering

MBMA is reportedly considering issuing depositary receipts in Hong Kong to raise capital, although the potential fundraising size
and timing remain under discussion with no certainty that the transaction will proceed. The move would provide an alternative
funding source amid thin domestic market liquidity and less attractive yields. (Kontan)

PP Persero (PTPP) Advanced Kataraja Toll Road Section 1to 94.9% Completion

PTPP’s Kataraja Toll Road Section 1project, valued at IDR 1.46 tn, reached 94.9% completion, with the construction period scheduled
through 14 Oct-26. The 6.7-km section connects the Prof. Dr. Sedyatmo Toll Road in North Jakarta to Kosambi, Tangerang,
supporting access between Soekarno-Hatta International Airport and PIK 2 as well as logistics and industrial areas in northern
Tangerang. The section has been operational since 9 Oct-25 and received a 5-star rating in its Functional Feasibility Test. PTPP also
completed the loading test for Ramp 1JC Sedyatmo bridge on 27-29 Aug-26. (Emitennews)

Satu Visi Putra (VISI) Prepared IDR 286 bn Acquisition of Hasna Medika Bakti Cirebon

VISI prepared to acquire 72.91% of PT Hasna Medika Bakti Cirebon (HMBC)for IDR 286 bn, subject to shareholder approval at its EGM
on 30 Sep-26. The transaction comprises the subscription of 142,393 new HMBC shares representing 65% ownership and the
acquisition of 17,325 existing shares representing 7.91% from PT Hasna Medika Utama Group. HMBC currently operates two
specialized cardiac hospitals and 11 clinics across West Java, East Java, Banten, and Bali, with both hospitals equipped with active
catheterization laboratories. The acquisition will be funded through a private placement of up to 307.5 mn new VISI shares,
equivalent to 10% of issued and paid-up capital, while the transaction qualifies as a material transaction as its value exceeds 50%
of VISI's equity. (Bisnis.com)

Oxala Energy (PIPA) Signed CSPA to Acquire 75% Stake in Aztech Pandu Persada

PIPA signed a conditional sale and purchase agreement (CSPA) on 7 Sep-26 to acquire a 75% stake in Aztech Pandu Persada (APP)
from Riki Rinaldi Idham. The indicative transaction value will be determined after completion of due diligence, with payment to be
made through the issuance of new shares and/or debt securities or other agreed mechanisms. The transaction is targeted for
completion within six months and remains subject to conditions precedent, including PIPA’'s EGM approval. The acquisition aims to
expand PIPA’s oil & gas, trading, and services businesses and strengthen its energy portfolio. (Emitennews)

Bank Kasikorn Indonesia (BMAS) Planned IDR 1tn Rights Issue

BMAS planned to issue up to 2.87 bn new shares at IDR 350/sh, potentially raising IDR 1tn, equivalent to 13.70% of issued and paid-
up capital. Therightsissue will use a 655:104 ratio, with KVF entitled to 2.54 bn HMETD and acting as standby buyer for any remaining
unsubscribed rights. KBANK will transfer its entire 70.48 mn HMETD to KVF, while KVFI will exercise 28.74 mn HMETD. Net proceeds
will be used as working capital to support credit expansion. (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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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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Exhibit 1. Coal Price Exhibit 2. Palm Qil Price
(USD/mt) {USD/mt)
500 9,000
450 8,000
400 7,000
350
6,000
300
5,000
250
4,000
200
3,000
150
0 0
i S S < L S Sty PP e P O T T R Vo T Lo P e A
R ¥ W & ¥ @ & ¢ W P ECE e o @ & @ W
Sources: Bloomberg, BCA Sekuritas Sources: Bloomberg, BCA Sekuritas
Exhibit 3. Nickel Price Exhibit 4. Tin Price
{USD/ mt) {USD/mt)
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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.



