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IDX:  6,535(-0.10%)

Turnover (IDRbn): 17,103 (+26.58%)

I RESEARCH
HEADLINE NEWS

MACROECONOMY

¢ Indonesia Planned to Shift Part-Time PPPK to Central Govt. Employeesin
2027

e Suahasil Nazara Appointed Finance Minister, Continued Fiscal Policies

¢ Danantara to Discuss BUMN Dividend Transfer with New Finance Minister

INDUSTRY

¢ Indonesia’s Used EV/Hybrid Financing Grew 103.06% YoY to IDR 1.562 tn

COMPANY

¢ Bayan Resources (BYAN) Declared Force Majeure on Coal Supply

e Cisarua Mountain Dairy (CMRY) Injected IDR 125 bn into Subsidiary

e Bank Syariah Indonesia (BRIS) Served 604k QRIS Merchants as of Aug-26

e Indika Energy (INDY) Expanded Integrated Electric Vehicle Ecosystem

e Bank Jatim (BJTM) Strengthened Digital Ecosystem to Support Growth

e Fortune Indonesia (FORU) Secured Approval for IDR 27.10 tn Rights Issue

e Leyand International (LAPD) Announced Rights Issue Il of Up to IDR 100 bn

e Singaraja Putra (SINI) Divested 54 % Stake in Interkayu Nusantara for IDR
31.8 bn

e Lippo Cikarang (LPCK) Appointed Ketut Budi Wijaya as Commissioner

e Transcoal Pacific (TCPI) Appointed Two New Commissioners
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Indonesia Planned to Shift Part-Time PPPK to Central Govt. Employees in 2027

The govt. plans to convert all part-time PPPK employees into full-time central govt. employees starting Jan-27, with an estimated
budget of around IDR 31.1tn and implementation staged over three years. The policy is intended to reduce the burden onlocal govts.,
while the central govt. also plans to provide innovative financing through PT Sarana Multi Infrastruktur to support regional
development. The 2027 regional transfer budget is set at IDR 735 tn, while personnel spending is budgeted at IDR 625.24 tn, up 7.9%
YoY.(Bloomberg Technoz)

Suahasil Nazara Appointed Finance Minister, Continued Fiscal Policies

Suahasil Nazara was appointed Finance Minister on 14 Sep-26, replacing Purbaya Yudhi Sadewa, with President Prabowo Subianto
directing him to maintain fiscal sustainability, safeguard the state budget, and stabilize the economy. Suahasil said he would
continue policies introduced by Purbaya, including enforcement efforts against illegal activities within the Customs and Excise and
Tax Directorates General. (Bloomberg Technoz)

Danantara to Discuss BUMN Dividend Transfer with New Finance Minister

Danantara CEO Rosan Roeslani said the investment agency will coordinate with newly appointed Finance Minister Suahasil Nazara
this week to discuss several matters involving Danantara and the Ministry of Finance, including BUMN dividend transfers. Rosan has
not confirmed whether the previously discussed dividend transfer scheme to the state budget will remain in place following the
change in Finance Minister. The details of Danantara's dividend contribution to the state budget under Suahasil remain subject to
further discussions with the Ministry of Finance. (CNBC Indonesia)

INDUSTRY

Indonesia’s Used EV/Hybrid Financing Grew 103.06% YoY to IDR 1.52 tn

Financing for used electric and hybrid vehicles in Indonesia grew 103.06% YoY to IDR 1.52 tn in Jul-26, contrasting with a 4.52% YoY
decline in conventional used four-wheel vehicle financing to IDR 86.25 tn. Overall four-wheel vehicle financing by multifinance
companies declined 2.43% YoY to IDR 230.92 tn. Meanwhile, Aug-26 wholesale car sales increased 0.8% MoM to 81,756 units, while
retail sales rose 7.7% MoM to 83,422 units, marking the first monthly retail sales above 80k units in 2026. (CNBC Indonesia)

COMPANY

Bayan Resources (BYAN) Declared Force Majeure on Coal Supply

BYAN and its subsidiaries PT Tiwa Abadi and PT Fajar Sakti Prima declared force majeure on coal supply obligations after failing to
obtain approval for amendments to their 2026 RKAB. The unapproved RKAB changes prevented the co. from fulfilling contractual
coal supply obligations and were expected to have a material impact on business continuity. BYAN produced 68.0 mn tons of coal
in 2025 and targeted 30-76 mn tons in 2026, subject to govt. RKAB approval; 1H26 consolidated revenue reached USD 1.74 bn,
including USD 1.73 bn from coal sales. (IDXChannel)

Cisarua Mountain Dairy (CMRY) Injected IDR 125 bn into Subsidiary

CMRY plans to inject IDR 125 bn into its 99.99%-owned subsidiary PT Macrosentra Niagaboga (MS) in stages to support distribution
center expansion and working capital needs. The capital injection is part of MS's business development plan previously disclosed in
CMRY's prospectus. The transaction is an affiliated transaction but is exempt under POJK 42/2020 as MS is a controlled entity with
at least 99% ownership by CMRY. (Emitennews)

Bank Syariah Indonesia (BRIS) Served 604k QRIS Merchants as of Aug-26

BRIS served more than 604k QRIS merchants nationwide as of Aug-26, growing 17% YaoY, while active merchants increased 106 %
YoY. Total QRIS transactions exceeded 90mn with transaction value reaching IDR 5.7tn. In Yogyakarta, BRIS served more than 23k
ORIS merchants and launched BYOND Merchant by BSI at Beringharjo Market to expand digital payment adoption among traditional
market traders and MSME (Emitennews)

Indika Energy (INDY) Expanded Integrated Electric Vehicle Ecosystem

INDY is expanding its EV business through an integrated ecosystem covering vehicle sales, distribution, after-sales services,
charging infrastructure, and financing. Through ALVA, llectra Motor Group (Invi), and KALISTA, the co. has distributed 20k ALVA
electric motorcycles as of Sep-26, up from 10k units in Dec-25, while ALVA's Boost Charge network has more than 580 connectors
nationwide. KALISTA managed 101 electric buses as of Jul-26 and operated 225 charging stations across 120 locations with 9.1 MW
installed capacity, while INDY plans to expand EV adoption across commercial sectors, including mining. (Bisnis.com)
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Bank Jatim (BJTM) Strengthened Digital Ecosystem to Support Growth

BJTM strengthened its digital ecosystem to expand customer acquisition, improve liquidity, and reduce reliance on a single funding
source amid conservative credit demand. As of Jul-26, consolidated loans stood at IDR 66.4 tn, down 2.6% YoY, while DPK grew
31.47% YoY to IDR 120 tn and net interest income increased 39.5% YoY to around IDR 4.6 tn. On a bank-only basis, BUTM recorded
IDR 98 tn in assets, IDR 72.9 tn in DPK, and IDR 802 bn in net profit, up 1.76% YoY, supported by transactional banking, JConnect
Mobile, Laku Pandai agents, and expanded ATM/CRM networks. (Emitennews)

Fortune Indonesia (FORU) Secured Approval for IDR 27.10 tn Rights Issue

FORU secured shareholder approval for a rights issue of up to 215.10 bn new shares at IDR 126/sh, potentially raising IDR 27.10 tn,
with non-participating shareholders facing up to 99.78 % dilution. Around IDR 20.81tn of proceeds will be used to acquire 49% of PT
Borneo Prima(BP)from IMR AH through an inbreng of shares, while the remaining proceeds will be provided as a loan to BP to fund
part of its mining working capital needs. The inbreng is expected to be executed on the first trading day of the rights issue and no
later than 30 Sep-26, with IMR AH remaining the controlling shareholder of BP through FORU. (Bisnis.com)

Leyand International (LAPD) Announced Rights Issue Il of Up to IDR 100 bn

LAPD plans to issue up to 2 bn Series B shares, equivalent to 50.42% of existing shares, with the final exercise price and ratio to be
determined in the prospectus. The rights issue is expected to raise up to IDR 100bn, to be used for working capital and business
development, including operational needs, contract execution, and equipment maintenance or additions. Controlling shareholder
PT JSI Sinergi Mas will subscribe for all rights through an inbreng of 59,995 BSS shares, representing 99.99% ownership, valued at
IDR 44.39bn, resulting in BSS becoming fully owned by LAPD; shareholder approval is scheduled for 20 Oct-26. (IDXChannel)

Singaraja Putra (SINI) Divested 54 % Stake in Interkayu Nusantara for IDR 31.8 bn

SINI'sold 54 % of its stake in PT Interkayu Nusantara (IKN), a wood processing subsidiary, to Hendra Hasan Kustarjo for IDR 31.8 bn.
The transaction was formalized through a share sale deed dated 14 Sep-26 and was not classified as a material transaction, affiliated
transaction, or conflict-of-interest transaction. The divestment is part of SINI's portfolio restructuring and optimization and is not
expected to have a material negative impact on its operations, financial condition, or business continuity. (IDXChannel)

Lippo Cikarang (LPCK) Appointed Ketut Budi Wijaya as Commissioner

LPCK accepted Charles Rigoux's resignation and appointed Ketut Budi Wijaya as Commissioner at its EGM on 11 Sep-26, effective
upon the meeting's conclusion. Separately, LPCK recorded 1H26 marketing sales of IDR 902 bn, up 14% YoY and equivalent to 53%
of its FY26 target, mainly driven by landed houses, which contributed 69% of total marketing sales. EBITDA reached IDR 318 bn, with
EBITDA margin improving to 20% from 13% in TH25. (Emitennews)

Transcoal Pacific (TCPI) Appointed Two New Commissioners

TCPI's EGM approved changes to the Board of Commissioners, appointing Ade Supandi as President Commissioner concurrently
Independent Commissioner and Haru Koesmahargyo as Independent Commissioner. Aditya Paruliangui and Budiman Kostaman will
continue as Commissioners, with the new appointments effective until the closing of the 2028 AGM. (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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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.



