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WIFI - Long Term Growth Story Still Intact

e Speedy deployment, creative marketing and innovative cost-saving
e Competition from mobile operators

¢ Maintain BUY with target price of IDR 2,000

o (Please refer to our report here)

HEADLINE NEWS

MACROECONOMY

e MSCI Proposed Reclassifying Indonesia from Emerging Market to
Standalone Market

¢ US Retail Sales Rose 0.8% MoM in September 2026, Above Expectations

¢ Indonesia’s External Debt Rose 5.6% YoY to a Record USD 459.3 bn in
August 2026

e Govt. Proposed Routing Civil Servants’ Salaries Through Village
Cooperatives

COMPANY

e Improvement Supports Margin Expansion, while Financing Costs Weigh
on Earnings

e Alamtri Minerals Indonesia (ADMR) Issued IDR 2.0 tn Bonds Through
Maruwai Coal

¢ Folago Global Nusantara (IRSX) Announced Dimash Qudaibergen’s First
Solo Concert in Indonesia

e Chandra Asri Pacific (TPIA) Secured USD 200 mn Strategic Investment for
CA-EDC Plant

e Petrosea (PTRO) Planned Rights Issue of Up to 170 mn Shares

¢ Bayan Resources (BYAN) Controlling Shareholder Purchased IDR 1.12 tnin
Shares

o Krakatau Steel (KRAS) Merged Two Subsidiaries into Krakatau Sarana
Infrastruktur

e Prodia Widyahusada (PRDA) Planned 1:5 Stock Split

e Wilton Makmur Indonesia (SQMI) Set to Have a New Indirect Controlling
Shareholder

e Teladan Prima Agro (TLDN) Confirmed Forest Fires Had No Impact on
Operations or FY26 Targets

e Martina Berto(MBTO) Founder and President Commissioner Martha Tilaar
Passed Away

¢ Arkadia Digital Media (DIGI) Narrowed 9M26 Net Loss by 73.8% YoY
Despite Lower Revenue

e Eratex Djaja(ERTX)Increased HSBC Banking Facility Limit to USD 9 mn

e Victoria Investama (VICO) Strengthened Victoria Insurance’s Capital
Through IDR 13.0 bn Private Placement

Last Chg (%) YTD (%) Vol
(US$ mn)
ASIA
IDX 5,864 (1.33) (32.19) 559
LQ45 590 (0.76) (30.30) 287
Hang Seng 24,063 (1.03) (6.12) 12,889
KOSPI 5,554 (7.57) 31.80 19,784
Nikkei 225 64,426 (4.90) 27.98 52,972
PCOMP 5,663 0.82 (6.44) 79
SET 1,573 (0.18) 24.87 1,593
SHCOMP 3,707 (1.59) (6.59) 111,173
STI 5,404 (0.37) 16.30 1,541
TWSE 46,970 (3.41) 62.17 37,552
EUROPE & USA
DAX 25,383 0.33 3.64 314
Dow Jones 52,178 1.08 8.56 1,863
FTSE 100 10,840 59.16 9.15 369
NASDAQ 26,713 0.08 14,93 7,189
S&P 500 7,744 0.33 13.13 8,384
ETF & ADR Chg (%) MoM (%) YTD (%)
EIDO US (USD) 11.68 0.09 (8.68) (37.54)
TLK US (USD) 12.78 0.31 (14.97) (39.29)
Source: Bloomberg
COMMODITIES Chg (%) MoM (%) YTD (%)
Brent (USD/b) 106 (0.13) 2.53 76.03
WTI (USD/bl) 98 3.03 (2.76) 71.85
Coal (USD/ton) 150 (0.47) 3.49 39.21
Copper (USD/mt) 14,347 (0.99) 1.87 15.49
Gold (USD/toz) 4,171 1.61 (2.81) (3.42)
Nickel (USD/mt) 15,221 (1.86) (4.73) (8.56)
Tin (USD/mt) 50,125 (0.64) (3.54) 23.59
Corn (USd/mt) 478 (0.57) (10.78) 3.80
Palm oil (MYR/mt) 4,427 - (3.70) 10.73
Soybean (USd/bu) 1,263 (1.12) (4.23) 18.65
Wheat (USd/bsh) 670 (0.48) (8.03) 18.64
Source: Bloomberg
CURRENCY & RATES iD iMm pLiyZ}
USD/IDR 17,938 17,938 17,693 16,690
AUD/USD 1.44 1.44 1.41 1.50
CAD/USD 1.42 1.42 1.40 1.37
CNY/USD 6.69 6.69 6.71 6.99
USD/EUR 1.12 1.12 1.15 1.17
JPY/USD 158.11 158.00 156.26 156.71
SGD/USD 1.28 1.28 1.28 1.29
JIBOR (%) 5.08 5.08 5.69 4.13
7D Repo Rate (%) 5.75 5.75 5.75 4.75
10Y Bond (%) 7.26 7.25 7.16 6.07
CDS - 5Y (bps) 94.40 94.66 84.35 68.86

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1w iM YTD

Equity - In/(Out) (IDRbn) 569 (680) (13,097) (84,850)
Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140

Bonds - In/(Out) (IDRbn) 0 0 (0) 2

Sector Performance Last 1D (%) 1M (%) YTD (%)

JCI Index 5,864 (1.33) (9.25) (32.19)
IDXFIN Index 1,292 (0.64) (6.38) (16.64)
IDXTrans Index 1,682 (2.06) (6.37) (14.45)
IDXENER Index 2,879 (3.00) (11.75) (35.36)
IDXBASIC Index 1,604 (1.68) (10.00) (22.08)
IDXINDUS Index 1,469 (2.43) (13.74) (31.85)
IDXNCYC Index 671 (1.14) (5.10) (16.09)
IDXCYC Index 846 (3.20) (10.33) (30.98)
IDXHLTH Index 1,468 (0.15) (2.10) (28.91)
IDXPROP Index 751 (1.41) (6.95) (36.01)
IDXTECH Index 5,667 (1.29) (16.93) (40.53)
IDXINFRA Index 1,582 (2.41) (15.05) (40.78)

Source: Bloomberg

Page 10of 9


https://bit.ly/WIFI-16Oct26

BCAsekuritas

Vista

Indonesia Morning Digest
16 October 2026

I HEADLINE NEWS
MACROECONOMY

MSCI Proposed Reclassifying Indonesia from Emerging Market to Standalone Market

MSCl launched a consultation to reclassify Indonesia from Emerging Market to Standalone Market status, citing persistent concerns
over opaque shareholding structures, suspected coordinated trading activities, and insufficient requlatory enforcement despite
recent market reforms. MSCI indicated that a downgrade to Frontier Market status would not adequately reflect the severity of
these concerns and expects to proceed with the proposed reclassification unless material improvements are demonstrated. The
existing freeze on index additions, increases in Foreign Inclusion Factors (FIF), and upward size-segment migrations will remain in
place until further notice. Market participants may submit feedback until 30 Apr-27, with a final decision expected by 30 Jun-27.
(MSCI)

US Retail Sales Rose 0.8% MoM in September 2026, Above

. Exhibit 1. US Retail Sales MoM
Expectations

US retail sales increased 0.8% MoM in Sep-26, following an
upwardly revised 1.3% rise in Aug-26 and exceeding market

1.5
expectations of 0.3%. Growth was driven by gasoline station 10
sales, which rose 6.4% amid higher prices, while sales I I .
excluding gasoline increased only 0.2%. Other gains were l . l
recorded at furniture stores(+1.3%), food services and drinking ~—— — — 09
places (+1.1%), and health and personal care stores (+0.7%). W
Meanwhile, sales at miscellaneous store retailers fell 3.0%,
while building materials and garden equipment declined 0.6%.
The core retail sales measure used in GDP calculations
increased 0.1% MoM, slowing from 1.2% in Aug-26. (Trading
Economics)

Oct Nov Dec 2026 Feb Mar Apr May Jun Jul Aug Sep

Sources: Trading Economics

Indonesia’s External Debt Rose 5.6% YoY to a Record USD 459.3 bn in August 2026

Bank Indonesia(Bl)reported that Indonesia’s external debt reached USD 459.3 bn in Aug-26, up 5.6% YoY and the highest on record,
driven by increases in public external debt amid a decline in private-sector debt. Govt. external debt rose 3.3% YoY to USD 220.9
bn, supported primarily by foreign inflows into government bonds (SBN), while private external debt declined 0.8% YoY to USD 195.6
bn. The external debt-to-GDP ratio stood at 30.9%, with debt predominantly consisting of long-term maturities. Bl and the govt.
reaffirmed their commitment to prudent debt management and continued coordination to support sustainable economic growth.
(Bloomberg Technoz)

Govt. Proposed Routing Civil Servants’ Salaries Through Village Cooperatives

Indonesia’s Ministry of Cooperatives proposed channeling civil servants’ (ASN) salaries through Merah Putih Village/Urban Village
Cooperatives (Kopdes), with the proposal submitted to the Ministry of Finance for consideration. However, the govt. has not
confirmed an implementation timeline or officially approved the plan. Currently, central govt. salaries are disbursed through the
state budget mechanism involving govt. work units, the State Treasury Service Office (KPPN), and designated banks. The proposal
aims to expand cooperative financial services and provide an alternative salary and pension payment channel without eliminating
the role of banks. (Bloomberg Technoz)
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BCAS : DEWA IJ : 3026 - Consistent Operational Improvement Supports Margin Expansion, while Financing Costs Weigh on
Earnings
DEWA IJ 000 YoY YoY 8M26/ 9M26/

Profit and loss statement (IDR bn) 3025 2026 3026 (%) (%) gM25 SM26 (%) BCAS Cons.

Revenue 1,542 1,657 1,896 14.4 23.0 4,650 5,102 9.7 76.3 71.0
COGS 1,345 1313 1,473 12.2 9.6 3,977 4,087 23
Gross profit 197 343 423 23.1 114.8 673 1035 53.7 64.2 73.6
Opex 54 127 120 (5.3) 123.5 182 322 77.4
EBIT 143 217 303 39.6 me 491 712 45.0 50.9 77.3
EBITDA 343 490 629 283 83.1 1149 1,558 356 67.8 72.2
Other income/(expenses)
Net interest income/(expense) (53) (138) (111) (18.4) 108.7 (172) (314) 82.0
Others 16 266 4 (98.6) (77.1) 14 261 1,764.0
Pre-tax profit 106 347 196 (43.8) 84.6 333 660 98.2
Net profit T 262 B9 (39.3) 123.2 239 513 4.6 623 90.5
Coreprofit 47 22 66 196.1 38.3 217 191 (12.3) 23.1 33.6
Gross margin (%) 12.8 20.7 22.3 1.6 9.5 14.5 20.3 5.8
EBIT margin(%) 9.3 13.1 16.0 29 6.7 10.6 14.0 3.4
EBITDA margin (%) 223 29.6 33.2 3.6 10.9 247 30.5 5.8
Net margin (%) 4.6 15.8 8.4 (7.4) 3.8 5.1 10.1 49
Balance sheet (IDR bn) Sep-25 Jun-26 Sep-26
Cash and equivalents 1,176 644 1,176
Total assets 10,832 17,627 10,832
Total liabilities 6,150 9,516 6,150
Interest bearing liabilities 4,379 4,606 4,379
Equity 6,150 8,1 6,150
ROA(%) 2.6 59 59
ROE (%) 4.6 12.9 10.3

- In 3026, DEWA delivered revenue of IDR 1.90 tn (+14.4% Qo0Q; +23.0% YoY), supported by stronger mining activity and improved
execution. Operationally, 3026 waste removal reached 37.7 Mbcm (+1.3% Qo0Q), while material moved increased to 41.5 Mbcm (+2.5%
YoY). More importantly, in-house material moved rose 15.0% Qo0 to 41.5 Mbcm, while subcontractor volume was eliminated on a
quarterly basis, lifting 9M26 in-house contribution to 89% of total material moved (+11ppt QoQ; 100% in 3026). This brought 9M26
revenue to IDR5.10 tn(+9.7% YoY), reaching 76.3% of our estimate and 71.0% of consensus.

- Operationally, gross profit improved to IDR 423 bn (+23.1% Q00Q; +114.8% YoY), implying gross margin expansion to 22.3% (+1.6ppt
000; +9.5ppt YoY), while EBIT reached IDR 303 bn (+39.6% 000Q; +111.6% YoY). EBITDA also increased to IDR 629 bn (+28.3% Qo0;
+83.1% YoY), reflecting consistent operational improvement as the elimination of subcontractor activity and greater in-house
execution supported cost efficiency and margin expansion. 9M26 EBIT reached IDR 712 bn (+45.0% YoY), equivalent to 50.9% of our
estimate and 77.3% of consensus.

- At the bottom line, net profit stood at IDR 159 bn (-39.3% Qo00; +123.2% YoY), as higher financing costs continued to weigh on
earnings, with net interest expense reaching IDR 111 bn. The sequential decline also reflected the non-recurrence of the previous
quarter's IDR 266 bn gain from fair value adjustment. This brought 9M26 net profit to IDR513 bn (+114.6% YoY), reaching 62.3 % of our
estimate and 90.5% of consensus. Meanwhile, core profit recovered to IDR 66 bn (+196.1% Qo0Q; +38.3% YoY) but remained down
12.3% YoY at IDR 191 bn in SM26, highlighting the continued gap between improving operating performance and underlying earnings
delivery.

- We maintain our BUY rating while reviewing our forecasts to reflect improving operations and higher financing costs.
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Alamtri Minerals Indonesia (ADMR) Issued IDR 2.0 tn Bonds Through Maruwai Coal

ADMR’s 99.99%-indirectly owned subsidiary, Maruwai Coal, issued IDR 2.0 tn of bonds listed on the Indonesia Stock Exchange on 12
Oct-26. The issuance comprised Series A worth IDR 1.21 tn with an 8.0% coupon and a 370-day tenor, and Series B worth IDR 780.2
bn with an 8.75% coupon and a three-year tenor. Approximately 92% of the proceeds will be allocated to capital expenditure,
including 81% for the construction of Coal Handling and Processing Plant (CHPP) 2 in Murung Raya, Central Kalimantan, while the
remainder will fund working capital. The bonds received an idAA rating from Pefindo. The issuance will increase consolidated
financial liabilities but is not expected to materially affect business continuity. (Emitennews)

Folago Global Nusantara (IRSX) Announced Dimash Qudaibergen’s First Solo Concert in Indonesia

IRSX, through its subsidiary FolagoPro, announced that Kazakhstan singer Dimash Qudaibergen will hold his first solo concert in
Indonesia under the DIMENSIONS World Tour on 12 Dec-26 at Sentul International Convention Center (SICC), Bogor. The concert
marks Folago’s expansion in the live entertainment industry and is expected to strengthen cultural ties between Indonesia and
Kazakhstan. The announcement was made at a press conference in Jakarta on 14 Oct-26, attended by diplomatic representatives
from both countries and Indonesia’s Ministry of Creative Economy. (Emitennews)

Chandra Asri Pacific (TPIA) Secured USD 200 mn Strategic Investment for CA-EDC Plant

TPIA secured a USD 200 mn investment commitment from Danantara Indonesia and Indonesia Investment Authority (INA),
equivalent to 25% of the USD 800 mn Chlor Alkali-Ethylene Dichloride (CA-EDC) project value in Cilegon, Banten. Developed and
operated by its subsidiary, PT Chandra Asri Alkali, the project had reached approximately 80% construction progress as of Sep-26,
with commercial operations targeted for 2027. The facility is designed to produce 400,000 tons/year of caustic soda and 500,000
tons/year of EDC, aiming to strengthen domestic chemical supply, reduce import dependence, and support downstream industries.
The project is expected to create around 3,000 jobs during construction and 250 permanent positions during operations.
(Bloomberg Technoz)

Petrosea (PTRO) Planned Rights Issue of Up to 170 mn Shares

PTRO planned to issue up to 170 mn new shares, equivalent to a maximum of 1.69% of its paid-up capital, through a rights issue at a
nominal value of IDR 5/sh. The proceeds will be used to fund the co.’s projects, particularly engineering and construction projects.
The rights issue is expected to strengthen PTRO’s equity and capital structure to support future growth and revenue generation.
The plan remains subject to shareholder approval at an EGM scheduled for 23 Nov-26 and subsequent registration with the OJK.
Existing shareholders who do not exercise their rights may face maximum dilution of 1.66%. (Emitennews)

Bayan Resources (BYAN) Controlling Shareholder Purchased IDR 1.12 tn in Shares

BYAN’s controlling shareholder, Dato’ Low Tuck Kwong, purchased 100.00 mn shares at IDR 11,200/sh on 14 Oct-26, totaling IDR 1.12
tn forinvestment purposes. Combined with his purchase of 500,000 shares on 13 Oct-26 at the same price, his ownership increased
to 3.42 bn shares, equivalent to 10.25%. The purchases followed the transfer of 10.07 bn BYAN shares from Dato’ Low and 16.66 mn
shares from Elaine Low to Jhonlin Baratama at IDR 2,588/sh, resulting in Jhonlin Baratama holding a 30.25% stake in BYAN.
(Emitennews)

Krakatau Steel (KRAS) Merged Two Subsidiaries into Krakatau Sarana Infrastruktur

KRAS completed the merger of its controlled entities, PT Krakatau Sarana Infrastruktur (KSI) and PT Krakatau Information
Technology (KIT), on 12 Oct-26, with KSI as the surviving entity and KIT as the merged entity. KRAS directly owns 99.99% of KSI,
while KIT isindirectly wholly owned through KSI. The affiliated-party transaction was conducted in line with KRAS' business strategy
and was reported to have no impact on the co’s operations, which continued as normal. (Emitennews)

Prodia Widyahusada (PRDA) Planned 1:5 Stock Split

PRDA planned a 1:5 stock split to improve share affordability, increase trading frequency and volume, and broaden retail investor
participation. The proposal will reduce the nominal value per share from IDR 100 to IDR 20, increasing the number of shares from
937.5 mn to 4.69 bn, while leaving total investment value and shareholders’ ownership percentages unchanged. Shareholder
approval will be sought at an Extraordinary General Meeting (EGM) scheduled for 23 Nov-26, with eligible shareholders recorded as
of 29 Oct-26. The stock split remains subject to shareholder approval and IDX listing approval. (Emitennews)

Wilton Makmur Indonesia (SOMI) Set to Have a New Indirect Controlling Shareholder

Maxglory Capital Limited (MCL) signed agreements with Wilton Resources Corporation Limited (WRC), SQMI's existing controlling
shareholder, on 9 Oct-26 to subscribe to 1.07 bn new WRC shares at SGD 0.011/sh, raising gross proceeds of USD 9.28 mn, and 7.00
bn new shares through convertible bonds at SGD 0.011/sh, raising USD 60.63 mn. The proposed placement will transfer control of
WRC to MCL, making MCL SOMI's new indirect controlling shareholder. WRC will use the proceeds to settle outstanding liabilities,
develop the Ciemas Gold Project, and provide additional working capital for the group. (Emitennews)
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Teladan Prima Agro (TLDN) Confirmed Forest Fires Had No Impact on Operations or FY26 Targets

TLDN stated that forest and land fires had not affected its operations, FY26 production targets, or financial performance. All of the
co.’s operations are located in East Kalimantan across four regencies—Berau, East Kutai, Paser, and Kutai Kartanegara—which
account for 100% of its production and revenue. No unplanned shutdowns had occurred across its plantations. To mitigate fire
risks, TLDN implements zero-burning practices, satellite-based near-real-time monitoring, and field verification, with firefighting
facilities maintained in accordance with applicable forestry regulations. (Emitennews)

Martina Berto (MBTO) Founder and President Commissioner Martha Tilaar Passed Away

MBTO announced that its founder and President Commissioner, Martha Tilaar, passed away on 14 Oct-26, automatically ending her
tenure in the position. Management stated that the event would not negatively affect the co.’'s operations, financial condition, or
business continuity. Business operations will continue as usual under the Board of Directors, while supervisory functions will be
maintained by the remaining Board of Commissioners. The appointment of a new President Commissioner will be conducted in
accordance with applicable capital market regulations and the co.’'s Articles of Association. (Emitennews)

Arkadia Digital Media (DIGI) Narrowed 9M26 Net Loss by 73.8% YoY Despite Lower Revenue

DIGI recorded revenue of IDR 26.47 bn in 9M26, down 5.3% YoY from IDR 27.95 bn. Cost of revenue declined to IDR 11.38 bn from IDR
15.43 bn, lifting gross profit to IDR 15.09 bn from IDR 12.51 bn. Operating loss narrowed to IDR 690.33 mn from IDR 2.63 bn, while net
loss attributable to parent shareholders decreased to IDR 730.23 mn from IDR 2.79 bn, with basic loss per share narrowing to IDR
0.45 from IDR 1.72. As of 30 Sep-26, total liabilities stood at IDR 21.41 bn, down from IDR 21.75 bn at FY25-end, while total assets
declined to IDR 16.80 bn from IDR 17.66 bn. (Emitennews)

Eratex Djaja (ERTX) Increased HSBC Banking Facility Limit to USD 9 mn
ERTX increased its corporate banking facility limit with HSBC Indonesia to USD 9 mn following an amendment agreement signed on
15 Oct-26. The facility covers documentary credits, deferred-payment and usance credits, import loans, and other banking services.
The facilities are secured by a corporate guarantee from PT Ungaran Sari Garments and a fiduciary guarantee over inventory.
Management stated that the facility will support the co.’s financial position, operational needs, and business development, although
the utilization rate and amount drawn were not disclosed. (Emitennews)

Victoria Investama (VICO) Strengthened Victoria Insurance’s Capital Through IDR 13.0 bn Private Placement

VICO strengthened the capital of its subsidiary, Victoria Insurance (VINS), through a private placement involving 92.86 mn shares at
IDR 140/sh, totaling IDR 13.0 bn. The transaction was conducted on 12 Dec-25, with the Financial Services Authority’'s Non-Bank
Financial Industry (OJK IKNB) recording the issuance on 9 Oct-26. The proceeds were intended to strengthen VINS' capital as an
insurance co. VICO stated that the transaction was exempt from the related-party transaction requirements under POJK No.
42/2020, as it constituted a routine business activity to generate operating revenue. (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 SEP 01-Oct-26
- Balance of Trade AUG 01-Oct-26
Inflation Rate YoY SEP 01-Oct-26
Core Inflation Rate YoY SEP 01-Oct-26
Inflation Rate MoM SEP 01-Oct-26
Tourist Arrivals YoY AUG 01-Oct-26
Car Sales YoY SEP 09-Oct-26
Retail Sales YoY AUG 09-Oct-26
Interest Rate Decision 21-Oct-26
M2 Money Supply YoY SEP 23-0Oct-26
United States |ISM Manufacturing PMI SEP 01-Oct-26
Unemployment Rate SEP 02-Oct-26
ISM Services PMI SEP 05-Oct-26
Inflation Rate YoY SEP 14-Oct-26
Core Inflation Rate YoY SEP 14-Oct-26
Retail Sales YoY SEP 15-Oct-26
Participation Rate SEP 15-Oct-26
Westpac Consumer Confidence Change SEP 06-Oct-26
NAB Business Confidence SEP 13-Oct-26
Unemployment Rate SEP 15-Oct-26
Consumer Inflation Expectations SEP 08-Oct-26
China Manufacturing PMI SEP 31-Oct-26
*:: Inflation Rate YoY SEP 14-Oct-26
House Price Index YoY SEP 19-Oct-26
Japan Household Spending YoY AUG 09-Oct-26
. PPI YoY SEP 13-Oct-26
Balance of Trade SEP 21-Oct-26
United Kingdom |GDP YoY AUG 15-Oct-26
N L Inflation Rate YoY SEP 21-Oct-26
2 IS Core Inflation Rate YoY SEP 21-Oct-26
Retail Sales YoY SEP 23-0ct-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, (ii) 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.



