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IDX: 5,373 (-1.22%)
Turnover(IDRbn): 12,374 (-10.67%)

g (%) YD (%) Vol
RESEARCH (US$ mn)
IDX 5,373 (1.22) (37.86) 682
HEADLINE NEWS LQ45 542 (0.89) (35.96) 385
Strategy - Home Front Locals Hold the Line Hang Seng 23,212 0.51 (9.44) 8,887
. . . . . KOSPI 5,469 (1.46) 29.79 9,084
e The index has recovered half of its fall, and the selling has stayed inside Nikkei 225 62,190 (0.60) 2350 34,038
the nine pPCOMP 5,641 (1.53) (6.80) 38
SET 1,579 1.05 25.35 1,752
e The end-2027 target moves to 5,600 SHCOMP 3,698 0.19 (6.84) 105,651
¢ Dividends help as a filter, and low foreign ownership has not helped yet ST 5416 (0.12) 16.57 844
TWSE 46,041 - 58.96 25,912
(Please refer to our report here) TR G
DAX 25,411 0.91 3.76 103
Dow Jones 52,362 0.28 8.94 1,652
HEADLINE NEWS FTSE 100 10,767 58.09 8.42 130
NASDAQ 26,169 0.82 12.60 6,001
MACROECONOMY
i . 3 ) X . . S&P 500 7,677 0.70 12.14 7,026
e Govt. Maintained SBN Issuance Target Despite Widening Fiscal Deficit ETF & ADR Chg (%)  MoM (%) YTD (%)
. . . EIDO US (USD) 10.52 (0.75) (12.33) (43.74)
e Danantara Allocated IDR 200 tn for Investment in 2027, Primarily from TLKUS (USD) 1225 0.99 ©17) (4181
SOE Dividends Source: Bloomberg
.« . . COMMODITIES Chg (% MoM (% YTD (%
e Jakarta Govt. Planned IDR 3.5 tn Municipal Bond Issuance in Jun-27 9 (%) Mot (%) e
« Bank Indonesia (BI) Monitored Rupiah Weakness as Spot Rate Reached Brent (USD/b) e (0.78) 18.85 92:47
WTI (USD/bl) 102 (1.46) 14.71 78.50
IDR 18,110/USD Coal (USD/ton) 150 (0.63) 2.67 39.30
e Financial Services Authority (OJK) Extended Share Buyback Policy Copper (USD/mt) 14,328 0.03 (2.02) 1533
. Gold (USD/toz) 4,017 0.52 (6.26) (7.01)
Without EGM Approval to Jun-27 Nickel (USD/mt) 15,561 (1.81) (4.70) (6.52)
INDUSTRY Tin (USD/mt) 51,017 0.99 (6.13) 25.79
. Corn (USd/mt) 455 (0.22) (13.87) (1.19)
¢ Indonesia Planned 11 New Ethanol Plants to Support E20 Fuel Target by palm ofl (MYR/t) 458 (063) L85 1401
2028 Soybean (USd/bu) 1,253 (1.26) (6.00) 17.66
. . . . Wh USd/bsh 616 1.44 12.41 9.07
 FTSE Russell Maintained Indonesia’'s Secondary Emerging Market Status eat (USd/bsh) (Las)  (1241) e Bomers
¢ Index Evaluation on IDX30, LQ45, IDX80, KOMPAS100, IDXESGL, JCI CURRENCY & RATES 1D M 2024
COMPANY USD/IDR 18,124 18,124 17,893 16,690
e BCAS: UNTR: 3026 - Sequential Recovery in Core Earnings, while Below AUD/USD 142 1.43 1.42 1.50
O d C CAD/USD 1.40 1.40 1.41 1.37
uran ons CNY/USD 6.67 6.67 6.71 6.99
e BCAS:MAPI |J - 9M26 Below: Retail Carries EBIT, Below-the-Line Items USD/EUR 112 112 114 117
. JPY/USD 157.63 157.50 157.28 156.71
Drag 30 BOttom Llne SGD/USD 1.28 1.28 1.28 1.29
e Barito Renewables Energy (BREN) Completed Darajat Unit 3 Retrofit, JIBOR (%) 5.12 5.12 5.91 4.13
Increasing Capacity to 130.55 MW 1o fe e (1 e e e s
e Jaya Sukses Makmur Sentosa (RISE) Recorded 183% YoY Net Profit CDS - 5Y (bps) 10729  107.54 88.28 68.86
. Source: Bloomberg
Minabahtera
e Mitrabahtera Segara Sejati (MBSS) Signed 5-Year Material Transportation
A t th GEL Foreign Flows Last iw iM YTD
greement wi Equity - In/(Out) (IDRbn) (1,855)  (8,526) (19,203) (96,720)
e Surya Semesta Internusa (SSIA) Scheduled MESOP Exercise for Up to Eaquity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140
Bonds - In/(Out) (IDRbn) 0 (0) 0 2
82.34 mn Shares
Sector Performance Last 1D (%) 1M (%) YTD (%)
e Folago Global Nusantara (IRSX) Appointed Sole MiniMax Distributor in JCI Index 5373 (1.22) (13.92) (37.86)
. IDXFIN Index 1,227 (0.56) (7.82) (20.82)
Indonesia IDXTrans Index 1,608 (1.58) (7.85) (18.23)
e Ancora Indonesia Resources (OKAS) Recorded USD 2.45 mn Net Profit in IDXENER Index 2,649 (2.36) (16.35) (40.51)
aM26 IDXBASIC Index 1,423 (1.57) (17.93) (30.84)
. . . IDXINDUS Index 1,326 (1.87) (17.68) (38.49)
e Tunas Baru Lampung (TBLA) Denied Involvement in Managing PML's IDXNCYC Index 618 (1.01) (9.55) (22.71)
Concession Areas IDXCYC Index 766 (1.53) (19.11) (37.52)
. IDXHLTH Index 1,299 (1.07) (9.53) (37.07)
¢ Red Planet Indonesia (PSKT) Planned IDR 5 bn Share Buyback IDXPROP Index 708 (0.99) 7.72) (39.66)
o Kian Santang Muliatama (RGAS) Recorded IDR 3.86 bn Net Profit in 9M26 IDXTECH Index 5059 (206 (22.63) (46.91)
X . IDXINFRA Index 1,418 (2.47) (19.22) (46.90)
e Master Print (PTMR) Recorded IDR 9.19 bn Net Profit in 9M26 Source: Bloomberg

e Cipta Perdana Lancar (PART) President Director Increased Stake and
Planned Rights Issue and Buyback
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Govt. Maintained SBN Issuance Target Despite Widening Fiscal Deficit

Finance Minister Suahasil Nazara stated that govt. bond issuance would remain in line with the target required to achieve the FY26
fiscal deficit target of 2.85% of GDP. As of Sep-26, the state budget deficit reached IDR 319 tn, equivalent to 1.24% of GDP, up from
0.9% in the previous month. Govt. debt financing totaled IDR 494.3 tn, or 59.4% of the IDR 832.2 tn annual target, comprising net
SBN financing of IDR 497.5 tn, equivalent to 62.2% of its IDR 799.5 tn target, and negative net loan financing of IDR 3.2 tn against a
target of IDR 32.7 tn. Total debt financing was lower than IDR 502.9 tn in Jan-Sep25, while net SBN financing increased from IDR
471.4 tn. (Bloomberg Technoz)

Danantara Allocated IDR 200 tn for Investment in 2027, Primarily from SOE Dividends

BPI Danantara allocated IDR 200 tn (approximately USD 12 bn) for investment in 2027, with funding primarily sourced from dividends
generated by state-owned enterprises (SOEs) under its management. Around 65%-70% of the investment allocation is expected to
be directed through Danantara Investment Management (DIM) for commercial investments, while Danantara Development
Management Fund (DDMF) will focus on long-term strategic projects, including national strategic projects. The specific allocation
for DDMF has not yet been disclosed, as Danantara is preparing its 2027 corporate work plan and budget (RKAP). (CNBC Indonesia)

Jakarta Govt. Planned IDR 3.5 tn Municipal Bond Issuance in Jun-27

Finance Minister Suahasil Nazara said he would meet Jakarta Governor Pramono Anung on 26 Oct-26 to discuss several matters
concerning the Jakarta provincial government, potentially including its planned municipal bond issuance. Jakarta aims to issue IDR
3.5tnin municipal bondsin Jun-27to coincide with the city’s 500th anniversary, with a maximum tenor of seven years. The proceeds
are expected to fund public infrastructure projects, including LRT Phase 1C (Manggarai-Dukuh Atas), regional hospitals, new
schools, flood-control infrastructure, and public housing. The issuance requires approval from the Finance Minister following
consideration by the Home Affairs Minister. (Bloomberg Technoz)

Bank Indonesia (Bl) Monitored Rupiah Weakness as Spot Rate Reached IDR 18,110/USD

Bl Deputy Governor Destry Damayanti described the rupiah’s volatility as normal but said Bl would continue monitoring the
exchange rate and investigating the root causes of its movement. The rupiah opened 0.29% weaker at IDR 18,110/USD on 26 Oct-
26, pressured by Brent crude prices at USD 115.28/bbl, before narrowing its loss to 0.16% at IDR 18,085/USD as of 09:08 WIB.
Offshore, the rupiah traded around IDR 18,118/USD amid domestic and external pressures, while regional currencies showed mixed
performance. (Bloomberg Technoz)

Financial Services Authority (0JK) Extended Share Buyback Policy Without EGM Approval to Jun-27

OJK extended the period allowing listed companies to conduct share buybacks without shareholder approval at an extraordinary
general meeting (EGM) until Jun-27, from the previous deadline of end-26. The extension responds to issuers’ requests for greater
certainty amid volatile market conditions. Buybacks must comply with OJK Regulations No. 13/2023 and No. 29/2023, including
prudential principles, financial capacity, disclosure requirements, and minimum public free-float thresholds. Issuers must also re-
float repurchased shares in accordance with applicable regulations and timelines. The policy extension comes as Indonesian capital
market authorities seek to strengthen market stability and integrity amid pressure related to MSCl's planned review of Indonesia’s
market classification. (Bloomberg Technoz)

INDUSTRY

Indonesia Planned 11 New Ethanol Plants to Support E20 Fuel Target by 2028

The Ministry of Energy and Mineral Resources (ESDM) planned 11 new ethanol plants to support mandatory ethanol blending in fuel,
including the E20 target by 2028. The govt. is also preparing land availability and revitalizing existing facilities to increase domestic
production capacity. Current feedstock supply stands at around 70,500 kilolitres, below the estimated requirement of at least
400,000 kilolitres, with demand expected to rise toward 500,000 kilolitres as implementation progresses. Initial rollout will
prioritize regions with ready infrastructure, including Java, while environmental permitting procedures are being aligned with those
used for biodiesel facilities. (IDXChannel)

FTSE Russell Maintained Indonesia’s Secondary Emerging Market Status

FTSE Russell maintained Indonesia’s classification as a secondary emerging market and did not place the country on its watch list
following a meeting with the Indonesia Stock Exchange (IDX) on 23 Oct-26. The IDX outlined ongoing capital market reforms
covering transparency, liquidity, and market surveillance, which FTSE Russell acknowledged. Meanwhile, MSCI continued its
consultation on potentially reclassifying Indonesia from Emerging Market to Standalone status, citing concerns over share
ownership transparency, coordinated trading behavior, and insufficient evidence of effective enforcement. MSCI is expected to
announce its final decision by end-Jun-27, with interim updates possible. (Bloomberg Technoz)
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Index Evaluation on IDX30, LQ45, IDX80, KOMPAS100, IDXESGL, JCI
(Effective period 02 Nov-26 - 29 Jan-27, except IDXESGL until 30 Apr-27)

LO45 INDEX
Inclusion: SMGR
Exclusion: SCMA

IDX30 INDEX
Inclusion: ISAT, PTBA
Exclusion: PGEO, UNVR

IDX80 INDEX
Inclusion: AALI, TINS, TKIM
Exclusion: HEAL, MIKA, SMRA

IDXESGL INDEX
Inclusion: BBTN, BFIN, KLBF, LSIP, MDKA
Exclusion: ERAA, MIKA, SCMA, SIDO, SMGR

JCIINDEX

Inclusion: None

Exclusion (81stocks): ADES, AGAR, AGII, ALII, ALKA, BAJA, BALI, BBHI, BBMD, BBSI, BDKR, BELI, BIKE, BINA, BKDP, BMAS, BNII,
BNLI, BREN, BSWD, BTPN, BYAN, CITA, CLAY, CMNP, CMNT, DCIl, DGWG, DMND, DNET, DSSA, DUTI, ELPI, EPMT, FAPA, FILM,
FITT, GEMS, HATM, IFSH, INDO, INPP, KONI, LIFE, MAYA, MCOL, MDIA, MEGA, MGRO, MKPI, MLPT, MORA, MPRO, MSJUA, MTEL,
NICK, PGUN, POLU, PRAY, PSAB, RISE, RLCO, ROCK, SAFE, SAME, SATU, SHIP, SILO, SMAR, SMMT, SOHO, SOTS, SRAJ, SSMS,
STTP, TBIG, TCPI, TFCO, TMAS, WBSA, YUPI

(IDX)
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BCAS: UNTR: 3026 - Sequential Recovery in Core Earnings, while Below Our and Cons

UNTRIJ 000 YoY YoY SM26/ 9M26/
Profit and loss statement (IDRbn) 3025 2026 3026 (%) (%) 9M25 9M26 (%) BCAS Cons.
Revenue 31,940 29,735 32,045 7.8 0.3 100,465 90,335 (10.1) 79.3 80.3
COGS 24,731 24,056 24,662 2.5 (0.3) 78,429 72,444 (7.8)
Gross profit 7.209 5,679 7,384 30.0 24 22,037 17.891 (18.8) 82.7 78.3
Opex 1,890 2,158 2,564 18.9 35.7 5.130 7,343 431
EBIT 5318 3522 4,819 36.8 (9.4) 16,906 10,547 (37.6) 75.9 3.2
EBITDA 8,419 6,441 7,648 18.7 (9.2) 25942 19,569 (26.1) 79.0 75.6
Other income/(expenses)

Netinterest income/(expense) (353) (392) (436) 1 235 (1,077) (1.179) 95

Others (484) (2,442) 423 (17.3) (187.3) (342) (2,560) 648.1
Pre-tax profit 4,481 687 4,806 599.2 7.2 15487 6,808 (56.0)
Net profit 3,345 314 3,509 1019.2 49 1,475 4,465 (61.1) 50.3 50.7
Core Profit 3.758 1434 4,101 185.9 91 1,252 6.176 (45.1) 69.5 70.1
Gross margin (%) 226 19.1 23.0 39 0.5 21.9 19.8 (2.1)
EBITmargin(%) 16.7 1.8 15.0 3.2 (1.8) 16.8 1n.7 (5.2)
Pre-tax margin (%) 14.0 2.3 15.0 V27 1.0 15.4 7.5 (7.9)
Net margin (%) 10.5 11 1.0 9.9 0.5 1.4 4.9 (6.5)
Balance sheet (IDRbn) Sep-25 Jun-26 Sep-26
Cashandequivalents 28,320 18,654 23,034
Total assets 178,710 179,059 178,710
Total liabilities 76,128 77,307 76,128
Interest bearing liabilities 18,781 30,476 26,395
Equity 97,061 96,574 103,824
ROA(% 7.5 0.7 7.9
ROE (%) 13.8 1.3 13.5
Gearing (%) 19.3 316 254

-1n 3026, UNTR posted revenue of IDR 32.0 tn (+7.8% Qo00; +0.3% YoY), reflecting a sequential recovery in business activity. This
brought 9M26 revenue to IDR 90.3 tn(-10.1% YoY), reaching 79.3% of our estimate and 80.3% of consensus, indicating a broadly on-
track top-line performance despite weaker YTD performance.

- Operationally, profitability improved sequentially, with 3026 gross profit of IDR 7.38 tn (+30.0% Qo00Q; +2.4% YoY), implying gross
margin expansion to 23.0% (+3.9ppt 0o0Q; +0.5ppt YoY). EBIT rose to IDR 4.82 tn (+36.8% Q00Q; -9.4% YoY). However, higher opex of
IDR 2.56 tn (+18.9% Q0Q; +35.7% YoY) continued to weigh on operating earnings. For 9M26, EBIT declined 37.6% YoY to IDR 10.55 tn,
reaching 75.9% of our and 73.2% of cons.

- At the bottom line, net profit reached IDR 3.51tn (+1,019.2% Q00Q; +4.9% YoY), supported by a turnaround in other income to IDR
423 bn, compared with IDR 2.44 tn loss in 2026. This brought 9M26 net profit to IDR 4.47 tn (-61.1% YoY), reaching 50.3% of our and
50.7% of street. Excluding one-off items, 9M26 core profit declined 45.1% YoY to IDR 6.18 tn, reaching 69.5% of our and 70.1% of
cons, indicating that the sequential recovery has yet to offset weaker year-to-date earnings
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BCAS:MAPI IJ - 9M26 Below: Retail Carries EBIT, Below-the-Line Items Drag 3Q Bottom Line
MAPIIJ - 3026 Results 000 YoY YoY 9M26/ aM26/
(IDRbn) 3025 2026 3026 (%) (%) 9M25 9M26 (%) BCAS Cons.

Revenue 10,475 1,864 13.282 20 268 30,038 37,439 246 81.7 78.0
COGS (6,136) (6,986) (7,788) s 26.9 (17,380) (22,189) 27.7

Gross profit 4,339 4,878 5494 126 266 12,658 15,250 205

Operating expense (3,475) (3,908) (4,296) 58 236 (10,173) (12,031} 183

EBIT 864 970 1188 235 386 2,485 3219 296 75.7 738
Others (123) (62) (221) NA 78.8 (275) (399) 457

PBT 741 908 77 76 319 2,210 2,820 27.6

Tax (183) (218) (300) 374 634 (507) (690) 36.7

Minorities (1464) (103) (172) 67.4 19.9 (328) (409) 248

Net profit 414 587 505 -14.0 227 1375 1721 252 77.7 n7
Margin(%)

Gross margin 41.4 411 41.4 42.1 40.7

EBIT margin 8.3 82 9.0 8.3 8.6

Net profit margin 4.0 5.0 3.8 46 46

Opex tosales (33.2) (32.9) (32.3) (33.9) (32.1)

Operating segments

Revenue by category

Retail sales 8,891 10,212 11,576 134 302 25,382 32,450 27.8
Department stores 686 689 728 57 67 2n2 2,204 4.4
Caféand restaurant 834 864 896 36 7.4 2,354 2,566 50
Others 65 69 82 182 266 191 219 14.7
EBIT by category

Retail sales 812 988 1,185 19.9 4589 2,325 317 364
Department stores 7 43 49 129 -310 287 2n -26.4
Café and restaurant (27) (37) (27) -27.0 -0.4 (125) (128) 23
Others 9 (24) (8) -64.3 NZA (3) (35) N/A

EBIT margin by category (%)

Retail sales 9.1 a7 10.2 9.2 98

Department stores 10.3 6.3 6.7 13.6 96

Café and restaurant (3.3} (4.3) (3.0) (5.3) (5.0)

Others 13.5 (34.4) (10.4) (1.4) (16.1)

Revenue by geography

Indonesia 8,804 9,782 10,637 87 208 25,041 30,717 227
Philippines 661 876 800 -8.7 210 2,048 2,436 8.9
Vietnam 373 553 577 4.4 54.5 1,139 1,654 452
Thailand 255 246 302 226 J84 684 828 217
Others 382 407 (283) N/A NZA 1,125 554 -50.7

Source: Company, BCA Sekuritas

m 3026 revenue reached IDR 13,282bn (+26.8% YoY, +12.0% 000), bringing 9M26 to IDR 37,439bn (+24.6% YoY) or 81.7%/78.0% of
our/consensus FY26 estimates. Part of this is MAPA's acquisition of Sports Direct Malaysia (SDMY), consolidated from 1July, which
more than doubled 9M26 Malaysia revenue (+126.7% YoY). Excluding Malaysia and others, 3026 revenue still grew 22.0% YoY, led by
Indonesia(+20.8%)and Vietnam (+54.5%).

m Retail sales EBIT jumped 45.9% YoY, with margin at 10.2% vs 9.1%. MAPA's operating profit grew only 23.7%, so the non-MAPA
retail businesses did much of the work. Department stores were the weak spot (EBIT -31.0% YoY, margin 6.7% vs 10.3%). Group EBIT
rose to IDR 1,198bn (+38.6% YoY) and margin to 9.0% from 8.3%, on better opex leverage, while GPM held flat at 41.4%.

m But net profit fell to IDR 505bn (+22.1% YoY, -14.0% QoQ) despite the higher EBIT. The drag came from below the line: higher
finance cost (incl. the discount unwind on the SDMY deferred payment), FX and other losses, ETR up to 30.7% from 24.0%, and
minorities up to IDR 172bn from IDR 103bn. Even so, 9M26 NP of IDR 1,721bn (+25.2% YoY) reached 77.7%/71.7% of our/consensus
FY26 estimates, vs 62% in 9M25 and 74 % in 9M24.

m Of the ~IDR 2.4tn SDMY price, IDR 1.9tn is deferred over 5 years. Net cash still stands at IDR 1.6tn, and 9M26 OCF rose 39.9% YoY.
m The macro backdrop favours MAPI. Spending is holding up but unevenly: the lower end leans on social assistance and its savings
keep thinning, while upper-income households are still confident, saving and spending. That K-shape suits MAPI's premium
customer base. Therisk is aweaker rupiah, which pressures the margin on USD-priced branded goods; SM26 GPM is already -140bps
YoY.

Our take: The operating business is in good shape, with revenue up 26.8% and EBIT up 38.6% YoY in 3026, and the 30 Qo0 dip comes
from below the line rather than from demand. Our FY26 estimate needs only IDR 494bn in 4026, well below the IDR 856bn booked in
4025, so the risk to our numbers is now on the upside. The SDMY finance cost and amortisation will recur, though. Into the festive
guarter, we watch rupiah pass-through to GPM, department store margins and ETR. BUY maintained with TP of IDR 1,700.
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Barito Renewables Energy (BREN) Completed Darajat Unit 3 Retrofit, Increasing Capacity to 130.55 MW

BREN completed the retrofit of Darajat Geothermal Power Plant Unit 3 in West Java, increasing its capacity from 122 MW to 130.55
MW and bringing the Darajat complex’s total capacity to 280.55 MW. The completion raised BREN's total installed geothermal
capacity to 935.55 MW from 886 MW at its Oct-23 listing, bringing it closer to its 1 GW target by end-26. The project was completed
on schedule without safety incidents, with the upgraded unit exceeding guaranteed performance values. Star Energy Geothermal
also signed a technical study and cooperation agreement with PT Mitsubishi Power Indonesia to explore improvements in turbine
performance, reliability, and availability at Darajat Units 2 and 3. (Emitennews)

Jaya Sukses Makmur Sentosa (RISE) Recorded 183% YoY Net Profit Growth in 9M26

RISE recorded revenue of IDR 364.5 bn in SM26, up 24% YoY, while net profit attributable to owners of the parent surged 183% YoY
to IDR 147 bn. The Industrial & Logistics segment was the largest revenue contributor, with revenue growing 621% YoY to IDR 168.6
bn, accounting for 46% of total revenue. The Hotel, MICE & Leisure segment recorded revenue of IDBR 139 bn, up 12% YoY, supported
by higher hotel occupancy and the commencement of operations at several hotelsin 2026. The Business District segment also grew
127% YoY to IDR 23.4 bn. (Emitennews)

Mitrabahtera Segara Sejati (MBSS) Signed 5-Year Material Transportation Agreement with GEL

MBSS signed a material transportation agreement with PT Global Energi Lestari (GEL) on 26 Oct-26, targeting transportation
volumes of up to 500,000 tonnes per month over five years. The agreement covers material transportation and delivery services,
with shipment destinations, vessels, schedules, and freight costs to be determined through subsequent sea transportation
agreements. MBSS expects the cooperation to support long-term transportation volume growth, contribute positively to revenue,
and strengthen its business portfolio, although the contract value and projected revenue have not been disclosed. MBSS and GEL
are independent parties with no shareholding or management ties, and the agreement is therefore not classified as an affiliated
transaction under OJK Regulation No. 42/2020. (Emitennews)

Surya Semesta Internusa (SSIA) Scheduled MESOP Exercise for Up to 82.34 mn Shares

SSIA scheduled the first exercise period of Phase | of its Management and Employee Stock Option Program (MESOP) from 1 Nov-26
to 11 Dec-26, spanning 30 trading days. Eligible management and employees may exercise up to 82.34 mn options at an exercise
price of IDR 1,587/sh, with unexercised options eligible for subsequent exercise periods. The MESOP was approved at an EGM on 14
May-20, with a total allocation of 94.10 mn shares sourced from treasury shares acquired through previous buybacks rather than
newly issued shares. (Emitennews)

Folago Global Nusantara (IRSX) Appointed Sole MiniMax Distributor in Indonesia

IRSX entered a strategic partnership with Shanghai-based Al company MiniMax, appointing Folago as its sole distributor in
Indonesia. Folago plans to resell MiniMax Al tokens through its ecosystem of more than 250,000 digital creators and 125,000 e-
commerce affiliates, positioning itself as an Al Token Factory in Indonesia. The partnership also allows Folago to use MiniMax's Al
models for its own operations, including Al-generated film and short-form vertical drama production. IRSX plans to partner with
additional Al providers to expand its Al service distribution ecosystem. (Kontan)

Ancora Indonesia Resources (OKAS) Recorded USD 2.45 mn Net Profit in 9M26

OKAS recorded net profit attributable to owners of the parent of USD 2.45 mn in 9M26, reversing from a net loss of USD 5.01mn in
9M25. Net sales remained broadly flat at USD 121.48 mn, while cost of sales increased to USD 90.57 mn from USD 87.01 mn, reducing
gross profit to USD 30.92 mn from USD 34.57 mn. Operating profit rose to USD 14.78 mn from USD 5.87 mn, supported by lower net
other operating expenses of USD 755.56 k from USD 14.51 mn. Profit before tax increased to USD 10.18 mn from USD 6.15 mn, despite
a USD 3.11 mn net foreign exchange loss compared with a USD 1.80 mn gain in 9M25. As of 30 Sep-26, total assets stood at USD
158.82 mn and total liabilities at USD 86.39 mn. (Emitennews)

Tunas Baru Lampung (TBLA) Denied Involvement in Managing PML’s Concession Areas

TBLA denied owning or managing concession areas belonging to PT PML, one of seven Indonesian concession holders highlighted
by Singapore’s National Environment Agency (NEA) over forest and land fires. In its response to the Indonesia Stock Exchange (IDX)
dated 23 Oct-26, TBLA confirmed that PML is a related party, as both companies share shareholders Widarto and Santoso Winata,
who each hold 50% of PML, as well as overlapping directors and commissioners. However, TBLA stated that it has no share
ownership, land control, or operational involvement in PML's concessions, and no financial exposure through receivables, advances,
loans, guarantees, or corporate guarantees. The only recorded commercial relationship is the sale of spare parts, which TBLA said
is unrelated to its core business. (Kompas.com)

Red Planet Indonesia (PSKT) Planned IDR 5 bn Share Buyback

PSKT planned a share buyback of up to IDR 5 bn from 27 Oct-26 to 26 Jan-27, funded by internal cash. Management stated that the
buyback is not expected to disrupt the co.’s operations, with the number of shares repurchased capped at 20% of its issued and
fully paid-up capital. (Emitennews)
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Kian Santang Muliatama (RGAS) Recorded IDR 3.86 bn Net Profit in 9M26

RGAS recorded net profit of IDR 3.86 bn in 9M26, down 3.5% YoY from IDR 4 bn, while basic EPS declined to IDR 2.65 from IDR 2.74.
Revenue fell 52.61% YoY to IDR 83.03 bn, while cost of revenue decreased to IDR60.12 bn from IDR 150.66 bn, resulting in gross profit
of IDR 22.9 bn compared with IDR 24.57 bn in 9M25. Profit before tax increased to IDR 6.68 bn from IDR 6.22 bn, supported by lower
other expenses of IDR 962.42 mn from IDR 3.65 bn, while operating expenses rose to IDR 15.87 bn from IDR 14.81 bn. (Emitennews)

Master Print (PTMR) Recorded IDR 9.19 bn Net Profit in 9M26

PTMR recorded net profit of IDR 9.19 bn in 9M26, reversing from a net loss of IDR 10.93 bn in 9M25, while basic EPS improved to IDR
4.88 from a loss of IDR 95.78. Revenue declined 7.68% YoY to IDR 89.82 bn, while cost of revenue fell to IDR 62.78 bn from IDR 71.71
bn, lifting gross profit to IDR 27.04 bn from IDR 25.59 bn. Operating profit turned positive at IDR 13.30 bn from an operating loss of
IDR12.05 bn, supported by lower general and administrative expenses of IDR 17.50 bn from IDR 23.84 bn and other income of IDR5
bn, compared with an other expense of IDR 12.79 bn in 9M25. (Emitennews)

Cipta Perdana Lancar (PART) President Director Increased Stake and Planned Rights Issue and Buyback

PART President Director Hamim purchased 1.88 mn shares through the regular market on the Indonesia Stock Exchange on 16 Oct-
26, increasing his direct ownership to 273.88 mn shares, equivalent to 9.61% of the co.’s voting rights. The purchase was funded
with personal funds forinvestment purposes. PART also planned arightsissue of up to IDR 200 bn, with proceeds primarily allocated
for working capital, raw material purchases, production activities, and business development, subject to shareholder approval and
OJK's effective statement. In addition, the co. planned a share buyback of up to 10% of its issued and fully paid-up capital.
(Emitennews)
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I FY26 vs. Estimates

6M25 6M26 BCA Sekuritas Market Consensus
Net Profit Met Profit FY26| % 6M26 FY26 % 6M26
{IDRbn) (IDRbn) | Estimate| to FY26F | "o | Ectimate | to Fv26F| 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 335 321 659 458.7% In-line 717 44.8% In-line
BLOG 71 78 154 50.6% In-line n.a. n.a. n.a
TPMA* 10 3 6 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 10,094 10,756 20,527 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% Above 11,130.8 52.0% In-line
INCO* 28.0 104.0 1711 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 63.8% Above 229 47.2% Above
MAPIL 951 1,216 2,215 54.9% Above 2,417 50.3% Above
HRTA 349 700 1,728 40.5% Below 1,535 45.6% Below
CMMA 289 173 801 21.6% Below 7659 22.5% Below
ACES 293 390 821 47.5% Below 725 53.8% Above
AUTO 939 1,151 2,302 50.0% In-line 2,228 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 1,004 458.4% Above
CPIN 1,912 3,712 5,364 69.2% Above 5,800 564.0% 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 48.9% In-line 3,338 51.2% In-line
FCORE 42 56 150 37.4% Below M.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 6,245 659.0% 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% Abowve 1,648 66.7% Above
DSNG 885 1,001 2,338 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 2,763 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
S5IA -32 263 337 78.0% Above 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 4,265 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 USDmn
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I List of events

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
Australia Participation Rate SEP 15-Oct-26
Z 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
~ | Lz 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

Page 9 of 12



Vista

Indonesia Morning Digest
27 October 2026

I Commodity Prices

Exhibit 1. Coal Price

(& BCAsekuritas

Exhibit 2. Palm Qil Price
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Exhibit 3. Nickel Price

Sources: Bloomberg, BCA Sekuritas

Exhibit 4. Tin Price

{USD/mt)
60,000

50,000 -

40,000 b o

20,000 T 17

20,000 ¥------] L 15561

10,000 == = = = = == = =

(USD/mt)
70,000 -

60,000

50,000

40,000

30,000

20,000

10,000

Sources: Bloomberg, BCA Sekuritas

Sources: Bloomberg, BCA Sekuritas

Page 10 of 12



4
E
j
]
&
@

Indonesia Morning Digest

27 October 2026

00z L'81 87 97 44 0 89 8L 991 v'L 4 L L' Lp1'e WA 0'sZ 971 (4K (44 90 SE'TS 103085
9z 9T - - 4 eu 9 9L L e 87z (1'8) 65€'T ST1'T e (91 CYAT Y/ 44 89 €0 190'7¢ 01€'T 0887 Ang 0TS
791 091 9¢ [4) (A4 eu 08 43 v'eT 961 091 T'6¢ ELY'T 06271 geT 4 [N 02 0L ger 70 019'67 0sZ'e 0191 Ang WIW
va €1 6'C (A4 071 7T 184 4 18 001 (1874 819 026 [474 g 81 €69 9€T 9ve 011 0€C 3] €89', 00S'T 00§ Ang Tv3H
(yb1amiang) a1eayyesy

4! 89, 8t 8t - - - - - - §E v'68T) 9611 8L0° 907 (9% 'SE 98 7’6 20 1997t 10038
- - - - - - - - - - i0/NaE - - i0/NaE i0/NaE 7’6 8'0¢ 0 (T6'1 00L's  0LH'T Ang YIWSL
6'9C 1'1¢ 181 0'81 eu eu eu eu eu eu ('71) L9¢ 1434 00 4 e 1444 e 0vl'y 0007 eu And 1101
891 [4A! 96C 0v1 e TS 9 £y T €'6e 144! 6'€9 LET'98  €ST'TE (cor) 8L 911 (414 90LT 44 1€5'90¢ YANN X8 403035
81 6'0C €5 0zt 8 59 9y €5 865 144 €T 98 L0E'0y  ¥6L6E (gc1) 109 0zt 43! 8'867 8T €15'092 101038
L'0€T L'0€T 06 Sy g1 Ta 7’8 6 0er TL (Lsv) 6'S¢ 0LT'Y 9"t g1 (c'8€) LST (z92) '8¢ 9vT 90 86'€S 0007 STH'T Ang YANN
8'ct 6'€C €887 (A4 0ty 00 0S¢ 0T 0'867'T  T'6bS 8'0v1 €'6L6'T  GEE'Y SSH'S 6'8 (A €8 ger 8'6 891 10 005'07 06¢ 0S¢ a10H 0ais
6'0¢ 611 6'6 6 A 71 0sT 0sT 78 €11 00y (8'12) 509 65¢C §'t6 (v'61) 009 (971) 70 TS 00 (1’ 00S'T 02§ Ang 1104
v'91 y'91 00 00 A LT 4 79 6'8 801 L0t (zom) L6b's 598' 1974 (re1) (RS 6'CC 4 (428 €0 £96'0¢ 008’7 S8¢'T Ang YOAW
091 Ry 61 08 80 0 - - £y 'S 9t r1e €0g'eT 589'07 99 10z &6 901 85y 0'sy 90 0L1'85 0Sp'8 5299 Ang 40NI
Sy TeL 00 00 60 60 - - 09 9L 09z 0Z€ L8911 SuTe ree o €0T 6¥ ol veE G818 1£6'69 0ST'6 0009 Ang dadl
(prroo*sejunyaseaqsewsly enuaine|) Sewaly epuaineT - (ybIaMIAAQ) Jawnsuo)

£yt 9st 8 TL 187 €y 4 Lt 00 00 €8 US8T  698'/T  EGEETT  TOE  6ESO'S 07T 69866 GOST 07 957'96 10035
01 0y vy Le 80 60 - - 00 70 gsee  (Ser)  €8TLOT  88L'MT 0718 9SLY'T 18T 7195 808 74 0 8tb'9¢ 0057 0SY'T Ang PalE(
001 08 801 €01 €6 L'6 TC 67 00 00 9'€e i0/NQ# ) 00'69 £88'7S [ i0/NQ# ., 99 i0/NG# J 0Ly LTy 7’0 177'ce 00€'T  0L€T And *SY9d
0€C 0°0¢ 68 9L 0¢C Tt 09 §L 00 00 891 i0/NQ#  €L5'TH w'se 6'LC i0/NG# 89 i0/Na# L8t 0Lt €0 L6Y'9C 0067  0Z€'T And *V
(prroa'sejunyaseaq@oAyea-epueussy) oAye) epueutay - (ybiamiang) ses B |10

6'ST 0'9¢ 7’9 9L 80 60 iAMvA# ._m:._<># . 6’ 96 (N4 Ter €e8'L1 L1161 6'01 01¢ (t7) 08y GLee TT 0p1'101 10085
001 0L 80 eu 11 A 6'S A LT1 ja4 (z62) i0/NQ# , 968 L0g'y ToTT  i0/Na# , 9P i0/Na# J L'EET 9 10 L6v'01 008 8¢ Ang ¥M3aa
0'6 0'6 0L '8 80 60 iAMvA# ;m:éi ., 4 09 348 €01 L£6'9T 018'+1 L'l [¥A! (1e) Uy 8'e01 T'TE 07 9'06 000'€€  00€'pC Ang dINN
(prroa'sejunyaseaq@oAyea-epueusdy) oAye) epueutay - (3ybiamiang) Jopeiuo) buiuiy

Lt 9T 69 4! 60 T 4! £t 9y T8 v60r  (ree)  ver'os 019t §'E6 66T 9'8C 9EL 1'89¢ 144 88y'€ze 10095
0'6¢ 0'€r 61 4 1 97 vl 0L 8T 44 ogre  (1ree)  sor'er 0€6'C geoy  (L78) 06 8'01 001 0E 0 969'9¢ 0zy'e 08Tt @10H vald
0Lt 01¢ L 4 07 €1 4 Sy 8¢ €9 1789 i0/NQ# ) jatars £€26'T 029 i0/NQ# . [an i0/NGQ# . 6611 €81 60 166'L8 0LY'€T  00€'TT Ang 1avy
06T 001 79 LT 80 60 - 8T 9t 8L (444! (109) §L0' 9pT'e vt (€29) L9 (r41) gLE £'6¢ €0 (85'8T 066'.2  00€'ST Ang *OWLI
001 0'6 7’6 8yl L0 L0 - - TL €8 y'el (s02) £€9' 119" 6'9¢ (192) 8'69 (Ts) y'E0T €8¢ 80 €L70L 0Lt bt And 0yav
(prroa'sejunyasedq@zueypewweynw) ued pewweyny - (Jybismiang) |20y

L'E 6'C Sy 7S 90 L0 90 8t €11 (74 v'LT (£29) 48h' 056'T 06 (8'7%) 4 ('9) 9Ty €0 (19'82 103088
81 7’0 LT 0L 0 0 0 8T 11 €67 98t (€'16) 608 161 v'ee (€'%9) %3 (3'8) (42 99 10 1€' 0047 08¢l @10H YOS
€ 9L 6'S 9y 80 60 - [44 [ 811 9y (86) 9.9'T 65.'T (52) ¥4 09 (z1) 78 6'8¢ 4} 00¢'67 00£'9  S29' Ang dINI
(prroa*seyanyaseaqojue)suyuAassal) ojueisuy uAjassag - (jesnaN) Juawa)

L91 127! 'S 9 007 T - - ws 79 gt ST T62'SST  950'0ST §E €91 §E €8 9Lp'T 901 766'886 4101035
091 T 101 €01 6'0 01 eu eu §s 79 €11 705 117'59 919'8S [N €15 [l 615 0829 €0y 6'¢ €€€'65¢ 0059 08'€ Ang J[
4 81 811 LT €1 €1 eu eu 0L 9L 9L (8€) 97579 190'79 124 0¢ v'6 €6 G169 §Sh L'y 125'6EY 00¥'y 006 Q10H Had
981 ST - 8L 60 60 eu eu 9y (N4 99 9'€C 8§'LT 168's2 79 §he 144 86 0997 0S¢ A w81'LTT 069'S  0TH'€ And INgg
(prroo'sejunyaseaqdseuaq-aipue) seuag aipuy - (ybiamiang) bunjueg

807 6'CC 9T €1 01 01 8'G 79 vl 6'L 147 S6p 165'9€ v1e'se S0 9¢ 9¢ el 6'15C Tt 196'56T 103385
0¢T 0€T 9y §e S1 91 59 0L 011 0T 88 i0/NQ#  S6E'C S07't 6'9 0N €¥ i0/Na# [AN (1328 0 608'T 0sT'e  087'¢ Ang 0Ly
0'y1 Sy1 0 0 L0 80 g 96 LS 6'S 6'C 0T 95T'hE 601'€€ €0 44 9¢ 89 L'0ve %44 61 751'081 008'L  0St'y Ang 1Sy

(prroo‘seyNyaseIqDIUBIARPPOIARS) IUBIARIPQ IN3S - (JyBIBMIBAQ) SAj0W0INY

49207  ST0T 49207  ST0T 49207  ST0T 49207  ST0T 49207  ST0C 49207 §20¢ 49207 §T07 49707  ST0C 49707  ST0C .
ujey Il

?ﬁ_ge:,\o:g_:,_a_m;?23sacz_ev
(%) 30¥ (%) prath ng (x) g/ (x) vaLiga/na (x)3/d (%) 9543 (UQUAD WO BN (%) ymoibdo (o) ymobasy  MQY B OpL depW 4D




4
E
j
]
&
@

Indonesia Morning Digest

27 October 2026

¥288 pue QLYY BUpnXg ixx

asn ut
%ITT %08  %6'S  %T'9 €61 L0z 8T 917 8y 9L 765 97T €Ty'8yL  LOT'OLY  ®'EE €99  S'€T 706 8'87 606'L5S'E YANN 2XD 3SIBAIUN }P0IS
%g0T %99  %I8 %I  Y'IT a4 144 1 £ T'9 T8 SPIT | L0E'L6S T6L'LTE 9Ty TE8 Tl t'88 00z LS'P86'T Jueg X3 ASIIAUN K201§
%YTT  %T8  %L9 %89  L6T (414 144 1 6 e SLS L0z LT6'€SL  88L'8Ly  &€E €79 S€T 8'6L '67 160'€69'€ 3SIAIUN X0}S
001 §01 Ly (9 4! 7 V'L &L 6T €97 Lt 10 6LY'L vzl 1 LL 1T 0’01 9Ly 60 06€'58 J0yas
9 '9 6'G 6'G T 7 0L rL €91 0L 0 (€0) 191" 611' 9P e 43 807 £yl T 0 6Th'se 00£ 244 Ang TaLW
01 41! 8'C ¥4 61 U €6 €6 T8l L1 (91) 43 G6€'T [T' () (10) (o) 6'C 60 8 €0 9€'st 0S8'T 021t Q10H odL
el 9¢T 8y 8y 80 eu 09 79 €9 r9 9 (87) L16'€ 8L9'¢ vl £01 97 ger ¥4 r9z €0 $85'pC 028 9TH Ang YMOL
ﬁE.S.mmg..:ﬁmmon@Em_>m§uo._>_w£ IUBIARPQ IA]RS - ﬁu_._m_wg._gov 0J[3] 1amo]
9 +'9 - - [ L1 0'€ 0'€ 9 0L 0t (€0) 191" 611' 9P £ 4 801 L1 0'0 198' J0y3s
20 20 - - &1 L1 0'¢ 0'¢ 9 0L 66T 95 89 65 8l T el 8'67 r1 9'€T 00 198' 0047 0£C'T Ang 1LSW
(prroo'seunyasedqSsewalyepuaine]) sewsiy epuaine - (3ybiamiang) Abojourpa)
74 74 6 9 4 4 L 8 £1 A bS L 9pS'T S9¢'T 0¢ (8v) 0z (29) 69 85 0 501 J0y3s
eer 6€T Ly e 60 60 0t 0 0L L'l v'6 9hb 90¢'T 961'T (62) v'LE Al Vit 9'99 0'6¢ 70 1576 0z 085 Ang LLLE!
T 70T 8y 87 L0 80 83 9¢ 9 68 b (cee)  ove 697 ge (568  v8r  (768) 61 87 00 0S'T 0Th 06¢ Ang Wl
9_.86B_.__._xwmmua@mme_—_.m_u:m._sm: SBWRIY epuaineq - rcm_w;._ge |1e32y uoljeduNWWwoddd L
44! 0’07 78 6 €1 0 T 8'€ 69 '8 9T (g0g)  ser'st  86L'Te evr o (cen) 09 0§ LTES €t £6£'60€ Joyss
L1 ver 0'or 96 €1 U - 9€ 6 007 011 (ce0)  ar've ST 98 (cer) 8¢ (17) 6TLE  bSH X4 LE6'1TT  0ST'E 07T Q10H WL
£91 6'€T 9 9P A §T re Tt 8 901 01 (g28)  s12L 018’ 374 8'9¢ 69 6 ToPT 9€T 90 969'85 008’z 028 Ang sl
(1) (81) - 9€T 1 01 42 4 (86)  (02) (062) (Cr9g)  (evt'e)  (LTv'h) (0z9p)  (gs01)  @€T €1e Loz €59 0 092't€ 0ST'y 0087 Ang 03
(prr02seNy3seIqBIULIARD}O'IAIRS) IUBIABPROQ INRS - (BISMIBAQ) 101938 UOIILIIUNWWOIJBL
0'LT 6'L1 4! L1 90 90 L't €7 8 €8 £9¢ (gey)  T86'TT  TST'OT T 61 91 1’01 8'87 0 yIT'SE 103095
- - - - - - - - - - io/na#  (0001) - - io/ng# (0oor) io/na#  (0°007) 01 6'97 00 ¥59' 0ve bLE TS STy
ST VLT eu eu 90 L0 67 67 701 01 (#'0) VA 17T 1602 §L 701 9 £67 6'ST 9'sh 70 vL0'E2 00L'T  06E'T Ang IdYW
- - - - - - - - - - io/ma# ,(0oor) - - io/ug# , eu io/na# ,(0oo1) Lt Lve 00 L6Y'E 0027 0487 Ang 4dd1
617 70T '8 8'6 60 60 9 9T vl 8’8 S (rz1) 128 699 (o11) (€2 96 ger 6 g€ T0 688' 0y e Ang S0V
(proa*sepnyasedq@sewaly epuaine]) sewsiy epuaine - (JYBIIMIIAQ)
[ Tl L0 90 84 44 §'67 L 6'5S 08 (€%) (447 718'9 wr's (8'€) ez (17) ey L9 1 898'S07 Joyss
s 99 9€ (33 £0 0 8y 6'Y 89 §'s (881) 8's w9 9L (82) e (57 44 0T 44 00 9Tty 005 957 Ang VNS
42 9'€ 00 - 9T Lt 403 G'sE T 0'59 (6'6) i0/Ng# | SE0'T [h1' () io/ua# (60 io/na# |, oge €6 60 86€'08 001’6  0T¥'¥ Ang INVd
e T 4 4 0 0 - 0T gt 0 8l Ly ¥00'E £99' TP 662 4/ §'9E 8L 0'se T0 859'01 00€'T  SLS Ang L2Th)
[ 8y 70 - 70 4 [ (33 6 4 (0s1) LS8 181 SpS' (v'6) 4 (1'5) €€ 991 87 0 98501 0v8 00§ Ang 3as9
(proo'sejnyasedqipey uaxxiu) IpeH LAIg UXXIN - (3yBiamiane) [enuapisay Apadold
797 987 €9 6'€ T1 4! 0's Ty 8L 69 (08) L'68T  €8'8 899'6 (ee1) T LS 8'9 L911 L0 194'99 J0y3s
- - - - - - - - - - io/na#  (0'00T) - - io/na#  (0007) i0/ma#  (0°007) 1 '8¢ 00 5971 0%9 595 QI0H NIV
761 ¥4 96 6'€ 01 01 v'e e s 4 (90) 6'€EE 800'F 00"y (s2) FATATI £ 991 6'92 9% 20 £18'07 00T's 08T Ang vde
L€7 (A 6'Y 0 4! €1 09 8y 6 6L (8€1) erT 98’y b9's (§12)  T90T €L 8T 9'06 8'6¢ 0 £09'vh 0oLy 02L't Ang NIdD
(prroo*seynyaseIq@sewaly epuIne]) SeWalH epuaineT - (jesnaN) Aynod
€u |44 67 9e 80 60 re 6'€ TL 6L 01 T8IT  [6£'9 L6L'S LL 0'¢6 e (4! b€y 0 L'y Joyss
T T rL 4] 90 L0 90 1 [ 8 LL 699T  T6T'C E0'e '9 TebT 6T T2 T 9T T0 658'6 000'T  SkP'T Ang diS1
JAA 9L1 0y 44 71 1 9¢ Sy 09 0L 791 6EPT  S8€'T 810' v'eT €601 S§L €67 8 L61 70 L5T'T 06'T  SKE'T Ang ONSQ
4 L 'y 8'€ L0 L0 vy 0's L6 €01 79 v'79 et ST (1) JA3s 80 L8 991 €0z 20 119'1 0T¥'6 0516 Ang vy
A—u_.Ou.mmg..:x%mon@u_._&.vaEm_._:Ew Zlie4 pewweyny - :m._uzwzv uonijejue|d
81 't LS e 4! 4! 80 0'9 6 L2 €55y (#'98)  T6T'9ST  6T1'8T €665 (¥99)  L'68 TS 9965 §T STY'LET 103085
097 ¢ 0'C &1 90 80 87 8'8 0'0 20 veor (002 0TS'ebT  LL9'8T eu (86) 129 (00T) fan 697 0 8L5'0% 0878 0S8'C Ang *0DNI
017 00z 6 'S 0T 61 - 6'9 61 6 (€'08) THET  GLS'E 607'L (9€s) g0tz LSk 7901 TYIE LT [0 1v7'89 019'c  0¥8'C Ang WINY

(prr0dseyny3sedqdziiey pewweynw) zied pewweyny - (YBIIMIIAQ) Bulull B |IDW

49207  ST0T 49707  ST0T 49207  ST0T 49707  ST0T 49207  ST0T 49202 §T0T 49702 ST07 4970  ST0T 49707  ST0T

(uqyar) (%)3eoy wwbism  (uqyar) (war) (yar)
(%) 304 (%) pratk ng (x)a/d (x) vaL1ga/a (x)3/d (%) 95d3 (uqyar) 04d 19N (%) yMoIBd0 (o) ymoibaey MOV % XUl dOBH  dl LY

Buyey il




& BCAsekuritas

Vista

Indonesia Morning Digest
27 October 2026

Equity Research Institutional Equity Market Sales Equity Market
research@bcasekuritas.co.id ecm@bcasekuritas.co.id sales@bcasekuritas.co.id
PT BCA Sekuritas

Menara BCA - Grand Indonesia, 415t Floor
JI. MH Thamrin No. 1, Jakarta 10310

Tel. +62 212358 7222

Fax. +62 212358 7250/300

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 (i) 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 @ 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.



