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Property Sector - Stellar Outlook on the Property Sector

o Weak catalyst; prioritize a different game

e Marketing sales at an ATH; incentive endures. Meanwhile, share price is
still a laggard

e Property backlog easing for lower income segment

e Stable mortgage rate anticipated

(Please refer to our report here)

HEADLINE NEWS

MACROECONOMY

e Finance Minister Purbaya Projected Indonesia’s 4025 GDP Growth at 5.5%

e Government Prepared B50 and E10 Fuel Mandates to Reduce Energy
Imports

e Government to Channel Fiscal Reserve Funds into Regional Banks

¢ Indonesia Consumer Confidence Dropped to 115.0 in Sep-25

INDUSTRY

¢ Indonesia Car Sales Fell 15.1% YoY to 62,069 Units in Sep-25

e Train Passenger Numbers Declined 9.02% MoM in Aug-25

COMPANY

e Petrosea (PTRO) Secured USD 26.2 mn EPC Contract from Reko Dig
Mining

e Pertamina Geothermal Energy (PGEQ)Boosts Capacity to 1.2 GW with New
Geothermal Unit

e Bank Panin (PNBN) to Re-Sell 6.1Mn Treasury Shares from 2020 Buyback

e Estika Tata Tiara (BEEF) Sought Shareholder Approval to Diversify into
Dairy and Feedlot Businesses

e Martina Berto (MBTO) Targets 40% Digital Sales Growth During Harbolnas
2025

e Citatah (CTTH) Partnered with Thailand’s Chememan to Expand into Lime
Sector

e Weha Transportasi(WEHA) Expanded Fleet and Opened New Counters to
Boost Growth
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IDX:
Turnover (IDRbn):

8,166 (-0.04%)
27,835(-0.51%)

Last Chg (%) YTD (%) Vol
(US$ mn)
8,166 (0.04) 15.34 1,677
785 (0.06) (5.05) 469
26,829 (0.48) 33.75 6,655
3,549 - 47.92 13,350
47,735 (0.45) 19.65 29,042
6,099 0.25 (6.59) 67
1,305 (0.02) (6.81) 1,036
3,883 - 15.84 135,111
4,456 (0.36) 17.65 717
27,064 (0.54) 17.49 14,204
24,597 0.87 23.55 275
46,602 (0.00) 9.54 1,297
9,549 40.20 16.83 291
23,043 1.12 19.33 6,107
6,754 0.58 14.83 6,403
Chg (%)  MoM (%) YTD (%)
17.45 0.11 (0.29) (5.57)
18.21 (0.92) (5.21) 10.70
Source: Bloomberg
Chg (%) MoM (%) YTD (%)
66 1.22 0.88 (7.74)
63 1.33 1.10 (8.69)
106 (0.61) (1.63) (15.57)
10,669 (0.85) 7.60 21.68
4,042 1.43 11.17 54.01
15,346 (0.92) 0.77 0.12
36,396 (0.39) 6.23 25.15
422 0.54 0.06 (4.90)
4,506 1.40 1.37 (7.30)
1,030 0.73 (0.41) 0.41
507 0.10 (3.15) (15.25)
Source: Bloomberg
iD iM 2023
16,560 16,560 16,475 16,102
1.52 1.52 1.52 1.62
1.39 1.40 1.38 1.44
7.12 7.12 7.12 7.30
1.16 1.16 1.17 1.04
152.52 152.69 147.41 157.20
1.29 1.30 1.28 1.37
4.00 4.00 4.58 6.18
4.75 4.75 5.00 6.00
6.16 6.18 6.44 7.00
78.25 78.36 72.14 78.89

Last 1w
(455) (478)
501 3,150
580 (6,480)
Last 1D (%)
8,166 (0.04)
1,443 (0.60)
1,675 1.77
3,756 2.74
2,039 1.49
1,651 2.93
801 0.60
908 0.23
1,805 (0.50)
965 0.44
11,789 0.05
1,930 (0.93)

Source: Bloomberg

M YTD
(97) (55,225)
10,810 64,140
(35,910) 26,558
1M (%) YTD (%)
5.14 15.34
1.47 3.59
4.85 28.81
20.26 39.65
19.93 62.85
23.78 59.46
11.73 9.79
11.51 8.73
3.51 23.96
12.60 27.55
16.86 194.90
7.30 30.53

Source: Bloomberg
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Finance Minister Purbaya Projected Indonesia’s 4025 GDP Growth at 5.5%

Finance Minister Purbaya Yudhi Sadewa expressed optimism that Indonesia’s economy would grow 5.5% in 4025, supported by rising
credit growth and improving domestic activity. He acknowledged that 3025 growth likely slowed due to recent economic pressures
but expected stronger momentum ahead as the govt accelerates structural transformation programs under President Prabowo’s
economic roadmap. (Kontan)

Government Prepared B50 and E10 Fuel Mandates to Reduce Energy Imports

The govt planned to implement mandatory biodiesel (B50) and bioethanol (E10) programs to curb energy imports and promote cleaner
fuel use. Energy Minister Bahlil Lahadalia stated that President Prabowo had approved the E10 mandate, blending 10% ethanol into
gasoline, while B40—launched earlier in 2025—continues to progress toward B50. The initiatives are expected to enhance energy self-
sufficiency and lower dependency on imported fuels. (Emitennews)

Government to Channel Fiscal Reserve Funds into Regional Banks

Finance Minister Purbaya Yudhi Sadewa announced plans to allocate govt excess budget funds (SAL) to regional development banks
(BPD) starting with Bank Jakarta and Bank Jatim, both of which have shown readiness to receive placements. The initiative follows
the earlier injection of IDR 200 tn into five state-owned banks (Himbara)aimed at accelerating credit distribution. Purbaya noted that
the size of the allocation to regional banks will depend on each bank’s capacity, emphasizing anon-coercive approach to participation.
(Emitennews)

Indonesia Consumer Confidence Dropped to 115.0 in Sep-25 Exhibit 1. Indonesia Consumer Confidence Index

Indonesia’s consumer confidence index declined to 115.0 in Sep-25(vs

Aug-25; 117.2), marking the lowest level since Apr-22. The weakness 124
was driven by declines across five of six key sub-indices, including 121
current income (112.9 vs 116.9), economic outlook (127.2 vs 129.2), and .
current economic conditions (102.7 vs 105.1). Durable goods l . I . .
purchasing sentiment also eased (103.2 vs 105.1), while job availability -l L) — - - -

expectations slightly improved (123.1vs 122.8). (Trading Economics)

Sources: Troding Economics

INDUSTRY
Indonesia Car Sales Fell 15.1% YoY to 62,069 Units in Sep-25 Exhibit 2. Indonesia Car Sales YoY

Indonesia’s new car sales dropped 15.1% YoY to 62,069 units in Sep-25
(vs Aug-25; -19.0%), marking continued weakness in domestic auto
demand. The figure remains below the long-term monthly average of
61,352 units, far from the record high of 115,974 units in Sep-13.
Persistent high borrowing costs and sluggish consumer sentiment
continued to weigh on vehicle purchases. (Trading Economics)
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Sources: Trading Economics

Train Passenger Numbers Declined 9.02% MoM in Aug-25

Indonesia’s train passengers fell 9.02% MoM to 45.58 mn in Aug-25, down from 50.11 mn in Jul-25, according to the Central Statistics
Agency (BPS). The decline occurred across all transit modes—urban, intercity, airport trains, MRT, LRT, and the high-speed Whoosh—
reflecting post-holiday normalization. Java routes saw a 9.36% MoM decrease to 36.69 mn passengers, while Sumatra and Sulawesi
dropped 15.43% to 546,000. Meanwhile, rail freight volume rose 2.56% MoM to 6.4 mn tons, maintaining a steady upward trend since
early 2025. (Kontan)
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Petrosea (PTRO) Secured USD 26.2 mn EPC Contract from Reko Diq Mining

PTRO through its subsidiary Petrosea Solutions Pakistan(Private) Limited, signed an initial execution agreement with Reko Dig Mining
Company (Private) Limited for engineering, procurement, and construction (EPC) services in Pakistan valued at USD 26.2 mn (~IDR
432 bn)with an estimated 10-month project duration. (Company)

Pertamina Geothermal Energy (PGEO) Boosts Capacity to 1.2 GW with New Geothermal Unit

PGEO increased its total managed geothermal capacity to 1.2 GW following the addition of a 55 MW unit at Lumut Balai Unit 2,
strengthening its position in Indonesia’s geothermal sector. The co. currently operates 727 MW across six regions and targets 1.7 GW
by 2033 under PLN's RUPTL 2025-2034. PGEO plans to invest around USD 3.5 bn to expand brownfield and greenfield projects,
including Hululais, Ulubelu, Lahendong, and Kamojang fields. (Bisnis.com)

Bank Panin (PNBN) to Re-Sell 6.1 Mn Treasury Shares from 2020 Buyback

PNBN plans to sell 6.1 mn treasury shares acquired during its buyback program from 16 Mar to 15 Jun-20, appointing PT Evergreen
Sekuritas Indonesia as the executing broker. The resale process will begin on 13 Oct-25, following OJK Regulation No.29/2023 Article
49 and BEI rules. The co. stated that updates on the resale progress will be announced through BEI. (Kontan)

Estika Tata Tiara (BEEF) Sought Shareholder Approval to Diversify into Dairy and Feedlot Businesses

BEEF scheduled an EGM on 14-Nov-25 to seek shareholder approval for business diversification, including dairy farming, buffalo
feedlot, livestock trading, and cold storage expansion. The co. plans to open a dairy farm in Banyumas with 250 Friesian Holstein
cows imported from Australia and allocate IDR 20 bn capex for initial operations, targeting 10% revenue contribution. The move aims
to capture opportunities from the govt's Free Nutritious Meal (MBG) program and strengthen BEEF's path toward LO45 inclusion.
(Kontan)

Martina Berto (MBTO) Targets 40% Digital Sales Growth During Harbolnas 2025

MBTO aims to boost digital sales by 30-40% during Harbolnas 2025 compared to last year, driven by intensified online marketing
through key opinion leaders(KOLs)to expand brand reach. The co. will focus on promoting its existingand renovated products instead
of launching new brands. With Indonesia’s beauty and personal care market growing around 7% annually, MBTO remains optimistic
about industry prospects and continues to strengthen its digital marketing strategy to capture rising consumer demand.(Kontan)

Citatah (CTTH) Partnered with Thailand’s Chememan to Expand into Lime Sector

CTTH signed a strategic partnership with Thailand-based Chememan Public Company Limited to enter the lime industry, marking a
major diversification from its marble and natural stone business. Chememan will acquire a 60% stake in CTTH's subsidiary, PT Bukit
Bunea, valued at USD 10.5 mn, to jointly develop a high-grade limestone concession of 48.8 ha in Sulawesi. The project targets an
initial production capacity of 200 Ktpa, expandable to 500 Ktpa, with completion expected in 2026. (Kontan)

Weha Transportasi (WEHA) Expanded Fleet and Opened New Counters to Boost Growth

WEHA expanded its fleet with 3 big buses (59 seats) and 6 Hiace minivans (14 seats) under its White Horse and DayTrans brands to
support demand growth and strengthen services in 4025. The co. also opened new DayTrans counters across strategic citiesin Java
and launched operations at Soekarno-Hatta Airport serving the Soetta-Bandung route. (Kontan)
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I FY25 vs. Estimates

Net Profit .
6M24 (IDRbn) "'f:of;:;f't

(IDRbn}
Healthcare
KLBF 1,857
MIKA 601
HEAL 343
SIDO 608
Sector 852
Transportation
BIRD 263
TPMA* 11
Sector 137
Financials
BENI 10,693
BBCA 26,876
BEBRI 258,702
Sector 22,424
Technology
MSTI 163
Sector 163
Nickel
INCO* 37.0
MNCKL 2,806
Sector 1,422
Consumer Cyclicals
ERAA 524
ERAL 90
MAFI 899
HRTA 208
INKP* 278
CHNMA 389
ACES 366
AUTO 1,014
Sector 471
Consumer Non-Cyclicals
MIDI 325
CFIN 1,768
JPFA 1,479
AMRT 1,754
UNWVR 2,467
MYOR 1,752
Sector 1,598
Infrastructures
ISAT 2,735
TOTL 113
1SMR 2,878
TOWER 1,605
TLEM 13,008
Sector 4,068
Plantation
AALI 501
DSENG S04
LSIP 598
Sector 534
Oil & Gas
AKRA 1,003
MEDC* 202
Sector 603
Coal
PTEA 2,033 .
DEWA 14 1100.00%
TPMA* 11
Sector 686
Property & Real Estate|
CTRA 1,029
BSDE 2,333
Sector 1,681
Industrial
MARK 145
ASII 16,707
Sector 8,426
Basic Industrial
AVIA 808
INTP 435
Sector 6232

&6M25
Net Profit
b

®% BCAsekuritas

BCA Sekuritas Market Consensus
FY25| % 6M25 FY25 % 6M25
Estimate| to FY25F | "MK | eotimate | to Fy2sE| Remarks
3,545 58.7% Above 3,539 58.8% Above
2,664 24.1% In-line 2,620 24.5% In-line
582 38.8% Below 584 38.7% Below
1,181 50.8% In-line 1,143 52.5% In-line
1,993 44.5% In-line 1,972 45.0% In-line
680 49.3% In-line 549 51.6% In-line
32 31.6% Below n.a. n.a. n.a.
356 48.5% In-line 649 26.6% In-line
25,882 39.0% Below 22,088 45.7% Below
n.a n.a n.a 58,265 49.8% In-line
61,109 43%a Below 58,007 45.3% In-line
43,496 50.1% Below 46,120 47.3% In-line
579 34.0% In-line 563 35.0% In-line
579 34.0% In-line 563 35.0% In-line
227.6 12.3% Below 97.2 28.8% Above
7404 55.4% Above 7,286 56.3% Above
3,816 54.1% Above 3,692 55.9%, Above
n.a. n.a. n.a. 1,224 46.4% Below
n.a. n.a. n.a. 317 25.2% Below
n.a. n.a. n.a. 1,949 49.3% In-line
620 56.3% Above 565 51.8% Above
360 45.6% Below 334 30.7% Below
850 34.0% Below 826 35.0% Below
n.a. n.a. n.a. 880 33.3% Below
2,024 46.4%; In-line 2,032 46.2% In-line
963 47.3% Below 1,041 43.7% Below
n.a. n.a. n.a. 719 54.,4% In-line
4,053 47.0% In-line 4,215 45.2% In-line
3,106 39.8% Below 3,082 40.1% Below
n.a. n.a. n.a. 3,738 50.4% In-line
3,667 58.8% Above 3,642 59.2% Above
3,458 34.3% Below 3,041 39.0% Below
3,571 40.9% In-line 3,073 47.5% Above
5,356 43.6% Below 53,454 42.5% Below
324 54.0% Above 302 58.0% Above
3,598 52.0% In-line 3,818 49.0% In-line
3,214 51.4% In-line 3,435 48.1% Below
25,444 43.9% Below 23,919 46.7% Below
7,587 45.3% In-line 7,393 46.5% In-line
1,716 40.9% Above 1,223 57.4% Above
2,073 42.7% Above 2,002 44.2% Above
2,034 35.1% In-line 1,798 39.7% Above
1,941 39.5% Above 1,675 45.8% Above
2,438 48.4% In-line 2,511 47.0% In-line
308 12.0% Below 287 12.9% Below
1,373 44.3% In-line 1,399 43.5% In-line
3,414 24.4% Below 3,735 22.3% Below
324 51.9% In-line 367 45.8% In-line
32 31.6% Below n.a. n.a. n.a.
1,256 26.8% Below 2,051 16.4% Below
2,685 46.0% In-line 2,422 51.0% In-line
3,220 40.0% Eelow 2,683 48.0% In-line
2,952 42.7% In-line 2,552 49.4% In-line
205 54.0% Above 328 40.0% Below
n.a. n.a. n.a. 31,709 50.5% In-line
n.a. n.a. n.a. 16,019 50.4%| In-line
1,655 47.3% In-line 1,764 44.4%; BEelow
1,707 29.0% Below 3380 50.5% Below
841 76.0% Below 686 93.1% Below
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I List of events

Countries Events Dates
Indonesia S&F Global Manufacturing PMI SEF 01-Oct-25
- Balance of Trade SEP 01-0Oct-25
Inflation Rate YoY SEP 01-Oct-25
Core Inflation Rate YoY SEP 01-0Oct-25
Inflation Rate MoM SEP 01-Oct-25
Tourist Arrivals Yoy AUG 01-0Oct-25
Car Sales YoY SEP 09-Oct-25
Retail Sales Yoy AUG 09-0ct-25
Interest Rate Decision 22-Oct-25
M2 Money Supply Yo ASEP 23-0ct-25
United States [ISM Manufacturing PMI SEP 01-Cct-25
Unemployment Rate SEF 03-0ct-25
E I15M Services PMI SEFP 03-Oct-25
— Balance of Trade AUG 07-0ct-25
Inflation Rate YoY SEP 15-Oct-25
Core Inflation Rate YoY SEP 15-0ct-25
Retall Sales Yo¥ SEFP 16-Oct-25
Australia Farticipation Rate SEF 16-0ct-25
a Westpac Consumer Confidence Change SEP 16-0ct-25
NAB Business Confidence SEP 08-0ct-25
Unemployment Rate SEFP 16-Cct-25
Consumer Inflation Expectations 09-Cct-25
China Caixin Manufacturing PMI SEP 01-Oct-25
* Inflation Rate YoY SEP 15-0ct-25
House Price Index YoY SEP 20-Oct-25
Japan Household Spending Yoy AUG 07-Cct-25
. PFI YoY SEP 10-Cct-25
Balance of Trade SEFP 22-0ct-25
United Kingdom |GDP YoY AUG 16-0ct-25
| L] Inflation Rate YoY SEP 22-Oct-25
> I Core Inflation Rate YoY SEP 22-0Oct-25
Retail Sales Yoy AUG 24-0Oct-25

Source: Tradingeconomics.com
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Commodity Prices

Exhibit 1. Coal Price Exhibit 2. Palm Qil Price

(USD/mt) (MYR/mt)
500 9,000
450
8,000
400
7,000
350
300 6,000
250 5,000
200
4,000
150 4,444
3,000
100
106
50 2,000
T S S . SIS IS IS B B ST A S S S S
- oL oW o S L S L S N W
R R R N i R R £ 3§ 25523 3523 88558233
Sources: Bloomberg, BCA Sekuritas Sources: Bloomberg, BCA Sekuritas
Exhibit 3. Nickel Price Exhibit 4. Tin Price
{USD/mt) {USD/mt)
55,000 55,000
50,000 50,000
45,000 45,000
40,000 40,000
35,000 35,000
30,000 30,000
36,396
25,000 25,000
20,000 20,000
15,346
15,000 15,000
10.000 10,000
5223325238252 53382352£233 5223225823 223:2238252233
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.



