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IDX:  8,322(+0.50%)
Turnover (IDRbn): 22,694 (-6.81%)

Last Chg (%) YTD (%) Vol
RESEARCH (US$ mn)
ASIA
IDX 8,322 0.50 (3.76) 1,353
RESEARCH REPORT LQ45 843 0.65 (0.41) 640
. epe . . o Hang Seng 26,766 0.66 4.43 11,602
MSTI - Diversification Drives Stability KOSPI 6,084 Lot 44.37 23011
» Steady 4025F with Resilient Margins, Despite Project Delays Niie! 225 8583 220 16.38 38175
pPCOMP 6,620 1.10 9.37 116
e Broadening Base into FY26F SET 1,516 172 20.35 2,937
. . SHCOMP 4,147 0.72 4.49 155,536
e Reiterate BUY, with anew TP at IDR 1,700/sh ST 5,008 (0.26) 7.78 1,438
(Please refer to our report here) TWsE 35413 205 22.27 25:83°
EUROPE & USA
DAX 25,176 0.76 2.80 286
Dow Jones 49,482 0.63 2.95 1,901
HEADLINE NEWS FTSE 100 10,806 58.66 8.81 412
MACROECONOMY NASDAQ 23,152 1.26 (0.39) 6,544
S&P 500 6,946 0.81 1.47 7,710
¢ Fitch Assigned BBB Rating to Indonesia’s Global Bonds ETF & ADR Chg (%)  MoM (%) YTD (%)
EIDO US (USD) 18.22 1.50 (4.16) (2.57)
COMPANY TLK US (USD) 21.65 1.64 (3.56) 2.85
e BCAS: BBRI IJ - FY25 Earnings Below Ours, In Line with Cons A
o . COMMODITIES Chg (%) MoM (%) YTD (%)
e BCAS: ITMG - 12M25 results -above ours and inline street estimates
. Brent (USD/b) 71 0.11 8.88 17.13
e BCAS: UNTRIJ - 12M25 Operatlonal Update WTI (USD/bl) 65 (0.32) 7.62 14.63
e BCAS: UNTR IJ - IM26 Operational Update E“' (Us(ﬁgs/’:t) - ;2 “l’-fz) ‘;’; jgj
opper , . . .
e Bumi Serpon amai e arketin ales larget o n Gold (USD/toz) 5,165 0.41 3.55 19.57
B Serpong D (BSDE) Set Marketing Sales Target of IDR 10 t
for 2026 i A
e Sumber Alfaria Trijaya (AMRT) Responded to Proposed Minimarket Comn (USd/mt) 442 0.80 0.91 (1:39)
. . Palm oil (MYR/mt) 4,018 0.02 (2.66) 0.50
Restrictions Soybean (USd/bu) 1,165 0.84 7.92 9.80
e Petrosea (PTRO)Acquired Two Port Services Companies Wheat (USa/bsh) 70 (061 571 9.88

Source: Bloomberg

e Bank CIMB Niaga (BNGA) Posted 0.53% YoY Net Profit Growth in FY25

e Pertamina Geothermal Energy (PGEQ) Explored Geothermal Tech USD/IDR 16,785 16,785 16,780 T
Expansion in the Philippines AUD/USD 1.40 140 145 1.50
CAD/USD 1.37 1.37 1.37 1.37

¢ Bangun Kosambi Sukses (CBDK) Shares Sold by Salim Group for IDR CNY/USD 6.86 6.86 6.95 6.99
USD/EUR 1.18 1.18 1.19 1.17
1575 bn JPY/USD 156.03 156.37 154.18 156.71

» Arkora Hydro (ARKO) Started Operations at PLTA Kukusan 2, Adds 35 SeD/USD 126 126 127 1.29
. JIBOR (%) 4.16 4.16 3.70 4.13

GWh Annual Production 7D Repo Rate (%) 4.75 4.75 4.75 4.75

e Astrindo Nusantara Infrastruktur (BIPI) Purchased by Bakrie Capital 10 Bond (%) 6.43 6.43 6.37 6.07
. CDS - 5Y (bps) 80.29 80.62 73.69 68.86
lndonESIa Source: Bloomberg

« Fore Kopi Indonesia (FORE) Targets Opening 100 Coffee and Donut
Outlets in 2026 Foreign Flows Last 1w 1M YTD
Equity - In/(Out) (IDRbn) 2,741 7,331 (13,208) (9,158)

Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140

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

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

JCI Index 8,322 0.50 (7.02) (3.76)

IDXFIN Index 1,501 (0.23) (1.91) (3.18)

IDXTrans Index 2,223 (1.69) 11.65 13.05

IDXENER Index 4,260 1.06 (9.29) (4.34)

IDXBASIC Index 2,463 1.03 3.93 19.65

IDXINDUS Index 2,046 2.21 (9.83) (5.07)

IDXNCYC Index 794 0.12 (6.78) (0.72)

IDXCYC Index 1,222 271 (14.05) (0.34)

IDXHLTH Index 1,990 2.73 (8.29) (3.58)

IDXPROP Index 1,098 0.61 (12.95) (6.39)

IDXTECH Index 8,659 (0.21) (8.12) (9.13)

IDXINFRA Index 2,321 0.93 (16.83) (13.12)

Source: Bloomberg
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MACROECONOMY

Fitch Assigned BBB Rating to Indonesia’s Global Bonds

Fitch Ratings assigned a BBB credit rating to Indonesia’s global bonds, a level at the lowest tier of investment grade that indicates
moderate default risk and suggests the bonds remain attractive to global institutional investors. The rating reflects expectations
that Indonesia will sustain its macroeconomic fundamentals, but Fitch noted the importance of maintaining strong public finances
and fiscal flexibility, including improvements in government revenue and tax compliance, to uphold the rating level going forward.
(Bloomberg Technoz)

COMPANY
BCAS: BBRI IJ - FY25 Earnings Below Ours, In Line with Cons
BBRI U (Consolidated) QoQ YoY YoY FY25F/  FY25F/
Financial Highlight - FY25 (IDRbn) 4024 3025 4Q25 (%) (%) FYz4 F¥25 (%) BCAS Cons.
Interest income 43629 52784 52,623 0.3) 82 199,266 207,783 43
Interest expense 13,832 15088 13,116 (13.0) (5.2) 56608 57,285 1.2
Net interest income 34,797 377 39,507 4.7 13.5 142,659 150,498 55
Mon- interest income 21,331 29,039 28726 (1.1 47 71,940 115,275 60.2
Operating income 55,300 66,767 69,498 4.1 25.7 215,766 267,071 23.8 113.8% 126.8%
Operating expense 26,445 38,367 36,804 @4.1) 392 99,399 147,705 486
Provisioning 8684 10,317 12,511 213 441 33,148 46,100 208
Operating profit 20,171 18,083 20,183 1.6 01 78219 73.267 (6.3  92.6%  10L1%
PPOP 28,855 28,400 32,694 15.1 13.3 116,367 119,366 26
Pre-tax profit 19,264 18,119 19,929 10.0 3.5 77,252 72,793 (5.8)
Net profit 14,880 14,502 15,874 9.5 6.7 59,945 56,652 (5.5) 92.8% 100.7%
NIM (3] 6.8 6.5
CIR (%)* 379 389
Dec-24 Sep-25 Dec-25 Qo0 YoY
(%) (%)
Gross loans 1,298,318 1,379,689 1,460,729 59 125
Total assets 1,992,983 2,123,447 2135371 06 7.1
Third party funding 1,365,450 1,474,783 1,466,844 0.5) 74
Equity 323,189 337,898 330,941 2.1 24
LDR (3g)* 854 87.1 92,0
CAR 56 244 230 21
Gross NPL (B5)* 29 33 33
ROE (%)= 1584 165 168
*Bank only

- 4025 net profit rose to IDR 15.9tn (+9.5% Q00Q; +6.7% YoY), bringing FY25 earnings to IDR 56.7tn (-5.5% YoY), below our numbers
at 92.8%, butin line at 100.7% of consensus.

- Net interest income reached IDR 39.5tn in 4025 (+4.7% Q00; +13.5% YoY), lifting FY25 net interest income to IDR 150.5tn (+5.56 %
YoY).

- Operating income stood at IDR 69.5tn in 4025 (+4.1% Qo0; +25.7% YoY), bringing FY25 operating income to IDR 267.1tn (+23.8%
YoY)-above ours and cons estimate at 113.8% and 126.8%.

- Operating expenses declined to IDR 36.8tn in 4025 (-4.1% Q00; +39.2% YoY), while FY25 opex jumped 48.6% YoY.

- Provisioning increased to IDR 12.5tn (+21.3% Q00Q; +44.1% YoY), bringing FY25 provisions to IDR 46.1tn (+20.8% YoY). PPOP stood
at IDR 32.7tn in 4025(+15.1% Qo0; +13.3% YoY).

- NIM softened to 6.5% in FY25(FY24: 6.8%), while loan growth remained solid at +12.5% YoY to IDR 1,460.7tn. LDR rose t0 92.0%,
CAR stood at 21.1%, gross NPL was stable at 3.3%, and ROE came in at 16.8% (FY24: 18.4%).
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BCAS: ITMG - 12M25 results -above ours and inline street estimates

ITMG IJ YoY 12M25/
Profit and loss statement (USD mn) 12M25 (%) BCAS
Revenue 647 450 512 13.8 (20.9) 2,304 1,881 (18.4) 102.8 101.8
COGS 428 348 356 2.5 (16.8) 1,606 1,398 (12.9)
Gross profit 219 4 102 " 156 52.3 (28.9) 699 483 (30.9)
Opex 63 47 69 45.5 9.7 " 215 é 216 0.2
EBIT 157 " 55 " 87 58.2 (44.4) 483 267 (44.8) 151.2 ms
EBITDA 172 74 99 33.4 (42.4) 531 335 (36.9)
Other income/(expenses)
Net interest income/(expense) 10 9 5 (36.3) (43.1) 37 29 (22.1)
Others (31) 0 (7) (2067.4) (78.8)'— 26 - 9 (66.1)
Pre-tax profit 136 " 64 " 86 34.6 (36.6) 495 287 (42.0)
Net profit 101 40 60 52.4 (40.3) 374 191 (49.0) 144.2 99.5
Gross margin(%) 33.9 22.7 30.4 7.7 (3.4) 30.3 25.7 (4.7)
EBIT margin(%) 24.2 12.2 17.0 4.8 (7.2) 21.0 14.2 (6.8)
Pre-taxmargin(%) 20.9 14.2 16.8 2.6 (4.1) 21.5 15.3 (6.2)
Net margin(%) 15.6 8.8 1.8 3.0 (3.8) 16.2 10.2 (6.1)
Balance sheet (IDRbn) Dec-24 Sep-25 Dec-25
Cash and equivalents 990 972 808
Total assets 2,407 2,383 2,406
Total liabilities 473 475 498
Interest bearing liabilities 72 97 89
Equity 1,934 1,908 1,908
ROA(%) 16.8 6.6 10.0
ROE(%) 20.9 8.3 12.7
Gearing(%) 37 5.1 4.6
Net gearing(%) (0.5) (0.5) (0.4)

- 12M25 earnings down by 49% YoY to USD 191Tmn. Forming 144.2/99.5% of our forecast and consensus respectively. On the back
of better-than-expected ASP USD75.5/t (+USD1.1/t vs BCAS Est.) and cash cost USD62.6/t (-USD2.1/t vs BCAS Est.). 4025 earnings
changed by +52.4% Qo0 and -40.3% YoY to USD 60mn.

-12M25 EBIT decreased by 44.8% YoY to USD 267mn. Forming 151.2/111.8% of our forecast and consensus respectively. 4025 EBIT
changed by +58.2% Qo0 and -44.4% YoY to USD 87mn

-12M25 revenue decreased by 18.4% YoY to USD 1.88bn. Forming 102.8/101.8% of our forecast and consensus respectively. 4025
Revenue changed by +13.8% Qo0Q and -20.9% YoY to USD 512mn

We will review our forecast and TP
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BCAS: UNTRIJ - 12M25 Operational Update
12mM25 12M24 YoY (%) Dec-25 Nov-25 MoM (%) Dec-24 YoY (%) BCAS (%)

Komatsu Sales Volumes (Units) 4,515.0 44200 2.1 210.0 306.0 (31.4) 253.0 (17.0) 98.2
Overburden Removal (Mbem) 1,100.3 1,216.0 {9.5) 777 96.0 (19.1) 8.9 (12.6) 100.5
Thermal Coal Sales Volumes (Mt) 10.6 9.9 6.9 0.7 0.7 (0.9) 0.8 (5.9) 99.0
Coking Coal Sales Volumes (Mt) 3.7 3.2 15.6 0.2 0.3 (27.9) 0.1 76.6 110.1
Saprolite Ore Sales Volumes {(Kwmt) 702.0 693.0 1.3 12.0 79.0 (84.8) 11.0 91 100.3
Limenite Ore Sales Volumes (Kwmt) 1,360.0 1,283.0 6.0 10.0 94.0 (89.4) 150.0  (93.3) 104.6
Gold Sales Volumes (Koz) 227.0 232.0 (2.2) 12.0 19.0 (36.8) 22.0 (45.5) 93.0

UNTR closed FY25 amid softer industry signals and operational headwinds following the Sumatra flooding, which led to temporary
mine permit suspension. Details are as follows:

- Komatsu Sales: Dec-25 sales fell to 210 units (-31.4% MoM, -17.0% YoY) due to year-end seasonality. Nevertheless, FY25 volumes
remained solid at 4,515 units (+2.1% YoY), slightly below our forecast at 98.2%.

- Mining Contracting: OB declined to 77.7 Mbcm (-19.1% MoM, -12.6% YoY), bringing FY25 volumes to 1,100.3 Mbcm (-9.5% YoY), in
line with our estimate at 100.5%. The YoY contraction reflects coal production discipline and earlier weather disruptions, although
execution remained relatively stable.

- Coal Sales: Thermal coal stood at 0.7 Mt (-0.9% MoM, -5.9% YoY), lifting FY25 volumes to 10.6 Mt (+6.9% YoY; 99.0% of target).
Coking coal eased to 0.2 Mt (-27.9% MoM, +76.6% YoY), with FY25 volumes reaching 3.7 Mt (+15.6% YoY; 110.1% of forecast). Strong
coking coal growth partly offset softer thermal performance.

- Gold Sales: In Dec-25, gold volumes fell to 12.0 Koz (-36.8% MoM, -45.5% YoY), bringing FY25 volumes to 227.0 Koz (-2.2% YaY),
materially impacted by the Sumatra flooding that triggered a production halt in mid-December. Full-year gold volumes came in at
93% of our estimate.

- Nickel Sales: December volumes dropped sharply due to shipment timing, with saprolite at 12.0 Kwmt (-84.8% MoM) and limonite
at 10.0 Kwmt (-89.4% MoM). However, FY25 delivery remained solid at 702.0 Kwmt (+1.3% YoY; 100.3% of target) for saprolite and
1,360.0 Kwmt (+6.0% YoY; 104.6%) for limonite, reflecting steady annual demand.

BCAS: UNTR IJ - IM26 Operational Update
1M26 1Mm25 YoY (%) Jan-26 Dec-25 MoM (%) Jan-25 YoY (%) BCAS (%)

Komatsu Sales Volumes (Units) 610.0 536.0 13.8 610.0 210.0 190.5 536.0 13.8 15.2
Overburden Removal (Mbem) 84.2 78.9 6.7 84.2 77.7 8.4 78.9 6.7 8.5
Thermal Coal Sales Volumes (IVit) 1k g (2.7) 1l 0.7 60.2 a7 (2.7) 10.5
Coking Coal Sales Volumes (Mt) 0.3 0.5 (34.9) 0.3 0.2 59.2 0.5 (34.9) 8.9
Saprolite Ore Sales Volumes (Kwmt) 83.0 31.0 167.7 83.0 12.0 591.7 310 167.7 11.9
Limonite Ore Sales Volumes (Kwmt) 165.0 148.0 14.2 165.0 10.0 1,550.0 148.0 14.2 13.0
Gold Sales Volumes (Koz) 1.0 18.0 (94.4) 1.0 12.0 (91.7) 18.0 (94.4) 4.2

UNTR kicked off 2026 with strong heavy equipment and nickel volumes, while gold plummeted due to the Martabe operational halt.
Details are as follows:

- Komatsu Sales: In Jan-26, Komatsu sales surged to 610 units (+190.5% MoM, +13.8% YoY), reflecting front-loaded deliveries and
improved mining capex activity. This brought TM26 volumes to 610 units (+13.8% YoY), equivalent to 15.2% of our FY26 estimate,
likely supported by carry-over deliveries from 4025 and typical early-year sales seasonality.

- Mining Contracting: Overburden removal (OB) rose to 84.2 Mbcm (+8.4% MoM, +6.7% YoY), marking normalization after year-end
seasonality. IM26 OB reached 84.2 Mbcm (+6.7% YoY), or 8.5% of our forecast, suggesting stable mining activity despite disciplined
coal production plans.

- Coal Sales: Thermal coal rebounded to 1.2 Mt (+60.2% MoM, -2.7% YoY), while coking coal improved to 0.3 Mt (+59.2% MoM, -34.9%
YoY). Cumulatively, TM26 thermal stood at 1.2 Mt (-2.7% YoY; 10.5% of target) and coking at 0.3 Mt (-34.9% YoY; 8.9% of target). YoY
softness mainly reflects high base and shipment timing, with normalization expected in coming months.

- Gold Sales: Gold sales dropped sharply to 1.0 Koz (-91.7% MoM, -94.4% YoY), bringing 1IM26 volume to 1.0 Koz (4.2% of target). The
decline reflects contribution solely from SJR following the temporary halt at Martabe.

- Nickel Sales: Saprolite ore surged to 83.0 Kwmt (+591.7% MoM, +167.7% YoY), while limonite rose to 169.0 Kwmt (+1,590.0% MoM,
+14.2% YoY), driven by accelerated shipments and stronger offtake. IM26 volumes reached 83.0 Kwmt(11.9% of target)for saprolite
and 169.0 Kwmt (13.0% of target), signaling solid early-year nickel momentum.
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Bumi Serpong Damai (BSDE) Set Marketing Sales Target of IDR 10 tn for 2026

BSDE has set a marketing sales target of IDR 10 tn for 2026, driven by expectations of improved property market conditions and
strategic project launches. The residential segment is projected to be the main driver of the pre-sales target, with a total of IDR5
tn, representing 50% of the total pre-sales target for 2026. Management aims to support this target through a pipeline of new
residential and mixed-use developments, while closely monitoring demand trends and pricing strategies to capture market
opportunities. (Kontan)

Sumber Alfaria Trijaya (AMRT) Responded to Proposed Minimarket Restrictions

AMRT, operator of Alfamart stores, said it will comply with any official government regulations on limiting new minimarket
openings if such rules are formally established, but continues to expand in areas permitted by local authorities. Management
stated that as long as there is no official prohibition on opening new modern retail outlets in villages, the co. will keep opening
stores in potential locations to support expansion, while fully adhering to applicable regulations. (Kontan)

Petrosea (PTRO) Acquired Two Port Services Companies

PTRO, through itsindirect subsidiary PT Petrosindo Sinergi Alur, acquired majority stakes in two maritime port services companies
on 24-Feb-26 by purchasing 55% of PT Vista Maritim Asia(VMA)and 55% of PT Nusantara Arung Samudera (NAS). Both co. operate
in sea port service activities, and the transactions are part of PTRO’s strategy to strengthen operational synergy and integrate the
pit-to-port value chain to support future business expansion. (Bloomberg Technoz)

Bank CIMB Niaga (BNGA) Posted 0.53% YoY Net Profit Growth in FY25

BNGA booked consolidated net profit of IDR 6.93 tn in FY25, up 0.53% YoY, supported by 1.58% YoY growth in net interest income
to IDR13.48 tn and 4.28% YoY decline in non-interest operating expenses, lifting operating profit 5.02% YoY to IDR 8.78 tn. Total
loans and financing rose 4.5% YoY to IDR 238.3 tn, driven by 8.87% YoY loan growth to IDR 182.59 tn despite lower sharia financing,
while DPK increased 3.79% YoY to IDR 270.52 tn with CASA ratio at 70.0%. Asset quality remained solid with gross NPL at 1.81%,
CAR at 24.8%, ROE at 13.0%, and cost of credit at 0.74%. (Bisnis)

Pertamina Geothermal Energy (PGEO) Explored Geothermal Tech Expansion in the Philippines

PGEO, began exploring opportunities to expand its geothermal technology and collaboration efforts in the Philippines by visiting
the wet steam geothermal field owned by Energy Development Corporation (EDC) on Leyte Island, one of the largest geothermal
fields in the world. During the visit, PGEO discussed potential implementation of its Flow2Max technology, a real-time two-phase
flow monitoring system that can improve reservoir performance evaluation and productivity forecasting, with plans to target
installation as early as Jun-26. The co. also opened discussions on broader cooperation, including technology application,
knowledge exchange, and strengthening strategic ties with EDC to support geothermal operational efficiency. (Katadata)

Bangun Kosambi Sukses (CBDK) Shares Sold by Salim Group for IDR 157.5 bn

CBDK had 25 mn of its shares sold by an affiliate of Salim Group, PT Tunas Mekar Jaya, through two transactions on 12-Feb-26(17.5
mn shares)and 18 Feb-26 (7.5 mn shares), both at IDR 6,300/sh, with the total divestment valued at IDR 157.5 bn. As a result, Tunas
Mekar Jaya's ownership in CBDK decreased from 77.52 mn shares (1.37% ownership) to 52.52 mn shares (0.93% ownership). The
divestment was carried out for realization of investment value. (Bloomberg Technoz)

Arkora Hydro (ARKO) Started Operations at PLTA Kukusan 2, Adds 35 GWh Annual Production

ARKO has begun commercial operations at its PLTA Kukusan 2 hydroelectric power plant, contributing an additional 35 GWh of
electricity per year to the grid. The new facility supports Indonesia’s renewable energy capacity expansion and reflects ARKO'’s
efforts to strengthen its clean energy portfolio amid growing demand for sustainable power. (Bisnis.com)

Astrindo Nusantara Infrastruktur (BIP1) Purchased by Bakrie Capital Indonesia

BIPI was purchased by Bakrie Capital Indonesia on 24-Feb-26, with the transaction involving 3.82 bn shares at IDR 248/sh, totaling
approximately IDR 948 bn. Following the transaction, Bakrie Capital Indonesia now holds 6% of the voting rights in the co., though
it is not a controlling shareholder. The current major shareholder remains PT Indotambang Perkasa, with a 19.39% stake (12.35 bn
shares) as of 30-Jan-26. (Bloomberg Technoz)

Fore Kopi Indonesia (FORE) Targets Opening 100 Coffee and Donut Outlets in 2026

FORE, the cafe and restaurant chain, plans to accelerate its expansion by opening 100 new outlets of coffee and donut concepts
throughout 2026. The aggressive rollout aims to capture growing consumer demand, strengthen brand presence, and diversify
revenue streams across key urban markets, supported by strategic location choices and enhanced operational efficiency.
(Bisnis.com)
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9M24 9M25 BCA Sekuritas Market Consensus
Net Profit Net Profit FY25| % 9M25 FY25 % 9M25
(IDRbn) (IDRbn) | Estimate| to Fy25F | ReM3KS | potimate | to Fy2se| Remarks

Healthcare
KLBF 2,414 2,747 3,558 77.2% In-line 3,558 77.2% In-line
MIKA 873 1,017 1,297 78.4% In-line 1,278 79.6% In-line
HEAL 471 356 515 69.1% Below 501 71.1% In-line
SILO 635 761 1,053 72.3% In-line 1,103 69.0% Below
SIDO 778 619 923 67.1% In-line 897 69.0% In-line
Sector 1,034 1,100 1,469 74.9%)| In-line 1,467 75.0%| In-line
Transportation
BIRD 436 483 675 71.6% In-line 671 72.0% In-line
BLOG 88 109 145 75.2% In-line n.a n.a n.a
TPMA* 18 14 23 62.2% Below n.a n.a n.a
Sector 436 202 281 72.0%| In-line 671 30.1%| In-ine
Financials
BBCA 41,074 43,397 n.a. n.a. n.a. 57,786 75.1% In-line
BBNI 16,308 15,115 n.a. n.a. n.a. 20,705 73.0% Below
BBRI 45,065 40,779 n.a. n.a. n.a. 56,481 72.2% Below
Sector 34,149 33,097 n.a. n.a. n.a. 44,991 73.6% Below
Technology
MSTI 312 310 574 54.0% In-line 564 55.0% In-line
Sector 312 310 574 54.0%| In-line 564 55.0%| In-line
Nickel
INCO* 55.0 52.0 125.3 41.5% Below 86.8 59.9% Below
NCKL 4,839 6,447 8,562 75.3% In-line 8,351 77.2% Above
ANTM 2,201 5,975 7,893 75.7% In-line 7,340 81.4% Above
Sector r 2,447 3,250 4,344 74.8%| In-line 4,219 77.0%| Above
Consumer Cyclicals
ERAA 791 786 n.a. n.a n.a 1,156 68.0% Below
MAPI 1,300 1,375 1,923 71.5% Below 1,956 70.3% Below
HRTA 302 576 697 82.6% Above 674 85.4% Above
CNMA 532 445 781 57.0% Below 824 54.0% Below
ACES 574 481 n.a. n.a. n.a. 752 64.0% In-line
AUTO 1,528 1,569 2,032 77.2% Above 2,095 74.9% Above
Sector 838 872 1,358 64.2% Below 1,243 70.2% Below
Consumer Non-Cyclicals
MIDI 467 591 n.a. n.a n.a 745 79.3% Above
CPIN 2,387 3,365 4,054 83.0% Above 4,020 83.7% Above
JPFA 2,096 2,411 3,123 77.2% In-line 3,215 75.0% In-line
AMRT 2,399 2,315 n.a. n.a. n.a. 3,524 65.7% Below
UNVR 3,010 3,335 4,501 74.1% In-line 4,331 77.0% In-line
MYOR 2,016 1,850 3,043 60.8% Below 2,941 62.9% Below
Sector 3,769 2,311 3,680 62.8%| In-line 3,129 73.9%| In-line
Infrastructures
ISAT 3,878 3,587 5,003 71.7% Below 4,941 72.6% Below
TOTL 180 298 324 92.0% Above 363 82.0% Above
JSMR 9,528 10,055 13,774 73.0% Above 13,058 77.0% In-line
TOWR 2,447 2,555 3,218 79.4% Above 3,490 73.2% In-line
MTEL 1,532 1,542 2,163 71.3% Below 2,175 70.9% Below
CDIA 16 34 50 67.8% In-line 96 35.4% Below
TLKM 18,608 16,659 23,970 69.5% Below 23,041 72.3% Below
Sector 5,170 4,961 6,929 71.6% Below 6,738 73.6% Below
Mining Contracting
DEWA 1,070 1,715 62.4% Below 1,484 72.1% In-line
UNTR 15,592 11,475 17,708 64.8% Below 16,655 68.9% Below
Sector 15,592 6,273 9,712 64.6% Below 9,069 69.2% Below
Plantation
AALI 801 1,070 1,715 62.4% Below 1,484 72.1% In-line
DSNG 833 1,282 2,265 56.6% In-line 1,916 66.9% Above
LSIP 803 1,247 2,034 61.3% In-line 1,611 77.4% Above
Sector 812 1,200 2,005 59.8%| In-line 1,670 71.8%| Above
Oil & Gas
AKRA 1,469 1,650 2,474 66.7% Below 2,535 65.1% Below
PGAS 263 238 314 75.8% In-line 321 74.2% In-line
MEDC* 273 86 222 38.8% Below 170 50.5% Below
Sector 668 658 1,003 65.6% Below 1,009 65.2% Below
Coal
PTBA 3,230 1,394 1,799 77.5% Above 3,234 43.1% Below
ADRO 1,183 302 576 52.4% Below 396 76.2% In-line
Sector 2,207 848 1,188 71.4%| Above 1,815 46.7% Below
Property & Real Estate
CTRA 1,277 1,622 2,703 60.0% Below 2,385 68.0% Below
PANI 487 791 628 126.0% Above 654 121.0% Above
BSDE 2,702 1,363 2,963 46.0% Below 2,900 47.0% Below
SSIA 228 6 300 2.0% Below 300 2.0% Below
Sector 1,174 946 1,649 57.4% Below 1,560 60.6% Below
Industrial
ASII 26,190 24,693 n.a. n.a. n.a. 32,111 76.9% In-line
Sector 13,206 12,449 n.a. n.a. n.a. 32,111 76.9%]| In-line
Basic Material
BRMS 76 123 246 49.9% Below 163 75.2% Above
Sector 76 123 246 49.9% Below 163 75.2% Above
Basic Industrial
AVIA 1,160 1,190 1,800 66.1% Below 1,735 68.6%| In-line
SMGR 720 115 958 12.0% Below 719 16.0% Below
INTP 2,512 2,497 3,688 67.7%| Below 3,818 65.4%| Below
Sector 1,464 1,267 2,149 59.0% Below 2,090 60.6% Below

*) USDmn
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I List of events

Countries Events Dates
Indonesia S&P Global Manufacturing PMI JAMN 02-Feb-26
- Balance of Trade DEC 02-Feb-26
Inflation Rate YoY JAN 02-Feb-26
Core Inflation Rate Yo¥ JAN 02-Feb-26
Inflation Rate MoM JAN 02-Feb-26
Tourist Arrivals Yo DEC 02-Feb-26
Car Sales YoY JAN 13-Feb-26
Retail Sales YooY DEC 10-Feb-26
Interest Rate Decisicn 19-Feb-26
M2 Money Supply YoY JAN 23-Feb-28
United States |ISM Manufacturing PMI JAN 02-Feb-26
Unemployment Rate JAMN 06-Feb-26
E ISM Services PMI JAN 04-Feb-26
— Inflation Rate YoY JAN 11-Feb-26
Core Inflation Rate YoY JAN 11-Feb-26
Retail Sales YoY JAN 17-Feb-26
Australia Farticipation Rate JAN 19-Feb-26
= . Westpac Consumer Confidence Change JAN 10-Feb-26
NAB Business Confidence JAN 10-Feb-26
Unemployment Rate JAM 19-Feb-26
Consumer Inflation Expectations 12-Feb-26
China Manufacturing PMI JAN 31-lan-26
* Inflation Rate YoY JAN 11-Feb-26
House Price Index Yo JAN 13-Feb-26
Japan Household Spending YoY DEC 0&6-Feb-26
' PFI YoY JAN 12-Feb-26
Balance of Trade 1AN 18-Feb-26
United Kingdom |GDF YoY DEC 12-Feb-26
| Lo Inflation Rate YoY JAN 18-Feb-26
> Core Inflation Rate Yo JAN 18-Feb-26
Retail Sales YoY DEC 23-Jan-26

Source: Tradingeconomics.com
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Commodity Prices

Exhibit 1. Coal Price Exhibit 2. Palm Qil Price
{USD/mt) (MYR/mt)
500 9,050
450 8,050
400 7,050
350 6,050
300 5,050
250 4,050
4018
200 3,050
150 2,050
100
116 1,050
50 50
Fo L L L VR v C A s v S | N VA S I Vv T R R R L R
S St At SR St o A P A O A A A A YA A © A
F Y E YT E FE S @ T Y
Sources: Bloomberg, BCA Sekuritas Sources: Bloomberg, BCA Sekuritas
Exhibit 3. Nickel Price Exhibit 4. Tin Price
(USD/mt) (USD/mt)
60,050 60,050
50,050 50,050
40,050 40,050
30,050 30,050
53,698
20,050 18,085 20,050
10,050 10,050
50 50
LGV L N S IV S Vol s Y o e I L L o S R T T L LA I v I B B
Fad W Y R R R R R N A
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.



