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IDX:  7,389(-0.69%)
Turnover (IDRbn): 12,639(-25.89%)

Last Chg (%) YTD (%) Vol
I RESEARCH ’ 0 (US$ mn)
ASIA
HEADLINE NEWS IDX 7,389 (0.69) (14.54) 748
LQ45 752 (1.01) (11.14) 384
MACROECONOMY Hang Seng 25,899 (0.24) 1.05 14,148
e Indonesia Budget Financing Reached IDR 164.2 tn as of Feb-26 Koser 5610 1.40 33.12 17,170
. . Nikkei 225 55,025 1.43 9.31 31,277
« US Core Inflation Rose 0.2% MoM in Feb-26 ocoms o os2 74 %
INDUSTRY SET 1,407 0.11 11.72 1,991
. . . . . . . SHCOMP 4,133 0.25 4.15 152,270
¢ Friderica Widyasari Dewi Appointed as New Chair of 0JK . 4,864 0.07 463 1139
e BCAS|SQ|2M26 - 4W Wholesales & 2W Sales TWSE 34,114 4.10 17.78 19,839
EUROPE & USA
COMPANY X . . . X DAX 23,640 (1.37) (3.47) 237
e Telekomunikasi Indonesia (TLKM) to Restate FY23-FY24 Financial Dow Jones 47,417 (0.61) (1.34) 1,457
Statements FTSE 100 10,354 52.02 4.25 204
. . NASDAQ 22,716 0.08 (2.26) 5,384
e Alamtri Resources Indonesia (ADRO) Announced Up to IDR 4 tn Share S8P 500 6,776 (0.08) (1.02) 6,501
Buyback Plan ETF & ADR Chg (%)  MoM (%) YTD (%)
K . . EIDO US (USD) 16.17 (0.92) (10.61) (13.53)
e Medco Energi Internasional (MEDC) Secured USD 100 mn Loan Facility TLK US (USD) 18.14 (1.68) (14.31) (13.82)
from HSBC Source: Bloomberg
. . , , . . . COMMODITIES Chg (% MoM (% YTD (%
e Perusahaan Gas Negara (PGAS) Maintained ‘BBB-' Credit Rating with 9 (%) Mot (%) o0
Stable Outlook from Fitch Brent (USD/b) 92 4.76 33.79 52.49
. . . . WTI (USD/bl) 87 4.55 35.36 52.88
¢ Dian Swastatika Sentosa(DSSA) Approved 1:25 Stock Split Coal (USD/ton) 133 18 1584 261
e GoTo Gojek Tokopedia(GOTO) Reduced Net Loss by 77% in FY25 Copper (USD/mt) 13,042 (0.75) (0.95) 4.98
e HM Sampoerna (HMSP) Posted 0.6% YoY Net Profit Decline in FY25 G°"; (ltis"/t/"z)) 176 (0.30) (1-81) 19.84
. Nickel (USD/mt 17,693 1.17 1.05 6.29
e Merdeka Gold (EMAS) Posted Net Loss of USD 27.49 mnin FY25 Tin (USD/mt) 49,647 (1.57) 0.02 22.42
e Hasnur Internasional Shipping (HAIS) Declared IDR 9.95/sh Dividend Corn (USd/mt) 460 177 5.44 2.68
. Palm oil (MYR/mt) 4,385 1.69 9.54 9.68
from FY25 PrOflt Soybean (USd/bu 1,214 1.02 6.54 14.42
. . L . . ybean ( )
e Indospring (INDS) Signed Logistics Equipment Lease Agreement with Wheat (USd/bsh) 595 0.63 9.08 14.71
Subsidiary Source: Bloomberg
. . CURRENCY & RATES 1D iM 2024
e RMK Energy (RMKE) Partnered with Pendopo Energi Batubara to
Develop Coal Logistics in South Sumatra USD/IDR 16,870 16,870 16,818 16,690
. . . o . AUD/USD 1.40 1.40 1.41 1.50
¢ Bank VictoriaInternational (BVIC)Posted 11.79% YoY Net Profit Growth CAD/USD L3 36 L3 L3
inFY25 CNY/USD 6.87 6.87 6.90 6.99
e Mandiri Herindo (MAHA) Posted 18% YoY Net Profit Decline in FY25 USD/EUR Lo 11e L19 L
JPY/USD 159.19 158.95 152.74 156.71
SGD/USD 1.28 1.27 1.26 1.29
JIBOR (%) 4.04 4.04 3.88 4.13
7D Repo Rate (%) 4.75 4.75 4.75 475
10Y Bond (%) 6.72 6.71 6.42 6.07
CDS - 5Y (bps) 89.36 89.41 80.69 68.86

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1w iM YTD
Equity - In/(Out) (IDRbn) (937)  (3,045) 2,706 (9,739)
Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140
Bonds - In/(Out) (IDRbn) (0) (0) (1) (1)
Sector Performance Last 1D (%) 1M (%) YTD (%)
JCI Index 7,389 (0.69) (10.87) (14.54)
IDXFIN Index 1,395 0.03 (5.26) (10.00)
IDXTrans Index 1,808 (0.35) (13.21) (8.03)
IDXENER Index 3,799 (2.01) (8.66) (14.69)
IDXBASIC Index 2,131 (2.03) (7.58) 3.52
IDXINDUS Index 1,828 (1.34) (6.04) (15.19)
IDXNCYC Index 713 0.27 (11.34) (10.88)
IDXCYC Index 1,017 (0.56) (13.56) (17.07)
IDXHLTH Index 1,831 0.29 (8.19) (11.30)
IDXPROP Index 958 0.17 (13.77) (18.30)
IDXTECH Index 7,797 0.87 (11.41) (18.17)
IDXINFRA Index 1,970 (0.96) (14.61) (26.24)

Source: Bloomberg
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MACROECONOMY

Indonesia Budget Financing Reached IDR 164.2 tn as of Feb-26

Indonesia’s APBN financing reached IDR 164.2 tn as of 28-Feb-26, declining 33.2% YoY from IDR 246 tn in the same period last
year. The figure represents 23.8% of the 2026 state budget deficit target of IDR 689.1tn. Meanwhile, the APBN recorded a deficit
of IDR 135 tn oraround 0.53% of GDP. The finance minister stated the fiscal position remains within the govt.'s budget design, with
spending distribution throughout the year expected to influence deficit dynamics. (Bloomberg Technoz)

US Core Inflation Rose 0.2% MoM in Feb-26 Exhibit 1. US Core Inflation MoM

US core consumer prices, excluding food and energy, rose 0.2%

MoM in Feb-26, easing from 0.3% in the previous month and in line 040
with market expectations. The increase was mainly driven by

30

medical care services inflation at 0.6% (vs Jan-26; 0.3%), while 0

shelter inflation remained at 0.2% (vs 0.2%) and transportation

services rose 0.6% (vs 0.3%). Meanwhile, new vehicle prices 02

increased slightly by 0.1% (vs 0.0%), while used cars and trucks

declined by -0.4% (vs -1.8%). On an annual basis, core inflation . - o1
2025 Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 2026 Feb

stood at 2.5%. (Trading Economics)

Sources: Trading Economics

INDUSTRY

Friderica Widyasari Dewi Appointed as New Chair of 0JK

Friderica Widyasari Dewi has been appointed as the new Chair of the Financial Services Authority (0JK), marking a leadership
change at Indonesia’s financial requlator. Previously serving as Chief Executive of Capital Market Supervision at OJK, Fridericais
known for her role in strengthening market governance and reqgulatory oversight in Indonesia’s capital markets. Her appointment
is expected to continue efforts to enhance financial sector stability, transparency, and investor protection under the regulator.
(Bloomberg Technoz)

BCAS|S0Q|2M26 - 4W Wholesales & 2W Sales

Feb-26 2M26 market
Auto Sales Feb-25 Jan-26 Feb-26 mom market share 2M25
ASTRA - Total 38,546 34,867 38,074 9.2% 46.9% 73,077 72,941
Toyota + Lexus 24,506 20,127 22,622 12.4% 27.9% 46,638 42,749
Daihatsu 11,959 12,513 13,452 7.5% 16.6 21,842 25,965
Astra' other brands 2,081 2,227 2,000 10.2% 2.5% 4,497 4,227
NON ASTRA - Total 33,810 31,605 43,085 36.3% 53.1% 61,363 74,690
Mitsubishi 8,790 9,230 89,514 3.1% 11.7% 15,923 18,744
Honda 8,757 4,016 5,385 34.1% : 16,033 9,401
Suzuki 4,750 2,783 5,659 2471 8,732 12,442
Hyundai 2,226 1,425 1,741 22.2% 4534 3,166
Wuling 1,935 1,077 1,497 39.0% 1.8% 2,945 2,574
Chery 1,468 1,064 1,152 83 1.4% 2,570 2,216
BYD+Denza 2,311 5,271 4923 -6.6% 6.1% 3,450 10,194
Others 3,573 6,739 9,214 36.7% 11.4% 6,176 15,953
Total 4W Wholesales 72,356 66,472 81,159 22.1% 100.0% 134,440 147,631
Total 4W Retail Sales 69,925 67,009 78,219 16.7% 134,001 145,228
LCGC Sales
Astra - LCGC 9,589 7,264 8,316 13.3% 14.5% 80.3% 19,016 15,580
Industry LCGC 14,365 10,694 11,412 -20.6% 6.7% 28,147 22,106
2W Sales
2W Sales - Domestic 581,277 577,763 587,354 1.0% 1.7% 1,141,578 1,165,117
2W Sales - Export CBU 43,899 52,924 57,688 31.4% 9.0% 84,777 110,612

Source: GAIKINDO, AlS| website, BCA Sekuritas

-InFeb 2026, Astra posted sales of 38k units, +3.2% mom despite -1.2% yoy; with market share declining to 47% (vs 52.5% in Jan-
2026 and 53.3% in Feb-2025). Non Astra sales rose 27.4% yoy and 36.3% mom, driven by Suzuki and other brands. As the results,
total 4W wholesales grew 12.2% yoy and 22% mom.

- 2M25 4W wholesales was improving 9.8 % yoy to 147.6k unit, accounting for 17% of Gaikindo's target of 850k sales in 2026.

- 4W retail sales showed exiting improvement with +11.9% yoy and 16.7% mom in Feb-2026, IIMS exhibition and seasonality before
Eid Al-Fitr boosting the sales.

- 2W domestic sales increased 1.7% yoy and 1% mom, while 2W export rose 31.4% yoy in Feb-2026.
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Telekomunikasi Indonesia (TLKM) to Restate FY23-FY24 Financial Statements

TLKM announced that its FY23-FY24 consolidated financial statements will be restated following a review of accounting policies
related to telecom infrastructure assets, particularly misclassification of “last mile” network assets that should have shorter
depreciation periods. The adjustment is expected to lower pre-tax profit, assets, and equity for both years but will not affect cash
flow. Separately, an internal probe identified USD324 mn (IDR 5 tn)in questionable enterprise segment transactions during 2014-
2021, mostly in 2016-2019, suspected of lacking economic substance and potentially inflating reported revenue and receivables.
The case has also drawn investigations from the U.S. SEC and DQJ, while the co. is implementing governance improvements
including disciplinary actions, external accounting advisors, and strengthened compliance oversight. (Emitentrust)

Comment:

a) according to management, proper classification for FTTH should be on asset class with shorter use of life, therefore a higher
depreciation cost and lower net asset. The changes will only impact below EBITDA level, and no cash impact.

b)the questionable transaction stated in higher receivables had been noticed by TLKM internal audit, therefore the company has
expensed expected credit loss impairment in 2020.

Management affirm the devidend payout policy will not be impacted due to the financial restatement. The company target of a
higher (or at least the same) nominal of DPS this year.

Alamtri Resources Indonesia (ADRO) Announced Up to IDR 4 tn Share Buyback Plan

ADRO announced a plan to conduct a share buyback of up to IDR 4.0 tn, representing a maximum of 10% of issued and paid-up
capital, subject to shareholder approval at the Annual General Meeting scheduled on 17-Apr-26. The buyback period will run for up
to 12 months starting 20-Apr-26 if approved, with purchases executed through the Indonesia Stock Exchange. The action aims to
support share price stability and strengthen capital management flexibility. (Company)

Medco Energi Internasional (MEDC) Secured USD 100 mn Loan Facility from HSBC

MEDC signed a USD 100 mn loan facility agreement with The Hongkong and Shanghai Banking Corporation Limited, Singapore
Branch on 10-Mar-26. The facility will be used for general corporate purposes and may also support funding needs of subsidiary
Medco Energi Global Pte. Ltd. The loan has a maturity of 80 months from the signing date of the facility agreement. (Company)

Perusahaan Gas Negara (PGAS) Maintained ‘BBB-’ Credit Rating with Stable Outlook from Fitch

PGAS maintained its investment-grade credit rating of ‘BBB-' with a Stable Outlook from Fitch Ratings for both foreign and local
currency debt. The rating reflects PGAS's resilient business fundamentals, strong cash flow generation, and strategic role as the
operator of Indonesia’s national gas infrastructure network. (Company)

Dian Swastatika Sentosa (DSSA) Approved 1:25 Stock Split

DSSA obtained shareholder approval to conduct a 1:25 stock split, aiming to increase liquidity and broaden investor participation.
The corporate action will reduce the par value from IDR 250/sh to IDR 10/sh, increasing the number of outstanding shares
proportionally. Based on the schedule, the cum date in the regular and negotiated market is set for 19-Mar-26, followed by the ex-
stock date on 20-Mar-26, while trading with the new nominal value is expected to start on 21-Mar-26. The stock split is expected
to lower DSSA’s market price per share and improve trading accessibility for investors. (Kontan)

GoTo Gojek Tokopedia (GOTO) Reduced Net Loss by 77% in FY25

GOTO recorded net revenue of IDR 18.32 tn (+15.27% YoY)in FY25 from IDR 15.89 tn in FY24, supported by service fees of IDR5.68
tn, delivery services of IDR 5.77 tn, lending services of IDR 3.78 tn, advertising revenue of IDR 533.26 bn, and other income of IDR
1.71tn, while Tokopedia e-commerce service fees reached IDR 819.72 bn (+31.82% YoY). Meanwhile, total costs and expenses stood
at IDR17.70 tn, leading to operating loss narrowing to IDR 378.25 bn (-83.12% YoY) from IDR 2.24 tn previously. As a result, net loss
attributable to the parent entity declined 77% YoY to IDR 1.18 tn from IDR 5.15 tn in FY24. (Kontan)

HM Sampoerna (HMSP) Posted 0.6% YoY Net Profit Decline in FY25

HMSP recorded net profit of IDR 6.6 tn(-0.60% YoY)in FY25 from IDR 6.64 tn in FY24, while earnings per share remained stable at
IDR 57/sh. Net sales declined to IDR 112.17 tn (-4.84% YoY) from IDR 117.88 tn, while cost of goods sold decreased to IDR 91.55 tn
from IDR 99.34 tn, resulting in gross profit increasing to IDR 20.61 tn from IDR 18.53 tn previously. Meanwhile, selling expenses
rose to IDR 7.96 tn and G&A expenses increased to IDR 3.36 tn, while financial income declined to IDR 346.71 bn from IDR 720.73
bn. On the balance sheet, total assets stood at IDR 51.56 tn, with liabilities at IDR 23.21 tn and equity at IDR 28.35 tn at end-2025.
(Emitennews)
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Merdeka Gold (EMAS) Posted Net Loss of USD 27.49 mn in FY25

EMAS recorded net loss of USD 27.49 mn in FY25, widening 116.62% YoY from USD 12.69 mn previously, while loss per share
increased to USD 0.0019/sh from USD 0.0009/sh. Revenue declined sharply to USD 131.96k (-92.52% YoY) from USD 1.74 mn, while
cost of revenue stood at USD 277.95k, resulting in gross loss of USD 145.99k compared with gross profit of USD 569.56k previously.
Meanwhile, G&A expenses surged to USD 9.48 mn (+829.41% YoY), leading to operating loss widening to USD 9.63 mn. On the
balance sheet, total assets increased to USD 740.63 mn, with liabilities at USD 359.7 mn and equity at USD 380.93 mn at end-2025.
(Emitennews)

Hasnur Internasional Shipping (HAIS) Declared IDR 9.95/sh Dividend from FY25 Profit

HAIS approved a cash dividend of IDR 9.95/sh, equivalent to a total distribution of IDR 26.1bn, representing 30% payout ratio from
FY25 net profit (Div.yield 4.7%). The decision was approved at the Annual General Meeting of Shareholders (AGM) held on 10-Mar-
26. Meanwhile, the remaining 70% of earnings or IDR 60.9 bn will be allocated as retained earnings to strengthen capital structure
and support business expansion. Management noted the maritime logistics sector faced challenges from coal price volatility and
weather disruptions, but HAIS maintained stable operational performance. (Kontan)

Indospring (INDS) Signed Logistics Equipment Lease Agreement with Subsidiary

INDS signed a lease agreement for logistics equipment with its subsidiary PT Bagaskoro Mega Langgeng(BML)on 10-Mar-26. The
transaction covers the lease of 41 electric-based units, consisting of 38 electric forklifts, 2 electric reach trucks, and 1 electric
floor sweeper, to support operational activities. The lease value amounts to IDR 352.88 mn per month or IDR 2.47 bn for a7-month
period, running from 05-Dec-25 to Jun-26, excluding taxes. The transaction is classified as an affiliated transaction under POJK
No.42/P0JK.04/2020 as BML is a subsidiary with shared management structure. (Emitennews)

RMK Energy (RMKE) Partnered with Pendopo Energi Batubara to Develop Coal Logistics in South Sumatra

RMKE signed a Memorandum of Understanding (MoU) with Pendopo Energi Batubara to develop mining infrastructure and coal
logistics in South Sumatra, including the construction of access roads and a loading station near the mining area in Penukal Abab
Lematang Ilir (PALI). Under the agreement, Pendopo Energi Batubara will utilize RMKE's integrated logistics infrastructure, while
coal produced will be sold to RMKE and transported through collaboration with PT KAl to ensure efficient delivery from mine to
port. The project is expected to increase RMKE's logistics utilization, with the company targeting coal hauling volume of 12.7 mn
tons and coal sales of 3.6 mn tons in 2026. (Kontan)

Bank Victoria International (BVIC) Posted 11.79% YoY Net Profit Growth in FY25

BVIC recorded net profit of IDR 131.74 bn (+11.79% YoY) in FY25 from IDR 117.85 bn in FY24, while net interest income increased to
IDR 558.71bn (+1.84% YoY) from IDR 548.60 bn. Meanwhile, other operating income rose to IDR 533.27 bn (+45.80% YoY) from IDR
365.73 bn, although operating expenses expanded to IDR 870.02 bn (+40.02% YoY) from IDR 621.36 bn, leading to operating profit
decliningto IDR 221.96 bn(-24.24% YoY)from IDR 292.97 bn. On the balance sheet, total assets reached IDR 36.20 tn, with liabilities
at IDR 31.83 tn and equity at IDR 4.36 tn at end-2025. (Emitennews)

Mandiri Herindo (MAHA) Posted 18% YoY Net Profit Decline in FY25

MAHA recorded net profit of IDR 242.52 bn(-18% YoY)in FY25 from IDR 296.71 bn in FY24, while earnings per share declined to IDR
14.78/sh from IDR 17.82/sh. Meanwhile, revenue increased to IDR 2.92 tn (+14.96% YoY) from IDR 2.54 tn, while cost of revenue
rose to IDR 2.33 tn from IDR 2.03 tn, resulting in gross profit of IDR 588.81 bn from IDR 507.78 bn previously. However, the decline
in net profit was mainly driven by unrealized investment loss of IDR 118.49 bn, rising from IDR 26.08 bn previously. (Emitennews)
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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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Countries Events Dates
Indonesia S&FP Global Manufacturing PMI FEB 02-Mar-26
- Balance of Trade JAN 02-Mar-26
Inflation Rate YoY FEB 02-Mar-26
Core Inflation Rate YoY FEB 02-Mar-26
Inflation Rate MoM FEB 02-Mar-26
Tourist Arrivals YoY JAN 02-Mar-26
Car Sales YoY FEB 13-Mar-26
Retail Sales YoY JAN 10-Mar-26
Interest Rate Decisicn 17-Mar-26
M2 Money Supply YoY FEB 27-Mar-26
United States |ISM Manufacturing FMI FEE 02-Mar-26
Unemployment Rate FEB 06-Mar-26
E ISM Services PMI FEB O4-Mar-26
_— Inflation Rate YoY FEBE 11-Mar-26
Core Inflation Rate YoY FEB 11-Mar-26
Retail Sales YoY JAN 06-Mar-26
Australia Farticipation Rate FEB 19-Mar-26
a Westpac Consumer Confidence Change FEB 10-Mar-26
NAB Business Confidence FEB 10-Mar-26
Unemployment Rate FEB 18-Mar-26
Consumer Inflation Expectations 12-Mar-26
China Manufacturing PMI FEB 04-Mar-26
* Inflation Rate YoY FEE 09-Mar-26
House Price Index YoY FEB 16-Mar-26
Japan Household Spending Yoy JAN 10-Mar-26
. PFI YoY FEB 11-Mar-26
Balance of Trade FEB 18-Mar-26
United Kingdom |GDP Yo JAN 13-Mar-26
| L] Inflation Rate YoY FEBE 25-Mar-26
> I Core Inflation Rate YoY FEB 25-Mar-26
Retail Sales YoY FEB 27-Mar-26

Source: Tradingeconomics.com
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Commodity Prices

Exhibit 1. Coal Price Exhibit 2. Palm Qil Price
(USD/mt) (MYR/mt)
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150 133 2,050
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50 50
2 v v 2 %] ¥l %) ) I3 D D > ) ) & ) o
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Sources: Bloomberg, BCA Sekuritas Sources: Bloomberg, BCA Sekuritas
Exhibit 3. Nickel Price Exhibit 4. Tin Price
(USD/mt) (USD/mt)
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50,050 50.050
49,647
40,050 40,050
30,050 30,050
20,050 20,050
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50 50
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Sources: Bloomberg, BCA Sekuritas Sources: Bloomberg, BCA Sekuritas
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DISCLAIMER

By receiving this research report ("Report"), you confirm that: (i) you have previously requested PT BCA Sekuritas to deliver this Report to you and you are legally entitled to receive the Report in accordance with
Indonesian prevailing laws and regulations, and (ii)you have fully read, understood and agreed to be bound by and comply with the terms of this Report as set out below. Your failure to comply with the terms below
may constitute a violation of law.

This Report is strictly confidential and is for private circulation only to clients of PT BCA Sekuritas. This Report is being supplied to you strictly on the basis that it will remain confidential and that you will maintain
its confidentiality at all times. Without the prior written consent of PT BCA Sekuritas authorized representative(s), no part of this Report may be (i) copied or reproduced in any form by any means, (ii) redistributed or
delivered, directly or indirectly, to any person other than you, or (iii) used for any other purpose that is not in line with the terms of the Report..

PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties and/or employees (excluding the individual analysts who prepare this Report) may own or have positions in
securities of the company(ies) covered in this Report and may from time to time buy or dispose, or may have material interest in, those securities.

Further, PT BCA Sekuritas, its affiliates and its related companies do and seek to do business with the company(ies) covered in this Report and may from time to time: (i) act as market maker or have assumed an
underwriting commitment in the securities of such company(ies), (ii) sell to or buy those securities from other investors for its own account, (iii) perform or seek to perform significant investment banking, advisory
or underwriting services for or relating to such company(ies), or (iv) solicit any investment, advisory or other services from any entity covered in this Report. Furthermore, the personnel involved in the preparation
of this Report may also participate in the solicitation of the businesses as described above.

The views expressed in this Report reflect the personal views of the individual analyst(s) at PT BCA Sekuritas about the securities or companies mentioned in the Report and the compensation of the individual
analyst(s), is, or will be directly or indirectly related to the performance of PT BCA Sekuritas’activities. PT BCA Sekuritas prohibits the individual analyst(s) who prepared this Report from receiving any compensation,
incentive or bonus based on specific investment banking transactions or for providing a specific recommendation for, or view of, a particular company (including those covered in the Repot). However, the individual
analyst(s) may receive compensation based on the scope of his/their coverage of company(ies)in the performance of his/their duties or the performance of his/their recommendations.

In reviewing this Report, you should be aware that any or all of the above activities of PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties and/or employees, among
other things, may give rise to real or potential conflicts of interest between them and you.

The content of this Report is prepared based on data believed to be correct and reliable on the date of this Report. However, this Report: (i) is not intended to contain all necessary information that a prospective
investor may need, (i) is not and should not be considered as an investment advice in any way, and (iii) cannot be relied as a basis for making an informed investment decision. Accordingly, PT BCA Sekuritas does
not guarantee the adequacy, accuracy, completeness, reliability or fairness of any content of this Report and PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties
and/or employees (including the analysts) will not be liable in any way for any consequences (including but not limited to any direct, indirect or consequential losses, loss of profits and damages) arising from or
relating to any reliance on or use of the content of this Report by any person (including you).

This Report is general in nature and has been prepared for information purposes only. It is intended for circulation amongst PT BCA Sekuritas’ clients only and does not consider any specific investment objectives,
financial situation and the particular needs of any specific person who may receive this Report. The entire content of this Report is not and cannot not be construed or considered as an offer, recommendation,
invitation or solicitation to enter into any transaction (including trading and hedging) relating to the securities, other financial instruments, and other form of investments issued or offered by the company(ies)
covered in this Report.

It is your own responsibility to: (i) independently evaluate the content of this Report, (ii) consider your own individual investment objectives, financial situation and particular needs, and (iii) consult your own
professional and financial advisers as to the legal, business, financial, tax and other aspects before participating in any transaction in respect of the securities of company(ies) covered in this Report.

Please note that the securities of the company(ies) covered in this Report might not be eligible for sale in all jurisdictions or to all categories of investors. The availability of those securities and your eligibility to
invest in those securities will be subject to, among others, the prevailing laws of the relevant jurisdiction covering those securities. Furthermore, the value and income of any of the securities covered in this Report

can fall as well as rise and @N investor (including you) may get back less than invested. Future returns are not guaranteed, and a loss of original capital may be incurred. Foreign-currency denominated securities
are subject to fluctuation in exchange rates that could have a positive or adverse effect on the value, price or income of such securities and financial instruments. Past performance is not indicative of comparable
future results and no guarantee regarding future performance is provided in this Report.

This Report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution,

publication, availability or use would be contrary to the applicable laws or regulation of such jurisdiction.



