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IDX: 6,196 (-1.88%)
Turnover (IDRbn): 16,423 (-27.57%)

I RESEARCH
HEADLINE NEWS

MACROECONOMY

e Govt. Limited Additional Spending Amid Higher Oil Prices

e US and Iran Extended Pause in Strikes as Oman Hosted Hormuz Talks

e Ukraine Struck Iranian Vessels in Caspian Sea, Escalating Tensions

e SMRC Survey Resulted In The Drop Of Prabowo's Approval Rating

INDUSTRY

e Danareksa Was Named SOE Industrial Estate Holding, Temporary PFII
Base

e Constitutional Court (MK) Ruled Remaining Mobile Data Must Remain
Usable

COMPANY

e Medco Energi(MEDC) Reported Strong TH26 Operational Update

¢ Dayamitra Telekomunikasi(MTEL)Completed IDR 35.93 bn Share Buyback
for Dissenting Merger Shareholders

e Pertamina Geothermal Energy (PGEQ) Secured USD 75 mn Trade Facility

e Summarecon Agung(SMRA)Began Construction of Bekasi Extension TOD
Project

e BFI Finance Indonesia (BFIN) Posted 8.8% YoY Net Profit Growth in TH26

¢ RANS Entertainment Indonesia (RANS) Received Director Resignation

e Protelindo Launched Voluntary Tender Offer for Solusi Tunas Pratama
(SUPR)

e Gajah Tunggal (GJTL)Posted 76.8% YoY Net Profit Growth in 1H26

¢ Red Planet Indonesia (PSKT) Narrowed Net Loss in 1H26

¢ Wira Global Solusi (WGSH) Planned Private Placement to Expand Plastic
Recycling Business

¢ Pradiksi Gunatama (PGUN) Posted 46.7% YoY Net Profit Decline in 1H26

e Sinar Mas Multiartha (SMMA) Strengthened Timor-Leste Expansion

e Indointernet (EDGE) Injected IDR 25 bn into Subsidiary Ahead of Voluntary
Delisting

e Triple Berkah Bersama Acquired 34.6% Stake in Megalestari Epack
Sentosaraya (EPAC)

e Bank JTrust Indonesia(BCIC)Posted 28.9% YoY Net Profit Decline in TH26

e Sunindo Pratama (SUNI) Secured IDR 43.7 bn Contract from Pertamina EP

Last Chg (%) YTD (%) Vol
(US$ mn)
ASIA
DX 6,196 (1.88) (28.34) 916
LQ45 615 (1.97) (27.38) 498
Hang Seng 24,963 (0.98) (2.60) 10,461
KOSPI 6,691 (5.72) 58.76 20,777
Nikkei 225 64,611 (2.73) 28.35 43,679
PCOMP 6,281 (0.03) 3.77 68
SET 1,644 0.20 30.54 2,466
SHCOMP 3,814 (1.61) (3.90) 131,960
STI 5,588 0.12 20.28 999
TWSE 43,655 (2.67) 50.72 23,518
EUROPE & USA
DAX 25,099 1.36 2.49 209
Dow Jones 51,947 0.46 8.08 1,636
FTSE 100 10,736 57.63 8.10 244
NASDAQ 24,976 (0.64) 7.46 6,507
S&P 500 7,412 0.05 8.28 7,418
ETF & ADR Chg (%)  MoM (%) YTD (%)
EIDO US (USD) 12.26 (1.13) 4.43 (34.44)
TLK US (USD) 14.42 0.42 1.34 (31.50)
Source: Bloomberg
COMMODITIES Chg (%) MoM (%) YTD (%)
Brent (USD/b) 97 (3.88) 31.01 60.84
WTI (USD/bl) 89 (3.12) 27.71 56.66
Coal (USD/ton) 131 (0.11) (9.02) 21.49
Copper (USD/mt) 13,645 0.37 4.27 9.84
Gold (USD/toz) 4,053 0.08 1.33 (6.17)
Nickel (USD/mt) 17,379 0.85 3.34 4.40
Tin (USD/mt) 53,781 0.85 8.25 32.61
Corn (USd/mt) 488 - 12.13 5.86
Palm oil (MYR/mt) 4,591 (0.11) 0.35 14.83
Soybean (USd/bu) 1,254 0.78 10.44 17.75
Wheat (USd/bsh) 678 (2.62) 13.76 24.23
Source: Bloomberg
CURRENCY & RATES iD M 2024
USD/IDR 17,943 17,943 17,918 16,690
AUD/USD 1.43 1.43 1.45 1.50
CAD/USD 1.41 1.41 1.42 1.37
CNY/USD 6.77 6.77 6.80 6.99
USD/EUR 1.14 1.14 1.14 1.17
JPY/USD 163.57 163.83 161.74 156.71
SGD/USD 1.29 1.29 1.29 1.29
JIBOR (%) 6.30 6.30 6.23 4.13
7D Repo Rate (%) 5.75 5.75 5.75 4.75
10Y Bond (%) 7.35 7.35 7.16 6.07
CDS - 5Y (bps) 93.09 93.89 89.90 68.86

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1w iMm YTD

Equity - In/(Out) (IDRbn) (1,360)  (2,738) (9,414) (79,088)
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 6,196 (1.88) 5.31 (28.34)
IDXFIN Index 1,339 (2.00) 3.19 (13.61)
IDXTrans Index 1,647 (2.70) 1.10 (16.23)
IDXENER Index 3,000 (2.82) 10.51 (32.64)
IDXBASIC Index 1,620 (3.02) 5.02 (21.28)
IDXINDUS Index 1,617 (1.47) 9.23 (24.97)
IDXNCYC Index 674 (1.45) 4.99 (15.72)
IDXCYC Index 912 (3.04) 3.74 (25.64)
IDXHLTH Index 1,410 (0.26) 0.57 (31.68)
IDXPROP Index 809 (1.16) 12.72 (31.05)
IDXTECH Index 6,844 (1.41) 6.88 (28.18)
IDXINFRA Index 1,809 (1.63) 4.84 (32.26)

Source: Bloomberg
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Govt. Limited Additional Spending Amid Higher Oil Prices

Finance Minister Purbaya Yudhi Sadewa said the govt. will limit additional spending for ministries/agencies and regional transfers
as higher global oil prices reduce fiscal flexibility, although the 2026 State Budget (APBN) remains secure. The govt. noted that the
2H26 economic stimulus package was prepared using an oil price assumption of USD 100/bbl, minimizing the impact on existing
programs. The Ministry of Finance previously allocated an additional IDR 132 tn for energy subsidies and compensation, while
revising the 2026 fiscal deficit projection to IDR 734.3 tn (2.85% of GDP) from IDR 689.1 tn (2.68% of GDP), remaining below the
statutory 3% of GDP ceiling. (Bloomberg Technoz)

US and Iran Extended Pause in Strikes as Oman Hosted Hormuz Talks

The US paused its military strikes against Iran for a second consecutive night, while Iran signaled it had suspended retaliatory
attacks as both sides allowed diplomatic efforts to continue. Iranian and Omani officials held talks on maritime navigation through
the Strait of Hormuz, although US officials stressed that all military options remain available. Meanwhile, tensions in the Red Sea
escalated as Iran-backed Houthi militants attacked Saudi-linked energy facilities and tankers, adding to supply risks after traffic
through Hormuz was largely disrupted. (Bloomberg)

Ukraine Struck Iranian Vessels in Caspian Sea, Escalating Tensions

Ukraine said it struck Iranian-linked military cargo vessels and a warship in the Caspian Sea, prompting Iran to summon Ukraine's
chargé d'affaires and condemn the attack as a "hostile and criminal act." Iran said one sailor was killed and several were injured. The
incident added to regional tensions despite the current pause in direct U.S.-Iran military strikes. (CNBC)

SMRC Survey Resulted In The Drop Of Prabowo's Approval Rating

An SMRC survey showed public approval of President Prabowo Subianto fell to 51.1% in Jul-26 from 81.2% in Nov-25, while
disapproval rose to 46.9% from 16 %. SMRC attributed the decline to worsening public perceptions of the economy, politics, and law
enforcement. The survey covered 749 respondents and had a +3.7% margin of error. (Emitennews)

INDUSTRY

Danareksa Was Named SOE Industrial Estate Holding, Temporary PFll Base

Indonesia's SOE Ministry and Danantara appointed PT Danareksa (Persero) as the holding company for state-owned industrial
estates, adding more than 13,000 hectares of managed land. The consolidation is expected to make Danareksa Southeast Asia's
largest industrial estate manager and strengthen investment attraction. Danareksa's headquarters will also temporarily host the
Indonesia International Financial Center (PFIl) during its 2-3 year transition. (Emittennews)

Constitutional Court (MK) Ruled Remaining Mobile Data Must Remain Usable

MK partially granted a judicial review requiring telecom operators to ensure consumers can continue using unused mobile data
without additional charges after the package validity expires. The Court stated operators must provide service options that protect
the economic value of unused data, including rollover, validity extensions, transfers, compensation, refunds, or other consumer
protection mechanisms. The ruling also requires the govt. to establish a tariff formula while ensuring greater transparency on
pricing, quota usage, validity periods, and consumer rights. (Detik.com)

COMPANY

Medco Energi (MEDC) Reported Strong 1H26 Operational Update

MEDC reported 1H26 oil and gas production of 170 Mboepd(+19.0% YoY), reaching the high end of its guidance, while 2026 production
averaged 171 Mboepd (+1.6% 0Q00Q; +19.9% YoY). Meanwhile, TH26 power sales increased 16.5% YoY to 2,323 GWh, driven by
contributions from ljen Geothermal (onstream Feb-25) and East Bali Solar PV (onstream Jun-25). The co. also strengthened its
reserve base, with 2P reserves rising 12.0% YoY to 541 mmboe and 2C resources increasing 14.2% YoY to 1.15bn boe, while
continuing development activities across the Corridor, Tomori, and other key assets. (Company)

Dayamitra Telekomunikasi (MTEL) Completed IDR 35.93 bn Share Buyback for Dissenting Merger Shareholders

MTEL completed an IDR 35.93 bn share buyback by repurchasing 69.78 mn shares at IDR 515 per share to fulfill the rights of
dissenting shareholders. The repurchases, executed from 3 to 10 Jul-26 and settled on 17 Jul-26, addressed shareholder opposition
to MTEL's planned merger with Persada Sokka Tama and Ultra Mandiri Telekomunikasi, which had triggered 71.22 mn dissenting
shares. The company confirmed that the transaction carries no material impact on its operational continuity, ownership structure,
control, or financial condition. (Emitennews)
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Pertamina Geothermal Energy (PGEO) Secured USD 75 mn Trade Facility

Pertamina Geothermal Energy (PGEO) secured a USD 75 mn trade facility from Bank Mizuho Indonesia to support its geothermal
business development. The financing is expected to strengthen the co's funding flexibility for ongoing and future geothermal
projects. The facility reflects PGEQ's continued access to bank financing as it expands its renewable energy portfolio. The
agreement was signed on 23 Jul-26. (Emitennews)

Summarecon Agung (SMRA) Began Construction of Bekasi Extension TOD Project

Summarecon Agung (SMRA) commenced the construction of its Transit Oriented Development (TOD) project at Bekasi Extension
Station following the groundbreaking ceremony held on 24 Jul-26. The project is designed to improve connectivity by integrating
the new station with KRL Commuter Line, LRT Jabodebek, feeder services, and a pedestrian skybridge, while supporting the co's
mixed-use development in Bekasi. The station will be built on a 7,038 sgm site with a total building area of 6,733 sqm, comprising
three floors, and is expected to help distribute commuter traffic more evenly across Bekasi. The project carries an estimated
investment value of IDR 78 bn. (IDXChannel)

BFI Finance Indonesia (BFIN) Posted 8.8% YoY Net Profit Growth in 1H26

BFIN booked net profit of IDR 829.0 bn in TH26, up 8.8% YoY from IDR 762.3 bn, supported by lower interest expenses and improved
funding efficiency. Revenue increased 3.6% YoY to IDR 3.42 tn from IDR 3.30 tn, while pre-tax profit rose to IDR 1.02 tn(vs IDR 941.0
bn). EPS increased to IDR 56/sh from IDR 51/sh. On the balance sheet, total assets stood at IDR 25.1tn, while liabilities declined to
IDR 14.1tn from IDR 14.8 tn and equity increased to IDR 10.9 tn from IDR 10.7 tn as of 30 Jun-26. (Emitennews)

RANS Entertainment Indonesia (RANS) Received Director Resignation

RANS Entertainment Indonesia (RANS) received the resignation of Grandy Prajayakti as Director on 22 Jul-28, citing personal
reasons, approximately two weeks after the company's listing on the Indonesia Stock Exchange (IDX). The company stated that the
resignation will not have a material impact on its operations, legal standing, financial condition, or business continuity. RANS will
convene a General Meeting of Shareholders (GMS) to decide on the resignation in accordance with prevailing requlations.
(Bloomberg Technoz)

Protelindo Launched Voluntary Tender Offer for Solusi Tunas Pratama (SUPR)

Protelindo launched a voluntary tender offer for the remaining shares of Solusi Tunas Pratama (SUPR) following shareholders'
approval to delist the company and convert it into a private entity (go private). Protelindo currently owns 1.107 bn shares (97.33%),
while iForte Solusi Infotek holds 29.4 mn shares(2.58%), bringing the group's total ownership to 1.137 bn shares (99.1%). The tender
offer is priced at IDR 45,000/sh, in accordance with POJK No. 45/2024, and will run from 24 Jul-26 to 24 Aug-26, with a possible
extension of up to 90 days. If fully subscribed, Protelindo's ownership in SUPR will increase to 100%, with Bahana Sekuritas
appointed as the tender offer administrator. (Emitennews)

Gajah Tunggal (GJTL) Posted 76.8% YoY Net Profit Growth in TH26

GJTL booked net profit of IDR 796.4 bn in 1H26, up 76.8% YoY from IDR 450.5 bn, supported by stronger operating performance,
lower finance costs and higher foreign exchange gains. Revenue increased 5.5% YoY to IDR 9.0 tn from IDR 8.5 tn, while gross profit
rose to IDR1.9tn(vs IDR 1.6 tn) and gross margin improved to 21.1% from 18.6%. Finance costs declined to IDR 194.5 bn(vs IDR 241.5
bn), while foreign exchange gains increased to IDR 115.3 bn (vs IDR 36.9 bn) and share of profit from associates and joint ventures
reached IDR 20.9 bn(vs loss of IDR 1.9 bn). EPS increased to IDR 229/sh from IDR 129/sh. (Emitennews)

Red Planet Indonesia (PSKT) Narrowed Net Loss in 1H26

PSKT reported net loss of IDR 4.5 bn in TH26, improving from IDR 5.8 bn in the corresponding period last year, driven by lower direct
costs and narrower operating losses. Revenue declined 2.4% YoY to IDR 24.4 bn from IDR 25.0 bn, while gross profit increased to
IDR13.1bn(vs IDR 12.4 bn). Operating loss narrowed to IDR 4.8 bn (vs IDR 5.5 bn), while pre-tax loss improved to IDR 4.2 bn (vs IDR 5.9
bn). On the balance sheet, total assets stood at IDR 361.8 bn, while liabilities declined to IDR 44.3 bn from IDR 52.7 bn as of 30 Jun-
26. (Emitennews)

Wira Global Solusi (WGSH) Planned Private Placement to Expand Plastic Recycling Business

Wira Global Solusi (WGSH) plans to issue up to 208.5 mn new shares through a private placement to support the expansion of its
plastic recycling subsidiary, Blue Phoenix Industries. The proceeds will be used to strengthen production capacity, expand the
plastic waste collection network, and enhance export readiness, with IDR 20 bn allocated as working capital to procure 1,500 tons
of PET flakes per month. Blue Phoenix currently produces 100% food-grade recycled PET (rPET) and has a production capacity of
up to 85 mn post-consumer PET bottles per month at full utilization. The private placement was approved at the Extraordinary
General Meeting of Shareholders (EGMS) on 19 Jun-26, and may be executed until 19 Jun-28. (Emitennews)
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Pradiksi Gunatama (PGUN) Posted 46.7% YoY Net Profit Decline in 1H26

PGUN booked net profit of IDR 44.5bnin 1H26, down 46.7% YoY from IDR 83.5 bn, following weaker operating performance. Revenue
declined 20.8% YoY to IDR 305.0 bn from IDR 385.2 bn, while gross profit edged down to IDR 149.3 bn (vs IDR 152.1bn) and operating
profit fell to IDR 67.9 bn(vs IDR 119.1bn). Pre-tax profit decreased to IDR 57.2 bn from IDR 106.9 bn, while EPS declined to IDR 7.76/sh
from IDR 14.56/sh. Total assets stood at IDR 2.42 tn, liabilities declined to IDR 502.6 bn from IDR 602.1 bn, while equity increased
slightly to IDR 1.92 tn. (Emitennews)

Sinar Mas Multiartha (SMMA) Strengthened Timor-Leste Expansion

Sinar Mas Multiartha(SMMA)injected USD 24 mninto Simas Bank S.A., its subsidiary in Timor-Leste, to strengthen the bank's capital
and support future business expansion. The capital injection is expected to enhance Simas Bank S.A.'s lending capacity while
maintaining compliance with local requlatory capital requirements. The transaction forms part of the group's strategy to expand its
regional financial services business. The co. stated the transaction will not have a material impact on its consolidated financial
condition. (Emitennews)

Indointernet (EDGE) Injected IDR 25 bn into Subsidiary Ahead of Voluntary Delisting

Indointernet (EDGE)injected IDR 25 bn into its 99.99%-owned subsidiary, Digital Gayana Ekatama(DGE), to support the subsidiary's
business development and expansion plans. The capital injection was conducted as an affiliated transaction between controlled
entities. Separately, EDGE is proceeding with its voluntary delisting and go-private plan, offering a voluntary tender price of IDR
11,500/sh for up to 159.6 mn shares, equivalent to 7.90% of public ownership, funded through the internal cash of Digital Edge (Hong
Kong) Ltd. The co. stated the delisting is intended to support regional operational integration, reduce reliance on capital market
funding, and address the stock's low trading liquidity. (IDXChannel)

Triple Berkah Bersama Acquired 34.6% Stake in Megalestari Epack Sentosaraya (EPAC)

Triple Berkah Bersama completed the acquisition of 1.142 bn shares, representing 34.56% of EPAC, at IDR 12/sh, with a total
transaction value of approximately IDR 13.7 bn. Following the acquisition, Triple Berkah Bersama will conduct a Mandatory Tender
Offer (MTO) to public shareholders in accordance with POJK No. 9/POJK.04/2018. The acquired shares were purchased from Ryan
Permana and Nessy Sarinda, completing the takeover process first announced in Apr-26. The acquirer stated the transaction was
intended as an investment and to support the group's future business development and expansion. (Kontan)

Bank JTrust Indonesia (BCIC) Posted 28.9% YoY Net Profit Decline in 1H26

BCIC booked net profit of IDR 80.2 bn in 1TH26, down 28.9% YoY from IDR 112.9 bn, reflecting lower operating income during the
period. Interest income declined 19.6% YoY to IDR 1.19 tn from IDR 1.48 tn, while net interest income (NII) fell to IDR 361.0 bn (vs IDR
390.3 bn). Operating profit decreased to IDR 82.9 bn (vs IDR 123.7 bn), although loan impairment provisions declined to IDR 18.6 bn
(vs IDR 36.7 bn) and foreign exchange gains increased to IDR 25.7 bn (vs IDR 15.5 bn). EPS declined to IDR 4.43/sh from IDR 6.23/sh.
(Emitennews)

Sunindo Pratama (SUNI) Secured IDR 43.7 bn Contract from Pertamina EP

Sunindo Pratama (SUNI) secured a IDR 43.7 bn contract from Pertamina EP for the procurement of Wellhead and Christmas Tree
equipment in Regional 1, with a contract duration of 1year, 4 months and 50 calendar days. The award, announced on 24 Jul-26,
followed the co.'s earlier IDR 62.6 bn contract from Pertamina Hulu Rokan for the procurement of CoO Material Wellhead Component
Sub Package A, bringing the total contract value to IDR 106.3 bn. The Pertamina Hulu Rokan contract is valid from 20 Aug-26 to 19
Aug-28. The co. expects the newly secured contracts to support operational performance and contribute positively to revenue and
profitability during 2026-2027. (Emitennews)
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3M25 3M26 BCA Sekuritas Market Consensus
Met Profit Met Profit FY26| % 3M26 FY26 % 3M26
(IDRbn) (IDRbn) | _Estimate| to Fy2sF | Ro™2™KS | potimate | to Fy2se| Remarks

Healthcare
KLEF 1,077 1,029 3,840 26.8% Above 3,840 26.8% Above
SIDC 233 147 1,256 11.3% Below 1,267 11.6% Below
Sector 655 588 2,568 22.9%p Below 2,553 23.0% Below
Transportation
BIRD 165 155 752 20.6% Eelow 742 20.9% Below
BLOG 29 37 195 19.0% Below n.a. n.a. n.a
TEMA* 6 1 14 5.8% Below n.a. n.a. n.a
Sector 67 64 320 20.1% Below 742 8.7% Below
Financials
BEBCA 14,147 14,684 n.a. n.a. n.a. 60,678 24.2% Eelow
BENI 5,380 5,661 20,511 27.6% Above 21,525 26.3% In-line
BBRI 13,622 15,453 52,472 24.8% In-line 59,819 25.9% In-line
BMRI 13,197 15,384 56,146 27.4% Above 57,150 26.9% Above
Sector 11,587 12,806 46,376 27.6% Above 49,803 25.7% In-line
Technology
MSTI 115 107 541 16.7% 522 17.2% Below
Sector 115 107 641 16.7% 622 17.2% Below
Nickel
INCO* 22.0 44.0 483.5 S9.1% 231.6 159.0% Eelow
ANTM 2,131 1,234 2,786 44,.3% 3,291 37.5% Above
DKFT 138 238 559 42.6% £ 674 35.3% Above
Sector 764 505 1,276 39.6% Above 1,399 36.1% Above
Consumer Cyclicals
ERAA 203 453 1,294 35.0% 1,294 35.0% Above
ERAL 42 44 171 25.8% 180 24.5% Above
MAPI 472 528 2,211 28.4% 2,275 27.6% Above
HRTA 150 433 1,725 25.1% 1,488 29.1% Above
CNMA -69 -8 500 -1.0% 500 -1.0% Below
ACES 142 164 324 19.9% 345 15.4% Below
AUTO 506 559 2,359 23.7% 2,251 24.4% In-line
Sector 207 325 1,341 24.2% In-line 1,311 24.8% In-line
Consumer Non-Cyclicals
MIDI 193 266 881 30.2% 869 30.6% Above
CPIN 1,537 2,578 4,864 53.0% 5,305 48.6% Above
AMRT 975 1,076 3,970 27.1% 3,884 27.7% Above
ROTI 23 2 500 0.4% 250 0.8% Below
UNVR 1,237 2,141 4,352 49.2% £ 4,273 50.1% Above
ICEP 2,857 2,574 11,647 22.1% Eelow 10,016 25.7% In-line
INDF 2,724 2,958 12,325 24.0% Below 12,574 22.8% Below
MYOR 589 965 3,456 27.6% Above 3,339 28.9% Above
Sector 1,254 1,570 5,254 29.9% Above 5,114 30.7% Above
Infrastructures
ISAT 1,311 1,451 5,669 26.3% In-line 5,012 24.8% In-line
TOTL 76 104 371 28.0% £ 473 22.0% Below
TBIG 413 350 1,383 28.0% £ 1,512 25.8% In-line
MTEL 526 545 2,163 25.2% In-line 2,224 24.5% In-line
WIFI 83 165 5327 31.2% Above 728 22.6% Eelow
Sector 482 539 2,025 26.6%0 Above 2,190 24.6%0 Below
Mining Contracting
DEWA B9 93 554 10.4% Below 788 11.8% Below
UNTR 3,187 643 16,921 3.8% Eelow 16,075 4.0% Eelow
Sector 1,628 368 8,908 4.1% Below 8,432 4.4% Below
Plantation
AALL 277 373 1,820 20.5% Below 1,629 22.9% Below
DSNG 368 421 2,536 16.6% Below 2,105 20.0% In-line
LSIP 392 3594 2,189 18.0% In-line 1,791 22.0% Above
Sector 346 396 2,182 18.2% Below 1,842 21.5% In-line
0il & Gas
AKRA 565 656 2,877 22.8% 2,711 24.2% Below
PGAS 62 S0 280 32.2% 336 26.8% Above
MEDC* 18 67 432 15.5% 366 18.3% Eelow
Sector 215 271 1,196 22.7% 1,138 23.8% Below
Coal
FTBA 391 802 4,359 18.4% 3,170 25.3% In-line
ADRO 77 128 354 32.5% 538 23.8% In-line
AADI 196 143 773 18.5% 911 15.7% Eelow
Sector 221 358 2,376 15.1% 1,540 23.2% Below
Property & Real Estate]
CTRA 660 518 2,878 18.0% 2,487 21.0% Below
PANI 50 578 2,312 25.0% n.a. n.a. n.a.
S5IA -22 39 342 26.0% 494 18.0% Below
SMRA 238 190 1,118 17.0% 950 20.0% Below
Sector 232 344 1,662 20.7% 1,304 26.4%0 Below
Industrial
ASII 6,932 5,850 n.a. n.a. n.a. 32,500 18.0% Eelow
Sector 6,932 5,850 n.a. n.a. n.a. 32,500 18.0% Below
Basic Material
BRMS 20 17 160 10.6% S0 18.9% Above
INKP 140 156 432 36.1% 454 32.2% Above
TINS 117 1,501 2,261 56.4% £ 2,508 59.9% Above
Sector 92 558 951 58.7% Above 1,027 54.3% Above
Basic Industrial
AVIA 447 503 1,711 25.4% Above 1,734 29.0% Above
SMGR 43 80 500 10.0% Below 5667 12.0% Below
INTF 653 G465 3,734 17.3% Below 3,963 16.3% Below
Sector 381 410 2,082 19.7% Below 2,121 19.3% Below

*) USDmn
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Countries Events Dates
Indonesia S&P Global Manufacturing PMI JUMN 01-Jul-26
- Balance of Trade MaY 01-Jul-28
Inflation Rate YoY JUN 01-Jul-26
Core Inflation Rate Yo JUN 01-Jul-28
Inflation Rate MoM JUN 01-Jul-26
Tourist Arrivals Yoy MAY 01-Jul-26
Car Sales ¥YoY JUN 10-Jul-26
Retall Sales Yo¥ MAY 09-Jul-26
Interest Rate Decisicn 22-Jul-26
M2 Money Supply YoY JUN 23-Jul-26
United States |ISM Manufacturing PMI JUN 01-Jul-26
Unemployment Rate JUM 02-Jul-26
E ISM Services PMI JUN 06-Jul-26
————— Inflation Rate YoY JUN 14-Jul-26
Core Inflation Rate YoY JUN 14-Jul-26
Retall Sales Yo¥ JUM 16-Jul-26
Australia Farticipation Rate JUN 16-Jul-26
a Westpac Consumer Confidence Change JUN 14-Jul-26
NAB Business Confidence JUN 14-Jul-26
Unemployment Rate JUN 16-Jul-26
Consumer Inflation Expectations JUN 17-1ul-26
China Manufacturing PMI JUN 31-1ul-26
* Inflation Rate YoY JUN 09-Jul-26
House Price Index YoY JUN 15-Jul-26
Japan Household Spending YoY MAY 07-Jul-26
. PPI YoY JUM 10-Jul-26
Balance of Trade JUN 22-Jul-26
United Kingdom |GDP YoY MAY 16-Jul-26
P | Lo Inflation Rate YoY JUN 22-Jul-26
> I Core Inflation Rate YoY JUN 22-ul-26
Retail Salez YoY JUN 24-ul-26

Source: Tradingeconomics.com
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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
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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.



