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Danantara Indonesia Liquidated 167 BUMN Subsidiaries

Danantara Indonesia liquidated 167 BUMN subsidiaries as part of a broader streamlining strategy to improve governance and
business efficiency without workforce reduction, while also preparing sector consolidation through mergers across asset
management, hospitality, and logistics, with early improvements seen in Himbara banks through lower cost of fund and better
asset quality, alongside turnaround signs in KRAS, GIAA, and KAEF following restructuring efforts. (Bisnis.com)

BCAS: Cigarettes Sector - Regulatory Tailwinds Layered on Existing Rally; HMSP Best Positioned

- PMK 22/2026 (DDTCNews, 27 April 2028): New technical regulation on the use of Tobacco Excise Revenue Sharing Funds (DBH
CHT) by local governments. Allocation stays the same: 50% for community welfare, 10% for law enforcement, and 40% for health,
with stronger emphasis on cracking down on illegal cigarettes.

- New Tobacco Standards (Metro TV, 27 April 2026): The Ministry of Health and Coordinating Ministry for Human Development
(Kemenko PMK)plan tointroduce stricter standards with banning additives(including food-grade)and setting EU-style nicotine/tar
limits. The Indonesian Cigarette Producers Association (Gapero) warns this could effectively kill the kretek industry, which makes
up 97% of national production, since local tobacco naturally contains 2-8% nicotine vs imported tobacco at 1-1.5%.

Linking these two news to the listed cigarette stocks, HMSP stands to benefit the most:

-FromPMK22/2026: The 10% allocation for law enforcement means more funding to crack down onillegal cigarettes. This benefits
both HMSP and GGRM, which have lost the most market share to illegal players in recent years.

- From the proposed new standards: Bearish for the entire sector, but HMSP is the most resilient thanks to its diversified portfolio:
A Mild (Indonesia's low-tar pioneer), Marlboro (a white cigarette with naturally lower nicotine), and smoke-free products like 100S,
VEEV, and ZYN, which sit outside the kretek regulatory regime. GGRM, WIIM, and ITIC are more vulnerable given their heavy kretek
concentration and lack of smoke-free exposure.

Ontop of that, the broader rally in cigarette stocks since September 2025 has been driven by separate, bigger catalysts: 1) Finance
Minister Purbaya Yudhi Sadewa's decision to freeze excise tariffs (CHT) and retail selling prices (HJE) in 2026 and combined 2) on
14 January 2026, a more aggressive crackdown on illegal cigarettes and the proposed new excise layer to legalize grey-market
players. So the two news pieces above are best seen as incremental positives layered on top of an already running narrative, with
HMSP positioned as the cleanest beneficiary across both regulatory angles.
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BCAS: ANTM IJ - 3M26 results -Above ours and street estimates
ANTM IJ

Profit and loss statement (IDRbn)

Revenue 26,152 12,614 29,323 132.5 12.1 26.6 25.1
COGS g 22,515 9,917 23,707 139.0 5.3
Gross profit 3,636 ¢ 2,697 3 5,617 108.2 54.5
Opex g 945 2,190 1114 (49.1) 17.8
EBIT 2,691 1 507 § 4,503 787.6 67.3 485 412

Otherincome/(expenses)

Netinterestincome/(expense) 76 16 -15 (199.2) (120.3)
Others 4 168 778 295 (62.1) 75.9
Pre-tax profit 293 1301 4783 2677 830
Net profit g 2,131 1234 3,407 176.0 59.9 443 375
Gross margin(%} 13.9 21.4 19.2 (2.2) 5.2
EBIT margin(%) 10.3 4.0 15.4 1.3 5.1
EBITDA margin(%) 1.2 6.1 15.4 9.3 52
Pre-tox margin(%) nz 10.3 16.3 6.0 51
Net margin(%} 8.1 9.8 1.6 1.8 35
Balance sheet (IDRbn) Mar-25 Dec-25 Mar-26
Cashand equivalents 6,916 8,434 9,039
Total assets 48,303 52,530 63,296
Total liabilities 13,680 15,931 22,890
Interest bearing lizbilities 144 5,372 8,547
Equity 34,623 36,600 40,4086
ROA(%) 17.6 9.4 21.5
ROE(%) 246 13.5 33.7
Gearing(%) 0.4 1.9 21.2
Net gearing(%) (0.2} (0.1} (0.0}

- 1026 earnings increased by 176/60% QoQ/YoY to IDR 1.23tn. Forming 44.3/37.5% of our forecast and consensus, respectively.
-1026 EBIT increased by 787/67% QoQ/YoY to IDR 4.5tn. Forming 48/41% of our forecast and consensus, respectively.

- 1026 Revenue increased by 26/25% QoQ/YoY to IDR 29.3tn. Forming 26/25% of our forecast and consensus, respectively.

We will review forecastand TP
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BCAS: AALI IJ - 3M26 results -below ours and street estimates

AALIIJ Qo0 YoY 3M26/ 3M26/
Profit and loss statement (IDRbn) 1025 4024 1025 (%) (%) BCAS Cons.
Revenue 7.024 6,536 7,502 4.8 6.8 33.0 258
COGS % 6,087 5,167 6,339 227 42
Gross profit 937" 139" 183 (151) 24.0
Opex ¥ 460 511 438 (143) (49
EBIT 477 858 725 (15.5) 519 44.0 33.5
Other income/{expenses)
Net interest income/(expense) " 13 47 34 (27.0) 156.1
Others v -119 -234 -219 (6.4) 829
Pre-tax profit sn” 6717 540 (195) 456
Tax % -86 -245 152 (382) 765
Ml d -8 24 -5 (365) 900
Net profit 277 402 373 (7.0) 348 205 229
Gross margin{%) 13.3 20.9 5.5 (5.4) 22
EBITmargin(%) 6.8 13.1 8.7 (3.5) 29
Pre-tax margin{ %) 5.3 0.3 7.2 (3.1) 19
Net margin (%) 3.9 6.1 5.0 (1.2) 1.0
Balance sheet(IDRbn) Mar-25 Dec-25 Mar-26
Cash and equivalents 5,338 2,756 4,704
Total assets 29,753 27,047 27,893
Total liabilities 6,292 2,889 3,360
Interest bearing liabilities 3,130 0 0
Equity 23,482 24,158 24,534
ROA(%) 3.7 5.9 5.4
ROE(%) 47 6.6 6.1
Gearing (%) 13.6 0.0 0.0
Net gearing (%) (3.2) (11.4) (13.2)

- 1026 earnings changed by -7.0/+34.8% 0Q00/YoY to IDR 373bn. Forming 20/23% of our forecast and consensus, respectively.
- 1026 EBIT changed by -15.5/+51.9% QoQ/YoY to IDR 725bn. Forming 44/33% of our forecast and consensus, respectively.

- 1026 Revenue changed by +14.8/6.8% Qo0/YoY to IDR 7.5tn. Forming 33/26% of our forecast and consensus, respectively.
We will review our forecast and TP
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BCAS: MYOR IJ - 1026 Earnings Above Expectations; Margin Expansion on Easing Commodity Costs
MYORJ 000 YoY 3M26/ 3M26/

(IDRbn) 1025 4025 1026 (%) (%) BCAS Cons.

Income Statement

Revenue 9.860 1,524 9.392 (18,5) (4,7) 21,3 22,5
COGS 7.696 8.794 6.898 (21,6) (10,4}

Gross profit 2.164 2.730 2.494 (8,6) 15,3

Opex 13.138 1.393 1.317 (5,4) (90,0}

EBIT 846 1.337 1177 (12,0) 39,1 25,4 26,5
EBITDA 1146 1.622 1.460 (10,0) 27,4
Netinterestincome/(expense) -103 -137 -84 (38,9) (18.2}

Net profit 689 1016 965 (5.0) 40,0 27,6 288
Gross margin(%} 21,9 23,7 26,6

EBIT margin(%) 8.6 1.6 12,5

EBITDA margin(%) 1.6 14,1 15,5

Net margin(%) 7.0 8.8 10,3

Revenue Breakdown

by Product

Packaged food processing 5844 7.472 5730 (23,3} (3.8)

Packaged beverages processing 3.916 4.052 3.663 (9.6} {6,5)

Balance Sheet Mar-25 Dec-25 Mar-26

Cashand equivalents 3.660 5847 5.115

Total assets 25.069 31.380 28.639

Total liabilities 11.247 13.017 9.453

Interest bearing liabilities 4 332 4 411 1.155

Equity 17.822 18.363 19.186

ROA(%) 24 32 34

ROE(%) 3.9 55 50

Net gearing( %) 0.0 (0,1) (0.2)

Source: Company, BCA Sekuritas

- MYOR reported 1026 revenue of IDR 9.4tn (-18.5% 000, -4.7% YoY), tracking slightly below at 21.3%/22.5% of BCAS/cons. The
softness reflects post-Lebaran normalization and continued export weakness in Philippines coffee, but this was more than offset
by margin strength flowing through to the bottom line.

- Both segments still in YoY contraction: packaged food -3.6% YoY to IDR 5.7tn, packaged beverages -6.5% YoY to IDR 3.7tn. We
expect sequential improvement from 2026F as Philippines coffee consumers adapt to new price points and Kopiko Supremo rolls
out for down-trading capture.

- Margin expansion is the standout. GPM jumped to 26.6% (+470 bps YoY), EBIT margin to 12.5% (+390 bps YoY), and NPM t0 10.3%
(+330 bps YoY) which is the highest in years, driven by easing cocoa, coffee, and sugar input costs that had pressured the P&L
since 2024.

- Net profit reached IDR 965bn (-5.0% Qo00Q, +40.0% YoY), tracking above at 27.6%/28.9% of BCAS/cons. EBIT also strong at IDR
1.2tn (+39.1% YoY), in-line at 25.4%/26.5%. The progression was revenue below, EBIT in-line, net profit above which confirms that
the beat is driven by structural margin recovery and lower interest expense.

- Balance sheet transformation is the unsung highlight. Interest-bearing liabilities collapsed to IDR 1.2tn (from IDR 4.4tn in Dec-25
and IDR 4.3tn in Mar-25), while cash rose to IDR 5.1tn (vs IDR 3.7tn in Mar-25). MYOR has effectively flipped to a net cash position
with net gearing of -0.2x (vs 0.0x in Mar-25), giving ample firepower for capex, dividends, or M&A.

- Our take: revenue below but bottom-line beat validates the earnings recovery thesis. Margin expansion ahead of schedule + net
cash balance sheet + softening commodities = strong setup for double-digit earnings growth in FY26F. Key risks: prolonged export
softness, IDR volatility (Rupiah at 16,985/USD in Mar-26), and intensifying domestic competition.

- We maintain BUY with a TP of IDR2,800/sh (+52.2% upside), based on 18.0x FY26F PE (-0.5 stdv vs. byr avg).
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BCAS: MIDI IJ - 1026 Above; Margin Inflection Ahead of Schedule

BCAsekuritas

MIDI IJ

PROFIT & LOSS (IDRbn) 1026 4025 1026

Revenue 5,525 5,367 5,880 9.6 6.4 25.8% 24.2%
COGS (4,074) (3.918) (4,415) 12.7 8.4

Gross profit 1,451 1,449 1,465 11 10

Operating expenses (1.254) (1,289) (1,174) (8.9) (6.4)

Operating profit 197 160 281 814 47.8 38.1% 29.3%
Other income/(expense) 48 41 52 28.5 8.4

Finance income/(expense) (11) 37 (3} (107.8) (74.2)

Pre-tax profit 234 238 337 418 44.0

Taxes (58) (56) (687) 19.7 18.2

Non-controlling interest (17) (20) 4 n.a. n.a.

Net profit 193 202 266 317 37.4 30.2% 30.6%
Margins (%)

Gross margin 26.3% 27.0% 24.9%

Operating margin 3.6% 3.0% 4.9%

Net margin 3.5% 3.8% 4.5%

Revenue breakdown

Food 3,195 2,963 3,501 18.2 8.6

Fresh food 938 843 847 0.5 (9.7)

Non-food 1,392 1,561 1532 (1.9) 10.0

Source: Company, BCA Sekuritas

- MIDI reported 1026 revenue of IDR 5.9tn (+9.6% QoQ, +6.4% YoY), tracking above at 25.8%/24.2% of BCAS/cons. The YoY beat
validates our high-single to low-teens top-line growth thesis for FY26F, with food (+9.6% YoY to IDR 3.5tn) and non-food (+10.0%
YoY to IDR 1.5tn) both delivering solid growth. Fresh food, however, contracted -9.7% YoY partly reflects a high base and ongoing
SKU rationalization toward higher-margin items, indicating a mix upgrade rather than weakening demand.

- EBIT came in strong at IDR 291bn (+81.4% 000, +47.8% YoY), tracking well above at 38.1%/29.3% of BCAS/cons. Opex fell -8.9%
Qo0 and -6.4% YaoY, confirming margin recovery post-Lawson divestment. Without the cost and operational drag, Alfamidi is now
delivering operating leverage faster than expected, supported by better cost absorption and improving supply chain efficiency as
the network scales.

- Net profit reached IDR 266bn (+31.7% Q00, +37.4% YoY), tracking above at 30.2%/30.6% of BCAS/cons., supported by the removal
of NCl losses post-Lawson divestment.

- Balance sheet improved significantly: cash doubled to IDR 1.1tn on strong operating cash flow, while bank debt was fully repaid,
leaving MIDI in a net cash position. Store count reached 2,627 (+40 QoQ), with ex-Java expansion on track. This provides financial
flexibility for growth, with an undrawn IDR 200bn facility as optional upside.

- Key finding: Lawson divestment is delivering faster-than-expected opex savings, with opex down -6.4% YoY vs. revenue +6.4%
YoY (~1,300 bps improvement), indicating structural margin gains. Fresh food weakness is a watchpoint but unlikely to derail GPM
expansion, with further upside from mix improvement and initiatives like "Ja-Di.”

- Our take: 1026 marks MIDI's cleanest quarterin years, with broad-based beats, zero NCl drag, a net cash balance sheet, and faster-
than-expected operating leverage. We see upside risk to FY26F earnings(IDR 879bn) given the current run-rate, particularly if SSSG
improves and fresh food stabilizes. Re-rating potential remains as earnings quality strengthens, narrowing the discount to AMRT.
Maintain BUY, TP IDR 440, +35% upside (16.5x FY26E P/E). Key risks: weak SSSG, slower ex-Java rollout, and continued pressure
in fresh food.
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BCAS: ERAL IJ - 1026 Above Expectations; Automotive Segment Emerges as New Growth Engine

ERALIJ Qo0 YoY 3M26/ SM26/
Profit & Loss (IDRbn) 1025 4025 1026 (%) (%) BCAS. Cons.
Revenue 137 2.200 1.703 (22,8) 24,2 26,2 26,9
COGS (1.147) (1.875) (1.388) (25,9) 21,1

Gross profit 224 325 315 (3.2) 40,2

Operating expenses (172) (287) (254) (4,8) 47.8

Operating profit 58 64 60 (5.8) 4.4 18,6 18,9
Other income/{expense) 5 6 14 1275 167,2

Finance income/{expense) 1 (6) (7) 7.2 (793.6)

Profit share from associates (3) 1 (3) (350,2) 19.9

Pre-tax profit 56 59 69 171 226

Taxes (14) (14) (286) 82,4 80,6

Net profit 42 45 L4 (2,8) 4,2 25,8 245
Margins (%)

Gross margin 16,4 14,8 18,5

Operating margin 4,2 29 3.6

Net margin 3.1 2,0 2,6

Revenue Breakdown

Accessories, loT and others a7l 968 773 {(20.1) (20,4)

Cellular phonesand tablet 100 212 194 (8,5) 93.4

Fashion apparel 225 377 348 (7.5) 55,0

Computer and other electronic device: 76 42 42 (0.3) (44,5)

Automotive - 602 346 (42,5) n.a.

Source: Company, BCA Sekuritas

- ERAL reported 1026 revenue of IDR 1.7tn (-22.6% Q00, +24.2% YoY), tracking above at 26.2%/26.9% of BCAS/cons. The YoY beat
validates the prior thesis on store rollout contribution materializing in FY26F, with active lifestyle portfolio and XPENG both gaining
traction as anticipated. Sequential decline reflects post-holiday seasonality.

- Automotive (XPENG) became the standout segment, contributing IDR 346bn (or 20% of total top-line) in 1026 (its first full quarter
of meaningful scale) making it the #2 revenue contributor behind Accessories & loT (IDR 773bn, -20.4% YoY), confirming positive
early XPENG traction in Indonesia's upper-tier EV segment as previously anticipated.

- EBIT missed at IDR 79bn (18.6%/18.9% of BCAS/cons) as opex surged +47.7% YoY to IDR 254bn due to running counter to the
smaller store format thesis on opex intensity reduction, though we attribute this to XPENG distribution ramp and new store
opening costs rather than structural deterioration. Normalization expected as CKD scales through FY26F.

- Net profit reached IDR 43bn (+2.6% YoY, -4.4% Qo0Q), tracking above at 25.8%/24.5% of BCAS/cons., supported by a GPM
expansion to 18.7% (+230 bps YoY) consistent with the prior margin resilience thesis on higher-margin automotive and active
lifestyle mix.

- Key finding: XPENG revenue ramp is ahead of schedule, but scaling costs are arriving earlier than the prior thesis assumed.
XPENG won three awards at [IMS 2026, completed G6 Pro local assembly, and hit 1,000 vehicle deliveries, all while Indonesia EV
sales boomed +128% yoy in 2025 to 15% of total auto sales. Automotive has a credible path to ERAL's #1 segment by FY27F, but
opex normalization in 2026F is the key re-rating trigger.

- Our take: mixed-but-constructive print. Gross margin expansion is structurally intact and the earnings visibility thesis holds. Opex
overshoot needs to moderate in 2026F to keep the margin stabilization story credible. Key risks: sustained opex elevation, XPeng
capacity constraints (~9,600 units/yr), IDR weakness, and intensifying EV competition. Maintain BUY, TP IDR 410/sh, +34% upside
(8.6x FY2BE P/E, +1std dev vs. 3-year avg).
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BCAS: TOTL IJ - 3M26 results - Above ours, below street estimates
TOTL Quarterly Performance

Income statement (IDRbn) 1Q25 4Q25 1Q26 YoY % BCAS %Cons
Revenue 847 1,115 838 -24.9% -1.1% 19% 19%
COGS " (688) (917) (685)

Gross profit g 159 198 153 -22.7% -3.9%

Profit from JV 4 2 16 63 304.9% 3037.6%

Gross profit after JV 4 161 213 216 1.1% 34.0%

G&A 4 (63) (86) (75) -12.2%  19.0%

EBIT 4 98 128 141 10.1% 43.6% 27% 29%
Other income a 23 49 30

Other expenses 4 (22) (27) (44)

Final tax expense 4 (22) (30) (22)

Total other income (expense) 4 (21) (8) (36)

PBT g 77 120 105 -12.5% 36.7%

Income tax expense 4 (1) (1) (1)

Non-controlling interest 4 0 0 0

PATMI 4 76 119 104 -12.6% 37.3% 28% 22%
Gross margin 18.8% 17.7% 18.2%

EBIT margin 11.5% 11.4% 16.8%

Net margin 8.9% 10.7% 12.4%

-TOTL 1025 revenue reached IDR838bn (-24.9% 000; -1.1% YoY), at 19% of our & consensus forecast. TOTL has secured IDR2.59tn
new contracts(~51.8% of its IDR5tn FY26 target) across data center, industrial projects, and others.

-1026 GPM was relatively stable at 18.2%, while EBIT expanded to 16.8% (Vs 11.5%) due to the surged on Profit from JV (+3,037.6%
YoY).

- These translated into 1026 net profit of IDR104bn (-12.6%000; +37.3% YoY) at 28%/22% of our/consensus.

We will review our forecast and TP
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Pantai Indah Kapuk Dua (PANI) 1026 Marketing Sales Surge 112% YoY, Achieving 23% of FY26 Target

PANI booked marketing sales of IDR 987 bn in 1026 (+112% YoY), reaching 23% of its IDR 4.3 tn FY26 target. The strong YoY growth
was partly aided by a low base in 1025, alongside robust demand across product segments.

- Commercial land plots led the quarter with IDR 425 bn (+84% YoY), reflecting resilient demand for the CBD PIK2 area and already
achieving 44% of its annual target.

- Residential products contributed IDR 461 bn (+227% YoY), driven by contributions from Pasir Putih Residence, Rumah Milenial,
Permata Hijau Residence, Padma, Pantai Bukit Villa, and Bukit Nirmala, achieving 18% of its full-year target.

- Commercial products posted IDR 102 bn (+10% YoY, +72% Qo0Q), though trailing at 13% of target amid soft demand and a cautious
buyer outlook.

- 0On a Qo0 basis, total marketing sales declined 15% from IDR 1,158 bn in 4025, largely due to a sequential pullback in residential
sales.

PANI's 1026 result reflects a steady start to the year, underpinned by improving PIK2 ecosystem connectivity via the Kataraja Toll
Road and the ongoing operational ramp-up of NICE as a recurring income driver. (Company)

Chandra Daya Investasi (CDIA) Conducted Capital Injection into Petrosea Subsidiary

CDIA conducted a capital injection into Petrosea Service Solutions Pte Ltd (PSS), a subsidiary of PTRO, by subscribing to 9.94 mn
new shares valued at USD 15.5 mn, resulting in a 49% ownership stake while PEPC retained 51%, aimed to strengthen capital
structure and support business funding and investment activities, with the transaction classified as an affiliated transaction given
overlapping management and common ultimate beneficiary. (Kontan)

GoTo Gojek Tokopedia (GOTO) Recorded First Net Profit in 1026

GOTO recorded its first-ever net profit of IDR 171 bn in 1026, reversing from net loss of IDR 367 bn in 1025, supported by revenue
growth of 26% YoY to IDR 5.3 tn. The improvement was driven by broad-based growth across segments, including delivery, e-
commerce services, and advertising, while operating profit reached IDR 418 bn from prior loss. Operating cash flow surged to IDR
1.1tn, with total assets at IDR 46.8 tn, liabilities at IDR 18.0 tn, and equity at IDR 28.8 tn. (Emitennews)

Global Digital Niaga (BELI) Plans to Issue 9.5bn Shares Through PMTHMETD, Targeting IDR 1.91tn

BELI plans to issue maximum 9.5bn new shares (6.92% of paid-up capital) through MESOP program of 4.5bn shares (3.28%) and
private placement of 5bn shares (3.64%) at execution price of IDR 382/share, targeting to raise IDR 1.91tn for working capital and
technology upgrade; total assets projected to increase 11% to IDR 19.71tn while total equity rises 20% to IDR 11.36tn, with debt-to-
equity ratio improving from 0.88x to 0.73x, though existing shareholders will experience maximum dilution of 6.48%, with
extraordinary shareholders' meeting scheduled for 04 Jun-26.(Company)

Energi Mega Persada (ENRG) Planned Rights Issue of up to 13.5 bn Shares

ENRG plans PMHMETD IV issuance of up to 13.5 bn new shares(par value IDR 100/sh), aimed at strengthening capital structure and
supporting business expansion. The co. targets EGMS approval on 05 Jun-26, with execution to follow upon OJK effective
statement, within maximum 12-month window post-approval. Proceeds will be allocated for funding growth initiatives and
portfolio expansion, with details on pricing and final allocation to be disclosed in the prospectus. (Company Disclosure)

Semen Indonesia (SMGR) Received Green Label Platinum Certification

SMGR received five Green Label Indonesia Platinum certifications from the Green Product Council Indonesia for its production
facilities, including Tuban, Pangkep (Semen Tonasa), and Solusi Bangun Indonesia plants in Narogong, Cilacap, and Lhoknga. The
achievement strengthens SMGR's position in developing low-emission building materials and supports its green transformation
strategy. (Emitennews)

Elnusa (ELSA) Posted 2% YoY Net Profit Growth in 1026

ELSA booked net profit of IDR190 bnin 1026, up 2% YoY, supported by margin improvement and cost discipline, with NPM rising to
5.2% and EBITDA increasing 7% YoY to IDR 423 bn. Revenue reached IDR 3.6 tn, driven by energy distribution & logistics (64%
contribution), followed by integrated upstream services (28%) and supporting services (8%). (Company)

Mark Dynamics Indonesia (MARK) Acquired 99.99% Stake in AGM

MARK, through its subsidiary PT Agro Dynamics Indo (ADI), acquired 99.99% stake (9,999 shares) in PT Anugrah Gloria Mas (AGM)
for IDR 9.999 bn. The transaction is classified as an affiliated transaction and aims to strengthen business integration between
trading and manufacturing, enhancing operational efficiency and margins. (Emitennews)

PP Persero (PTPP) Reported Above-Target Progress on Aceh Project

PTPP reported progress of 39.02% on the Aceh 1People’s School project, exceeding the target by 7.35%, with total contract value
of IDR 782.30 bn; the project covers three areas (Aceh Besar, Bireuen, and Lhokseumawe) with 23 buildings per site, and the
achievement indicates solid execution and project management capability, supporting timely completion while reinforcing PTPP’s
role in govt.-driven infrastructure projects. (Emitennews)
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Jaya Real Property (JRPT) Planned Share Buyback of up to 90.09 mn Shares

JRPT planned a share buyback of up to 90.09 mn shares (0.698% of paid-up capital) with total budget of IDR 100 bn. The buyback
is scheduled to be executed within 12 months from 04 Jun-26 to 04 Jun-27, subject to shareholder approval. The initiative aims to
improve EPS, ROA, and ROE, with proforma EPS projected to increase to IDR 102.32 from IDR 101.14. (Emitennews)

Roda Vivatex (RDTX) Recorded 1026 Net Profit Growth of 23% YoY

RDTX recorded 1026 net profit of IDR 103.66 bn (+23% YoY), supported by non-operating gains from investment sales of IDR 19.24
bn, compared to prior investment loss. Revenue grew modestly by 1.2% YoY to IDR 142.08 bn, while operating expenses remained
stable at IDR 45.48 bn, supporting profitability. (Emitennews)

Adi Sarana Armada (ASSA) Reported Earnings Decline Amid Cost Pressure

ASSA recorded revenue of IDR 1.53 tn in 1026, up 10.87% YoY from IDR 1.38 tn, while COGS increased faster at +11.46% YoY to IDR
1.07 tn, resulting in gross profit of IDR 461.93 bn (+10.50% YoY); however, operating profit declined 4.93% YoY to IDR 239.27 bn,
followed by pre-tax profit down 3.35% YoY to IDR 179.64 bn, and net profit attributable to parent fell 3.22% YoY to IDR 98.47 bn,
indicating margin compression amid rising costs despite solid topline growth. (Emitennews)

Minna Padi Investama Sekuritas (PADI) Awaiting Rights Issue Approval with No Controlling Shareholder

PADI is currently awaiting OJK approval for its planned rights issue (PMHMETD 1), while the company has yet to appoint a new
controlling shareholder following the exit of its previous major shareholder, leaving public ownership at 98.06%; management
stated that the search for a new strategic investor is ongoing, indicating potential overhang from ownership uncertainty but also
opening room for new investor entry through the rights issue. (Emitennews)

Citra Borneo Utama (CBUT) Recorded 1026 Net Profit Growth of 11.5% YoY

CBUT recorded 1026 net profit of IDR 45.97 bn (+11.5% YoY), despite revenue slightly declining 0.5% YoY to IDR 3.37 tn. The
improvement was driven by lower cost of revenue, which supported gross profit growth of 13.9% YoY to IDR559.30 bn. Total assets
stood at IDR 4.03 tn, with liabilities at IDR 2.87 tn and equity at IDR 1.16 tn, while cash position increased to IDR 342.31 bn.
(Emitennews)

Autopedia Sukses Lestari (ASLC) Recorded 1026 Revenue Growth of 27% YoY

ASLC recorded 1026 revenue of IDR 283.6 bn (+27% YoY), driven by strong performance from its used car platform Caroline.id,
which contributed IDR 234.4 bn (+51% YoY)and posted its first operating profit of IDR 2.6 bn. Meanwhile, JBA auction segment saw
revenue decline to IDR 50.1 bn due to limited supply and tighter auto financing, although recovery is expected in 2H26. The co.
remains optimistic to sustain double-digit growth supported by ecosystem expansion. (Emitennews)

Diagnos Laboratorium (DGNS) Planned Private Placement of IDR 33.62 bn

DGNS planned a private placement of 125 mn shares at IDR 269/sh (total IDR 33.62 bn), representing 93% of its 25-day average price
of IDR 289/sh in line with IDX requlation, with Gene Richard subscribing 29.65 mn shares (IDR 7.97 bn), while the issuance equal to
10% of total shares will increase shares outstanding to 1.37 bn from 1.25 bn, aimed to strengthen capital structure, enhance
financial flexibility, and support business expansion. (Emitennews)
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9M24 9M25 BCA Sekuritas Market Consensus
Net Profit Net Profit FY25| % 9M25 FY25 % 9M25
(IDRbn) (IDRbn) Estimate| to FY25F Remarks Estimate to FY25F 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 MAR 1-Apr-26
- Balance of Trade FEB 1-Apr-26
Inflation Rate YoY MAR 1-Apr-26
Core Inflation Rate YoY MAR 1-Apr-26
Inflation Rate MoM MAR 1-Apr-26
Tourist Arrivals YoY FEB 1-Apr-26
Car Sales YoY MAR 10-Apr-26
Retail Sales YoY FEB 13-Apr-26
Interest Rate Decision 22-Apr-26
M2 Money Supply YoY MAR 22-Apr-26
United States ISM Manufacturing PMI MAR 1-Apr-26
Unemployment Rate MAR 3-Apr-26
ISM Services PMI MAR 6-Apr-26
Inflation Rate YoY MAR 10-Apr-26
Core Inflation Rate YoY MAR 10-Apr-26
Retail Sales YoY FEB 1-Apr-26
Australia Participation Rate MAR 16-Apr-26
? é " Westpac Consumer Confidence Change MAR 14-Apr-26
¥* . NAB Business Confidence MAR 14-Apr-26
Unemployment Rate MAR 16-Apr-26
Consumer Inflation Expectations 16-Apr-26
China Manufacturing PMI APR 20-Apr-26
- Inflation Rate YoY MAR 10-Apr-26
House Price Index YoY MAR 16-Apr-26
Japan Household Spending YoY FEB 7-Apr-26
PPIYoY MAR 10-Apr-26
Balance of Trade MAR 20-Apr-26
United Kingdom |GDP YoY FEB 16-Apr-26
NN |~ Inflation Rate YoY MAR 22-Apr-26
2 Core Inflation Rate YoY MAR 22-Apr-26
Retail Sales YoY MAR 24-Apr-26

Source: Tradingeconomics.com
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Commodity Prices

Exhibit 1. Coal Price

®% BCAsekuritas

Exhibit 2. Palm Qil Price
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Exhibit 3. Nickel Price

Sources: Bloomberg, BCA Sekuritas

Exhibit 4. Tin Price
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Sources: Bloomberg, BCA Sekuritas

Page 13 of 16



..m I T g £l i0/NG# i0/NG# i0/NG# i0/NG#  vvT 99T (#'89) 86T 6T T 907 67 (Te9) €6 8Th 4)] eIr'ee 10035
.m - - - - i0/NG# i0/NG# i0/NG# O/NG#  T6T  T6Z - 008 8ee'l €071 T 668T ¥ 65 0EE 90T T0 08€'61 TASN (' Ang WHOS
S - 991 - 8 - 20 - - - 1 (oo ¢ Ty 092' (0oor) 99 (0oor) T 88 S 00 L't 0SP'T  8vT Ang NONW
m (prroa'seynyaseaq@seuaqalpue) seuag aipuy - (jesnaN) eipap
T L81 %91 0T 80 £e L0 o A TA ) 812 L0 Ly1'E ¥85' 0L g9 Ser TU 10 90 166'8L 10035
O 91 H0I - - ¥ ey 901 TEl 96 eu 9T (Lsy) s 206 (59) 9 ver 16 97 99 £0 9¢0'€€ 01€'T 045t Ang Q1S
B 091 9ST €T L1 ge ey A A SR -8 F AR 0 74 97 §EL 0671 91T £6 A TANE N S 09 0ve 70 15s'e 057's  086'7 Ang WIW
- €116 60 L0 L1 0€ 56 611 ST ST '8¢ Tl 9¢§ Sz 8w 6ST TOT SIS T 8L6'L1 0057 01T Ang WH
(yBramiang) aseayyesy

ionag , - : : : : : : : : io/na# (0007 : : io/na# ,(ooor) io/na# (0007 EIE 20 wr'e 10035

- - - - - - - - - - i0/NQ# - - i0/NQ# i0/NQ# A 006 70 L00'€T 00S  0T'€ @10H ANSC

(jeanaN) uoipniisuo)

g1 9l T¢ L1 e a1t £7 £9 '8 b've ¥OT  0T'6C L8912 88T (06 8 €9 8'987 67 EVS'6ET YANN X2 103995
VAT ) '€ '€ 921 LST Le 6'€ T8 (87) 9y (80) vILSE  SH0'se JAA! €1 9L t LT5E 4 961'96¢ 103285
E6IT LUST S £9 0T ¥9T  Tor 601 9ST (S08)  eu (6611)  719'9 88€'c 0L ror) 91 (g'81) 6vS 05T S0 £99'95 006'T  S8Y'T @OH  ¥ANN
£ 9 89 8L b gt 88 '8 9 LU 1 61 €81l 0T’ (60) §81 €€ 66 9 g0z 10 0887 059 9t Ang 0das
9 LST U6 e L1 91 0sT 0T 96 2ot 8'9 L8 18¢ ¢ 09 0'6 69 67 A4 99 0'0 50 00S'T  §89 Ang 1L0Y
A SR S ] 00 17 't 6L 06 91 vl ST (z9) £9t's 000' ver o (69) 00T 9l 9 e €0 9z'0p 0087 0087 Ang YOAN
biE v TOT T8 8 T8 - - 8 6 e 692 vEKTT LT 88T 96 08 e Tl 66 S0 926'65 0€T'0T  §28'9 Q10H 40N
€0 9T 00 00 91 L1 - - 89 A v'19 (90) SE9TT 6¥6'9 € SuU 06 69 T ST 90 600'6¢ 00971 SLL'9 Ang da

(prroa'seyunyaseaq@wijes’eulAId) wijes euiig - (yBIBMIBAQ) JaWNsu0)

07 81 8¢ 68 60 07 07 §1 8y 6'¢ (vo)  (§1) or/er s08'ze  (6711)  (gTH) @ 67 Tl T 606'2€1 10035
pZr 6 80T 79 1 g1 59 b 86 59 (xee)  (v91)  eo'e bo1'S (g6c) (r81) 01 T 186 0¥ €0 s62'ce 0867 068'C QI0H vald
pST €61 €91 61T 80 60 81 L1 69 4 (19) (g0 we's 000'9 (Ter) (981) (7 (90) §00T  [vE 0 58L'8¢ 0L£'6T  SL'ST g Wl
€L L8t - 0'%8 L0 L0 - - ¥4 9T 47 (8'9) 650'6 S0L'Te Lo (T9) 1 (V4] 08z ST 90 628'0L 0wt 0Tt Ang 0Yay
(prroa'seyunyaseaqdziey pewweynw) zue4 pewweynjy - (ybramiang) jeo)

® 997 g rt = 4 60 97 = 8'8 (0co01) T = 8971'q7 (coor) 671 (0o01) €6 0'09 60 861'L1T 103285
- - - - - 67 - - - €6 (co01) 9T - £LT'6 (coor) z9z  (0oor) L7 gy 9L Lo §L0'98 0s6  OpL Ang dSWH
- &6 - €8 - L0 €e 09 - gL (coor) 11 - 568' (coor) (z)  (voor) € 4%t g€ 70 44813 00L'2T  SLT'9T THS  W¥99
(prroa'sequnyaseaq@seusqaipue) seuag Jpuy - (jeanaN) apya4ebi)

8¢ 147 q1 L7 90 90 e 8¢ 61 g1 (19) (8'¢e) 085 8L (ce)  (s80) 97 (€€) ULy €0 8L8'T¢ 10035
|44 91 ! 147 £0 £0 0¢ ve Lyt 16l v (899) 686 0L 99 (6s) L0 (¥9) §6¢ g8 T0 gL't 008’7 OK0'T  TILNAIN  MOWS
0L T'6 L1 91 80 60 147 87 91 16 (¢'81) 0¢ 1491 800' (6c1) s £t £t Ll T T0 S0T'81 007’8 0ST'S Ang dIN
(1e1naN) Juawia)

LA 0'sT TS 9¢ 0T ioNex | - - ST9 0G| S 96 950'0ST  THY'ERT 8% 011 g 97 w07t 96 87'661'T 410035
T L6106 T8 4! ST eu eu TL vi TS 87v  919'8S  €8/'SS 8 0ty gL 9Ty §06 €0 €% [97'ETY 005'9  0gY'Y Ang TWg
- 91 - Lu - 50 - eu - £e (0oor) 881 - L't (0oor) g81 (000D ST 9t vz 10 101’ 0S9'T 598 Ang e
6€T 6 8¢ - 90 90 eu eu £y 59 90§ (rv1) 628y L00'€ ops  (g€n) €8y (1'¥1) 6eS 86 70 8L5'67 00T S6E'T Ang NLgg
peT 881 TIL t a ! eu eu 08 Ll (11) £0 19079 pb9'09 L0 €7 LS ve cue L9 LS 98T's9y 00y 0L0'€ Q] 14gd
(VA Syl 0L 66 01 01 U U g 99 02 L't 168'sC pO'TL g0z £t oz (6T) 0'80€  8%6¢ T [SE'TPT 069'S  06LE Ang INgq

(prro>'seynyaseaq@seuaqaipue) seuag aipuy - (Jybiamian) bunjueg

e 0y 0t €16’k 008 §20'9 Ang 1Sy
(prroa*seyunyaseIqBIUBIABPOO'IARS) IUBIABPRQ INRS - (BIBMIBAQ) dAjoWOINY

§hl §91 961 6016 TS0'%E (€1) 0'E 4

45707 $T0T  d4ST0C IO 4570 pTOT  4STOT  pT0T  4ST0T  HTOT 45707 pT0T  dST0T 124114 45707 $20C  4ST0T  +T0T

(uqyar) (%)3eoy wbiem  (uqyar) (var) (var)
(%) 30¥ (%) prth ng (x)8/d (x) vaLIga/aa (¥)3/d (%) 9543 (UQUaD) WOl N (%)ymoBd0 (o) ywoibney  MAY % P dewN 4 D

buney il

-
7]
o

=

(=]
o

=
c
B
o

=
£
(7]
o
c
)

°

=

©
N
[=]
N
=
Qo
<
(-]
N




)
£
i
<
&
<

Indonesia Morning Digest

29 April 2026

%8'L

%L'S

%08
S01
7’9
9
0°ST

79

Tl
99

1348
TST

991
9L

6'Cl

L'6
LS

T
L'6

1341

081
va

Ta
141

941
TL

4570

%L'L
%L'S
%08

60T

&a
[Z4

§e
8¢
€11

vzot

(%) 0¥

%EE  %b'P
%TY %8S
%S'€ %LV
0¢ Ty
U gt
67 87
06 '8
001 4
001 4
43 €t
€ £
L6 '8
08 Sl
8'€T L'81
€T 071
€T LT

- ¥'S
’'u ’'u

- 001
T'L 79
6L 6T
€8y 9Ly
9'LS 84

0¢ 071

- L0
Ty 9T
Lt L0
€ 1504
Sy X4
L1 1
134 Te
67 97
8¢ e

4570 20T

(%) prtk na

S'€E
6'61
L'vE

€1

TT

971
97

L0
L0

vl
LT
70
ST

LT

4520

LT
L1

L0
L0

eu
S0
ST

vl
L0
971
L1
071
70
70
S0
70

[44

A

20z
(x)a/d

[
[
[
6'L
17

L

134
£y

L'S
LS

0y

184
TS

§s

96
vy

L2223
#H###E

18

4570

(sovz) €11
(6'2€T) v'o1
(ezer) &1
6 T6T
re 661
911 652
€L gL
&y 9
ey 9
8's 4
8's (4
(47 801
0v 011
(44 67
96 T6T
9€ 9L
Ty ]
0 -
s €9
¢ 8
g€ 79
87 47
67 82l
L8 8yl
6L -
6's 811
6'6 §91
79 8
67 s
6'8 43
0's 6
#h#EE LS
st €0
91e n

yzot

(x) vaLiaa/aa

45707

L1
€01
L1
10
¥'0C
8¢
€L

79
79

611
8Tl
v'e

8T

8Tl
L8
TL

5’6

19
8l

71
891
ca
181

ca
8L
71
501
€el
7’0

99

20z
(x)3/d

9€ (911)  96L'sve  LE6'1E€E
(€0) 9887 | 15007 £56'002
L1 ('11)  sop'0sE  86S'vveE
07 43 [10't $96'9
97 [0 £91' 801
0'6 98 9691 2057
(s€) [44 (s seg's
9T L0 £91' 801
§Lt 87 5.5 0€S
€Ul 0's2 us't £80'7
el 0's us't £e0'
€6 (€8) 988'2€  €80'0€
9L (r91)  vS¥'sT  6v9'ET
0’91 a2 Se's S19'y
eyl 6y 80" 618'7
(v6€) 4! #h0'c 520's
(0001) - - 9L
8 (Sp) 8€0' L08'T
(0001) 0§ - 2951
8 891 9001 68
0'0¢ [ 00£'L £26's
Lot ST €18 seL
§9p 0'sT 8L0'¢ 9212
- - 808' 790’
v €901 LT 698'9
(0001) 649 - LE1
v'e Twr W't 610
6 109 670’y €1L's
€Ty €15 L6L'S w01’y
8¢ 56 E0' 9Lv'T
£'6L 0'9¢ 80' 4201
961 S0p 10T v8v'T
¥'yS (959)  7180'6€  0gK'TC
§LE (S00)  evv'vT  €8LT
9T [ £69'8 19

45702

(%) 95d3

¥T0t

4520T ¥T0t

(uqyar) Woid 33N

0'9 () (e1)
9T (r'12)  (v'6)
S€ (011)  (¥2)
67 9L 9¢
re 0z 9T
8's s TS
[0 9 ge
re (44 9T
56 601 ¥4t
€891 0§ €T
€891 0§ €T
6L 90 8T
TL (s2) 97
611 0€e ge
rs L 9
(69) (920 (ren)
(coor) 9991 (0°00T
syl (90) 81T
io/ng# | eu (0001
Iy 81 101
gel s 86
0¢ 0’0 44
N4 891 191
zo1 807 8
(9€) gs. (re)
(coor)  00e (0001
(00) £ET 6
4y 89% 19
gTeE ¥ 901
€L 9% €1C
0719 0'0¢ ¥1e
60 34 ¥e
veL (S0 et
g8y (L9  v'8
veve 9l oL

4520C

(%) ymmob do

yzot

45707

(%) umo.b Ay

(z2)
(s2)
(€9)
'L [543
T8 09
[y 47
'8 912
T8 9T
912 97
[ [a(%4
'8 [a(x4
€7 7168
(90) v'8gh
£ £y
9 STIT
£er 9'59
) 9 s
42! §1e
) € L6
8 o6l
£er 8'L¢
(90) 811
01e 8's1
€91 zor
6 6'€6
) TL [
0'6 18
56 8¢
09 (343
68 TSt
59 WA
4 $6
(o1) 0'856
(¥91) 1’191
989 €265

161
L8
9ce

091
proo

0ey

L'l
€91
99

(434
98y
89y
8'6¢

88
Tey
L'6C

§'6¢
(434
Sy

34
(474
€0

10¢
0s¢

¥08g pue OLYY BupndKg i

asn uf i«

0sZ 118'268'¢ YANN OX1 3SIBAIUN }20}S
9'61 80€'8L0'T yueg X3 3SIBAIUN YP0}S
'St 0bS'sE0'y 3SIINIUN 03§
60 €ES'eTT 101035
€0 €e0'sy 00£ 51§ Ang LN
€0 69€'Ty 0S8'T 087 @104 oL
20 T€1'82 028 9Lb Ang YMOL
Au_.Ou.mmu_hzv_wmsn_@_cm_>mt_uo._>_w3 IUBIABDQ IARS - Cr_m_wzr_gov 00]9] 1Mo
00 o€y 101035
00 ¥9e'y 00T 06€'T Ang 1LSW
'sejunyaseaqdAiuay sajuuaf) Auay Jaguuac - (Jybiamiang) Abojouya)
70 €9'9 101035
0 5€9'9 05§ 9TH Ang LR
(3y61amIanQ) 1B33Y UOIFRIIUNWWIOID|RL

4 06€'L6€ 101035
44 Ss€'6Lz 0SE'E 0T8T @104 WL
50 688'79 0067 0S6' Ang 18I
70 9p1'sS 008'  0g0'€ Ang %3
€0 028'vE 101035
0'0 9€T'E %€ [4%4 T3S STy
4] bIv'Te 00L'T 06T Ang IdvIW
00 0L9' 00Zy 5297 Ang 4dd1
0 00€'9 4 89€ Q104 SV
(b1amian0) sjresoy

€0 09%'S€ J0j03g
00 610' 005 0€ Ang VIS
10 §L6'TT 00€'T  00L Qa10H Vi1
10 99%'LT 0Ty'T S8 Ang 3asg
(3ybramianQ) [eiuapisay Apadosd

80 1€6'96 101095
00 90€' 079 0€0'7 @104 NIYW
4] (85'1T 007'¢  0S€'C Ang v4d(
50 890'29 008's  060'7 Ang NIdD
(jeanaN) Aynod

70 628'Sh 101035
0 978t 6597 069'T Ang diS1
4] 9.1 0T€'T 0L Ang INSa
0 ws'sT 09§'2  SL0'8 Ang vy
(prrod*seynyaseaqdziiey pewweynw) zue4 pewweyny - (Jeanay) uonejueld
97 10'961 109235
90 1L9'1L 090, 008'9 Ang «0ONI
80 ¥80'L6 009'c  0¥0'y Ang WINY

(proo'sejunyasedqdz1iey pewiwieynw) ziue4 pewweyny - (JyBIaMIaAQ) Buiuiy 3 [e3oW

¥zot

ALQY

3al4

(uqyar) (%) 3eoy biEM
Xapup

(vgyar) (war) (¥ar)

Buney Jaxp1
ded P dl dd el

e]
N
<)
=
[
o
@©
o




®% BCAsekuritas

Vista

Indonesia Morning Digest
29 April 2026

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

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

Tel. +62 212358 7222

Fax. +62 212358 7250/300

DISCLAIMER

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

This Report is strictly confidential and is for private circulation only to clients of PT BCA Sekuritas. This Report is being supplied to you strictly on the basis that it will remain confidential and that you will maintain
its confidentiality at all times. Without the prior written consent of PT BCA Sekuritas authorized representative(s), no part of this Report may be (i) copied or reproduced in any form by any means, (ii) redistributed or
delivered, directly or indirectly, to any person other than you, or (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.



