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IDX:  6,859(-0.68%)
Turnover (IDRbn):  14,233(-19.83%)

Last Chg (%) YTD (%) Vol
RESEARCH L)
ASIA
RESEARCH REPORT IDX 6,859 (0.68) (20.68) 813
LQ45 670 0.18 (20.88) 433
TLKM - Operational Recovery Intact Amid Accounting Reset Hang Seng %348 0.2) 280 13,499
) . KOSPI 7,643 (2.29) 81.37 43,500
¢ 4025 results: continued mobile recovery, solid normalized profit Nikkei 225 62,743 0.52 24.64 52,126
. . PCOMP 5,972 (0.25) (1.34) 88
e Many, many things to explain.. SeT 1,484 (0.38) 17.77 1,590
¢ Maintain HOLD with target price of IDR 3,700 SHcomp 4214 (0.25) 6.19 208,982
STI 4,946 0.07 6.45 1,062
(Please refer to our report here) TWSE 4188 026 4466 41,560
EUROPE & USA
HEADLINE NEWS DAX 23,955 (1.62) (2.19) 324
Dow Jones 49,761 0.11 3.53 1,815
FTSE 100 10,265 50.72 3.36 418
MACROECONOMY NASDAQ 26,088 (0.71) 12.25 8,058
e US Inflation Accelerated to Highest Level Since May-23 S8 500 7401 (0.16) 8.11 8,788
ETF & ADR Chg (%)  MoM (%) YTD (%)
INDUSTRY EIDO US
(USD) 14.54 (0.62) (9.13) (22.25)
o INDONESIA MSCI MAY-26 INDEX REVIEW TLK US (USD) 652 (094 (9.90) s (1;-62)
ource: bBloomberg
» Rosatom Discussed Nuclear Power Plant Cooperation with Indonesia COMMODITIES Chg (%)  MoM (%) YTD (%)
COMPANY Brent (USD/b) 108 3.42 19.37 78.96
e BCAS: EXCL - 1026 Results: revenue inline, EBITDA above our projection WTI (USD/bl) 102 4.19 14.07 79.23
X Coal (USD/ton) 133 1.26 (1.78) 23.26
e BCAS: Cement - Apr-26 Domestic Cement Demand Copper (USD/mt) 14,021 0.56 .15 12.86
e Japfa Comfeed Indonesia (JPFA) to Transfer Treasury Shares to Gold (USD/toz) 4715 (044) ©.73) 9.16
i Nickel (USD/mt) 18,952 (1.56) 9.92 13.85
Controlllng Shareholder Tin (USD/mt) 54,812 (1.61) 14.22 35.15
e Bank Syariah Indonesia (BRIS) Expanded Financing for Govt. Programs Corn (USd/mt) 480 1.00 6.37 561
. . . .. Palm oil (MYR/mt) 4,451 (0.98) (0.89) 11.33
e Chandra Daya Investasi(CDIA) to Distribute IDR 6.90/sh Dividend Soybean (USd/bu) 1,227 113 2.98 14.20
 Semen Indonesia (SMGR) to Distribute IDR 28.33/sh Dividend Wheat (USd/bsh) 679 710 16.92 — Zb”“
ource: Bloomberg
e Rukun Raharja(RAJA) Planned 1:5 Stock Split CURRENCY & RATES 1D M 2024
o Ketrosden Triasmitra (KETR) Issued IDR 220 bn Bond for Subsea Cable USD/IDR 17,500 17,500 17,103 16,690
Project AUD/USD 1.38 1.38 1.41 1.50
J, . . CAD/USD 1.37 1.37 1.38 1.37
e Capitol Nusantara Indonesia (CANI) Plans USD 1.7 mn Asset Divestment ONY/USD 6.80 6.80 6.63 6.99
e Medela Potentia (MDLA) to Distribute IDR 12.6/sh Dividend USD/EUR L1 L1 118 117
.. JPY/USD 157.76 157.63 159.45 156.71
o Wijaya Karya (WIKA) Reshuffled Management Board SGD/USD 127 127 127 1.29
e Graha Layar Prima(BLTZ) Expands into K-Beauty and Massage Business JIEOR (%) 419 419 4.18 413
L K . . . . . 7D Repo Rate (%) 4.75 4.75 4.75 4.75
o Diastika Biotekindo (CHEK) Explores Hantavirus Diagnostic Partnership 10Y Bond (%) 6.71 6.71 6.60 6.07
e Maharaksa Biru Energi (OASA) Established New Renewable Energy €05 - 5Y (bps) 8485 B4TS 86.63 68.86

Source: Bloomberg

e Prima Andalan Mandiri(MCOL)to Distribute IDR 280/sh Dividend

Foreign Flows Last iw M YTD
e Newport Marine Services (BOAT) Secured IDR 150 bn Credit Facility from Equity - In/(Out) (IDRbn) (932) 8,661 (2,148) (39.292)
Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140
BBNI Bonds - In/(Out) (IDRbn) (0) (0) 0 (1)

e Asuransi Digital Bersama (YOIl) Partnered with BYD for EV Insurance SCET7 R gt D) i (6) VD)
. JCI Index 6,859 (0.68) (8.04) (20.68)
Expansion IDXFIN Index 1,365 0.31 (3.43) (11.92)

« Plaza Indonesia Realty (PLIN) to Distribute IDR 79/sh Final Dividend IDXTrans Index 2,002 1.59 8.38 388
IDXENER Index 3,469 0.01 (12.07) (22.10)
IDXBASIC Index 2,056 1.85 (6.46) (0.10)
IDXINDUS Index 1,893 (3.20) (5.10) (12.17)
IDXNCYC Index 730 (1.44) (1.68) (8.75)
IDXCYC Index 1,051 (0.06) (8.76) (14.29)
IDXHLTH Index 1,622 (3.51) (10.44) (21.40)
IDXPROP Index 902 (0.61) (5.68) (23.12)
IDXTECH Index 7,449 (0.48) (5.71) (21.83)
IDXINFRA Index 2,119 (1.50) 2.42 (20.67)

Source: Bloomberg
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US Inflation Accelerated to Highest Level Since May-23 Exhibit 1. US Inflation
US inflation accelerated to 3.8% YoY in Apr-26 from 3.3% in Mar-
26, marking the highest level since May-23 and exceeding market 41
expectations of 3.7%. The increase was mainly driven by surging a8
energy prices amid the Iran conflict, with energy inflation jumping as
17.9% YoY, supported by higher gasoline and fuel oil prices. Shelter -
inflation also rose to 3.3% YoY, while food inflation stood at 2.3%

YoY. On a monthly basis, headline CPl increased 0.6% MoM, easing = - i
from 0.9% in Mar-26. Meanwhile, core inflation edged higher to 2.8% — I . . . . B s
YoY from 2.6%, above consensus estimate of 2.7%, while core CPI A MY AR OnT ey T ra e A
rose 0.4% MoM. (Trading Economics) Sources: Trading Economics

INDUSTRY

INDONESIA MSCI MAY-26 INDEX REVIEW
Announcement date 12 May-26, All changes will be made as of the close of 29 May-26, Effective date 01Jun-26

MSCI Global Standard Indexes List
Inclusion : -
Exclusion : AMMN, BREN, TPIA, DSSA, CUAN, AMRT

MSCI Small Cap Indexes List

Inclusion : AMRT

Exclusion : ANTM, AALI, BANK, BSDE, DSNG, SIDO, MIDI, MIKA, MSIN, TKIM, APIC, SSMS, TAPG
(MSCI)

Rosatom Discussed Nuclear Power Plant Cooperation with Indonesia

Russia's state nuclear corporation Rosatom met President Prabowo Subianto to discuss potential cooperation on nuclear power
plant (PLTN) development in Indonesia. Discussions covered large-scale nuclear plants, small modular reactors, floating nuclear
units, nuclear infrastructure development, and human resource training. Rosatom stated it is ready to support Indonesia’s nuclear
energy ambitions while emphasizinglong-term strategic partnership and integration of nuclear energy into Indonesia’s archipelagic
power system. (Bloomberg Technoz)
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BCAS: EXCL - 1026 Results: revenue inline, EBITDA above our projection

EXCL Results(in IDRBn) 1025 4025 1026 yoy % gog % vs BCAS'FY26F vsCons'FY25F
Revenue 8,601 11,898 11,819 37.4% -0.7% 245% 25.4%
Data & digital service 7,887 10,815 10,864 37.8% 0.5%
Others 714 1,084 955 33.7% -1.9%
Op. Exp (ex. D&A) (4,280) (7,783) (6,417) 49.9% -17.5%
DEAExp (2,971) (5,330) (5,5086) 86.3% 3.3%
Op. Profit 1,350 (1,214) (103) -107.7% -915%
EBITDA 4,321 4,116 5402 25.0% 31.3% 30.4% 25.3%
Finance Cost (776) (1,042) (987) 27.2% -5.3%
Other Inc(exp) (51) (9) 173 -438.3% -1977.1%
Pre-Tax Profit 523 (2,266) (917) -275.4% -595%
Net Profit 385 (1.824) (717)  -286.4% -60.7% 22.8% 35.0%
Normalized EBITDA 4,321 5,454 5,430 25.7% -0.4%
Normalized PAT 388 1,156 1,375 254.27% 19.0%
Margins 1025 4025 1026 yoy(bp)  qoq(bp)
Operating Margin(%) 15.7% -10.2% -0.9% -1660 bp +930 bp
EBITDA Margin(%) 50.2% 34.6% 45.7% -450 bp +1100 bp
MNormalized EBITDA margin(3) 50.2°% 45.8 45.9%
Net Margin(%) 458% -16.3% -6.1% -1050 bp +930 bp
Normolized PAT margin( %) 548 50.47 50.07
Operational Numbers 1025 4025 1026 yoy % qoq %
Subscribers(m) 58.9 73.0 69.4 17.8% -4.9%
ARPU Blended (IDRK) 40.0 448 473 18.3% 5.6%

-1026 EXCL posted revenue of IDR 11.8 tn(-0.7% qgoq), with net loss of IDR 717tn. On normalized profit, the company booked IDR 1.38

tn profit.

- 1026 EBITDA was solid at IDR 5.4tn (+31% qoq) with margin at 45.7% (+1100bp qgoq); Merger synergy result in operational cost
efficiency; cost dropped significantly and expanded the margin.
- Strong ARPU growth 5.6% qoq to IDR 47.3k despite subscriber base still on the declining phase -4.9% qgogq.
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BCAS: Cement - Apr-26 Domestic Cement Demand

April domestic cement demand

(000 ronnes] Apr-25 Mar-26 Apr-26 Chg MoM Chg YoY 4M25 4M26 Chg¥oY

Domestic demand 3,917 3.641 5.290 45 33 3503 17.081 19.063 .63
Bag 2928 Z.644 3.827 dd. 7 30.7 " 12373 13,303 124
Eiulk 333 3r 1,463 45, 5% 4.0 " 4,707 5,154 9.5

Indocement [domestic) 1.105 1.023 1.486 45 3 34_632 5.056 5.345 L
Siamariic manket shares s ety ST ST SR SR

- Apr-26 domestic cement demand reached 5.3mn tonnes (+35.0% YoY, +45.3% MoM), bringing 4M26 volume to 19.1mn tonnes (+11.6%
YoY). Volume recovery was supported by favorable Eid timing, with stronger activity seen across both bag (+30.7% YoY) and bulk
(+48.0% YoY) segments.

- INTP booked Apr-26 sales volume of 1.bmn tonnes (+34.6% YoY), while market share remained stable at 28.1% (vs. Mar-25).
Nonetheless, 4M26 cumulative market share declined to 28.0% (vs. 29.6% in 4M25), which attributed partly to recent ASP increases
implemented across Java and ex-Java regions to mitigate rising fuel, coal, and logistics costs, as well as IDR depreciation.

-The Co. expects energy and FX volatility to remain elevated amid ongoing geopolitical uncertainties. The Co. will seek shareholder
approval at the EGMS on 21 May-26 for the cancellation of 84.5mn treasury shares and a new buyback mandate of up to IDR750bn
for the May-26-May-27

Japfa Comfeed Indonesia (JPFA) to Transfer Treasury Shares to Controlling Shareholder

JPFA plans to transfer 98.91 mn treasury shares to controlling shareholder Japfa Pte. Ltd. during 20 May-26 until 26 May-26. The
transferred shares originated from previous buyback programs conducted in 2021. Management stated the transfer price will follow
POJK No. 29/2023 provisions, where the selling price cannot be lower than the average buyback price and must reference market
closing prices with maximum 7.5% discount. (Emitennews)

Bank Syariah Indonesia (BRIS) Expanded Financing for Govt. Programs

BRIS recorded financing support for several govt. strategic programs during 1026, including IDR 198 bn financing for the Free
Nutritious Meal (MBG) program supporting around 211 kitchens and more than 1,600 kitchen points across Aceh, West Nusa Tenggara,
and West Sumatra. The bank also disbursed IDR 2.61tn KUR financing to 17,700 customers as of Mar-26 and allocated IDR 145.7 bn
FLPP housing financing for 894 customers under the govt's housing program. (IDXChannel)

Chandra Daya Investasi (CDIA) to Distribute IDR 6.90/sh Dividend

CDIA approved total FY25 cash dividend of USD 50 mn, equivalent to around IDR 6.90/sh, representing around 41.3% payout ratio
from FY25 net profit of USD 121.05 mn. The dividend includes interim dividend of IDR 1.34/sh distributed in Jan-26, leaving remaining
final dividend of around IDR 5.56/sh (Div. yield: 0.7%). to be paid.

Dividend schedule:

- Cum dividend reqular & negotiated market: 20 May-26

- Ex dividend reqular & negotiated market: 21 May-26

- Cum dividend cash market: 22 May-26

- Ex dividend cash market: 25 May-26

- Recording date: 22 May-26

- Dividend payment: 09 Jun-26

(Emitennews)

Semen Indonesia (SMGR) to Distribute IDR 28.33/sh Dividend
SMGR approved FY25 cash dividend of IDR 190.85 bn or equivalent to IDR 28.33/sh (Div. yield: 1.4%)., representing 100% payout ratio
from FY25 net profit.

Dividend schedule:

- Cum dividend reqular & negotiated market: 20 May-26

- Ex dividend reqular & negotiated market: 21 May-26

- Cum dividend cash market: 22 May-26

- Ex dividend cash market: 25 May-26

- Recording date: 22 May-26

- Dividend payment: 11Jun-26

(Emitennews)
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Rukun Raharja (RAJA) Planned 1:5 Stock Split

RAJA plans to conduct a 1:5 stock split, reducing nominal value from IDR25/share to IDR5/share, which will increase total
outstanding shares from 4.23 bn shares to 21.14 bn shares. The co. stated the stock split aims to improve trading liquidity, broaden
investor base, and enhance affordability for retail investors, considering RAJA’s share price had reached IDR4,170/share as of 12
May-26. Subject to shareholder approval in the EGM scheduled on 23 Jun-26, the new shares are targeted to begin trading on 16 Jul-
26, while management stated the action will not negatively impact the co.’s financial condition. (IDX)

Ketrosden Triasmitra (KETR) Issued IDR 220 bn Bond for Subsea Cable Project

KETR issued IDR 220 bn bonds to fund development of the Merindo subsea cable system (SKKL) in Central Indonesia, aimed at
strengthening digital connectivity across key economic and tourism regions. The bonds received idAAAcg rating from Pefindo and
are fully guaranteed by GuarantCo. The issuance is the first phase of a broader IDR 730 bn sustainable financing program, with cable
deployment targeted to begin in 2027. (Investor daily)

Capitol Nusantara Indonesia (CANI) Plans USD 1.7 mn Asset Divestment

CANI plans to divest three vessels and one crane to PT Pelayaran Teluk Bajau Lestari with total transaction value reaching USD 1.7
mn, equivalent to around 21.5% of the co.’s total assets as of FY25. The assets include tug boat ASL Delta, barges Limin 3301 and
Capitol 1801, as well as Kobelco crawler crane. Management stated the divestment aims to improve financial condition, maintain
business continuity, and enhance long-term shareholder value. (Emitennews)

Medela Potentia (MDLA) to Distribute IDR 12.6/sh Dividend

MDLA approved cash dividend distribution of IDR 176.56 bn or equivalent to IDR 12.6/sh, representing 45% payout ratio from FY25
earnings. The dividend implies yield of around 5.6% (Div. yield: 5.6%) based on share price of IDR 224/sh. The co. also appointed
Juliwaty as President Director replacing Krestijanto Pandji.

Dividend schedule:

- Cum dividend reqular & negotiated market: 22 May-26

- Ex dividend regular & negotiated market: 25 May-26

- Cum dividend cash market: 26 May-26

- Ex dividend cash market: 29 May-26

- Recording date: 26 May-26

- Dividend payment: 17 Jun-26

(Emitennews)

Wijaya Karya (WIKA) Reshuffled Management Board

WIKA reshuffled its management structure following shareholder approval at the AGM, appointing | Ketut Pasek Senjaya Putra as
new President Director replacing Agung Budi Waskito. The co. also appointed Mulyadi as Finance Director and Vera Kirana as
Director of Risk Management & Legal. On the supervisory board, Apri Artoto was appointed President Commissioner replacing Jarot
Widyoko. (CNBC Indonesia)

Graha Layar Prima (BLTZ) Expands into K-Beauty and Massage Business

BLTZ plans to expand its business portfolio by adding new business lines covering cosmetics retail and massage services. The co.
aims to leverage the growing K-beauty trend through Korean cosmetic booths and introduce integrated cinema ticket and massage
services as part of its consumer experience differentiation strategy. Management stated the expansionisintended to support long-
term business sustainability and improve customer engagement without additional workforce hiring. (Kontan)

Diastika Biotekindo (CHEK) Explores Hantavirus Diagnostic Partnership

CHEK is exploring strategic partnerships with several global healthcare companies to bring Hantavirus detection products into
Indonesia amid rising global concerns over the virus. The co. stated discussions are ongoing for molecular diagnostics, PCR,
genomic sequencing, and immunoassay-based solutions to support early detection and surveillance systems. Management sees
zoonotic diagnostics as a key growth opportunity alongside strengthening demand for molecular and genomic testing technologies.

Maharaksa Biru Energi (0ASA) Established New Renewable Energy Subsidiary

OASA established new subsidiary PT Bumi Mentari Nusantara on 12 May-26 with initial capital of IDR 9.9 bn, where the co. holds
majority ownership through 9,900 shares. Management stated the new entity will support OASA’s expansion in biomass energy,
green industry, waste-to-energy management, and smart technology businesses. The co. added that the establishment currently
has no material impact on operations or financial condition. (IDXChannel)
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Prima Andalan Mandiri (MCOL) to Distribute IDR 280/sh Dividend

MCOL approved final cash dividend of IDR 711 bn or equivalent to IDR 200/sh for FY25. Including interim dividend of IDR 80/sh
distributed in Dec-25, total FY25 dividend reached IDR 280/sh (Div. yield: 7.1%)or around IDR 995.6 bn.
Dividend schedule:

- Cum dividend reqular & negotiated market: 21 May-26

- Ex dividend reqular & negotiated market: 22 May-26

- Cum dividend cash market: 25 May-26

- Ex dividend cash market: 26 May-26

- Recording date: 25 May-26

- Dividend payment: 08 Jun-26

(IDXChannel)(Bisnis.com)

Newport Marine Services (BOAT) Secured IDR 150 bn Credit Facility from BBNI

BOAT secured financing facilities worth around IDR 150 bn from BBNI, consisting of IDR 9 bn working capital loan and refinancing
investment credit facility with maximum plafond of USD 9 mn. As part of the collateral arrangement, controlling shareholder and
President Commissioner Dharmawati Djuhana pledged 75.04 mn shares, equivalent to around 10% of her ownership stake.
Management emphasized the share pledge does not change the co.'s control structure nor dilute shareholder ownership.
(IDXChannel)

Asuransi Digital Bersama (YOIl) Partnered with BYD for EV Insurance Expansion

YOIl announced strategic partnership with Chinese EV maker BYD to expand its electric vehicle insurance business in Indonesia.
The collaboration focuses on integrated digital and embedded insurance solutions alongside growing EV adoption and charging
infrastructure development. Management stated the partnership has contributed positively to premium growth in 1026, while the
co.isalso conductingrightsissue to strengthen working capital and meet OJK’s minimum equity requirement of IDR 250 bn by end-
2026. (IDXChannel)

Plaza Indonesia Realty (PLIN) to Distribute IDR 79/sh Final Dividend

PLIN approved final cash dividend of IDR 279 bn or equivalent to IDR 79/sh (Div. yield: 3.1% final; 6.2 % total) for FY25. Combined with
interim dividend distributed in Oct-25, total FY25 dividend reached IDR 639.3 bn, representing around 117% payout ratio from FY25
net profit.

Dividend schedule:

- Cum dividend reqular & negotiated market: 22 May-26

- Ex dividend reqular & negotiated market: 25 May-26

- Cum dividend cash market: 26 May-26

- Ex dividend cash market: 29 May-26

- Dividend payment: 04 Jun-26

(IDXChannel)
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3M25 3M26 BCA Sekuritas Market Consensus
Net Profit Net Profit FY26| % 3M26 FY26 % 3M26
(IDRbn) (IDRbn) | Estimate| to Fy2sF | "o™3™KS | potimate | to Fy2se| Remarks

Healthcare
KLEBF 1,077 1,029 3,840 26.8% Above 3,840 26.8% Above
SI1DO 233 147 1,296 11.3% BEelow 1,267 11.6% Eelow
Sector 655 588 2,568 22.9% Below 2,553 23.0% Below
Transportation
BIRD 165 155 752 20.6% Below 742 20.9% Below
BLOG 23 37 185 19.0% Below n.a. n.a. n.a
TEMA* g 1 14 5.8% Below n.a. n.a. n.a
Sector 67 64 320 20.1% Below 742 8.7% Below
Financials
BBCA 14,147 14,684 n.a. n.a. n.a. 50,678 24.2% Below
BENI 5,380 5,661 20,511 27.6% Above 21,525 26.3% In-line
BEBRI 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% Below 822 17.2% Eelow
Sector 115 107 641 16.7% Below 622 17.2% Below
Nickel
INCO* 22.0 44.0 483.5 9.1% 2316 19.0% Below
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% 1,399 36.1% Above
Consumer Cyclicals
ER&A 203 453 1,254 35.0% 1,254 35.0% Above
ERAL 42 44 171 25.8% 180 24.5% Above
MAFI 472 628 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 142 164 524 19.9% 545 15.4% Below
AUTO 506 559 2,359 23.7% 2,291 24.4%: In-line
Sector 207 325 1,341 24.2% 1,311 24.8% In-line
Consumer Mon-Cyclicals
MIDI 193 266 881 30.2% 369 30.6% Above
CPIN 1,537 2,578 4,864 53.0% 5,305 48.6% Above
AMRET 975 1,076 3,970 27.1% 3,884 27.7% Above
ROTI 23 2 so0 0.4% 250 0.8% Below
UNVR 1,237 2,141 4,352 45.2% 4,273 50.1% Above
ICBP 2,657 2,574 11,647 22.1% 10,016 25.7% In-line
INDF 2,724 2,958 12,325 24.0% 12,574 22.8% Eelow
MYOR 689 963 3,456 27.6% 3,339 28.9% Above
Sector 1,254 1,570 5,254 29.9% 5,114 30.7% Above
Infrastructures
ISAT 1,311 1,451 5,669 26.3% 5,012 24.8% In-line
TOTL 76 104 371 28.0% £ 473 22.0% BEelow
TBIG 413 390 1,393 28.0% Above 1,512 25.8% In-line
MTEL 526 545 2,163 25.2% In-line 2,224 24.5% In-line
WIFI 83 165 527 31.2% Above 728 22.6% Below
Sector 482 539 2,025 26.6% Above 2,190 24.6% Below
Mining Contracting
DEWA B89 93 394 10.4% Below 788 11.8% Below
UNTR 3,187 543 16,921 3.8% Below 16,075 4.0% Below
Sector 1,628 368 8,908 4.1% Below 8,432 4.4% Below
Plantation
ARLT 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 392 354 2,189 18.0% In-line 1,751 22.0% Above
Sector 346 396 2,182 18.2% Below 1,842 21.5% In-line
0il & Gas
ARRA 563 1 2,877 22.8% Below 2,711 24.2% Below
PGAS 62 S0 280 32.2% Above 336 26.8% Above
MEDC* 18 67 432 15.5% Below 366 18.3% Below
Sector 215 271 1,196 22.7% Below 1,138 23.8% Below
Coal
FTEBA 391 g0z 4,359 18.4% 3,170 25.3% In-line
ADRO 77 128 394 32.5% 538 23.8% In-line
AADI 1965 143 773 18.5% 911 15.7% Below
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.
SSIA -22 39 342 26.0% 454 18.0% Below
SMRA 238 190 1,118 17.0% S50 20.0% Eelow
Sector 232 344 1,662 20.7% 1,304 26.4%0 Below
Industrial
ASII 65,932 5,850 n.a. n.a. n.a. 32,500 18.0% Below
Sector 6,932 5,850 n.a. n.a. n.a. 32,500 18.0% Below
Basic Material
BRMS 20 17 160 10.6% 90 18.9% Above
INKP 140 156 432 36.1% 454 32.2% Above
TINS 117 1,501 2,261 56.4% - 2,506 59.9% Above
Sector 92 558 951 58.7% Above 1,027 54.3% Above
Basic Industrial
AVIA 447 503 1,711 259.4% Above 1,734 29.0% Above
SMGR 43 30 500 10.0% Below 667 12.0% Below
INTP 653 G545 3,734 17.3% Below 3,963 16.3% Below
Sector 381 410 2,082 19.7% Below 2,121 19.3% Below

*) USDmMn
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Countries Events Dates
Indonesia S&P Global Manufacturing PMI APR 04-May-26
- Balance of Trade MAR 04-May-26
Inflation Rate YoY &4PR 04-May-26
Core Inflation Rate YoY AFPR 04-May-26
Inflation Rate MoM APR 04-May-26
Tourist Arrivals YoY MAR 04-May-26
Car Sales YoY APR 08-May-26
Retail Sales YoY MAR 12-May-26
Interest Rate Decision 20-May-26
M2 Money Supply Yo APR 22-May-26
United States |ISM Manufacturing PMI APR 01-May-26
Unemployment Rate APR 03-May-26
E ISM Services PMI APR 05-May-26
— Inflation Rate YoY APR 12-May-26
Core Inflation Rate YoY APR 12-May-26
Retail Sales YoY APR 14-May-26
Australia Participation Rate AFR 21-May-26
< . Westpac Consumer Confidence Change MAY 12-May-26
MAE Business Confidence APR 12-May-26
Unemployment Rate APR 21-May-26
Consumer Inflation Expectations 14-May-26
China Manufacturing PMI APR 31-May-26
* Inflation Rate YoY APR 11-May-26
House Price Index YoY APR 13-May-26
Japan Household Spending Yoy MAR 12-May-26
. PPI Yo¥ APR 15-Mavy-2&
Balance of Trade APR 21-May-26
United Kingdom | GDF Yo MAR 14-May-26
| | Inflation Rate YoY APR 20-May-26
aln Core Inflation Rate YoY APR 20-May-26
Retail Sales YoY APR 22-May-26

Source: Tradingeconomics.com
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Commodity Prices

Exhibit 1. Coal Price

®% BCAsekuritas

Exhibit 2. Palm Qil Price
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Sources: Bloomberg, BCA Sekuritas

Exhibit 3. Nickel Price

Sources: Bloomberg, BCA Sekuritas

Exhibit 4. Tin Price
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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 AN 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.



