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IDX: 5,886 (-0.28%)
Turnover (IDRbn): 20,553 (-29.45%)

I RESEARCH
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PANR - Sustainable Growth Amidst Uncertainty

e Strong top line growth, challenge on margin due to geopolitic tension
e When tourism becomes an increasing necessity

¢ PANR's strength and advantages

e Attractive valuation with solid outlook

(Pelase refer to our report here)

HEADLINE NEWS

MACROECONOMY

e World Bank Sees Indonesia's Fiscal Deficit Remaining Elevated Through
2028

e Govt. and DPR Approve 2027 Macroeconomic Framework and Fiscal
Policy Guidelines

e Govt. to Reduce Free Nutritious Meals (MBG) Budget Following Program
Review

INDUSTRY

¢ Indonesia Retail Sales Contract 3.7% YoY in Apr-26

e Govt. Expects Some Fuel Consumption Shift Following Pertamax Price
Hike

COMPANY

e BCAS: BMRI IJ -5M26 Earnings Grew +18.6% YoY

e Bukit Asam (PTBA)to Disburse Dividend of IDR 114/sh

e Raharja Energi Cepu (RATU) Completes Acquisition of 20% Participating
Interest in Madura Strait PSC

e Energi Mega Persada (ENRG) Plans IDR 4.12 tn Rights Issue

e Pakuwon Jati (PWON)to Disburse Dividend of IDR 13/sh

e Summarecon Agung (SMRA) to Disburse Dividend of IDR 5/sh

e Daya Intiguna Yasa(MDIY)to Disburse Dividend of IDR 17.62/sh

e Phapros (PEHA)to Disburse Dividend of IDR 4.89/sh

e Millennium Pharmacon International (SDPC) Targets Double-Digit Growth
in FY26

e Intiland Development (DILD) Prioritizes Deleveraging, No Dividend for
FY25

o Jakarta Setiabudi International (JSPT) to Disburse Dividend of IDR 25/sh

e Delta Giri Wacana(DGWG) to Disburse Final Dividend of IDR 6.5/sh

Last Chg (%) YTD (%) Vol
(US$ mn)
ASIA
IDX 5,886 (0.28) (31.93) 1,142
LQ45 587 (0.45) (30.68) 713
Hang Seng 24,249 (0.65) (5.39) 15,143
KOSPI 7,764 0.43 84.23 29,688
Nikkei 225 64,217 0.06 27.57 60,713
PCOMP 5,910 (0.53) (2.36) 73
SET 1,572 0.56 24.82 1,440
SHCOMP 3,987 (0.16) 0.46 170,303
STI 4,988 0.59 7.36 1,214
TWSE 43,149 (0.18) 48.98 38,156
EUROPE & USA
DAX 24,210 0.06 (1.15) 278
Dow Jones 50,849 1.86 5.80 1,977
FTSE 100 10,304 51.28 3.75 305
NASDAQ 25,810 2.54 11.05 9,015
S&P 500 7,394 1.75 8.02 9,819
ETF & ADR Chg (%)  MoM (%) YTD (%)
EIDO US (USD) 12.12 - (17.16) (35.19)
TLK US (USD) 15.88 3.59 (7.03) (24.56)
Source: Bloomberg
COMMODITIES Chg (%) MoM (%) YTD (%)
Brent (USD/b) 90 (2.92) (9.97) 50.16
WTI (USD/bl) 88 (2.58) (7.42) 53.77
Coal (USD/ton) 152 0.53 15.97 41.16
Copper (USD/mt) 13,483 (0.24) (3.30) 8.53
Gold (USD/toz) 4,212 3.44 (11.06) (2.48)
Nickel (USD/mt) 17,693 0.08 (8.10) 6.29
Tin (USD/mt) 52,848 1.71 (5.13) 30.31
Corn (USd/mt) 440 (1.62) (11.70) (4.56)
Palm oil (MYR/mt) 4,461 0.25 (0.76) 11.58
Soybean (USd/bu) 1,134 (0.40) (5.08) 6.53
Wheat (USd/bsh) 587 (0.13) (7.45) 10.45
Source: Bloomberg
CURRENCY & RATES 1D 1M 2024
USD/IDR 17,993 17,993 17,500 16,690
AUD/USD 1.42 1.42 1.38 1.50
CAD/USD 1.40 1.40 1.37 1.37
CNY/USD 6.77 6.77 6.80 6.99
USD/EUR 1.16 1.16 1.17 1.17
JPY/USD 160.19 159.93 157.63 156.71
SGD/USD 1.28 1.28 1.27 1.29
JIBOR (%) 6.03 6.03 4.19 4.13
7D Repo Rate (%) 5.50 5.50 4.75 4.75
10Y Bond (%) 7.45 7.45 6.71 6.07
CDS - 5Y (bps) 95.88 96.95 84.75 68.86

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1w M YTD
Equity - In/(Out) (IDRbn) (253)  (11,272) (30,023) (67,632)
Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140
Bonds - In/(Out) (IDRbn) (0) (0) 0 1)
Sector Performance Last 1D (%) 1M (%) YTD (%)
JCI Index 5,886 (0.28) (14.76) (31.93)
IDXFIN Index 1,297 1.36 (4.73) (16.35)
IDXTrans Index 1,627 (1.41) (19.08) (17.26)
IDXENER Index 2,725 (2.12) (21.45) (38.81)
IDXBASIC Index 1,500 (4.27) (25.71) (27.13)
IDXINDUS Index 1,485 (0.79) (24.06) (31.10)
IDXNCYC Index 610 (0.57) (17.65) (23.75)
IDXCYC Index 865 (0.66) (17.71) (29.43)
IDXHLTH Index 1,405 0.74 (16.43) (31.93)
IDXPROP Index 737 0.70 (18.72) (37.13)
IDXTECH Index 6,527 0.54 (12.79) (31.50)
IDXINFRA Index 1,747 0.56 (18.80) (34.60)

Source: Bloomberg
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World Bank Sees Indonesia's Fiscal Deficit Remaining Elevated Through 2028

The World Bank projects Indonesia's fiscal deficit to remain elevated at 2.8% of GDP in 2026-2027 before easing slightly to 2.7% in
2028, reflecting continued pressure from subsidy spending and funding requirements for govt. priority programs. Despite fiscal
constraints, the World Bank expects state revenue to improve over the medium term, supported by tax administration reforms,
lower tax refund accumulation, and favorable commodity prices, including coal, LNG, nickel, gold, and palm oil, which could
contribute an estimated 0.4% of GDP to revenue. However, rising debt servicing costs remain a concern, with the interest payment-
to-revenue ratio projected to increase from 18.7% in 2025 to 19.2% in 2028, indicating a growing share of govt. revenue will be
allocated toward interest expenses. (Bloomberg Technoz)

Govt. and DPR Approve 2027 Macroeconomic Framework and Fiscal Policy Guidelines

The govt. and DPR officially approved the 2027 KEM-PPKF, which will serve as the basis for the FY27 state budget discussion. Key
macro assumptions include GDP growth of 5.8-6.5%, inflation of 1.5-3.5%, USD/IDR at 16,800-17,500, and a 10-year govt. bond yield
of 6.5-7.3%. The govt. also targets a narrower fiscal deficit of 1.8-2.4% of GDP versus 2.92% in FY26, while aiming for state revenue
of 11.82-12.40% of GDP and state spending of 13.62-14.80% of GDP to support national priority programs. (Bloomberg Technoz)

Govt. to Reduce Free Nutritious Meals (MBG) Budget Following Program Review

The govt. confirmed that the Free Nutritious Meals(MBG) program budget, currently set at IDR 268 tn for 2026, will likely be reduced
following a comprehensive review and recipient refocusing exercise. Menkeu Purbaya Yudhi Sadewa said Kemenkeu will follow
President Prabowo Subianto’s decision, while the govt. targets completing the program restructuring within one month. The review
will prioritize beneficiaries in 3T regions (remote, frontier, and underdeveloped areas), reassess school eligibility, and expand
coverage for pregnant women, breastfeeding mothers, and toddlers, with the final budget requirement to be recalculated after the
process is completed. (Kompas)

INDUSTRY
Indonesia Retail Sales Contract 3.7% YoY in Apr-26 Exhibit 1. Indonesia Retail Sales

Indonesia’s retail sales declined 3.7% YoY in Apr-26, reversinga 3.4 %
YoY increase in Mar-26 and marking the first contraction since

Apr-25, indicating weaker household spending amid higher living I !
costsandrising non-subsidized fuel prices. The decline was driven l I I . l z
by weaker sales of food, beverages and tobacco (-3.8% YoY), - L v
clothing (-7.0% YoY), and fuel (-0.9% YoY), while sales of 2
information and communication equipment remained deeply 4
negative at -26.4% YoY. On a monthly basis, retail sales fell 11.6% My  dm W Ag S Od New  Des 2@ Feb M Ax

MoM, the steepest decline since Jun-22, suggesting consumer
spending momentum weakened significantly following the
seasonal boost in Mar-26. Looking ahead, retail activity is

expected to remain subdued as households continue to face
pressure from elevated living costs. (Trading Economics)

L]

Sources: Trading Economics

Govt. Expects Some Fuel Consumption Shift Following Pertamax Price Hike

Finance Minister Purbaya Yudhi Sadewa acknowledged that some consumers may switch from Pertamax (RON 92) to Pertalite
following Pertamina’s decision to raise the price of Pertamax to IDR 16,250/liter from IDR 12,300/liter. However, he believes the
migration will not be universal, as many consumers choose Pertamax based on vehicle specifications and fuel requirements. The
govt. has not yet estimated the potential impact of the shift on energy subsidy and compensation spending, with further
assessment expected from the Ministry of Energy and Mineral Resources (ESDM). (Bloomberg Technoz)
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BCAS: BMRI IJ - 5M26 Earnings Grew +18.6% YoY

BMRIU

e N ) May-25 Apr-26 May-26 %MoM %YoY 5M25 SM26 %Yo¥
Interest Income 10,305 10,318 10,812 4.8% 4.9% 49,895 52,774 5.8%
Interest Expense 4,024 3,579 3,870 8.1% -3.8% 18,198 17,917 -1.5%

Net interest income 6,281 6,739 6,942 3.0% 10.5% 31,698 34,857 10.0%
Non interest income 2,878 2,847 3,744 31.5% 30.1% 13,249 14,837 12.0%

Operating income 9,159 9,585 10,686 11.5% 16.7% 44,946 49,693 10.6%
Operating expense 2,982 3,356 3,586 6.8% 20.2% 17,015 17,837 4.8%
Provisioning 799 710 710 0.0% -11.1% 3,816 3,212 -15.8%

Operating profit 5.377 5.519 6,390 15.8% 18.8% 24115 28,645 18.8%

PPOP 6,177 6,229 7,100 14.0% 15.0% 27,931 31,857 14.1%

Pre-tax profit 5,385 5.525 6,399 15.8% 18.8% 24,189 28,683 18.6%

Net profit 4,465 4,476 5,266 17.6% 17.9% 19,655 23,318 18.6%

Loan growth (%YoY) 13.6 20.6

Deposit growth (% YoY) 8.5 220

NIM (%) 4.5% 4.3%

LDR 93.1% 92.1%

CASA 77.6% 71.2%

- BMRI May-26 net profit recorded at IDR5.3tn (+17.6% MoM; +17.9% YoY), bringing 5M26 net profit to IDR23.3tn (+18.6% YoY).

- NIl expanded to IDRB.9tn in May-26 (+3.0% MoM; +10.5% YoY), bringing 5M26 NIl to IDR34.9tn (+10.0% YoY), with NIM slightly
compressed to 4.3% in bM26 (vs. 4.5% in 5M25) - driven by strong loan growth of +20.6% YoY alongside robust deposit growth of
+22.0% YoY.

- Total operating income grew to IDR10.7tn in May-26 (+11.5% MoM; +16.7% YoY), bringing 5SM26 operating income to IDR49.7tn (+10.6%
YoY)- driven by strong non-interest income of IDR14.8tn (+12.0% YoY), providing an additional revenue buffer.

- PPOP expanded to IDR31.9tn (+14.1% YoY), with opex rising moderately to IDR17.8tn (+4.8% YoY), while provisioning declined to
IDR3.2tn (-15.8% YoY).

- Key ratios: LDR remained elevated at 92.1% (vs. 93.1% in 5M25), while CASA declined notably to 71.2% (vs. 77.6% in 5M25).

Bukit Asam (PTBA) to Disburse Dividend of IDR 114/sh

PTBA approved FY25 cash dividend of IDR 114/sh or equivalent to IDR 1.32 tn (Div. yield: 4.33%), representing a 45% payout ratio
from FY25 net profit of IDR 2.93 tn. The remaining IDR 1.61tn (55% of earnings) will be retained to support business expansion and
long-term growth initiatives. During FY25, PTBA recorded revenue of IDR 42.65 tn, supported by a sales mix of 54% domestic and
46% export, while total assets increased 5% YoY to IDR 43.92 tn. Management stated that the dividend policy reflects a balance
between shareholder returns, capital strengthening, and sustainable business development. (Emitennews)

Raharja Energi Cepu (RATU) Completes Acquisition of 20% Participating Interest in Madura Strait PSC

RATU has completed the acquisition of 100% ownership in SMS Development Limited (SMSD) through its subsidiary Raharja Energi
Madura(REM), providing the company with an indirect 20% Participating Interest (Pl) in the Madura Strait PSC, which is operated by
Husky-CNOOC Madura Limited (HCML). Under the transaction structure, all economic benefits associated with the 20% stake in
HCML effective 01 Jan-26 will accrue to REM and be reflected in RATU’s 2026 consolidated financial results. The acquisition
strengthens RATU’s upstream oil and gas portfolio, complementing its existing 8% Pl in PSC Jabungand 2.24% Plin PSC Cepu, while
enhancing reserve exposure, production capacity, and long-term consolidated cash flow generation. (Emitennews)

Energi Mega Persada (ENRG) Plans IDR 4.12 tn Rights Issue

ENRG plans to conduct PMHMETD IV (rights issue) by issuing up to 13.28 bn new Series B shares at an exercise price of IDR 310/sh,
potentially raising approximately IDR 4.12 tn. The new shares represent 33.33% of post-rights issue outstanding shares, implying
potential dilution of up to 33.33% for shareholders who do not exercise their rights. Notably, controlling shareholder PT Shima Global
Kapital will not participate in the rights issue and will transfer its 2.33 bn HMETD to PT Bakrie Kalila Investment (BKI). In addition to
exercising its own rights, BKI will acquire the transferred rights and act as a standby buyer for any unsubscribed shares. Following
the transaction, Shima Global's ownership is expected to decline from 17.69% to 11.70%, while BKl's stake is projected to increase
from 3.56% to 9.41%, strengthening its position within the company's shareholder structure. (Emitennews)

Pakuwon Jati (PWON) to Disburse Dividend of IDR 13/sh

PWON approved FY25 cash dividend of IDR 13/sh or equivalent to IDR 626.07 bn(Div. yield: 5.08%), representing a 26.7% payout ratio
from FY25 net profit of IDR 2.35 tn. Based on 48.16 bn outstanding shares, the dividend will be distributed to shareholders following
approval at the company's AGM on 11 Jun-26. Controlling shareholder PT Pakuwon Arthaniaga, with a 68.68% stake, is entitled to
receive approximately IDR 430 bn in dividends, while public shareholders are estimated to receive around IDR 195.66 bn.
(Emitennews)
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Summarecon Agung (SMRA) to Disburse Dividend of IDR 5/sh

SMRA approved FY25 cash dividend of IDR 5/sh or equivalent to IDR 82.54 bn (Div. yield: 1.72%), representing 10.76% of FY25 net
profit of IDR 766.55 bn. The co. delivered strong operational performance in FY25, with marketing sales reaching IDR 5.53 tn (+27%
YoY), exceeding its IDR 5 tn target, supported by robust demand in the middle- and upper-middle-income residential segments.
SMRA also recorded revenue of IDR 8.77 tn and net profit of IDR 1.2 tn in FY25. Property development remained the largest
contributor, accounting for 63% of revenue, while recurring income from investment properties contributed 26% and other
businesses, including hospitality, contributed 11%. (Emitennews)

Daya Intiguna Yasa (MDIY) to Disburse Dividend of IDR 17.62/sh

MDIY approved FY25 cash dividend of IDR 17.62/sh or equivalent to 40% of FY25 net profit (Div. yield: 2.07%), marking the co.'s first
dividend distribution since its IPO. The dividend follows strong FY25 results, with net profit reaching IDR 1.1tn and revenue growing
16.7% YoY to IDR 7.9 tn.

- Recording Date on 24 Jun-26.

- Dividend Payment on 10 Jul-26.

(Bisnis.com)

Phapros (PEHA) to Disburse Dividend of IDR 4.89/sh

EHA approved FY25 cash dividend of IDR 4.89/sh or equivalent to IDR 4.11bn (Div. yield: 2.13%), representing 15% of FY25 net profit.
This marks the company's first dividend distribution after a two-year hiatus, supported by a turnaround in financial performance as
PEHA recorded net profit of IDR 27.4 bn in FY25 compared with a net loss of IDR 290.6 bn in FY24. The remaining 85% of earnings
will be retained to strengthen capital reserves and support future capex requirements related to requlatory compliance.
(Emitennews)

Millennium Pharmacon International (SDPC) Targets Double-Digit Growth in FY26

SDPC has allocated IDR 100 bn in FY26 capex to support the construction of a new central warehouse in Bintara, Bekasi, which is
expected to have a storage capacity more than three times larger than its existing facility. Management stated that the investment
is aimed at strengthening the co’s pharmaceutical and medical device distribution network amid growing demand in Indonesia’s
healthcare sector. Despite intense competition within the distribution industry, SDPC remains optimistic about achieving double-
digit growth in FY26, supported by Indonesia’s pharmaceutical market, which exceeds IDR 160 tn annually, and increasing demand
for professional healthcare distribution services. (Emitennews)

Intiland Development (DILD) Prioritizes Deleveraging, No Dividend for FY25

DILD decided not to distribute FY25 dividends as shareholders approved allocating IDR 2 bn for the mandatory reserve fund and IDR
62.26 bn as retained earnings to strengthen the co.’s balance sheet. Management stated that deleveraging remains a key priority in
FY26, aimed at improving capital structure and financial resilience amid industry challenges. The strategy has shown progress, with
total debt declining 25% YoY to IDR 3.08 tnin FY25 from IDR 4.11tn in FY24. (IDX Channel)

Jakarta Setiabudi International (JSPT) to Disburse Dividend of IDR 25/sh

JSPT approved FY25 cash dividend of IDR 25/sh or equivalent to IDR 57.97 bn (Div. yield: 2.18%), representing 19.5% of FY25 net
profit of IDR 298.15 bn. The co. also allocated IDR 1bn to its statutory reserve, while the remaining IDR 239.18 bn (80% of earnings)
will be retained as retained earnings.

- Cum Dividend in the Regular Market and Negotiated Market on 18 Jun-26.

- Ex Dividend in the Regular Market and Negotiated Market on 19 Jun-26.

- Cum Dividend in the Cash Market on 22 Jun-26.

- Ex Dividend in the Cash Market on 23 Jun-26.

- Recording Date on 22 Jun-26.

- Dividend Payment on 10 Jul-26.

(Emitennews)

Delta Giri Wacana (DGWG) to Disburse Final Dividend of IDR 6.5/sh

DGWG approved FY25 final cash dividend of IDR 6.5/sh or equivalent to IDR 38.23 bn (Final Div. yield: 2.21%). Combined with the
interim dividend of IDR 8.5/sh distributed in Dec-25, total FY25 dividend reached IDR 15/sh or IDR 88.23 bn (Total Div. yield: 5.10%).
Management noted that the FY25 dividend distribution increased approximately 67% YoY, reflecting the co's solid operational
performance and confidence in its future business prospects. (IDX Channel)
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3M25 3M26 BCA Sekuritas Market Consensus
Met Profit Met Profit FY26( % 3M26 FY26 % 3IM26
(IDRbn) (IDRbn) | _Estimate| to Fy25F | 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 1,296 11.3% Below 1,267 11.6% Below
Sector 655 588 2,568 22.9% 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. 60,678 24.2% Eelow
BEBNMI 5,380 5,661 20,511 27.6% 21,525 26.3% In-line
BBRI 13,622 15,453 62,472 24.8% 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 522 17.2% Below
Sector 115 107 641 16.7% Below 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% 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 472 628 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 142 164 324 19.9% 345 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 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% 10,016 25.7% In-line
INDF 2,724 2,958 12,325 24.0% 12,574 22.8% Below
MYOR 689 965 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 1,491 5,669 26.3% In-line 6,012 24.8% In-line
TOTL 76 104 371 28.0% Above 473 22.0% Below
TBIG 413 350 1,383 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 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
Plantaticn
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% Below 2,711 24.2% Below
PGAS 62 S0 280 32.2% Above 336 26.8% Above
MEDC* 18 67 432 15.5% Eelow 366 18.3% Eelow
Sector 215 271 1,196 22.7% Below 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 89 342 26.0% 494 18.0% Eelow
SMRA 238 190 1,118 17.0% 950 20.0% Below
Sector 232 344 1,662 20.7% Below 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% A 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
INTE 653 646 3,734 17.3% Eelow 3,963 16.3% Eelow
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 MAY 02-Jun-26
- Balance of Trade APR 02-Jun-26
Inflation Rate YoY MAY 02-Jun-26
Core Inflation Rate YoY MaY 02-Jun-26
Inflation Rate MoM MAY 02-Jun-26
Tourist Arrivals YoY APR 02-Jun-26
Car Sales YoY MAY 12-Jun-26
Retail Sales YoY APR 11-Jun-26
Interest Rate Decision 18-Jun-26
M2 Money Supply YoY MAY 23-Jun-26
United States |ISM Manufacturing PMI MAY 01-Jun-26
Unemployment Rate MAY 05-Jun-26
E ISM Services PMI MAY 03-Jun-26
————— Inflation Rate YoY MAY 10-Jun-26
Core Inflation Rate YoY MAY 10-Jun-26
Retail Sales Yoy MAY 17-Jun-26
Australia Participation Rate MAY 18-Jun-26
Eg — Westpac Consumer Confidence Change JUN 05-lun-26
* . NAB Business Confidence MAY 09-Jun-26
Unemployment Rate MaY 18-Jun-26
Consumer Inflation Expectations JUN 12-Jun-26
China Manufacturing PMI MY 30-Jun-26
* Inflation Rate YoY MAY 10-Jun-26
House Price Index YoY MAY 16-Jun-26
Japan Household Spending YoY APR 05-Jun-26
. PPI YoY MAY 10-Jun-26
Balance of Trade MAY 17-Jun-26
United Kingdom |GDF YoY APR 12-Jun-26
o | Lo Inflation Rate YoY MAY 17-Jun-26
malns Core Inflation Rate YoY MAY 17-Jun-26
Retail Salez YoY MAY 19-Jun-26

Source: Tradingeconomics.com
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Exhibit 1. Coal Price

®% BCAsekuritas

Exhibit 2. Palm Qil Price

(USD/mt)
500

450
400
350
300
250
200
150
100
50
0

PA AN DD DD DA DD DD P

L A L e e N R R
FE S E W T Y

(MYR/mt)
G, 050~ o o

@
f=1
ol
[=]

-
=
@
=

[

,050

[

,050

050

50
,O,,\}’\,'\;'\::X‘)A;‘J,\:::\’,\?%

S DD D
N ) \‘)Cf’xﬁs‘&é\dﬂ\,ﬁv&\o"\@vﬁ

Sources: Bloomberg, BCA Sekuritas

Exhibit 3. Nickel Price

Sources: Bloomberg, BCA Sekuritas

Exhibit 4. Tin Price
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Sources: Bloomberg, BCA Sekuritas
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DISCLAIMER

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

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

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

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

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

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

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

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

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

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

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

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

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



