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FROM EQUITY RESEARCH DESK EQUITY MARKET INDICES

IDEA OF THE DAY Close ‘(";j :’;‘;‘ (US‘;L)
Medco Energi International: Solid FY27F Pipeline and AMMN Asean - 5
Ramp-Up, with Growth Optionality from New Assets Indonesia 6193 12 (284) 622
(MEDC.IJ Rp1,440; B_UY TP Rp2,300) _ . Thailand 1582 0,4 256 52
= Sambar, Rebonjaro and Sakakemang lift FY27F production Philippines 5677 12) 6.2) 64
outlook from 170 to 178 mboepd (+4.6% y-y). Malavsi
. . A . . . alaysia 1.633 01 (3,0) 706
= We also raise our estimate on AMMN contribution and oil price )
. e 4 as . Singapore 5.702 0,7 22,5 1.489
assumptions amid tightening supply outlooks. ]
= Overall, we revised FY26F-28F net profit est. by 27-62% and Regional
TP to Rp2,300; Nawasena and Cendramas PSC offer growth China 3842 08 By mer
upside. Hong Kong 24.281 1,0 (6,1) 12.523
To see the full version of this report, please click here Japan 70.684 o 404 37722
Korea 6.941 (0,9) 64,7 11.915
MARKET NEWS Taiwan 49.823 0,2 73,6 n.a
MACROECONOMY India 73.068 0,9 (13,7) 985
= US Trade Deficit Widened to US$105.6bn in Aug26 Nasdaq 27600 0,4 179 467535
SECTOR Dow Jones 51.521 05 65  30.900
= Top Foreign Flow — JCI, October 6, 2026
CORPORATE
= Danantara Invests US$250mn in HighPeak Energy’s Permian Rate OV Mmoo
Basin Assets (%) (%) (%)
= ENRG Invests US$200mn in HighPeak Energy Rupiah Rp/1US$ 17900 04 (1,5) (7,2)
= GlAA's Sabre Indonesia Partners with DOKU to Integrate Deposit BI7DRRR % 5,75 - - 1,0
System 10y Gov  Indo bond 721 (0,0) 01 1
= PTPP Secures Rp9.3tr New Contracts Through Aug26
PREVIOUS EQUITY RESEARCH REPORTS HARD COMMODITIES
= Poultry: Positive 3Q26 Earnings Momentum to Support Re- Unit price 4 Mom oy
rating Despite Challenging Macro Conditions %) (%) (%)
= Macro Strategy: Watching for the Next Signals Coal Uss/ton 152 15 2,4 416
« Daya Intiguna Yasa: Scaling Up While Sustaining Value Gold US$/toz 4166 01 (54) (3,5)
Preposition Nickel ~ US$/mt.ton 15.484  (0,3)  (72) (6,2)
« Sarana Menara Nusantara: Emerging from the Trough Tin US$/mt.ton 54029  (0,2)  (0,9) 33,0
=  Merdeka Battery Materials: In-line 1TH26 EBITDA; Stronger Ore
:\J/Isrgln Cushion Downstream Pressure Ahead of HPAL Ramp- SOFT COMMODITIES
= Macro Strategy: The Curve Sets the Tone Unit price 04 mom oy
= Banks: Against a Tougher Funding Environment (%) (%) (%)
= Vale Indonesia: Logistics Recovery and HPM Benefits Set the Cocoa Us$/mt.ton 5.943 34 (49 (0,6)
Stage for FY26F-27F Earnings Boost Corn US$/mt.ton 183 24  (53) 12,5
= Aspirasi Hidup Indonesia: Sales Momentum Continues to Oil (WT)  US$/barrel 90 06  (16) 56,7
Improve Oil (Brent) ~ US$/barrel 101 03 45 65,3
* Siloam International Hospital: Potential Near-term Earnings Palmoil  MYR/mt.ton 4367 00  (56) 10
Dilution from Strategic Hospital Property Acquisition Rubber USd/kg 260 3 76 446
= Macro St.ra.tegy: The Fed Tightens: Carj Bl Hold the Line? . Pulp US$/tonne 1.205 na 28 20,5
. g/lgtgl Mlnlng: Nickel Ore HPM Revised Further, Improving Coffee US$/60kgbag 192 04 14 (220)
Pricing Certainty . Sugar uS$/MT 557 16 64 302
= Aneka Tambang: A More Balanced Outlook: Easing Gold Supply
Easing, but Softer Demand and Nickel Pricing Wheat Us$/ton 192 w4 247
= Mitra Adiperkasa: Improving Demand and Healthier Inventory Soy Oil US$/lb 70 09 12 447
SoyBean Us$/by 1.303 17 0,7 26,4

Support 2H26 Outlook

= NexAl Digital Infrastruktur: Emerging Data Center Player

=  Macro Strategy: From Risk to Reality

= Banks: Consumer Loan Positioning: A Clear Divide Between
Growers and Retreaters

« Data Center: KTAs from Meeting with JLL: Demand Spillover
Thesis Supported; Land, Power, Water are Key
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(Maintained)

Tactical (3M): OW
Last Price (Rp) 1,440
Target Price (Rp) 2,300
Previous TP (Rp) 2,200
Upside/Downside +59.7%
No. of Shares (mn) 25,136
Mkt Cap (Rpbn/US$mn) 36,196/2,194
Avg, Daily T/O
(Rpbn/US$mn) 97.0/5.4
Free Float (%) 24.5
Major Shareholder (%)
Medco Daya Abadi Lestari 51.5
Diamond Bridge Pte Ltd 21.5

EPS Consensus (US$cents)
2026F

BRIDS 2.0 2.5
Consensus 1.9 19
BRIDS/Cons (%) 2.9 32.7

MEDC relative to JCI Ind

——MEDC [LHS]
,500

,000

,000

500

2027F

500 W\Vr'rﬁ
;ﬂv

2028F
2.7
2.0
33.7

ex

Relative to JCI[RHS]

mmmmmmmmmmmmmmmm
Lot I B i I B R B -

L

Source: Bloomberg

TR
aoe A

mmmmmmmmmmm

BRI Danareksa Sekuritas Analysts

Andhika Audrey
(62-21) 5091 4100 ext. 3504
andhika.nugroho@brids.co.id

Taufan Fadhillah
(62-21) 50914100 ext. 3511
taufan.fadhillah@brids.co.id

bridanareksasekuritas.co.id

Medco Energi International (MEDC 1J)

Solid FY27F Pipeline and AMMN Ramp-Up, with
Growth Optionality from New Assets

« Sambar, Rebonjaro and Sakakemang lift FY27F production outlook
from 170 to 178 mboepd (+4.6% y-y).

« We also raise our estimate on AMMN contribution and oil price
assumptions amid tightening supply outlooks.

« Overall, we revised FY26F-28F net profit est. by 27-62% and TP to
Rp2,300; Nawasena and Cendramas PSC offer growth upside.

Project pipeline supports stronger operating outlook

Post 1H26 earnings beat, MEDC mgmt. reaffirmed FY26 O&G production
guidance of 165-170 mboepd despite TH26 already reaching 170.1 mboepd,
citing planned 2H26 plant maintenance and natural decline. Production
growth is guided to be staggered: Sambar is targeted to come onstream
partially in 4Q26 (~108 mmscfd in FY27), Rebonjaro in 1Q27 and
Sakakemang first gas in 3Q27 (~85 mmscfd), while Senoro Phase 2A sees
~340 mmscfd plateauing to FY31F. Separately, the Cendramas PSC in
Malaysia became effective on 23 Sep26 with MEDC as operator. To fast-
track Sakakemang, mgmt. lifted FY26F O&G capex to US$450-475mn
(from US$415mn). In line with the latest guidance, we raise our FY26F-28F
production by 0.8-4.6% to 170/178/179 mboepd (from 168/174/177).

Upward revision on FY26F-28F estimates

We raise our FY26F/27F/28F net profit forecasts by 27%/51%/62% to
US$492mn/634mn/672mn, driven by higher AMMN equity income and oil
price assumptions. We increase our AMMN contribution estimates to
US$273mn/400mn/470mn, reflecting a stronger earnings contribution as
AMMN continues to ramp up its copper-gold operations and normalize
post-smelter commissioning. We also raise our oil price assumptions to
US$86/84/82 per bbl for FY26F-28F, from US$80/76/75 previously as we
see tightening supply outlook amid materially depleted SPRs.

Reiterate Buy rating, with higher TP of Rp2,300

We maintain our Buy rating with a higher SOTP-based TP of Rp2,300 (from
Rp2,200), implying 5.2x FY27F P/E (see Exh 14 & 15). MEDC trades at
attractive 5.2x P/E 27F (~28% discount to average 5-year mean), with
solid earnings growth outlook, underpinned by a combination of Corridor
and Sakakemang developments to support 2027F volume growth,
AMMN's smelter ramp up (expect full capacity operation), and growth
optionality from Madura's 20-year PSC extension, the new Nawasena
(East Java) and Cendramas (Malaysia) PSCs. Key risks are lower oil prices,
AMMN delays and slower PSC extensions (Lematang, Sampang, Block B).

Key Financials

Year to 31Dec 2024A 2025A 2026F 2027F 2028F
Revenue (US$mn) 2,399 2,395 2,730 2,803 2,800
EBITDA (US$mn) 1,264 1,256 1,480 1,529 1,516
EBITDA Growth (%) 1.5 (0.6) 17.8 3.3 (0.9)
Net Profit (US$mn) 367 101 492 634 672
EPS (US$cents) 1.5 0.4 2.0 2.5 2.7
EPS Growth (%) 1A (72.5) 3871 28.9 6.0
BVPS (US$cents) 8.4 8.6 10.5 12.9 15.3
PER (x) 54 19.5 4.0 3.1 2.9
EV/EBITDA 2.3 2.5 3.4 3.4 3.6

Source: MEDC, BRIDS Estimates

See important disclosure at the back of this report 1
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MACROECONOMY
US Trade Deficit Widened to US$105.6bn in Aug26

The US trade deficit widened to US$105.6bn in August 2026 from US$92.8bn in July, exceeding the
US$102.0bn consensus and marking the largest gap since March 2025. Imports surged US$17.2bn to a record
US$420.8bn, led by industrial supplies and materials, particularly crude oil and nonmonetary gold, and higher
capital goods imports. Exports increased US$4.5bn to US$315.2bn, driven by industrial supplies and capital
goods, partly offset by lower pharmaceutical exports. Services trade was little changed. (Bloomberg)

SECTOR
Top Foreign Flow - JCI, October 6, 2026

Top Foreign Flow - Daily Top Foreign Flow - MTD

Ticker 6-Oct-26 Ticker 6-Oct-26

TPIA
P BBRI _5. _g. TINS -g BBRI (240.1)| (11,546.4)
2 TINS 1 TKM (73.3) S| um £ BMRI (174.5)| (14,190.4)
; ANTM 35.9 10.6 —_-% PACK (43.5) 3.0 E EMAS :EE; SINI (103.5) (106.8)
g| PBA 26.8 02|2| AADI (31.6) 4.0 s| pTBA 45.8 12314 [ 8 ISAT (76.5)|  (1,280.6)
2| ENRG 21.0 (13.5) é BRPT (22.2) 3.5 ‘E’ ANTM 45.6 (1,515.7) E TLKM (68.2)] (2,919.0)
E BUMI 20.2 (25.6) § TOWR (19.3) (4.7) '-_'-2 DSSA 45.5 (2,543.6) E MDKA (63.0) 1,876.0
E- AMMN 18.6 10.7 ‘§ UNTR (19.1) (23.1) E TPIA 43.4 (6,928.6)| S| PACK (54.0) (251.0)
. DSSA 18.1 200)| 7| AMRT (18.8) (4.8) 2| Menc 28.8 (358.6) § AADI (52.6) 1,172.3

MEDC 14.4 8.5 SINI (18.3) (5.3) DEWA 27.2 (513.6) UNTR (48.1) 1,549.1

Source: IDX, BRIDS Estimates

Commodity Price Daily Update October 6, 2026

Source: Bloomberg, SMM, BRIDS, *Weekly Price

Units  5-Oct-26  6-Oct-26  Chg% WoW %  YTD%

Copper Us$/t 14,420 14,415 0.0% 2.1% 16.0% 9,974 14,041 9,600 13,453  40.1%
Brent Oil US$/bbl 100 101 0.3% 0.5% 65.3% 68 91 70 89  27.6%
LME Tin Us$/t 54,102 54,014 -0.2% 0.1% 33.2% 34,078 54,039 32,783 51,466 = 57.0%
Cobalt Us$/t 38,800 38,800 0.0% -1.2% 34,995 51,346 30,775 53,977

Gold Spot Us$/oz 4,140 4,164 0.6% -3.6% 3.6% 3,446 4,262 3219 4,535  40.9%
LME Nickel Us$/t 15,553 15,517 -0.2% -3.8% 6.2% 15,206 16,595 15290 17,317

NPI Indonesia (Ni>14%) US$/mtu 140 140 0.0% -0.3% 20.3% 115 151 116 146  26.1%
Nickel Sulphate Us$/t 17,228 17,228 0.0% 0.7% 10.0% 15,134 18,022 15,004 18,320  22.1%
Indonesia NPI* Us$/mtu 135 135 -0.3% -0.3% 19.2% 114 144 115 139 | 21.1%
Indo 1.6% Nickel Ore*  US$/wmt 63 59 13.9% 51 66 51 67  31.7%
Coal Price-ICl 3* Us$/t 95.1 96.0 0.9% 0.9% 56.6% 63 86 63 78 25.2%
Coal Price-ICl 4* Us$/t 77.0 77.1 0.2% 0.2% 46 68 46 61  33.4%
Coal Price - Newcastle  US$/t 150 152 41.6% 106 135 106 131 24.0%

CORPORATE

Danantara Invests US$250mn in HighPeak Energy’s Permian Basin Assets

Danantara Indonesia, through PT Danantara Investment Management (DIM), has invested US$250mn in US oil
and gas producer HighPeak Energy through the issuance of convertible preferred stocks in several stages.
The investment provides DIM exposure to predominantly oil-focused assets in the Permian Basin, Texas, one
of the largest oil-producing regions in the US. (Bisnis)

ENRG Invests US$200mn in HighPeak Energy

ENRG has signed an agreement with Nasdag-listed US oil and gas company HighPeak Energy (HPK) to invest
US$200mn (Rp3.6tr) through newly issued convertible preferred shares. HighPeak focuses on hydrocarbon
exploration and development in the Midland Basin, West Texas, and recorded average sales volume of 45,456
BOEPD in 1H26. ENRG said the investment forms part of its organic and inorganic growth strategy across
Indonesia and international markets. (Investor Daily)
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GIAA’s Sabre Indonesia Partners with DOKU to Integrate Deposit System

Sabre Indonesia, a subsidiary of GIAA, has partnered with payment platform DOKU to integrate DOKU's Deposit
System into Sabre Indonesia's Global Distribution System (GDS) platform. The integration is designed to
centralize fund management and provide more flexible payment options for travel agents. (Bisnis)

PTPP Secures Rp9.3tr New Contracts Through Aug26

PTPP secured Rp9.3tr in new contracts through Aug26, supporting its Back to Core strategy focused on
strengthening its core business and securing quality projects with measured risk profiles. Government-funded
projects accounted for 66% of new contracts, followed by private projects at 18% and SOE projects at 16%.
By business line, Roads & Bridges contributed the largest share at 38%, followed by Buildings at 18% and
Smelters & Mining at 16%. (Emiten News)
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Denareksa  EQuity Valuation  gygng NA  Price(Re)  Price  MKktCap PRR (¥ EVIEBITDA (x) BV (x ROE (%)
Sckuritas (Mn) Target Rp Bn 2025 2026 2025 2026, 2025 2026 2025 2026
BRI-Danareksa Universe 3.942.863 11,3 10,3 9,0 8,2 1,6 1,5 14,8 15,1
Auto 195.131 6,0 70 45 52 09 08 1438 138
Astra International ASll BUY 40.484 4.820 6.850 195.131 6,0 70 45 52 09 08 14,8 118
Financials & Banks 1.407.598 9,1 8,8 NA NA 15 14 173 16,9
Bank Central Asia BBCA BUY 123.275 6.100 8.600 751.978 131 124 NA NA 2,7 25 211 208
Bank Negara Indonesia BBNI BUY 37.297 3.460 4.800 129.049 64 6.2 NA NA 038 0,7 12,0 18
Bank Mandiri BMRI BUY 93.333 4.100 6.200 382.667 6,8 6,7 NA NA 13 12 19,5 188
Bank Tabungan Negara BBTN BUY 14.034 1.085 1.500 15.227 43 43 NA NA 0.4 04 10,2 94
Bank Syariah Indonesia BRIS BUY 46.129 1410 3.100 65.042 8,6 77 NA NA 13 11 15,6 153
Bank Tabungan Pensiunan Nasional Syariah  BTPS BUY 7.704 960 1.400 7.396 6,2 55 NA NA 0,7 0,7 125 13,2
Bank CIMB Niaga BNGA BUY 24.891 1.700 2.100 42.314 6,2 59 NA NA 07 0,7 124 12,0
Bank Jago ARTO BUY 13.861 810 1.900 11.228 404 246 NA NA 13 12 32 51
Bank Neo Commerce BBYB BUY 13.352 202 400 2.697 44 38 NA NA 0,6 0,6 15,9 15,7
Cement 27.810 15,3 12,2 36 30 0,4 04 27 34
Indocement INTP BUY 3431 5.075 6.200 17.413 112 10,5 41 35 038 0,7 69 71
Semen Indonesia SMGR SELL 6.752 1.540 2.500 10.397 39,6 17,0 33 2,6 0,2 0,2 0,6 14
Cigarettes 105.601 10,7 9,6 6,5 58 11 11 10,7 1,7
Gudang Garam GGRM HOLD 1.924 17.100 17.500 32.902 144 133 58 53 05 0,5 36 39
HM Sampoerna HMSP HOLD 116.318 625 730 72.699 95 85 71 6,2 25 24 26,1 285
Coal Mining 237.959 81 6,1 4,6 33 1,2 11 15,8 194
Alamtri Resources Indonesia ADRO BUY 28.800 2.600 2630 74.881 8,0 64 42 33 09 038 11,6 13,5
Adaro Andalan Indonesia AADI BUY 7.787 12.125 12.400 94.416 80 48 51 27 18 15 233 337
Indo Tambangraya Megah G BUY 1.130 26.100 27.300 29.491 73 83 15 16 0,9 0,9 128 109
Bukit Asam PTBA BUY 11.521 3.400 3.100 39.170 9,3 938 9,1 11,2 17 16 18,6 17,0
Consumer 231.710 7,7 83 51 4,6 16 15 218 18,3
Indofood CBP ICBP BUY 11.662 6.800 10.600 79.301 8,6 8,7 57 52 15 14 191 17,0
Indofood INDF BUY 8.780 6.850 9.200 60.146 56 53 32 29 08 0,7 15,5 14,6
Unilever UNVR BUY 38.150 1.595 2200 60.849 83 14,0 10,9 10,5 13,6 347 2214 139,9
Mayora Indah MYOR BUY 22.359 1.405 2.500 31414 11,0 95 71 5.7 17 15 164 171
Pharmaceutical 45.964 98 9,2 56 51 16 1,5 17,3 17,2
Sido Muncul SIDO BUY 30.000 354 600 10.620 92 8,7 6.2 59 3,0 30 333 35,0
Kalbe Farma KLBF BUY 46.813 755 1.710 35.344 99 94 55 49 14 13 15,0 14,7
Healthcare 57.862 20,7 18,1 88 76 2,6 24 134 136
Medikaloka Hermina HEAL BUY 15.366 610 1.350 9.373 218 215 6,6 6,1 16 16 84 75
Mira Keluarga MKA BUY 13.907 1.705 3.150 23.712 174 159 10,2 93 33 29 19,8 19,3
Siloam Hospital SILO BUY 13.006 1.905 2.850 24.777 24,7 19,6 9.2 74 2,6 24 112 12,7
Heavy Equipment 111.794 71 10,6 26 39 11 11 15,7 10,1
United Tractors UNTR BUY 3.730 26.000 30.600 96.984 6,3 97 22 35 1,0 10 16,1 10,0
Darma Henw a DEWA BUY 40.687 364 550 14.810 53,1 26,9 10,5 8,3 3,0 2,7 6.7 104
Industrial Estate 17.439 10,3 9.2 58 48 14 14 134 15,0
Puradelta Lestari DMAS BUY 48.198 190 190 9.158 6,1 57 40 32 12 12 204 214
Surya Semesta SSIA BUY 4.705 1.760 2.050 8.281 41,2 288 8,1 6,5 16 16 38 56
Infrastructure 19.161 53 49 6,7 6,5 0,5 0,5 10,2 10,0
Jasa Marga JSVR BUY 7.258 2.640 4.750 19.161 53 49 6,7 6,5 05 0,5 10,2 10,0
Metal Mining 751.238 293 149 15,0 88 26 23 9,2 16,2
Aneka Tamrbang ANTM BUY 24.031 3.250 4.900 78.100 10,8 85 72 58 22 20 216 248
Vale Indonesia INCO BUY 10.540 4.320 8.000 45.532 312 10,3 85 49 10 09 31 89
Merdeka Battery Materials MBMA BUY 107.995 492 880 53.134 8338 177 171 55 20 18 24 105
Merdeka Copper Gold MDKA BUY 24.473 2.970 2400 72.685 734 393 12,3 9,0 46 41 65 11
Trimegah Bangun Persada NCKL BUY 63.099 870 1.300 54.896 6,1 50 56 49 12 10 215 216
Timah TINS BUY 7.448 4.670 4.800 34.781 26,5 77 135 48 4.1 28 16,4 432
Amman Mineral Internasional AMWN BUY 72518 4.500 6.000 326.332 771 211 243 12,0 35 30 47 154
Bumi Resources Minerals BRVMS BUY 141.784 605 700 85.779 100,9 731 51,9 48,0 48 45 49 6,4
Oil and Gas 46.668 16,4 5,0 28 35 1,0 09 6,4 18,7
Buana Lintas Lautan BULL BUY 15.494 372 550 5.764 13,9 32 88 32 17 11 13,6 422
Medco Energi Internasional MEDC BUY 25.136 1.440 2.200 36.196 211 55 26 36 10 08 47 16,4
Bnusa ELSA BUY 7.299 645 1.110 4.708 6,6 50 22 16 09 08 141 17,0
Poultry 73.353 73 6,3 5,0 43 13 12 19,1 19,6
Charoen Pokphand CPN BUY 16.398 2.940 4.100 48.210 85 6,9 56 47 14 13 17,5 19,3
Japfa Comfeed JPFA BUY 11.727 2.020 3.200 23.688 59 52 44 37 13 11 235 25
Malindo Feedmill MAIN BUY 2.239 650 900 1.455 37 6,0 27 37 0.4 04 11,9 70
Property 38.320 47 46 30 29 04 04 84 8,0
Bumi Serpong Damai BSDE BUY 21171 545 1.450 11.538 45 41 39 39 0,3 0,2 6,1 62
Ciputra Development CTRA BUY 18.536 540 1.600 10.009 43 41 18 17 04 04 10,2 10,0
Pakuw on Jati PWON BUY 48.160 266 640 12.810 59 6,1 2,7 2,7 0,6 0,5 10,1 9,0
Summarecon SMRA BUY 16.509 240 800 3.962 35 3.7 338 35 0,3 03 9.9 8,6
Utility 41.954 17,9 17,0 76 70 12 11 6,8 6,9
Pertamina Geothermal Energy PGEO BUY 41.954 1.000 1.300 41.954 17,9 17,0 7,6 7,0 12 11 638 69
Retail 68.307 10,7 95 58 51 18 1,6 18,6 17,9
Ace Hardw are ACES BUY 17.120 324 470 5.547 83 79 56 53 09 038 10,3 10,5
Hartadinata Abadi HRTA BUY 4.605 2190 3.200 10.086 10,3 74 71 49 31 23 352 356
Mitra Adi Perkasa MAP HOLD 16.600 1.550 1.520 25.730 115 10,7 55 48 18 15 174 15,7
MAP Aktif Adiperkasa MAPA BUY 28.504 645 800 18.385 10,7 98 6,1 58 21 18 22,0 19,5
Mdi Utama Indonesia MDI BUY 33.435 256 480 8.559 10,8 9,7 5,1 48 19 17 18,3 184
Technology 88.684 (43,8) 512 267,2 16,0 14 13 31) 26
Bukalapak BUKA BUY 103.167 103 165 10.626 227 171 97 (23,9) 04 04 2,0 25
Gojek Tokopedia GOTO BUY 1.140.573 31 80 35.358 (29,8) 41,2 57,6 98 11 1.1 (37) 27
Blibli (Global Digital Niaga) BELI BUY 137.219 266 520 36.500 (172) (56,8) (281) 530,1 81 95 (383) (154)
Metrodata Hectronics MTDL BUY 12.277 505 800 6.200 7,6 6,9 2,1 14 13 1,1 18,2 17,7
Telco 348.654 18,1 14,5 43 39 1,7 1,7 9,7 11,9
Telekomunikasi Indonesia TLKM BUY 99.062 2280 3.750 225.862 12,7 "7 37 37 17 18 135 14,9
Indosat ISAT BUY 32.251 2220 3.000 71.597 13,0 11 46 37 20 18 158 171
XL Axiata EXCL BUY 18.200 2.390 3.700 43498 (98) (228) 6,0 47 15 16 (158) (6.6)
Solusi Sinergi Digital WIFI BUY 5.309 1.450 4.100 7.697 18,8 30,3 6,0 57 1,1 1,0 99 34
Tower 95.964 13,7 134 77 75 14 14 10,8 10,6
Tow er Bersama TBIG BUY 22.657 1430 1.800 32.400 233 27 108 106 29 25 131 11,9
Sarana Menara Nusantara TOWR BUY 59.098 428 870 25.294 75 72 6,8 6,7 1,2 11 16,8 15,6
Mira Telekomunikasi Indonesia MTEL BUY 83.560 458 800 38.270 173 16,0 6,6 63 11 11 6,6 70
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COVERAGE PERFORMANCE
LEADERS
Price as on

Code 06-0Oct-26 05-Oct-26 Chg, % wow, % mom, % YTD, % Rating
Gojek Tokopedia GOTO 31 29 6,9 (16,2) (38,0) (51,6) BUY
Amman Mineral Internasional AMMN 4.500 4.210 6,9 0,4 2,0 (30,0) BUY
Darma Henwa DEWA 364 346 5,2 71 (18,8) (45,7) BUY
Buana Lintas Lautan BULL 372 354 51 6,9 (15,1) (11,4) BUY
Blibli (Global Digital Niaga) BELI 266 254 4,7 2,3 (21,8) (45,9) BUY
Mitra Adi Perkasa MAPI 1.550 1.490 4,0 - 1,5 33,0 HOLD
Bukit Asam PTBA 3.400 3.270 4,0 9,3 13,0 472 BUY
Pakuwon Jati PWON 266 256 3,9 2,3 (4,3) (21,3) BUY
Sarana Menara Nusantara TOWR 428 414 3,4 9,2 (5,3) (26,8) BUY
XL Axiata EXCL 2.390 2.320 3,0 0,8 (1,8) (36,3) BUY

Sources: Bloomberg

LAGGARDS
Price as on

Code 06-Oct-26 05-Oct-26 Chg, % wow, % mom, % YTD, % Rating
Siloam Hospital SILO 1.905 1.940 (1,8) (5,2) (14,6) (30,5) BUY
Medikaloka Hermina HEAL 610 620 (1,6) (0,8) (10,9) (55,6) BUY
Bank Central Asia BBCA 6.100 6.175 (1,2) (0,8) (7,9) (24,5) BUY
Bukalapak BUKA 103 104 (1,0) (1,0) (8,8) (34,8) BUY
Ace Hardware ACES 324 326 (0,6) (5,3) (9,5) (21,0) BUY
Puradelta Lestari DMAS 190 191 (0,5) 3,8 (5,9) 473 BUY
Hartadinata Abadi HRTA 2190 2.200 (0,5) 0,5 (2,2) 1,9 BUY
Telekomunikasi Indonesia TLKM 2.280 2.290 (0,4) (3,8) (12,6) (34,5) BUY
Indofood CBP ICBP 6.800 6.825 (0,4) 1,9 (6,2) (17,1) BUY
Solusi Sinergi Digital WIFI 1.450 1.455 (0,3) (13,9) (31,0) (55,4) BUY

Sources: Bloomberg

BRI Danareksa Sekuritas - Equity



Equity SNAPSHOT {{l BRI

Danareksa
Wednesday, 07 October 2026 Sekuritas

PREVIOUS REPORTS

= Poultry: Positive 3Q26 Earnings Momentum to Support Re-rating Despite Challenging Macro Conditions

= Macro Strategy: Watching for the Next Signals

« Daya Intiguna Yasa: Scaling Up While Sustaining Value Preposition

= Sarana Menara Nusantara: Emerging from the Trough

= Merdeka Battery Materials: In-line TH26 EBITDA; Stronger Ore Margin Cushion Downstream Pressure Ahead of HPAL
Ramp-Up

= Macro Strategy: The Curve Sets the Tone

= Banks: Against a Tougher Funding Environment

= Vale Indonesia: Logistics Recovery and HPM Benefits Set the Stage for FY26F-27F Earnings Boost

= Aspirasi Hidup Indonesia: Sales Momentum Continues to Improve

= Siloam International Hospital: Potential Near-term Earnings Dilution from Strategic Hospital Property Acquisition
= Macro Strategy: The Fed Tightens: Can Bl Hold the Line?

= Metal Mining: Nickel Ore HPM Revised Further, Improving Pricing Certainty

= Aneka Tambang: A More Balanced Outlook: Easing Gold Supply Easing, but Softer Demand and Nickel Pricing
= Mitra Adiperkasa: Improving Demand and Healthier Inventory Support 2H26 Outlook

= NexAl Digital Infrastruktur: Emerging Data Center Player

= Macro Strategy: From Risk to Reality

= Banks: Consumer Loan Positioning: A Clear Divide Between Growers and Retreaters

Data Center: KTAs from Meeting with JLL: Demand Spillover Thesis Supported; Land, Power, Water are Key
MAP Aktif Adiperkasa: Domestic Momentum Strengthens; Margins Remain Resilient

= Medco Energi International: TH26 Preview: Solid Volume, Firm Oil Prices & AMMN Contribution to Drive Earnings
Rebound

Adaro Andalan Indonesia: Firmer ASP to Support 2H26 Outlook

Macro Strategy: Reading Through Policy Signals

Dian Swastatika Sentosa: A Scalable Data Center Growth Plan, Backed by Deep Connectivity

Indofood Sukses Makmur: ICBP-Led Growth, with CPO Tailwinds Ahead

United Tractors: Stronger 2H26 Momentum with RKAB Revision Tailwinds

Bank Rakyat Indonesia: 2Q26 Earnings: Beat; Robust Loan Growth and Lower Opex Amid Higher Provisions
Aneka Tambang: 2Q26 Earnings Normalize as Nickel Pricing Cushions Gold Margin Decline

Perusahaan Gas Negara: Gunvor Overhang Emerges; LNG Burden-Sharing Remains Broadly In-Line with Our Estimates
Indosat Ooredoo Hutchison: The Al Upside

Mayora Indah: Jul26 Domestic Momentum Builds Amid Soft Exports

Macro Strategy: Relief, But Not a Reset

Bank Syariah Indonesia: 2Q26 Earnings: In line; Lower Provisions and Loan Growth Support Bottom Line

Data Center: Mapping Indonesia’s Data Center Race: Early- Stage Growth with a Deep Pipeline

Indofood CBP: Riding the Strong Top Line Momentum

Japfa Comfeed Indonesia: 2Q26 Earnings: Inline; Normalization due to Soft Chicken Prices Was Expected
Darma Henwa: Secured Volumes and Cost Advantage Drives Strong FY27 Outlook

Macro Strategy: 2027 Proposed Budget: The Growth-Fiscal Trade-Off

Bank CIMB Niaga: 2Q26 Results: In Line; Modest Earnings Growth Due to One-off Provision Expenses

Timah: Operational Comeback Drives TH26 Beat; Firm ASP to Support 2H26 Earnings

Poultry: Supply-Demand to Remain Favorable As Lower GPS Import to Potentially Offset MBG Cut

XL Smart Telecom Sejahtera: 2Q26 Earnings: In-line; Muted ARPU As Growth Led by Non-Data; 5G Build-Out Continues
Hartadinata Abadi: FY26F Volume Trim from Softer 2Q26 Demand; Gold Prive Recovery to Support 2H26/FY27 Outlook
Trimegah Bangun Persada: Mining Segment Leads Growth; KPS Ramp-Up to Drive 2H26F Earnings

Macro Strategy: Maturity vs Yield: The Reinvestment Effect

Medikaloka Hermina: 2Q26 Earnings: Below; Resilient Top Line, Softer Margins

Automotive: 4W Market: Persisting EV Competition Pressure; Commercial Segment Continues to Drive Recovery
Bank Negara Indonesia: 2Q26 Earnings: Inline; Top Line Growth Offset the Falling NIM and Higher CoC

Midi Utama Indonesia: Sustaining Revenue Growth, with Margins on the Mend

Telkom Indonesia: Capex Discipline Eases FCF Concerns

Bumi Resources Minerals: A Steeper FY26F Recovery Path, But Near-Term Risks Largely Priced In

Macro Strategy: The Narrative-Action Gap

Bank Neo Commerce: 2Q26 Earnings: In Line; Steady Growth as Provisions Continue to Cushion Earnings
Charoen Pokphand Indonesia: 2Q26 Earnings: Resilient Results Amid Margin Normalization

Darma Henwa: Digging Into the Next Growth Phase

Malindo Feedmill Indonesia: 2Q26 Earnings: Record Low Feed Margin Drove Earnings Miss

Telco: Jul26 OpenSignal: The 5G Race Reshuffles

Elnusa: TH26 Earnings In-Line; Revenue Timing Gap Points to a Potentially Stronger 2H26F

Indosat Ooredoo Hutchison: Growth Outlook Accelerates, But So Does Capex

Mitra Keluarga Karyasehat: 2Q26 Earnings: Inline; High-Complexity Services Continue to Gain Traction
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Disclaimer

The information contained in this report has been taken from sources which we deem reliable. However, none of P.T. BRI Danareksa Sekuritas and/or its
affiliated companies and/or their respective employees and/or agents makes any representation or warranty (express or implied) or accepts any
responsibility or liability as to, or in relation to, the accuracy or completeness of the information and opinions contained in this report or as to any information
contained in this report or any other such information or opinions remaining unchanged after the issue thereof.

We expressly disclaim any responsibility or liability (express or implied) of P.T. BRI Danareksa Sekuritas, its affiliated companies and their respective
employees and agents whatsoever and howsoever arising (including, without limitation for any claims, proceedings, action , suits, losses, expenses,
damages or costs) which may be brought against or suffered by any person as a results of acting in reliance upon the whole or any part of the contents of
this report and neither P.T. BRI Danareksa Sekuritas, its affiliated companies or their respective employees or agents accepts liability for any errors, omissions
or misstatements, negligent or otherwise, in the report and any liability in respect of the report or any inaccuracy therein or omission there from which might
otherwise arise is hereby expresses disclaimed.

The information contained in this report is not be taken as any recommendation made by P.T. BRI Danareksa Sekuritas or any other person to enter into any
agreement with regard to any investment mentioned in this document. This report is prepared for general circulation. It does not have regards to the specific
person who may receive this report. In considering any investments you should make your own independent assessment and seek your own professional
financial and legal advice.
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