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FROM EQUITY RESEARCH DESK

EQUITY MARKET INDICES

IDEA OF THE DAY Close o9 Yo Vol
(%) (%) (US$mn)
Bank Mandiri: 3Q26 Earnings: Beat; Non-Interest Income and Asean -5
Cost Efficiency Offset NIM Pressure Indonesia 5,439 0 @M 772
(BMRI.IJ Rp3,900; BUY TP Rp6,{100) Thailand 1,563 0.4 241 29
. Bl\./IRI.pos'ted 3Q26 net profit of Rp’IS.’Itor (+1% qoqg, +14% yoy), Philippines 5729 0.9) (5.4) 7
(k;g:gmg its 9M26 NP to Rp45.5tr (+21% yoy), above ours and Malaysia 1612 02 4.3) 661
= Non-Il growth and lower opex offset NIM compression, while Smg.apore 5422 o 10 1401
LaR rose to 6.8% on SOE construction restructuring. Regional
= Management raised loan growth guidance to 9-11% and lowered China 3,690 09 (69) 123481
CIR to 37-39%. Maintain Buy rating with a higher TP of Rp6,400 Hong Kong 28,093 07 (07) 31830
To see the full version of this report, please click here Japan 62,693 (0.3) 245 46,802
Korea 5,550 0.3 317 11,260
Bank BTPS Syariah: 3Q26 Earnings: Inline; NIM Recovery and Taiwan 46,041 (8 604 na
Cleaner Asset Quality Drive a Solid Result India 73124 (02)  (138) 1108
(BTPS.IJ Rp1,000; BUY TP Rp1,400) Nasdaq 25,955 (0.2) 10.8 387,499
= BTPS booked 3Q26 net profit of Rp356bn (+6% qoq, +18% Dow Jones 52,215 (1.2) 80 26,060

yoy), bringing its 9M26 NP to Rpltr (+7% yoy), inline with ours
and cons.

« CoC fell to 3.8% (-129bps qoq, -469bps yoy) in 3Q26 on
improving asset quality, offsetting weaker PPOP.

= Management maintains double-digit FY26 NPAT growth.
Maintain Buy rating with an unchanged TP of Rp1,400.
7o see the full version of this report, please click here

MARKET NEWS

CURRENCY AND INTEREST RATE

MACROECONOMY

« Indonesia’s Broad Money Supply (M2) Grew 8.3% yoy in Sep26

= Japan’'s Annual Inflation Accelerated to 2.1% yoy in Sep26

SECTOR

=« Top Foreign Flow - JCI, October 23, 2026

= Commodity Price Daily Update October 23, 2026

CORPORATE

= IRSX Partners With YouTube to Expand Micro-Drama and Al
Content

=« CDIA, Salim Group Add 12,000 m® Bitumen Storage Capacity in
Merak

= LSIP Allocates Rp750bn for Share Buyback

PREVIOUS EQUITY RESEARCH REPORTS

= Darma Henwa: Fleet Internalization on Track, Potential New
Contracts Offer Further Upside

=« Telkom Indonesia: Data Centers and Subsea Cables: Scaling Up
to Meet Growing Demand

« Equity Strategy: MSCI Downgrade Risk: Foreign Flows Test the
Valuation Floor

= Retail: 3Q26 Preview: Sustained Revenue Growth, Margins
Remain Mixed

= Macro Strategy: Navigating the Uncertainty

= Banks: Black Friday Sale: Indonesian Banks at Crisis-Level
Discounts

= Metal Mining: 3Q26F Preview: Volume to Drive Earnings as
Prices Fade; Downgrade Rating to Neutral

= Bukit Asam: Volume-Driven Growth; Dividend Supports Return

= Total Bangun Persada: Riding the DC Wave, One Shell at a Time

= Bank Permata: Corporate-Led Growth Amid Deposit
Competition, Backed by Ample CA
« Garuda Indonesia: Regaining Momentum Through

Transformation

wow mom ytd
Rate

(%) (%) (%)
Rupiah Rp/1US$ 18,057  (0.2) (1.4) (8.2)
BI7DRRR % 5.75 - - 1.0
10y Gov Indo bond 7.46 0.1 0.4 1.4

HARD COMMODITIES
d-d mom ytd

Unit Price

(%) (%) (%)
Coal US$/ton 151 (0.3) 41 40.2
Gold US$/toz 3,996 (0.7) (6.8) (7.5)
Nickel US$/mt.ton 15,663 (1.7) (4.0) (5.)
Tin US$/mt.ton 50,578 0.7 (5.9) 24.5

SOFT COMMODITIES
Unit Price d-d mom ytd
(%) (%) (%)
Cocoa US$/mt.ton 5,697 (4.0) 3.5 (4.7)
Corn US$/mt.ton 165 (0.8) (13.4) 1.5
Oil (WTI) US$/barrel 103 3.8 122 79.9
Oil (Brent)  US$/barrel 17 31 13.2 91.8
Palm oil MYR/mt.ton 4,443 (0.2) (3.7) 13.0
Rubber USd/kg 256 (0.5) (0.1) 42.2
Pulp US$/tonne 1,205 n.a 2.8 20.5
Coffee US$/60kgbag 185 (0.6) 0.7 (25.0)
Sugar US$/MT 535 0.2 5.7 251
Wheat US$/ton 170 0.0 (1.8) 10.7
Soy Qil USs$/Ib 67 0.1 (0.6) 39.0
SoyBean US$/by 1,257 0.3 (4.7) 21.9
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https://link.brights.id/brids/storage/47436/20261015-PTBA.pdf
https://link.brights.id/brids/storage/47416/20261014-TOTL.pdf
https://link.brights.id/brids/storage/47400/20261013-BRIDS-First-Take---BNLI.pdf
https://link.brights.id/brids/storage/47400/20261013-BRIDS-First-Take---BNLI.pdf
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No. of Shares (mn)
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(Rpbn/US$mn)

Free Float (%)

Major Shareholder (%)
Government of Indonesia
INA

EPS Consensus (Rp)
2026F
638.0
6151
3.7

BRIDS
Consensus
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2027F

3,900
6,400
6,200
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364,00020,158

789.3/43.7
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8.0
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738.3
(1)

675.3
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4.5
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Bank Mandiri (BMRI 1J)

3Q26 Earnings: Beat; Non-Interest Income and
Cost Efficiency Offset NIM Pressure

« BMRI posted 3Q26 net profit of Rp15.1tr (+1% qoq, +14% yoy),
bringing its 9M26 NP to Rp45.5tr (+21% yoy), above ours and cons.

o Non-Il growth and lower opex offset NIM compression, while LaR
rose to 6.8% on SOE construction restructuring.

¢ Management raised loan growth guidance to 9-11% and lowered
CIR to 37-39%. Maintain Buy rating with a higher TP of Rp6,400

Earnings beat driven by non-interest income and cost efficiency

BMRI reported a net profit of Rp15.1tr in 3Q26 (+1% qoq, +14% yoy),
bringing its 9M26 NP to Rp45.5tr (+21% yoy), above expectations at 79%
of our FY26F and 80% of consensus. NIl fell 4% qoq (+3% yoy) to Rp22tr,
as bank-only NIM compressed 34bps qoq to 3.9%. The 30bps qoq rise in
CoF to 2.3% outpaced the 12bps qoq increase in loan yield to 7.0%. This
was offset by non-interest income (+10% qgoq, +13% yoy), led by treasury
income (+28% qoq, +40% yoy) and recurring fees (+8% qoq, +13% yoy).
9M26 opex declined 2% yoy, bringing CIR down to 38.0% (-580bps yoy).

Better loan mix, with LaR rising on SOE construction restructuring
Loans grew 1% qoq/ 15% yoy to Rp1,694tr. Related-party loans declined
4% qoq after peaking in 2Q26, while SME (+6.6% qgoq) and commercial
(+2.5% qoq) loans grew. NPL was stable at 1.0%, but LaR rose to 6.8%
(+74bps qoq), as restructured loans increased by Rp16.3tr goq, mainly
from Rp13-14tr of SOE construction and logistics exposure. CoC edged up
to 0.7% in 3Q26, while LaR coverage fell to 35.1% (2Q26: 40.5%).

Guidance raised on loan growth and CIR; we lift our FY26-28F forecasts
Management raised its FY26 loan growth guidance to 9-11% (from 7-9%),
backed by a visible pipeline, better pricing and an improving related/ non-
related party mix. CIR guidance was lowered to 37-39% (from 39-41%),
on flat opex in FY26 and low single-digit opex growth in FY27. NIM
guidance of 4.3-4.5% was maintained, as new loans are priced 100-
200bps above the existing book. CoC guidance of 0.6-0.8% already
incorporates 10-15% provisioning for the Rp13-14tr SOE construction and
logistics exposure. Hence, we raise our FY26-27F net profit estimates by
2-4% to reflect stronger loan growth and better cost efficiency.

Maintain Buy rating with higher TP of Rp6,400

We maintain our Buy rating with a higher TP of Rp6,400 (vs. Rp6,200
prev.), to reflect our higher earnings projection. Our TP is based on 5-
year inverse CoE of 11.6% and TG of 3%, implying an FV PBV of 1.9x.
Tactical (3M) view: N. Risks to our view are higher funding costs, asset
quality deterioration, macro uncertainties, and foreign outflow.

Key Financials

Year to 31 Dec 2024A 2025A 2026F 2027F 2028F
PPOP (IDRbn) 87,989 87,642 97,433 107,590 115,614
Net profit (IDRbn) 55,783 56,294 59,542 63,032 68,151
EPS (IDR) 597.7 603.1 638.0 675.3 730.2
EPS growth (%) 1.3 0.9 5.8 5.9 8.1
BVPS (IDR) 3,040.7 31473 3,306.8 3,488.3 3,6979
PER (x) 8.4 8.4 7.9 7.5 6.9
PBV (x) 1.7 1.6 1.5 1.4 1.4
Dividend yield (%) 71 7.2 7.6 8.0 8.7
ROAE (%) 20.5 19.5 19.8 19.9 20.3

Source: BMRI, BRIDS Estimates

See important disclosure at the back of this report 1
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Tactical (3M): OW

Last Price (Rp) 1,000
Target Price (Rp) 1,400
Previous TP (Rp) 1,400
Upside/Downside +40.0%
No. of Shares (mn) 7,704
Mkt Cap (Rpbn/US$mn) 7,704/427
Avg, Daily T/O
(Rpbn/US$mn) LB
Free Float (%) 30
Major Shareholder (%)
Government of Indonesia 70.0
INA 1,065
EPS Consensus (Rp)
2026F 2027F 2028F
BRIDS 175.6 189.7 204.7
Consensus 172.0 197.0 217.7
BRIDS/Cons (%) 21 (3.7) (6.0)
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Bank BTPS Syariah (BTPS I1J)

3Q26 Earnings: Inline; NIM Recovery and Cleaner
Asset Quality Drive a Solid Result

« BTPS booked 3Q26 net profit of Rp356bn (+6% qoq, +18% yoy),
bringing its 9M26 NP to Rp1ltr (+7% yoy), inline with ours and cons.

o CoC fell to 3.8% (-129bps qoq, -469bps yoy) in 3Q26 on improving
asset quality, offsetting weaker PPOP.

« Management maintains double-digit FY26 NPAT growth. Maintain
Buy rating with an unchanged TP of Rp1,400.

Provision-led earnings, inline with upside bias

BTPS reported a net profit of Rp356bn in 3Q26 (+6% qoq, +18% yoy),
bringing its 9M26 NP to Rp1.0tr (+7% yoy), inline at 75% of our FY26F and
77% of consensus. NIM improved 47bps goq to 22.1% as financing yield
rose 69bps qoq to 42.4%, outpacing the higher CoF of 4.0% (+16bps
qoq). However, opex rose 6% qoq and 10% yoy, lifting CIR to 54.2% and
pushing PPOP down to Rp554bn (-3% qoq, -9% yoy). The bottom line was
mainly supported by lower provisions (-24% qoq, -51% yoy), which
brought CoC down to 3.8% (-129bps goq, -469bps yoy).

Asset quality continued to improve; loan growth paused qoq

NPL ratio eased to 2.2% (-19bps qoq, -75bps yoy) and LaR fell to 4.1% (-
94bps qoq, -86bps yoy) in 3Q26?, while LaR coverage rose to 178.9%
(+2,184bps qoq). Management indicated that lower CoC was helped by
lower X-days and reversals from improving restructured loans. Loans were
flat goq (+12% yoy) at Rp11.1tr, while customer deposits grew 2% qoq/6%
yoy to Rp12.4tr, bringing LDR down to 89.9% (-149bps qoq, +481bps yoy).

On track for double-digit NPAT growth

Management maintained its double-digit FY26 NPAT growth target. CoC
of 4.8-5.0% is seen as the new normal (c.5% in 3Q26 excluding reversals),
with 4Q26 CoC expected below 5% amid the continued recovery in
Sumatra. Group lending disbursement is running at Rp1.3-1.4tr per month,
and management expects group financing to grow in 4Q26. Individual
financing has also reached Rp102bn (avg. ticket c.Rp14.6mn) with a 97.7%
repayment rate, already hitting the Rp100bn guidance.

Maintain Buy rating with TP of Rp1,400

We maintain our Buy rating with an unchanged forecast and TP of
Rp1,400, based on a 2-year inverse CoE of 12.9% and FY26F ROE of
13.2%, implying an FV PBV of 1.0x. Risks to our view are CoC trend
reversal, a continued rise in CoF, and slower-than-expected group
lending growth. Tactical (3M) view: OW, improving asset quality to
support earnings and massive buyback program.

Key Financials

Year to 31 Dec 2024A 2025A  2026F 2027F 2028F
PPOP (Rpbn) 2,741 2,443 2,443 2,593 2,753
Net profit (Rpbn) 1,061 1,201 1,353 1,461 1,577
EPS (Rp) 137.7 155.9 175.6 189.7 2047
EPS growth (%) (1.8) 13.2 12.7 8.0 7.9
BVPS (Rp) 1,209.0 1,292.8 13748 1459.2  1,550.2
PER (x) 7.3 6.4 5.7 5.3 4.9
PBV (x) 0.8 0.8 0.7 0.7 0.6
Dividend yield (%) 3.4 9.3 10.5 1.3 12.2
ROAE (%) 1.7 12.5 13.2 13.4 13.6

Source: BTPS, BRIDS Estimates

See important disclosure at the back of this report 1
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Indonesia’s Broad Money Supply (M2) Grew 8.3% yoy in Sep26

Indonesia’s broad money supply (M2) grew 8.3% YoY to a record Rp10,587.9tr in Sep26, accelerating slightly
from 8.2% in August. Growth was supported by a 9.0% expansion in narrow money (M1) and faster quasi-
money growth of 7.3%. Net claims on the central government rebounded 24.4% after contracting 7.0% in
August, while net foreign assets returned to 1.0% growth. However, credit growth moderated to 12.7% from
13.3% previously, indicating a slight easing in lending momentum despite continued monetary expansion.
(Bank Indonesia)

Japan'’s Annual Inflation Accelerated to 2.1% yoy in Sep26

Japan'’s annual inflation accelerated to 2.1% yoy in Sep26 from 1.9% in August, reaching its highest level since
Dec25. The increase was driven by faster price growth in household goods, recreation, transport, and gas.
Conversely, food inflation eased to 2.8%, its lowest since Feb22, while electricity prices continued to decline
amid government subsidies. Core inflation, excluding fresh food, rose to 2.1%, exceeding the Bank of Japan's
2% target for the first time in nine months. On a monthly basis, consumer prices were unchanged following
August’'s 0.1% increase. (Reuters)

SECTOR
Top Foreign Flow — JCI, October 23, 2026

Top Foreign Flow - Daily Top Foreign Flow - MTD

Ticker ~ 23-Oct-26 WTD . Ticker ~ 23-Oct-26

DSSA BBCA (36,083.0)
< ASlI _§. BBRI _§' MEDC g BBRI (14,952.8)
2 AAL 38.0 343 | €| BBNI (102.0) (162.2) E INDF £1 BMRI (1,908.3)] (15,924.2)
g ENRG 31.3 59.3 % GOTO (80.4) (7.4) % DSSA ;E: GOTO (1,434.8) (2,589.2)
8| EMAs 30.5 (3.1)[2| BRIS (59.9) (315.2) 5| EMAS 123.0 12981 | 8| TLKM (916.1) (3,767.0)
3 CUAN 29.9 (24.5) ,,_%_‘ TLKM (53.5) (565.7) ‘E;' PWON 104.5 53.8 ‘g' ANTM (401.9) (1,963.2)
§ BUVA 24.6 6.2 § BUMI (51.0) (51.3) fg TPIA 101.6 (6,870.5) E BRIS (372.8) (1,265.9)
§- UNTR 11.7 27.8 E TPIA (47.1) 62.0 fﬂ DMAS 95.8 300.0 En AADI (345.4) 879.5

BRMS 9.5 42.7 PTBA (44.7) (254.6) =1 VKTR 94.1 107.2 || ITMG (250.2) (159.7)

KOTA 9.3 5.3 BMRI (44.5) (508.0) ASlI 93.4 (1,297.4) PTBA (234.6) 950.9

Source: IDX, BRIDS Estimates

Commaodity Price Daily Update October 23, 2026

Units 22-Oct-26  23-Oct-26 Chg % WoW % YTD%

Copper us$/t 14,078 14,323 17%  -12% 153% 9,974 14,041 9,667 13,512  39.8%
Brent Oil US$/bbl 113 117 31%  41%  91.8% 68 91 69 9  30.0%
LME Tin us$/t 50,182 50,574 0.8%  -0.7% 24.7% 34,078 54039 32,965 51461 | 56.1%
Cobalt USS/t 34,186 34,191 0.0% B WEEA% 34995 51,346 31,547 52,916

Gold Spot us$/oz 4,025 3,996 07%  -16% 7.5% 3,446 4,262 3275 4510 37.7%
LME Nickel Us$/t 15989 15719 | -1.7% 2.8% 5.0% 15206 16595 15279 17,204

NPI Indonesia (Ni>14%) ~ USS$/mtu 136 136 0.0%  -15% 17.1% 115 151 116 146 25.6%
Nickel Sulphate us$/t 16,546 16,535 01%  -17% 56% 15134 18022 15047 18229 21.1%
Indonesia NPI* Us$/mtu 132 131 05%  -05% 16.1% 114 144 115 139 | 20.7%
Indo 1.6% Nickel Ore*  US$/wmt 57 57 0.0% 0.0% 10.2% 51 66 51 66 30.3%
Coal Price - ICI 3* us$/t 99.1 100.0 0.9% 0.9% 63.2% 63 86 63 80  27.6%
Coal Price - ICI 4* us$/t 78.9 79.2 0.4% 0.4% 74.2% 46 68 46 63 36.2%
Coal Price - Newcastle USS/t 151 151 -0.3% 0.5% 40.2% 106 135 106 132 25.2%

Source: Bloomberg, SMM, BRIDS, *Weekly Price
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CORPORATE

IRSX Partners With YouTube to Expand Micro-Drama and Al Content

IRSX has entered a strategic partnership with YouTube Indonesia to expand micro-drama distribution, bring
international creators to Indonesia, and explore generative Al across content production. The collaboration
builds on IRSX's digital expansion strategy, including its iQIYI partnership and FolaPlay platform, while details
on content volumes, creator programs, and rollout timing are still being finalized. (Bisnis)

CDIA, Salim Group Add 12,000 m?® Bitumen Storage Capacity in Merak

CDIA, through subsidiary PT Redeco Petrolin Utama, has partnered with Salim Group’s PT Salim Chemicals
Corpora to develop a 12,000 m?® bitumen storage facility in Merak, Banten. The three new tanks will support
bitumen storage and distribution, expand RPU's portfolio, and could create synergies with Chandra Asri Group's
existing bitumen supply and logistics businesses. (Kontan)

LSIP Allocates Rp750bn for Share Buyback

LSIP plans to repurchase up to 20% of its paid-in shares using up to Rp750bn of internal cash, with the buyback
period running from Oct 26 to Dec 31, 2026. Management expects no material impact on operations or
earnings, while projected EPS rises to Rp141 from Rp131 following the repurchase. (EmitenNews)
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BRl . . Outstanding
panarsksa  EqUity Valuation g NA Price(Ry)  Price  MKktCap PR (x EVIEBITDA (¥) PBV (x ROE (%)
Selrftas (Mn) Target Rp Bn 2025 2026 2025 2026 2025 206 2025 2026
BRI-Danareksa Universe 3,545,729 1.3 10.3 9.0 8.2 1.6 15 14.8 151
Auto 184,200 56 6.7 43 5.0 0.8 0.8 14.8 1.8
Astra International ASII BUY 40,484 4,550 6,850 184,200 5.6 6.7 43 50 0.8 0.8 148 118
Financials & Banks 1,231,105 8.0 117 NA NA 13 13 173 16.9
Bank Central Asia BBCA BUY 123,275 5,025 8,600 619,457 10.8 10.2 NA NA 22 21 211 209
Bank Negara Indonesia BBNI BUY 37,297 3420 4,800 127,557 6.4 5.9 NA NA 0.7 0.7 120 122
Bank Mandiri BMRI BUY 93,333 3,900 6,200 364,000 6.5 6.3 NA NA 12 11 195 18.8
Bank Tabungan Negara BBTN BUY 14,034 950 1,600 13,333 38 38 NA NA 0.4 0.3 102 94
Bank Syariah Indonesia BRIS BUY 46,129 1,020 3,100 47,052 6.2 56 NA NA 0.9 0.8 15.6 15.3
Bank Tabungan Pensiunan Nasional Syariah  BTPS BUY 7,704 1,000 1,400 7,704 6.4 57 NA NA 0.8 0.7 125 132
Bank CIMB Niaga BNGA BUY 24,891 1,650 2,100 41,070 6.0 6.0 NA NA 0.7 0.7 124 115
Bank Jago ARTO BUY 13,861 625 1,900 8,663 314 214 NA NA 1.0 0.9 32 45
Bank Neo Commerce BBYB BUY 13,352 170 400 2,270 4.0 4.0 NA NA 0.5 0.5 145 126
Cement 28,804 15.9 127 37 31 04 04 27 34
Indocement INTP BUY 3,431 5,650 6,200 19,386 125 17 47 40 0.9 0.8 6.9 71
Semen Indonesia SMGR SELL 6,752 1,395 2,500 9418 358 15.4 3.1 24 0.2 0.2 0.6 14
Cigarettes 108,220 109 9.8 6.7 6.0 12 11 107 17
Gudang Garam GGRM HOLD 1,924 16,950 17,500 32,613 143 132 5.7 52 0.5 0.5 36 39
H\V Sampoerna HVISP HOLD 116,318 650 730 75,607 9.9 8.9 74 6.4 26 25 26.1 285
Coal Mining 226,026 7 58 44 31 12 11 158 194
Alamtri Resources Indonesia ADRO BUY 28,800 2,460 2,630 70,849 75 6.1 39 30 0.8 0.8 116 135
Adaro Andalan Indonesia AADI BUY 7,787 11,375 12,400 88,576 75 45 47 25 17 14 233 337
Indo Tambangraya Megah MG BUY 1,130 25,500 27,300 28813 72 8.1 14 15 0.9 0.9 128 109
Bukit Asam PTBA BUY 11,521 3,280 3,100 37,788 8.9 94 8.8 10.8 16 16 18.6 17.0
Consumer 213,213 71 76 47 43 14 13 218 183
Indofood CBP ICBP BUY 11,662 5975 10,600 69,680 76 17 51 47 14 13 19.1 17.0
Indofood INDF BUY 8,780 6,750 9,200 59,268 55 52 32 29 0.8 0.7 15.5 146
Unilever UNVR BUY 38,150 1,400 2,200 53410 73 123 94 9.1 1.9 305 214 139.9
Mayora Indah MYOR BUY 22,359 1,380 2,500 30,855 10.8 94 7.0 5.6 17 15 16.4 1741
Pharmaceutical 43,966 9.3 8.8 53 49 16 15 173 172
Sido Muncul S0 BUY 30,000 342 600 10,260 8.8 84 59 57 29 29 333 35.0
Kalbe Farma KLBF BUY 46,813 720 1,710 33,706 9.5 8.9 52 4.6 14 1.3 15.0 14.7
Healthcare 51,561 17.7 16.3 77 6.8 23 21 138 133
Medikaloka Hermina HEAL BUY 15,366 505 1,350 7,760 181 178 57 53 14 13 84 75
Mitra Keluarga MKA BUY 13,907 1,410 3,150 19,610 144 1341 83 75 27 24 19.8 193
Siloam Hospital SLO BUY 13,006 1,860 2,850 24191 217 195 8.5 73 25 22 122 12.0
Heavy Equipment 105,277 53 99 24 37 10 10 195 98
United Tractors UNTR BUY 3,730 25,300 30,600 94,372 6.1 95 22 34 1.0 09 16.1 10.0
Darma Henw a DEWA BUY 40,687 268 530 10,904 25 16.1 1.7 6.8 13 12 741 76
Industrial Estate 16,572 9.8 8.8 54 44 13 13 134 15.0
Puradelta Lestari DMAS BUY 48,198 214 190 10,314 6.9 6.4 49 40 14 14 204 214
Surya Semesta SSIA BUY 4,705 1,330 2,050 6,258 311 21.7 6.0 49 12 12 38 5.6
Infrastructure 19,306 53 49 6.8 6.5 05 05 10.2 10.0
Jasa Marga JSVR BUY 7,258 2,660 4,750 19,306 53 4.9 6.8 6.5 0.5 0.5 102 10.0
Metal Mining 635,374 221 1.3 132 15 21 18 9.8 173
Aneka Tambang ANTM BUY 24,031 2,860 4,400 68,728 95 71 6.3 48 19 17 210 251
Vale Indonesia INCO BUY 10,540 3,800 7,300 40,051 310 109 88 50 08 0.8 28 75
Merdeka Battery Materials MBMA BUY 107,995 376 710 40,606 80.8 214 144 6.8 1.0 1.0 13 47
Merdeka Copper Gold MDKA BUY 24473 2,190 2,400 53,596 54.1 29.0 97 72 34 30 6.5 11
Trimegah Bangun Persada NCKL BUY 63,099 790 1,300 49,848 56 53 5.1 50 11 0.9 215 18.8
Timah TNS BUY 7,448 3,900 4,800 29,046 221 6.4 13 40 35 23 16.4 432
Amman Mineral Internasional AMMN BUY 72,518 4,030 6,000 292,248 69.0 139 223 9.0 32 26 47 204
Bumi Resources Minerals BRMS BUY 141,784 432 700 61,251 144 14.0 375 34.8 34 32 245 238
Oil and Gas 46,827 16.4 43 240 8.2 1.0 0.8 59 20.2
Buana Lintas Lautan BULL BUY 15,494 308 550 4,772 115 31 77 32 14 10 134 36.7
Medco Energi Internasional MEDC BUY 25,136 1,480 2,300 37,202 217 45 426 108 0.9 0.8 43 19.0
Enusa ELSA BUY 7,299 665 1,110 4,854 6.8 5.1 2.3 17 0.9 0.8 14.1 17.0
Poultry 67,966 6.8 58 46 40 12 11 191 196
Charoen Pokphand CPN BUY 16,398 2,760 4,100 45,258 80 6.5 53 45 13 12 175 19.3
Japfa Comfeed JPFA BUY 1,721 1,820 3,200 21,342 53 47 41 34 11 10 235 25
Malindo Feedmill MAIN BUY 2,239 610 900 1,366 35 5.7 26 35 0.4 0.4 11.9 7.0
Property 39,223 48 47 31 3.0 0.4 0.4 84 8.0
Bumi Serpong Darmai BSDE BUY 2117 505 1,450 10,692 42 38 37 37 0.2 0.2 6.1 6.2
Ciputra Development CTRA BUY 18,536 575 1,600 10,658 46 43 20 18 04 04 10.2 10.0
Pakuw on Jati PWON BUY 48,160 282 640 13,581 6.2 6.5 29 29 0.6 0.6 101 9.0
Summarecon SMRA BUY 16,509 260 800 4,292 3.8 4.1 3.9 3.6 0.4 0.3 9.9 8.6
Utility 43,003 184 175 78 72 12 12 6.8 6.9
Pertamina Geothermal Energy PGEO BUY 41,954 1,025 1,300 43,003 18.4 175 78 72 12 12 6.8 6.9
Retail 62,276 9.7 8.6 53 46 17 14 18.6 179
Ace Hardw are ACES BUY 17,120 342 470 5,855 8.8 84 6.0 57 0.9 0.9 10.3 10.5
Hartadinata Abadi HRTA BUY 4,605 1,660 3,200 7,645 78 56 56 38 24 17 35.2 35.6
Mitra Adi Perkasa MAPI HOLD 16,600 1,390 1,520 23,074 103 9.6 50 43 17 14 174 167
MAP Aktif Adiperkasa MAPA BUY 28,504 585 800 16,675 9.7 8.9 56 52 19 16 220 195
Midi Utama Indonesia MDI BUY 33,435 270 480 9,028 114 103 54 5.1 2.0 18 183 184
Technology 83,177 (41.1) 56.2 30.5 123 13 12 (3.1) 22
Bukalapak BUKA BUY 103,167 109 165 11,245 240 18.1 6.1 (17.8) 05 05 20 25
Gojek Tokopedia GOTO BUY 1,140,573 25 70 28514 (24.1) 472 72 47 0.9 0.9 (3.7) 19
Bibli (Global Digital Niaga) BELI BUY 137,219 274 520 37,598 (17.7) (58.5) (289) 5444 84 98 (383)  (154)
Metrodata Hectronics MTDL BUY 12,217 474 800 5819 71 6.5 19 12 12 11 182 177
Telco 318,874 16.5 13.2 40 40 16 16 97 119
Telekomunikasi Indonesia TLKM BUY 99,062 2,240 3,500 221,899 125 115 36 36 17 18 135 15.0
Indosat ISAT BUY 32,251 1,785 3,430 57,568 10.4 10.0 4.0 45 16 15 15.8 15.3
XL Axiata EXCL BUY 18,200 1,840 3,700 33,488 (7.6) (25.8) 54 45 11 12 (15.8) (4.4)
Solusi Sinergi Digital WIFI BUY 5,309 1,115 4,100 5919 145 1.7 44 38 0.8 0.8 9.9 6.7
Tower 83,034 114 109 6.9 6.6 12 11 108 102
Tow er Bersama TBIG BUY 22,657 1,095 1,800 24,809 178 174 95 94 22 20 131 119
Sarana Menara Nusantara TOWR BUY 59,098 414 610 24,467 6.7 6.5 6.1 57 0.9 0.8 16.0 133
Mitra Telekomunikasi Indonesia MTEL BUY 83,560 404 800 33,758 15.3 141 6.0 58 1.0 1.0 6.6 7.0
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COVERAGE PERFORMANCE
LEADERS
Price as on

Code 23-Oct-26 22-Oct-26 Chg, % wow, % mom, % YTD, % Rating
Malindo Feedmill MAIN 610 565 8.0 14.0 (6.9) (29.5) BUY
Jasa Marga JSMR 2,660 2,470 7.7 261 (2.6) (22.0) BUY
Buana Lintas Lautan BULL 308 290 6.2 13.2 (18.9) (26.7) BUY
United Tractors UNTR 25,300 24,300 41 1.8 4.8 (14.2) BUY
Darma Henwa DEWA 268 258 3.9 31 (26.4) (60.0) BUY
Merdeka Battery Materials MBMA 376 362 3.9 0.5 (25.5) (34.0) BUY
Bukit Asam PTBA 3,280 3,180 31 171 7.5 42.0 BUY
Bank Tabungan Pensiunan BTPS 1,000 970 31 13.6 5.3 (17.0) BUY
Nasional Syariah
Bank Jago ARTO 625 610 2.5 - (27.3) (68.4) BUY
Bank Neo Commerce BBYB 170 166 2.4 4.9 (20.6) (64.6) BUY
Midi Utama Indonesia MIDI 270 264 2.3 12.5 2.3 (30.8) BUY
LAGGARDS

Price as on

Code 23-Oct-26 22-Oct-26 Chg, % wow, % mom, % YTD, % Rating
Bank Central Asia BBCA 5,025 5175 (2.9) (2.9) (19.3) (37.8) BUY
Bank Tabungan Negara BBTN 950 975 (2.6) 7.3 (14.4) (19.) BUY
Sido Muncul SIDO 342 350 (2.3) 4.9 (2.3) (36.7) BUY
Merdeka Copper Gold MDKA 2,190 2,240 (2.2) (9.9) (28.4) (3.9) BUY
Tower Bersama TBIG 1,095 1120 (2.2) (7.6) (25.5) (59.1) BUY
Indosat ISAT 1,785 1,820 (1.9) 1.7 (25.6) (23.1) BUY
Puradelta Lestari DMAS 214 218 (1.8) 34.6 1.5 65.9 BUY
Vale Indonesia INCO 3,800 3,850 (1.3) 101 (19.5) (26.6) BUY
Perusahaan Gas Negara PGAS 1,355 1,370 (1.1) 13.9 (5.9) (29.1) BUY
Unilever UNVR 1,400 1,415 (1.1) 0.7 (13.6) (46.2) BUY

Sources: Bloomberg

BRI Danareksa Sekuritas - Equity



Equity SNAPSHOT :{‘ BRI

Danareksa
Monday, 26 October 2026 Sekuritas

PREVIOUS REPORTS

Darma Henwa: Fleet Internalization on Track, Potential New Contracts Offer Further Upside

Telkom Indonesia: Data Centers and Subsea Cables: Scaling Up to Meet Growing Demand

Equity Strategy: MSCI Downgrade Risk: Foreign Flows Test the Valuation Floor

Retail: 3Q26 Preview: Sustained Revenue Growth, Margins Remain Mixed

Macro Strategy: Navigating the Uncertainty

Banks: Black Friday Sale: Indonesian Banks at Crisis-Level Discounts

Metal Mining: 3Q26F Preview: Volume to Drive Earnings as Prices Fade; Downgrade Rating to Neutral
Bukit Asam: Volume-Driven Growth; Dividend Supports Return

Total Bangun Persada: Riding the DC Wave, One Shell at a Time

Bank Permata: Corporate-Led Growth Amid Deposit Competition, Backed by Ample CA

Garuda Indonesia: Regaining Momentum Through Transformation

Consumer: 3Q26 Preview: Topline Holds Up Despite Margin Headwinds

Alamtri Resources Indonesia: Coal Laggard with Intact Price Tailwind

Medco Energi International: Solid FY27F Pipeline and AMMN Ramp-Up, with Growth Optionality from New Assets
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 1H26 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
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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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