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JCI

5,266.1 v -1.99%

USD/IDR
18,156.0 A 0.12%

Market Index
LastTrade Chg(%) MoM YoY
Ja 5,266.1 20 -126 -336
MSCI Indonesia 10.3 1.7 123 -41.8
MSCIEM 1,578.6 1.0 98 110
HANG SENG 23,0413 07 53 -122
KOSPI 56383 35 -182 406
FTSE 10,686.5 -1 08 11.0
DJIA 52,377.6 0.0 1.0 1041
NASDAQ 26,477.8 12 33 107
Valuation
2026F P/E (x) P/B(x) ROE (%)
ja 87 12 13.8
Key Rates
LastTrade Chg(bps) MoM YoY
BI 7-Day RR 5.75 0 0 100
3yr 7.09 1 22 205
10yr 7.55 6 41 155
FX
LastTrade Chg(%) MoM YoY
USD/IDR 18,156.0 0.1 0.9 9.1
USD/KRW 1,326.7 0.0 23 74
USD/JPY 158.0 03 04 38
USD/CNY 6.7 00 -06 -62
Commodities
LastTrade Chg(%) MoM YoY
Oil (Brent) 113.9 17 82 1172
Gold 4,060.1 1.1 -14 2.7
Coal 150.0 0.2 28 439
Palm Qil 4,462.0 2.1 03 18
Rubber 284.9 0.0 21 395
Nickel 15,629.0 04 43 17
Copper 14,3275 00 -20 299
Tin 51,461.0 09 61 418
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Foreign Net Purchase

¥ -651.26bn

Market Commentary - Selling Pressure Broadens as the Rupiah
Weakens Further

Rully Arya Wisnubroto (rully.wisnubroto@miraeasset.co.id)

The JCI fell another 1.99% to 5,266 on Tuesday, extending its two-day decline to
3.2% and eroding much of last week's recovery. Selling was broad-based, with
611 stocks declining, led by weakness in TLKM, AMMN, and major banks. Foreign
investors remained net sellers, recording IDR709bn in regular-market outflows,
with BMRI and TLKM facing the heaviest selling. Meanwhile, the Rupiah
weakened further to around IDR18,156/USD, reinforcing concerns over
Indonesia's investment outlook.

More concerning is the divergence between Indonesia and regional markets,
with the JCI underperforming despite gains elsewhere in Asia. Wall Street's
overnight advance, led by technology stocks, also highlights the increasingly
Indonesia-specific nature of the pressure. With the Fed decision approaching
and MSCI uncertainty unresolved, we remain cautious. Domestic buying may
cushion foreign outflows, but sustained recovery will require greater currency
stability and improved investor confidence.

Flash Focus: Bank Negara Indonesia (BBNI IJ/Not rated) - Loans
Racing Ahead, but Margin and Asset Quality Cap Earnings

M. Nurkholis Syafruddin (muhammad.syafruddin@miraeasset.co.id)

BBNI posted 3Q26 net profit of IDR5.4tr (+5.2% QoQ, +6.8% YoY), bringing 9M26
earnings to IDR16.1tr (+6.6% YoY). The QoQ growth came from a 36.8% QoQ drop
in provisions, while NII fell 2.7% QoQ and PPOP declined 1.5% QoQ. Loans grew
22.2% YoY to IDR992.5tr, funded by 20.4% YoY TPF growth.

3Q26 NIM fell to 3.3% from 3.6% in 2Q26, as CoF jumped 53bps QoQ to 3.16%
and the mix shifted towards lower-yielding wholesale loans. Repricing lifted loan
yield to 7.1% from 6.9%, but not enough to offset higher funding costs. Headline
LaR improved to 7.8% from 10.4%, but consumer and commercial NPLs rose to
3.2% and 5.9%, respectively.

Management raised FY26F loan-growth guidance to 10-13% from 8-10%, while
keeping NIM guidance at 3.3-3.5% and CoC at 1.0-1.2%. It expects NIM to
improve in 4Q26F, although further repricing scope is limited. CET1 stood at
16.5% vs. a 14.5% minimum appetite.

We hold a neutral view on BBNI. Loan growth is strong and provisioning is
adequate, but 22% loan growth delivered only 6.6% earnings growth in 9M26.
Potential NIM compression and weaker asset quality may limit earnings growth,
with credit cost likely to normalize from 3Q26's 0.7%.
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Indonesia Banks - Banks

Bank Mandiri

Haji Isam's Share Pledge, Part III: Mandiri Clarifies,
Concentration Replaces Collateral as the Key Risk

BMRI disclosed an IDR40tr facility to Jhonlin Baratama, of which IDR17tr has been
drawn

In its 26-Oct-26 response to IDX's follow-up enquiry, BMRI disclosed that the credit facility
extended to PT Jhonlin Baratama carries a limit of IDR40tr, of which IDR17tr has been
utilised. The facility is earmarked for capex and financing needs of Jhonlin Group's coal
and coal-related businesses. The drawn amount is below the IDR26.1tr BYAN transaction
value we previously assumed, suggesting the acquisition was not fully funded by this
facility. When IDX asked directly whether the facility is used for businesses run with BYAN,
BMRI did not give an explicit answer, citing only Jhonlin Group's coal and supporting
businesses.

The structure is conservative, but the collateral buffer is thin after the Oct sell-off

BMRI stated that repayment capacity is assessed solely on cash flows from Jhonlin
Group's existing coal operations, with sensitivity tests on coal prices and production.
BYAN dividends, the centrepiece of our Part II note, therefore represent upside rather
than the bank's base case. The facility includes a sinking fund, pledged company
accounts, independently appraised non-share collateral, and a mechanism requiring
additional collateral or an unscheduled paydown should coverage fall short. BMRI stated
that coverage is maintained "at the 150% level", based on the one-month intraday low of
JARR and PGUN. POJK 40/2017 caps share collateral at 50% of market value at signing,
though BMRI has not disclosed whether the same haircut applies. The one-month lows
(JARR IDR2,120 and PGUN IDR6,850 on 16-19 Oct-26) value the pledged shares at
IDR53.3tr, versus IDR64.0tr at the 26-Oct-26 close. Assuming coverage is measured
against the full IDR40tr limit and shares are recognised at 50%, this implies at least
c.IDR33tr of non-share collateral. At that minimum, a renewed fall below the 19-Oct-26
lows, c.17% below current prices, could trigger a top-up, which in practice would likely
first constrain drawdown of the remaining IDR23tr.

Liquidation risk recedes, but concentration risk rises

The disclosure largely validates our Part II view that the transaction is less detrimental
than the pledge headlines implied, with BMRI's structure and sole-lender position
mitigating forced-selling risk. However, an IDR40tr limit to a single group is materially
larger than the c.IDR26tr exposure we had assumed. Against bank-only Tier 1 capital of
IDR249.9tr in 9M26, the drawn IDR17tr represents 6.8% of Tier 1, rising to 16.0% if the full
limit is utilised, or 64% of the 25% LLL for non-related borrower groups. Should BYAN's
IDR6tr facility and JARR's existing loans be aggregated within the group following
Jhonlin's 30.25% stake, group exposure could reach ¢.19% of Tier 1, or ¢.77% of the limit.

Capital constraints limit further headroom; we remain bearish on BMRI

BMRI's room to expand this headroom is limited. Assuming consensus FY26F net profit
of IDR57tr, a 75-80% payout including the IDR6.2tr interim dividend paid on 2-Oct-26, and
a bank-only run-rate profit of cIDR14tr per quarter, we estimate Tier 1 capital would
return to only IDR246-249¢tr by Jun-27 after the final dividend. That is at or below its 3M26
level, as nearly all organic capital generation is distributed. BMPK headroom to the
Jhonlin Group would therefore stay at a narrow c.IDR13-14tr, while a full drawdown of the
facility alone would shave c.50bps off bank-only CAR. Combined with tight liquidity and
rising CoC against a record-low LLR ratio of c.2.4%, this leaves BMRI with little room to
sustain both a high dividend payout and robust loan growth. We maintain our bearish
stance on BMRI, and will monitor the pace of drawdown, any disclosure on BYAN's role,
and BMRI's FY26 payout decision.

Analysts who prepared this report are registered as research analysts in Indonesia but not in any other jurisdiction, including the US.
Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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BBCA projects its loan growth for the full year of 2026 to reach 10%-12% year-on-year (YoY), higher than the
initial target of 8%-10%. This projection takes into account the trends in financing demand observed through the
third quarter of 2026. As of September 2026, BCA and its subsidiaries recorded a total loan disbursement of IDR
1,063 trillion, representing a 12.6% YoY increase. Productive loans served as a key driver, reaching a value of IDR
831 trillion—an increase of 17.2% YoY. (Bloomberg Technoz)

ANTM recorded a profit for the period of IDR 9.66 trillion up to September 2026. This figure represents a 46%
increase compared to the IDR 6.61 trillion recorded during the same period last year, driven by growth in the sales
of gold, nickel, as well as bauxite and alumina products. In its performance report for the first nine months of 2026,
Antam posted net sales of IDR 88.48 trillion, an increase of 23% from the IDR 72.03 trillion recorded in the same
period the previous year. (Kontan)

UNTR will distribute an interim dividend of IDR 1.47 trillion, or IDR 430 per share. The company’s interim
dividend payment is scheduled for November 23, 2026. The cum-dividend date for the regular and negotiated
markets is November 5, 2026. (Emiten News)
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https://www.bloombergtechnoz.com/detail-news/125945/bca-proyeksi-kredit-tumbuh-10-12-pada-2026-lampaui-target
https://industri.kontan.co.id/news/laba-antam-antm-melonjak-46-jadi-rp-966-triliun-hingga-september-2026
https://www.emitennews.com/news/untr-jadwal-dividen-rp430-cum-date-5-november
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Technical analysis

Muhammad Nafan Aji, CTA, CSA +62-21-5088-7000

Jakarta Composite Index (JCI) - Limited downside
Support: 5,192 & 5,065
Resistance: 5,398 & 5,524

Figure 1. CI, Daily
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Source: Mirae Asset Sekuritas Indonesia Research

JCI Daily, 5,266.130 (-2.00%); ACTION: Focus on selected stocks with solid fundamentals; Focus on
undervalued stocks; Focus on stocks showing signs of reversal, and; Utilize risk management with discipline.
The JCI is potentially establishing a limited downside since “wave (b)" is detected after a significant correction.
Based on the indicators, Stochastics K_D signal is positive, even though RSI signal is negative and volume decreases.
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Bank Rakyat Indonesia (Persero) (BBRI) - Accumulating within its range

TP1: 2,950 (+1.72%)
TP2: 3,060 (+5.52%)
TP3: 3,360 (+15.86%)
Support: 2,750 & 2,540

Figure 2. BBRI, Daily
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BBRI Daily, 2,900 (-0.34%); ACTION: ACCUMULATIVE BUY (MARGINABLE STOCK); especially with entry level
area around 2,750 - 2,930. After forming a hammer candle, BBRI is pushing towards the gap and “point I" amid

accumulation phase within its major range. In addition, RSIsignal is positive, and chikou span is rising, while volume
began to increase.
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H.M. Sampoerna (HMSP) - Accumulating within its range

TP1: 700 (+3.70%)
TP2: 720 (+6.67%)
TP3: 780 (+15.56%)
Support: 640 & 625

Figure 3. HMSP, Daily
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HMSP Daily, 675 (+5.46%); ACTION: ACCUMULATIVE BUY (MARGINABLE STOCK); especially with entry level
area around 640 - 690. After forming a long white marubozu candle, HRUM is pushing towards “point E” amid
accumulation phase within its major range. Meanwhile, tenkan sen is crossing above kijun sen, while chikou span
is ascending. In addition, RSI signal is positive, and volume began to increase.
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Map Aktif Adiperkasa (MAPA) - Major ascension setup

TP1: 595 (+2.59%)
TP2: 620 (+6.90%)
TP3: 890 (+53.45%)
Support: 550 & 484

Figure 4. MAPA, Daily
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MAPA Daily, 580 (-2.52%); ACTION: ACCUMULATIVE BUY (MARGINABLE STOCK); especially with entry level
area around 550 - 590. MAPA shall ascend towards “point D” amid major uptrend setup following rebound from
“point C". In addition, chikou span shall also ascend, RSI signal is positive, and volume began to increase.
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Figure 5. JCIvs. USD/IDR

October 28, 2026

Figure 6. JCI performance (absolute vs. relative)
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Table. Key valuation metrics

Price Market Cap Price Performance (%) P/E(X)* P/B(X)* ROE(%)*
Company Name Ticker

(IDR) (IDRbn) 1D w ™ 1Y FY26  FY27 FY26 FY27 FY26 FY27
Jakarta Composite Index Ja 5,266 9077478 20 02 143 349 87 77 12 11 138 141
Financials
Bank Central Asia Tk PT BBCA 4,900 604,048 08 58 213 408 101 92 20 18 205 208
Bank Rakyat Indonesia Persero Tbk PT BBRI 2,900 439,521 03 39 76 247 74 69 13 13 182 188
Bank Mandiri Persero Thk PT BMRI 3870 361,200 -1.0 49 37 -142 6.2 6.0 12 11 191 191
Bank Tabungan Negara Persero Thk PT BBTN 925 12,982 -1.1 28 147 226 32 31 03 03 105 103
Bank Negara Indonesia Persero Thk PT BBNI 3310 123454 -4.6 28 43 243 58 53 0.7 0.7 122 126
Consumer Non-Cyclicals
Unilever Indonesia Tok PT UNVR 1,395 53219 2.1 15 -147 -440 124 128 189 164 1249 1464
Hanjaya Mandala Sampoerna Tok PT HMSP 675 78515 55 80 63  -167 93 84 26 25 286 303
Charoen Pokphand Indonesia Thk PT CPIN 2,780 45,586 26 53 70 452 70 6.7 12 11 181 171
Indofood CBP Sukses Makmur Tok PT ICBP 5750 67,056 38 04 135 -345 73 64 11 10 173 166
Gudang Garam Tok PT GGRM 17,150 32,998 43 98 -09 208 6.2 56 05 05 82 89
Mayora Indah Tok PT MYOR 1375 30,743 1.5 -11 2.1 -386 94 84 15 14 171 172
Indofood Sukses Makmur Tk PT INDF 6,650 58,390 04 11 00 M3 5.0 45 07 06 147 151
Japfa Comfeed Indonesia Tk PT JPFA 1,785 20932 00 38 138  -334 45 42 09 038 217 201
Astra Agro Lestari Tok PT AALL 9,800 18,862 32 184 252 241 98 102 08 07 75 7
Basic Materials
Barito Pacific Tok PT BRPT 1325 124215 6.7 77 -102 613 N/A 365 25 24 171 N2
Aneka Tambang Tbk ANTM 2,770 66,565 04 11 -106  -106 6.1 5.7 16 1.5 217 265
Semen Indonesia Persero Thk PT SMGR 1,485 10,026 14 72 20 452 173 15 0.2 0.2 13 19
Vale Indonesia Tok PT INCO 3,500 36,889 59 69 205 -208 96 49 07 06 76 127
Indocement Tunggal Prakarsa Thk PT INTP 5950 20415 58 92 200 63 116 13 09 08 70 75
Infrastructures
Telkom Indonesia Persero Thk PT TLKM 2,140 211,993 -49 39 97 311 104 96 15 15 147 157
Indosat Thk PT ISAT 1,685 54,343 -09 17 248  -136 89 85 14 13 164 158
XL Axiata Tbk PT EXCL 1,730 31486 36 34 251 -288 N/A 127 11 10 45 8.1
Pertamina Geothermal Energy Tok PT PGEO 930 41,115 30 -1.0 30 260 N/A N/A N/A N/A N/A  N/A
Jasa Marga Persero Tok PT JSMR 2,850 20,685 56 295 59 258 N/A N/A N/A N/A N/A  N/A
PP Persero Tbk PT PTPP 161 1,038 00 00 101 583 N/A N/A  N/A N/A N/A  N/A
Adhi Karya Persero Tok PT ADHI N/A N/A- NA NA NA N/A NA N/A N/A N/ N/A  N/A
Industrials
Astra International Tok PT ASI 4,630 187439 15 29 09  -268 64 58 08 07 125 128
United Tractors Tok PT UNTR 26,500 98,849 6.0 87 87 41 14 74 1.0 09 82 121
Energy
Adaro Energy Tbk PT ADRO 2460 70,849 04 25 5.0 378 6.5 52 08 07 137 153
Bukit Asam Thk PT PTBA 3170 36,520 -16 39 03 349 69 72 14 13 203 175
Properties & Real Estate
Bumi Serpong Damai Tbk PT BSDE 492 10416 08 38 105 482 45 43 02 02 49 47
Pakuwon Jati Tok PT PWON 294 14,159 35 89 140 205 6.1 44 06 06 100 102
Ciputra Development Tok PT CTRA 585 10,843 17 73 54  -346 44 N/A 04 04 96 93
Summarecon Agung Tbk PT SMRA 252 4,160 -3.1 33 08  -360 48 N/A 03 03 7173
Technology
DC Indonesia Tok PT DCII 174,975 417,096 28 53 -116 -35.2 N/A N/A  N/A N/A N/A  N/A
Transportation & Logistic
Garuda Indonesia Persero Tok PT GIAA 4 16,691 24 68 -268 606 N/A N/A N/A N/A N/A  N/A
Adi Sarana Armada Tok PT ASSA 515 1,901 4.6 19 120 532 58 53 N/A N 144 145
Healthcare
Kalbe Farma Tok PT KLBF 710 33238 2.1 22 -14 -46.6 89 80 13 12 151 155
Mitra Keluarga Karyasehat Tk PT MIKA 1350 18,775 3 55 194 492 129 14 23 2.1 188 190
Industri Jamu dan Farmasi Sido Muncul Tbk SIDO 316 9,480 65 31 92 446 10.1 86 30 30 299 338
Siloam International Hospitals Tk PT SILO 1910 24,842 4.1 73 23 03 200 189 23 21 120 117
Medikaloka Hermina Tok PT HEAL 488 7499 16 62 225 675 156 130 13 1.2 85 92
Consumer Cyclicals
Ace Hardware Indonesia Tbk PT ACES 320 5479 438 4.2 64 289 77 70 08 08 10 N4
Surya Citra Media Tbk PT SCMA 148 10,948 45 39 14 552 N/A N/A  N/A N/A N/A  N/A
Media Nusantara Citra Tok PT MNCN & 1,264 23 12 288 682 N/A N/A  N/A N/A N/A  N/A
Mitra Adiperkasa Tbk PT MAPI 1320 21912 04 04 148 35 89 80 13 12 164 162
Ramayana Lestari Sentosa Tbk PT RALS 374 2,654 05 22 16 -126 N/A N/A  N/A  N/A N/A  N/A

Source: Mirae Asset Sekuritas Indonesia Research
*Note: Valuation metrics based on Bloomberg consensus estimates
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Sector performance Top 10 market cap performance

Name Index Chg (%) Ticker Price Market Cap (IDRbn) Chg (%)
Financials 1,213.8 -1.1 BOGA JJ Equity 1,880 7,151 22.88
Consumer Non-Cydlicals 615.1 05 MKNT I Equity 8 8,240 14.29
Basic Materials 1,376.2 33 UNTR I Equity 26,500 98,849 6.00

Infrastructures 1,376.5 -3.0 INTP IJ Equity 5,950 20415 578

Industrials 1,344.5 14 JSMR ) Equity 2,850 20,685 5.56

Energy 2,561.0 33 HMSP 1) Equity 675 78515 547

Properties & Real Estate 696.8 -1.5 DSNG JJ Equity 1470 15,582 5.00

Technology 4289838 32 GGRM ] Equity 17,150 32,998 426

Transportation & Logistic 1,562.1 28 SILO ] Equity 1910 24,842 4.09

Healthcare 1,279.5 -1.5 ESSAT) Equity 535 9216 388

Consumer Cyclicals 755.8 -14

Composite 5,266.1 2.0

Source: Mirae Asset Sekuritas Indonesia Research

Top 5 leading movers Top 5 lagging movers

Name Chg (%) Close Name Chg (%) Close
UNTR] 6.0 26,500 TLKM ] -4.9 2,140
ASIT]) 1.5 4,630 AMMN ) 5.1 3,760
BOGA] 229 1,880 BYAN ]| 4.1 9,950
SMMA] 1.1 20,300 BREN JJ 6.9 2,160
INTP 5.8 5,950 BRPT]) 6.7 1,325

Source: Mirae Asset Sekuritas Indonesia Research

Economic Calendar

Time Currency Detail Forecast Previous
3:30am usb API Weekly Statistical Bulletin
7:15am AUD RBA Gov Bullock Speaks
7:30am AUD CPIm/m 0.70% 0.40%
7:30am AUD CPLyly 4.20% 4.00%
7:30am AUD Trimmed Mean CPIm/m 0.30% 0.20%
8:00am NZD Official Cash Rate 3.00% 2.75%
8:00am NzD RBNZ Rate Statement
9:00am NzD RBNZ Press Conference
2:00pm EUR German GfK Consumer Climate -30.1 306
4:00pm CHF UBS Economic Expectations 26
Tentative EUR German 10-y Bond Auction 3.581.2
7:30pm GBP Annual Budget Release
7:30pm GBP Autumn Forecast Statement
7:30pm usb Goods Trade Balance -13048 -132.1B
7:30pm usb Prelim Wholesale Inventories m/m 0.50% 0.50%
8:00pm CNY (B Leading Index m/m -0.20%
8:45pm CAD BOC Monetary Policy Report
8:45pm CAD BOC Rate Statement
8:45pm CAD Overnight Rate 2.50% 2.25%
9:30pm CAD BOC Press Conference
9:30pm usb Crude Oil Inventories 0.1M 3.1M

Note: Time is based on Indonesian local time
Source: Forex Factory

Mirae Asset Sekuritas Indonesia Research 10
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Disclaimers

This report is prepared strictly for private circulation only to clients of PT Mirae Asset Sekuritas Indonesia (“MASID"). It is purposed only to person having
professional experience in matters relating to investments. The information contained in this report has been taken from sources which we deem reliable.
No warranty (express or implied) is made to the accuracy or completeness of the information. All opinions and estimates included in this report constitute
our judgments as of this date, without regards to its fairness, and are subject to change without notice. However, none of MASID 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 MASID, 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
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