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! Key Indices ! Corporate Events
Prev Close 1D % 1W % 1M % YTD % Venue Begin Close

DJIA 54349.1 0.5 53 2.7 13.1

S&P 500 77236 0.2) 5.6 32 12.8 Virtual Meeting with UOB-Kay Hian Holdings Ltd (UOBK SP) Singapore 11 Aug 11 Aug
FTSE 100 10888.3 0.1 (0.2) 2.0 96 , — - -

AS30 9405.4 1.0 22 41 43 Hybrid Meeting with UltraGreen.ai Ltd (UGAI SP) Singapore 13 Aug 13 Aug
CSI300 4658.2 1.2 13 (3.8) 0.6 . . . - -

FSST 55814 (0.6) (2.3) 6.1 201 Vmgal Meetlnlg 'op Indonesia Economic Outlook by Mr. Indonesia 19 Aug 19 Aug
HSCEI 8603.7 03 (0.2) 10.1 (35)  Enrico Tanuwidjaja

HSI 25915.8 0.2 0.4 11.0 1.1 - : ) h

3l 63511 05 43 74 (26.6) Analyst Marketing by Julia Pan on Greater China Internet ~ Singapore 07 Sep 08 Sep
KLCI 1748.2 0.9 19 38 41  Sector

KOSPI 6598.3 3.8 16.5 (18.0) 56.6

Nikkei 225 66300.4 3.7 7.9 (4.9) 317

SET 1609.8 (0.5) (0.9 (0.4) 27.8

TWSE 44611.6 2.9 11.4 4.2) 54.0

BDI 3063 43 16.4 12.7 63.2

CPO (RM/mt) 4517 0.3 0.4 1.6 14.8

Brent Crude (US$/bbl) 79 0.1 (12.4) 102 30.6

Source: Bloomberg

Please click on the page number to move to the relevant pages

! Top Stories

Company Results | Bank Negara Indonesia (BBNI 1J/HOLD/Rp3,630/Target: Rp4,150)

BBNI's 1H26 PPOP rose 14.5% yoy on solid NIl and fee-income growth, but a 42.1% increase in provisions limited net-
profit growth to 6.6%. Loan growth reached 24.4% yoy, although Agrinas and SAL placements inflated balance-sheet
expansion and created prospective funding pressure. Rising deposit costs prompted management to cut its NIM guidance
to 3.3-3.5%. Furthermore, given slower 2H26 lending and persistent retail asset-quality risks, we maintain HOLD with a
Rp4,150 target price while a 10.6% dividend yield provides downside support.

! Technical Analysis

Sumber Alfaria Trijaya | AMRT 1J
Trading Buy Range: We have a technical Buy at Rp1,410, and take profit at Rp1,500.

Kalbe Farma | KLBF 1

Trading Buy Range: We have a technical Buy at Rp790, and take profit at Rp850.

Disclaimer: In Traders’ Corner, technical analysis is carried out purely based on charting patterns, price movements and trends, and is thus independent
of the fundamental research views of our analysts. As a result, and from time to time, we may make a technical recommendation that is opposite to our
fundamental BUY/HOLD/SELL rating.
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Bank Negara Indonesia (BBNI 1J)

HOLD (Maintained)

Share Price Rp3,630
2Q26: Solid PPOP, But Funding Pressure Builds Target Price Rp4,150
) ) Upside 14.3%

Highlights

e Solid operating performance, but provisions capped earnings growth.

PPOP increased 14.5% yoy, while net profit rose only 6.6% as provisions Analyst(s)
jumped 42.1%. Sequentially, 2Q26 PPOP declined 1.6% qoq and net profit Posmarito Pakpahan
fell 10.0% qogq. posmarito@uobkayhian.com

e Front-loaded lending implies a significant 2H26 slowdown. Loans grew (62) 21 2993 3990
24.4% yoy (+7.7% ytd), but management maintained its 8-10% full-year target
and will align new lending with deposit growth while higher CoF prompted
management to cut its NIM guidance to 3.3-3.5%.

o Maintain HOLD with an unchanged Rp4,150 target price, implying 0.9x Stock Data -
2026F P/B. Timely Kopdes repayment and lower programme exposure could ~ CICS Sector Financials
provide upside, while a 10.6% dividend yield offers downside support. Bloomberg ticker BENI 1)

Shares issued (m) 37,297.3

2026 Results Market cap (Rpb) 135,016.3

Market cap (US$m) 7,523.9

;fg;ttg‘?;_lozsec (Rpb) 2Q26 409 yoy 1H26 yoy 3-mth avg daily t'over (US$m) 125

Interest Income 19,631 3.3% 16.2% 38,630 14.9% - m

Interest Expenses 8,372 5.0% 16.0% 16,345 159% Price Performance (%)

Net Interest Income 11,259 2.1% 16.3% 22,285 142%  52-week high/low Rp4,730.0/Rp2,990

Non-Interest Income 5,978 3.5% 15.1% 11,754 10.8%

Total Income 17,037 2.6% 15.9% 34,039 1300 1mth 3mth - 6mth Lyr YTD

Operating Expenses 8,064 7.8% 14.8% 15,543 11.3% 114 (7.7) (19.6) 9.7 (17.2)

PPOP 9,173 -1.6% 16.9% 18,496 14.5%

Provision Expenses 2,964 22.6% 46.2% 5,382 42.1%  Major Shareholders %

Net Profit 5,095 -10.0% 8.1% 10,756 6.6%

Source: Bank Negara Indonesia, UOB Kay Hian Danantara 60.0

. Balance Sheet Metrics

Ana_IySIS . — . FY26 NAV/Share (Rp) 4,847

e Solid PPOP, hllgher provision overl_ay. Bar_lk Negara Indonesia (BB_NI) FY26 Net DebyShare (Rp) 19.0
posted record-high pre-provision operating profit (PPOP) of Rp18.5t, growing
14.5% yoy in 1H26 (1H25: Rp16.2t, 1H24: Rp16.4t). The strong PPOP was price Chart

supported by solid growth in both net interest income (NII) and fee income.

However, provisions increased 42.1% yoy, limiting net profit growth to 6.6% & e oo o o
yoy to Rp10.8t. Sequentially, 2Q26 PPOP declined 1.6% goq and net profit

fell 10.0% qoq as opex and provisioning rose 7.8% and 22.6% qoq
respectively. 1H26 net profit was within our/market expectations, accounting
for 49%/51% of our/market full-year estimates.
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Key Financials

2500 60
Year to 31 Dec (Rpb) 2024 2025 2026F 2027F 2028F 22T Votume (m
Net interest income 40,480 40,333 43,754 47,891 52,587 100 |
Non-Interest Income 24,035 24,645 26,508 28,300 30,291 0
Net prOfI'[ (I’ep./act.) 211464 20’039 22‘080 24’503 27‘375 Aug 25 Oct 25 Dec 25 Feb 26 Apr26 Jun 26 Aug 26
Net profit (adj.) 21,464 20,039 22,080 24,503 21375 ircer Bloomberg
EPS (Rp) 575 537 592 657 734
PE (x) 6.3 6.7 6.1 55 498  Company Description
P/B (x) 08 08 07 07 0.6 BBNIis a state-owned bank focusing on corporate and SME
Dividend yield (%) 103 9.6 106 11.8 132 loans.
Net int margin (%) 4.2 3.7 36 3.6 3.7
Cost/income Ratio (%) 46.0 475 46.1 451 439
Loan loss cover (%) 253.6 206.4 200.1 2035 209.0
Consensus net profit 21,187 22,823 25,406

UOBKH/Consensus (x) - - 1.04 1.07 1.08

Source: Bank Negara Indonesia, Bloomberg, UOB Kay Hian
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e Loans grew 24.4% yoy in 1H26; loan growth target maintained at 8-10%. 2Q26/1H26 Key Ratios

Loans increased 24.4% yoy and 7.7% ytd, driven by wholesale lending. Key Metrics (%) 1H2%6 yoy 1Q26 chg yud
Excluding Agrinas (Rp55t), loans still rose 17% yoy, led by utilities, poultry, Loan (Rpt) 969 24.4% 919  54% 7.7%
telecommunications and FMCG. Management maintained its 8-10% 2026  Dpeposit (Rp) 1,100 223% 1,101 0.0% 5.7%
target, implying only limited net expansion in 2H26. Management said that itS  Loan/Deposit Ratio 87.7% 12% 835% 4.2% 1.3%
loan growth disbursement in 2H26 will follow deposit growth due to recent casaRatio 65.4% -6.6% 66.5% -11% -4.3%
liquidity tightness. Loans to corporate SOE increased 63.2% yoy (6.7% qoq), 36% -02% 3.6% 0.0% -0.2%
accounting for 20.4% of total loans (1H25: 15.6%). Cost of Fund 30% -04% 29% 01% 03%
e Loan yield stabilised, but funding pressure will dominate, leading to  ¢R 46% 0.9% 435%  L1% 1%
lower NIM guidance. Blended loan yield held at 6.9% in 2Q26, but remained ~ NPLRaio 19% 00% 19%  0.0% 0.0%
below 7.3% in 2Q25 as the mix shifted towards wholesale and SOE. NPLCoverageRatio 198.3% -45.1% 2047% -64% -7.2%
Corporate yield improved slightly to 6.2% from 6.1% qoq, while management ~ Credit Cost 11%  0.1%  11%  0.0% -0.1%
said corporate yield excluding Agrinas was stable. BBNI will set required  ©AR 181% 3.0% 185% 0.4% -26%
yields on new loans around 100bp above the current portfolio yield. ROAE 134% 06% 13.6% 0.2% 0.7%

Nevertheless, cost of funds (CoF) rose to 2.63% in 2Q26 from 2.49% in 1Q26, SO BankNegara lndonesia
and deposit costs will reprice faster than loans. Management consequently | gan Growth And Breakdown
cut its 2026 NIM guidance to 3.3-3.5%.

Segment Jun-26  %yoy %qog % of loan
e Asset quality improved, but retail remained under pressure. Loan at risk  Corporate private 3449 9.6%  13%  35.6%
(LAR) declined to 8.1% from 11.0%, while gross NPL remained at 1.9%. Write-  SOE 1978 63.2% - 6.7% - 20.4%
offs fell 44% yoy as new NPL formation dropped. The higher credit cost of Megr:t’e':' . 7o - 620% - 194% - 17.6%
. : prise 1114  1014% 339%  115%
1.1% reflected continued weakness across consumer and small-business  conmercial 586 181%  -1.0%  64%
loans, together with a precautionary overlay for rapid wholesale growth small 774 49%  27%  8.0%
despite no visible wholesale stress. Consumer NPL rose to 3.0% in 1H26 from KUR 254 -118%  03%  2.6%
2.1% in 1H25. Its NPL coverage normalised to 198% in 1H26 (1H25: 204.7%). SME non-KUR 52 156%  40%  5.4%
. . . . Consumer 160.8 9.4% 1.8% 16.6%
e Agrinas and SAL create a prospective funding requirement. BBNI yorgage 752 9.9% 17%  7.8%
disbursed Rp55t to Agrinas at a 6% interest rate with a six-year tenor, with 0%  Personal Loan 65.6 92%  19%  6.8%
expected credit loss (ECL), a government-backed repayment mechanism  Credit Card 16.9 94%  16%  17%
(according to the bank), and 50% RWA. Only Rp9t had been utilised, while Others 31 0% 0% 0.3%
Rp46t remained in Agrinas’ BBNI current account and will progressively leave %bTS/ﬂ_'a”es 9167é65 22474@) gfo//o" léfg‘f,/o
as construction advances. Separately, around Rp76t of time-deposit growth \yoying 5168  208%  41%  53.4%
came from the Ministry of Finance’'s excess budget balance (SAL) Investment 2871 253%  101%  29.6%

placements. Their maturity, alongside Agrinas utilisation, will require BBNI to  Source: Bank Negara Indonesia
compete for replacement funding in 2H26. However, If the first scheduled

Kopdes repayment is made on time in September and a programme scale- -0an Yield (%)

back reduces BBNI's future loan exposure, these developments could provide — Segment 2025 1026 2Q26  qoq _ yoy
upside catalysts Corporate 6.7% 61% 62% 01% -0.5%
P ysts. Medium 4% 72% 73%  01%  -0.1%

. - Small 96%  92%  9.0% -02% -0.6%
Valuation/Recommendation Consumer  80%  T9% 77% 02% -03%
e Maintain to HOLD with a target price of Rp4,150. We arrived at a fair P/B  Rupiah Yield 7-72% 7-22% 7-12% -0-1;% -0-524)
of 0.9x, derived from GGM assumptions (ROE 12.5%, CoE 13.5%, growth FX Yield 58%  55%  55%  0.0%  -0.3%

Blended Loan  7.3% 6.9% 6.9% 0.0%  -0.4%
Source: Bank Negara Indonesia

4%). We maintain HOLD as BBNI'’s solid operating momentum is increasingly
offset by funding, margin and asset-quality risks. NIM should remain under
pressure from rising deposit costs, despite the bank targeting required yields NPL Ratio By Segment
on new loans around 100bp above its current portfolio yield. The deposit-on-
call nature of SAL placements creates potential funding volatility, while the

progressive utilisation of Agrinas deposits may require more expensive  “r Ol o O
replacement funding. Loan growth should also slow in 2H26, while retail M [ M 7% Al |
asset-quality pressure could keep provisions elevated. If the first scheduled — smai [ 4% ey 3-5_7?_‘!
Kopdes repayment is made on time in September and a programme scale-  cosume T B 27% el 3o
back reduces BBNI’s future loan exposure, these developments could provide mmmé.mzu%.mm.m
upside catalysts. Meanwhile, an 8-9% dividend yield, based on a 65% payout i :

T 1 |
14,859 | 15,588 17,07% 17,500 18,394 |
[IDR Baj | | S—

ratio, offers downside support.

Earnings Revision/Risk
e No change in our earnings estimates.

¢ Risks include: a) faster-than-expected SAL and Agrinas deposit outflows, b)
NIM falling towards the bottom of the revised 3.3-3.5% range, c) consumer
and small-business deterioration, d) further capital adequacy ratio (CAR)
erosion if RWA growth outpaces internal capital generation, and €) changes

in government lending policies.
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Profit & Loss

Balance Sheet

Year to 31 Dec (Rpb) 2025 2026F 2027F 2028F  Yearto 31 Dec (Rpb) 2025 2026F 2027F 2028F
Interest income 69,394 76,357 82,703 89,756  Cash With Central Bank 79,989 65,195 70,756 77,299
Interest expense (29,061) (32,603) (34,812) (37,168)  Govt Treasury Bills & Securities 163,510 141,218 147,171 154,126
Net interest income/(expense) 40,333 43,754 47,891 52,587  Interbank Loans 59,718 123941 121,099 157,031
Fees & Commissions 11,168 12,061 12,966 13,938 Customer Loans 863,670 953,261 1,044,821 1,145,107
Net Trading Income 13,477 14,447 15,334 16,352 Investment Securities 63,017 45,190 49,057 53,609
Non-Interest Income 24,645 26,508 28,300 30,291  Derivative Receivables 12,333 12,703 13,084 13,477
Total Income 64,978 70,262 76,191 82,878  Properties & Other Fixed Assets 31,113 31,461 31,801 32,086
Staff Costs (14,529) (15,401) (16,479) (17,633)  Other Assets 74,350 79,565 82,741 86,260
Other Operating Expense (16,327) (17,000) (17,850) (18,743)  Total assets 1,362,055 1,467,606 1,576,355 1,735,612
Pre-Provision Profit 34,122 37,861 41,861 46,503  Interbank Deposits 11,563 12,550 13,624 14,889
Loan Loss Provision (9,724) (10,386) (11,404) (12,509)  Customer Deposits 1,040,834 1,129,742 1,226,422 1,340,225
Pre-tax profit 24,395 27,355 30,357 33,915  Debts Securities Issued 73,958 79,966 80,188 80,421
Tax (4,286) (5,197) (5,768) (6,444)  Other Liabilities 52,109 52,109 52109 52,109
Minorities (70) (78) (86) (96)  Total liabilities 1,185,715 1,281,981 1,380,337 1,496,038
Net profit 20,039 22,080 24,503 27,375  Shareholders' funds 171,730 180,785 190,936 234,238
Net profit (ad].) 20,039 22,080 24,503 27,375 Minority interest 4,609 4,840 5,082 5,336
Total Equity & Liabilities 1,362,055 1,467,606 1,576,355 1,735,612
Cash Flow Key Metrics
Year to 31 Dec (Rpb) 2025 2026F 2027F 2028F  Year to 31 Dec (%) 2025 2026F 2027F 2028F
Capital Adequacy Growth
Tier-1 CAR 19.6 19.0 18.7 20.8  Net Interest Income, yoy Chg (0.4) 8.5 9.5 9.8
Total CAR 20.8 204 20.0 223  Fees & Commissions, yoy Chg 9.0 8.0 75 75
Total Assets/Equity 7.9 8.1 8.3 7.4 Pre-Provision Profit, yoy Chg (2.0) 11.0 10.6 1.1
Tangible Assets/Tangible Common Equity 7.9 8.1 8.3 7.4 Net Profit, yoy Chg (6.6) 10.2 11.0 117
Asset Quality Customer Loans, yoy Chg (6.6) 10.2 11.0 117
NPL Ratio 19 1.8 1.8 1.8  Customer Deposits, yoy Chg 172 104 9.6 9.6
Loan Loss Coverage 206.4 200.1 203.5 209.0  Profitability
Loan Loss Reserve/Gross Loans 4.0 3.6 3.7 3.8 NetInterest Margin 3.7 3.6 3.6 3.7
Increase in NPLs 13.9 25 9.7 9.7  Cost/Income Ratio 475 46.1 45.1 439
Credit Cost (bp) 116 110 110 110  Adjusted ROA 1.6 1.6 16 1.7
Liquidity Reported ROE 12.0 12.5 13.2 13.2
Loan/Deposit Ratio 86.4 87.5 88.4 88.8  Adjusted ROE 12.0 12.5 13.2 13.2
Liquid Assets/Short-Term Liabilities 28.7 288 21.2 28.6  Valuation
Liquid Assets/Total Assets 22.3 225 215 224 PIBV 0.8 0.7 0.7 0.6
PINTA 0.8 0.7 0.7 0.6
Adjusted P/E 6.7 6.1 55 49
Dividend Yield 9.6 10.6 11.8 132
Payout Ratio 65.0 65.0 65.0 65.0
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UOBKaYI‘Iian Technical Analysis

lsumbgrmfariamjaya Tok (AMRT) 0682025 0=13%5 H=1440 L1330 C=1425  V=627M  Chg=+100 (+75%) - Sumber Alfaria Trijaya (AMRT |J)
v o Technical BUY with 6% potential return
_ i Resistance: Rp1,525, RpL,570
E\ g MY T e Support: Rp1,360, Rp1,295
1518 IT I*!\TI‘ITEL"IT 'H- ' . N . 1459 Stop-loss: Rp1,355
.......... 1402 . o )
o D e 'l“l ________ U _____ 1346 Share price closed significantly higher and formed
0958, :iﬁ a long-body bullish candlestick. Price advanced
gg: 18 with better momentum; hence, we see potential for
o 2z more rallies to take place and challenge the
0198 L 2k » |I |"I““ I . resistance at Rp1,525 and Rp1,570. The RSI is
e ||| | B R sloping upwards and is back above its midline,
while the MACD has just issued a bullish signal.
Buy at Rp1,410 and take profit at Rp1,500.
T e I I I I 1 - Approximate timeframe: 2-4 weeks.
g L LTTTETE = 0 Our institutional research has a fundamental BUY
Tl and target price of Rp1,940.
0| T f3 o Tr o Rt e s s 5 2 [ T [E
Apr 26 May Jun Jul Aug
Source: ChartGenie
Kalbe Farma Tok. (KLBF) 05082026 0=735 H=810 L=730  C=800 V=026B Chg=+65(+6.8%) T Kalbe Farma (KLBF |J)
T v 114
2, : 107 Technical BUY with 7.5% potential return
—~ LT VON I B Py 1044 )
W- tr ke - Resistance: Rp850, Rp935
%
s f‘\\- e Support: Rp775, Rp705
0258, h‘”‘*f‘if h\ :;z Stop-loss: Rp705
_______ 1 A N
ﬁ';"f,g 1" ’l q " ! 32; Share price closed significantly higher and formed
0168 -T*“ +i ;**‘“ﬂ Ter o a long-body bullish candlestick. Price advanced
35':: ------------ 661 with higher trading volume; hence, we see potential
836 I | | " |w II“ | || I ||I|" | | 621 for more rallies and challenge the resistance at
ST IO 1 11T 111771 | ||||I|I| wlll Rp850 and Rp935. The RS i sloping upwards and
RS! Smouthed (14) - is approaching its overbought zone, while the
- MACD has just issued a bullish signal. Buy at
0% Rp790 and take profit at Rp850.
MACD (26,12) Signa 1) ' ' ' ' ' 44 Approximate timeframe: 2-4 weeks.
......... L L F S ._.u--.II""|III||..--,,.u.._,___,_.) 0 L
m " Our institutional research has a fundamental BUY
\30| [EER ‘4 1 lg s ‘2 [ 5 |2 \29‘ 3 o 7 P and target price of Rp1,100.
ADT 26 May Jun WJul Aug

Source: ChartGenie

ANALYST(S)

Maskun Ramli, CFTe
+6221 2993 3915
maskunramli@kh.co.id
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IMPORTANT NOTICE - DISCLOSURES AND DISCLAIMERS

This report is provided subject to various disclosures and disclaimers (the "Disclosures / Disclaimers") which form
an integral part of this report and are available at this link or by scanning the QR code below:

The Disclosures / Disclaimers contain important information, including without limitation, (a) exclusions of liability,
(b) confidentiality obligations, (c) restrictions on publication, circulation, reproduction, distribution and use of the
report, (d) potential conflicts of interest, and (e) disclosures and requirements specific to recipients in the United
States and other applicable jurisdictions.

Specifically, this report is intended for general circulation and informational purposes only and does not take into
account the specific investment objectives, financial situation, or particular needs of any individual person. It is
not intended to constitute personal investment advice or a recommendation to buy or sell any investment product
or security. You should independently evaluate the information and, where necessary, seek advice from a qualified
financial adviser regarding the suitability of any investment, taking into account your specific objectives, financial
situation and needs, before making any investment decision. Analyst certifications required under applicable
regulations, including SEC Regulation AC (where relevant), are included in this report.

Recipients of this report must carefully read, review and understand the full Disclosures / Disclaimers before using
or relying on any information in this report. By accessing, receiving or using this report, you acknowledge and
confirm that you have read, understood, accepted and agreed to be bound by the Disclosures / Disclaimers (as
may be amended or updated from time to time) in full."
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