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Highlights

WB upgrades 2026 GDP growth to 5.2%, but
Indonesia's underlying economic weaknesses remain a
concern: The World Bank upgraded its 2026 GDP
growth forecast to 5.2% from 4.7%, although the
revision does not necessarily indicate a meaningful
improvement in domestic economic fundamentals.
Weak household purchasing power, uneven industrial
activity, and limited productivity gains continue to
constrain growth quality. Indonesia also remains
behind faster-growing regional peers such as Vietnam,
highlighting persistent shortcomings in
competitiveness and investment efficiency. SSI
maintains its 2026 growth forecast at around 5.3%, with
downside risks stemming from softer consumption and
external uncertainties.

FX reserves fell and external vulnerabilities are
increasingly more difficult to overlook: Indonesia's FX
reserves declined from USD 146.5bn in August to USD
146.3bn in September, remaining above SSl's USD
144.3bn forecast. However, the reserve position masks
persistent pressure from external debt repayments,
currency stabilization measures, and ongoing IDR
weakness. With the current-account deficit remaining
elevated and global financing conditions tightening,
maintaining reserve adequacy could become
increasingly challenging. Continued reliance on foreign
capital inflows also leaves Indonesia exposed to sudden
reversals in global risk sentiment.

Persistent IDR depreciation highlights growing
monetary policy constraints: The IDR remained under
pressure near IDR 17,900/USD during the week,
reflecting elevated US Treasury yields, higher energy
prices, and deteriorating external conditions. Despite
adequate FX reserves, continued currency weakness
increases imported inflation risks and raises financing
costs for businesses dependent on foreign inputs. Bl
consequently faces rising difficult trade-off between
supporting economic growth and preserving currency
stability. We expect Bl to maintain its benchmark rate
at 5.75% in the near term, although prolonged IDR
depreciation could further restrict monetary flexibility
and weaken domestic demand.
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= Higher FDI has yet to translate into meaningful
recovery in household purchasing power: FDI reached
approximately USD 30.8bn in 1H26 versus USD 27.0bn
in 1H25, up 13.8% YoY growth. Although total
investment generated approximately 1.45mn jobs,
broader economic  benefits remain  uneven.
September’s Consumer Confidence Index edged down
to 118.1 from 118.5, suggesting continued household
caution. Higher investment figures offer limited
reassurance without improved employment quality,
stronger wage growth, and sustained domestic
consumption. Achieving the government’s ambitious
6% growth target in 2027 would require investment
growth of 8-9%, alongside stronger productivity and
purchasing power—a demanding combination while
household demand remains subdued.

= Digital transformation and renewable energy
ambitions face significant execution and financing
risks: Indonesia's digital economy is projected to reach
USD 180-340bn by 2030, while the proposed
development of 100 GWp of solar capacity could
potentially reduce electricity subsidies by up to IDR
73tn. However, these projections remain highly
dependent on substantial capital investment,
infrastructure readiness, and regulatory consistency.
High financing costs, electricity grid limitations, and
continued dependence on imported technology could
delay implementation and reduce economic benefits.
Without meaningful improvements in execution
efficiency and domestic industrial capabilities, these
initiatives risk delivering slower productivity gains and
more limited fiscal savings than currently anticipated.

Overview

Indonesia entered October 2026 with relatively resilient
economic fundamentals, supported by sustained investment,
government spending, and continued structural reforms. The
World Bank's upward revision of its 2026 growth forecast to
5.2% reinforces confidence in domestic economic resilience.
However, the contrast between relatively strong investment
and weakening consumer sentiment suggests that economic
expansion has yet to translate fully into stronger household
purchasing power.




WEEKLY ECONOMIC
INSIGHTS

3rd Week of August 2026

External conditions remain challenging. Foreign exchange
reserves stood at USD 146.3bn in September, exceeding SSl's
forecast of USD 144.3bn, but the rupiah continued trading near
IDR 17,900/USD. Persistent current-account pressures, elevated
global interest rates, and geopolitical uncertainty continue to
limit monetary policy flexibility. Consequently, Bank Indonesia is
expected to maintain its stability-oriented stance, while fiscal
policy assumes a greater role in supporting domestic demand.

Meanwhile, investment expansion, SOE restructuring,
renewable energy development, and digital transformation
offer opportunities to strengthen Indonesia's productive
capacity. Nevertheless, achieving the government's 6% growth
target in 2027 will require improvements in investment
efficiency, labor productivity, and employment creation.
Overall, Indonesia's outlook remains constructive, but
sustaining stronger growth will increasingly depend on
balancing macroeconomic stability with effective structural

transformation.
KEY COMMENTS

ECONOMY, BUSINESS & FINANCE

Growth Outlook Improves, but Productivity Remains Key

The World Bank raised Indonesia's 2026 growth projection to
5.2% from 4.7%, reflecting expectations of a smaller-than-
anticipated economic impact from higher energy prices. While
the revision confirms Indonesia's resilience, Vietnam's
considerably faster expansion highlights persistent differences
in manufacturing competitiveness and investment productivity.
We believe Indonesia's next growth acceleration must
increasingly depend on industrial upgrading, technology
adoption, and deeper integration into global production
networks rather than investment expansion alone.

Consumer Confidence Signals Continued Household Caution

Indonesia's Consumer Confidence Index declined to 118.1 in
September from 118.5 in August, reversing the previous
month's modest recovery. Although sentiment remains above
the 100-point optimism threshold, weaker perceptions of
current economic conditions suggest that household demand
remains fragile. We expect consumption to remain a major
growth stabilizer, but stronger employment creation and real
income growth will be necessary to support the government's
objective of accelerating consumption growth above 5.4% in
2027.
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Foreign Exchange Reserves Remain Adequate Despite External
Pressures

Indonesia's foreign exchange reserves declined slightly to USD
146.3bn in September from USD 146.5bn in August,
outperforming SSl's USD 144.3bn forecast. External debt
repayments and Bl's rupiah stabilization measures contributed
to the decline, partly offset by external borrowing and
government receipts. Although reserve adequacy remains
reassuring, persistent current-account deficits and continued
currency volatility indicate that underlying external pressures
remain significant. We view reserves as an important safeguard
against volatility rather than evidence of a sustained
improvement in foreign-exchange fundamentals.

Bank Indonesia Likely to Maintain a Cautious Monetary Stance

The rupiah remained volatile near IDR 17,900/USD amid
elevated US bond vyields, oil-price pressures, and global
uncertainty. Following cumulative tightening of 100bps in May—
June, Bl maintained its policy rate at 5.75% in September. We
expect the central bank to remain cautious, with currency
stability and inflation management taking precedence over
premature monetary easing. Further tightening cannot be ruled
out should renewed depreciation threaten inflation
expectations or capital-flow stability.

Investment and SOE Reform Could Strengthen Medium-Term
Growth

Indonesia's 1H26 investment realization reached IDR 1,010.6tn,
generating approximately 1.45mn jobs. Achieving the 2027
growth target of 6% will require investment growth of 8-9%,
with estimated investment needs reaching IDR 2,218-2,258tn.
Meanwhile, Danantara's SOE restructuring and plans for several
state-owned companies to pursue public listings could
strengthen governance and capital-market depth. However,
greater investment must translate into higher productivity,
stronger domestic industrial linkages, and sustainable
employment creation.
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MSCI Review Remains an Important Market Consideration

OJK suggested that the potential impact of a freeze on additions
of Indonesian equities to MSCI indices could be relatively
limited. Nevertheless, the November 2026 review remains
important for international investor confidence. We believe
improvements in market transparency, liquidity, ownership
disclosure, and corporate governance are essential to preserve
Indonesia's competitiveness in attracting foreign portfolio
investment.

ENERGY, COMMODITIES & INDUSTRIAL TRANSFORMATION

Renewable Energy Development Could
Efficiency

Improve Fiscal

The government's proposed expansion of solar power capacity
to 100 GWp could potentially generate electricity subsidy
savings of up to IDR 73tn. Renewable energy investment could

strengthen energy security, reduce long-term fiscal
vulnerabilities, and support industrial competitiveness.
Nevertheless, achieving these benefits will depend on
infrastructure readiness, financing costs, and successful

integration into the national electricity system.
Oil Prices and Rupiah Weakness Present Dual Risks

Elevated global oil prices and rupiah depreciation continue to
create risks for Indonesia's import bill, production costs, and
fiscal subsidies. As a net oil importer, Indonesia remains
vulnerable to simultaneous increases in international energy
prices and foreign-exchange costs. Accelerating domestic
energy development and improving energy efficiency will
therefore remain important for strengthening macroeconomic
resilience.

CONSUMPTION & SOCIAL PROTECTION

Targeted Fiscal Support Could Sustain Purchasing Power

The government's planned Wage Subsidy Assistance program
could provide temporary support to lower-income households
amid persistent cost-of-living pressures. Meanwhile, the target
of registering 50% of Indonesia's population in the digital social
protection system by December 2026 could improve assistance
targeting and administrative efficiency. However, sustainable
consumption growth will ultimately require stronger
employment opportunities, rising real wages, and
improvements in household productivity.
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DIGITAL ECONOMY, MEDIA & TELECOMMUNICATIONS

Al and Digital Infrastructure Offer New Sources of Growth

Indonesia's digital economy is projected to reach USD 180-
340bn by 2030, supported by digital payments, artificial
intelligence, and expanding data-center investment. These
developments could improve productivity and attract higher-
value investment, but rising electricity requirements present an
important infrastructure challenge. We believe integrating
digital development with renewable energy, cybersecurity, and
human-capital investment will be essential to maximize long-
term economic benefits.

NATIONAL & POLITICAL DEVELOPMENTS

Governance and Labor Reform Remain Important

The reported enactment of labor-protection legislation,
Danantara's SOE transformation agenda, and stronger public
financial governance reflect continued efforts to improve
institutional effectiveness. Meanwhile, the government
reported approximately IDR 52tn in state financial recoveries
through forestry-sector enforcement over two years. These
developments could strengthen fiscal accountability and
investor confidence, although their economic impact will
depend on transparent implementation and regulatory
consistency.

REGIONAL & GLOBAL ISSUES

Geopolitical Uncertainty Continues to Challenge Market
Stability

Tensions involving the United States and Iran, renewed security
concerns in East Asia, and conflicts in parts of Africa continue to
pose risks to international energy markets, trade, and capital
flows. For Indonesia, geopolitical escalation could translate into
higher imported energy costs, weaker exchange-rate stability,
and increased fiscal pressures. Maintaining adequate external
buffers and diversified economic partnerships will remain
important in navigating these uncertainties.
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OUTLOOK

Indonesia's economic outlook remains relatively
constructive, supported by sustained investment, government
spending, and structural reforms. The World Bank's upward
revision of its 2026 growth forecast to 5.2% reinforces
confidence in domestic resilience, broadly consistent with SSI's
growth outlook of around 5.3%. Nevertheless, September's
softer consumer confidence suggests that household demand
may recover more gradually than investment activity. We
believe stronger employment creation and improvements in
real purchasing power will be essential for sustaining growth.

Externally, rupiah stability will remain the principal
consideration for monetary policy. Although September's USD
146.3bn foreign exchange reserves exceeded SSI's USD 144.3bn
forecast, persistent current-account pressures and global
financial uncertainty suggest limited room for monetary easing.
We expect Bl to maintain a cautious stance, with the benchmark
rate likely remaining at 5.75% in the near term, while preserving
flexibility to respond to renewed currency or inflation pressures.

Fiscal policy will consequently play a greater role in
supporting domestic demand. Targeted subsidies, infrastructure
spending, and social protection could help sustain household
consumption, although expenditure quality and fiscal credibility
will remain critical. At the same time, stronger investment
realization, SOE restructuring, renewable energy development,
and digital transformation could support medium-term
productivity gains. However, achieving 6% growth in 2027 will
require more effective transmission from investment into
employment, household income, and domestic value creation.

Financial markets are likely to remain sensitive to global
interest rates, geopolitical developments, and Indonesia's
upcoming MSCI review. While stronger corporate performance
and structural reforms could support selected domestic assets,
foreign capital flows and rupiah movements will remain
important determinants of market sentiment. We therefore
maintain a cautiously constructive view, with macroeconomic
stability continuing to provide the foundation for sustainable
growth acceleration.
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KEY RISKS TO WATCH

= Rupiah and external stability: Persistent current-
account deficits, elevated global yields, and potential
capital outflows could sustain currency pressures and
constrain monetary policy.

=  Foreign exchange reserves: Despite adequate reserves,
continued intervention and external financing needs
may limit improvements in underlying foreign-
exchange conditions.

= Household purchasing power: Weak

confidence and slower real income growth could

consumer

constrain domestic consumption.

= Energy and fiscal pressures: Higher oil prices and rupiah
depreciation could increase subsidy requirements and
imported inflation.

= Investment and capital markets: Investment execution
risks and the upcoming MSCI review could affect
growth prospects and investor confidence.

= Global geopolitical uncertainty: Escalating conflicts
could increase commodity-price volatility and weaken
international market sentiment.
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COMMODITY PRICES
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DATA ECONOMIC
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Macro Forecast SSI

Macro
GDP (% YoY) 5.02 5.11 5.30
Inflation (% YoY) 1.57 2.92 3.00
Current Account Balance (% GDP) -0.9 -0.1 -1.90
Fiscal Balance (% to GDP) -2.29 -2.60 -2.90
Bl 7DRRR (%) 6.00 4.75 4.75
10Y. Government Bond Yield (%) 7.00 6.07 7.50
Exchange Rate (USD/IDR) 16,162 16,470 17,500

Source: SSI Research, *forecasts
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GLOBAL, REGIONAL & FIXED INCOME DATA

As of 9 October 2026

Equity Global Markets Last Price DETY 5D im 3M 6M YTD

Dow Jones 51,232 0.10 0.60 -2.19 -2.39 6.32 6.59

SPX Index 7,765 -0.47 1.29 1.69 2.94 13.78 13.44
CCMP Index 27,193 -1.25 1.20 3.58 3.76 19.15 17.00
KOSPI Index 6,626 -2.62 -3.10 -4.11 -9.13 14.67 57.23
NKY Index 69,031 -0.02 1.06 5.97 1.90 23.50 37.13
HSI Index 24,211 1.79 1.00 -4.21 0.75 -5.98 -5.54
JCl Index 6,094 1.04 0.94 -8.75 3.07 -16.61 -29.53

Source: Bloomberg, SSI Research

Currencies Last Price Daily 5D im 3M 6M YTD
USD/IDR 17,883 0.08 -0.04 -2.07 -1.11 4.67 7.15
USD/CNY 7 0.17 0.21 0.24 -1.47 -2.03 -4.23
EUR/USD 1 0.08 -0.31 -3.55 -1.84 -4.09 -4.48
usD/JPY 158 -0.24 -0.26 -2.97 -2.54 -0.44 0.99
USD/THB 34 0.44 0.10 -1.89 0.30 4.47 6.44
USD/MYR 4 0.16 -0.03 -0.39 0.20 2.56 0.62
USD/INR 97 0.06 -0.42 -1.69 1.41 4.39 7.63
AUD/USD 70 0.32 0.40 -3.27 0.66 -1.02 4.92

Source: Bloomberg, SSI Research

Fixed Income Indicators Last Price DET Y 5D iM 3M 6M YTD
INDOGB 5Y 7.034 -0.72 -0.26 1.71 -2.61 10.85 26.65
INDOGB 10Y 7.209 0.35 0.61 1.35 -1.04 8.93 18.78
INDOGB 20Y 7.179 -0.39 -0.43 0.38 -0.66 7.00 10.33
INDOGB 30Y 7.273 -0.26 -0.08 1.06 -1.20 5.88 8.48
US Treasury 5Y 5.0139 0.50 -0.79 8.61 17.06 28.65 34.59
US Treasury 10Y 5.2526 0.49 -0.34 8.51 15.41 22.86 26.05
US Treasury 30Y 5.6253 0.45 0.10 6.36 11.07 15.26 16.14
INDO CDS 5Y 91.878 -0.99 -2.67 11.43 0.43 4.31 33.43

Source: Bloomberg, SSI Research
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JCI Sectoral Last Price 6M YTD
IDXFIN Index 1,315 0.79 0.31 -6.45 -0.51 -4.18 -15.17
IDXBASIC Index 1,677 1.67 2.10 -9.63 11.88 -22.22 -18.52
IDXCYC Index 906 0.86 0.53 -6.89 3.11 -19.25 -26.09
IDXNCYC Index 681 1.02 1.25 -6.50 4.68 -7.88 -14.81
IDXENER Index 3,159 0.71 0.76 -9.02 16.74 -18.80 -29.05
IDXINFRA Index 1,700 1.15 1.16 -12.14 -0.88 -16.26 -36.37
IDXHLTH Index 1,469 0.69 3.59 -2.16 2.34 -18.75 -28.84
IDXTRANS Index 1,774 1.08 5.85 -5.79 7.95 -5.00 -9.78
IDXPROP Index 744 -0.16 1.11 -10.73 2.29 -20.43 -36.53
IDXINDUS Index 1,577 1.51 0.14 -9.66 2.35 -17.52 -26.81
IDXTECH Index 5,808 0.60 1.45 -16.90 -9.83 -25.08 -39.05

Source: Bloomberg, SSI Research

Interest
eres Sep-26 Oct-26
Rate
Bl's 7 Day
7 7
(%) 5.75 5.75
Fed Rate 3.75 3.75

(%)

Source: Bloomberg
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Weekly Stock Rank

HO | STOCK | & | PRICE| %CHG| LOT | FREGH |} %% |7 % | D %
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Source: Bloomberg, STAR, SSI Research

Weekly Foreign Flow Regular Market

Foreign Only ~ = J09-10-2025 - | SHOW
STOCK| %TWVAL| LAST | %CHG | %MTD| %%YTD| %52W| NVAL | NAVG | BVAL | SVAL | IRD ||-
2120 0.05 i . 111.4B 2,004 134.8B RG
MEDC 1,430 0.08 i 5.3 48.4B8 1,435 104.3B RG
0.01 . . 42.1B 7,802 173.9B RG
DSSA 1300 0.09 Li 36.0B8 1,121 248.9B RG
ENRG 5 0.09 A 23.68B 957 151.0B RG
] 0.049 i 3 23.0B 1,264 40.6B8 RG
0.18 . 23.0B 600 140.4B RG
0.01 .3 2.5 22.2B 6,919 79.3B RG
0.02 43.0 59, 19.98 4,713 278.5B RG
0.02 438.0 . . 15.4B8 6,448 36.1B RG

14.7T

Source: Bloomberg, STAR, SSI Research

Weekly Sector Summary

05-10-2026 = JO9-10-2026 SHOwW
SECTOR W TWAL | FNWVAL FBWAL | DBWAL | FSWAL |
13.8 “915.6B
4.4 -F00.1B
IDXINFRA 4.9 -296.58
IDXENERGY 47.3 220418
3.6 21808
10.1 F198.48
IDXCYCLIC 6.6 82.98
IDXTRANS 0.6 -880.2M
COMPOSITE 100.0
0.2 5.9B
IDXPROPERT 2.5 82.0B
4.6 1863.1B

Source: Bloomberg, STAR, SSI Research
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Economic Calender

Country Date Time Event Period Survey Previous
13-Oct 21:00 Existing Home Sales Sep 3.96m 3.98m
13-Oct 21:00 Existing Home Sales MoM Sep -0.80% -2.00%
13-Oct-20-Oct 19:30 Federal Budget Balance Sep -- $197.9b
14-Oct MBA Mortgage Applications 09-Oct -- -4.20%
14-Oct 18:00 Real Avg Weekly Earnings YoY Sep -- 0.30%
14-Oct 19:30 CPI MoM Sep 0.60% 0.40%
14-Oct 19:30 Core CPI MoM Sep 0.20% 0.30%
14-Oct 19:30 CPI YoY Sep 3.60% 3.40%
14-Oct 19:30 Core CPI YoY Sep 2.50% 2.40%
14-Oct 19:30 CPIl Index NSA Sep 336.623 334.98
14-Oct 19:30 Core CPI Index SA Sep 338.419 337.765
14-Oct 19:30 Real Avg Hourly Earning YoY Sep - -0.30%
15-Oct 1:00 Fed Releases Beige Book
n 15-Oct 19:30 Retail Sales Advance MoM Sep 0.30% 1.20%
United States .
15-Oct 19:30 Retail Sales Ex Auto MoM Sep 0.50% 1.40%
15-Oct 19:30 Retail Sales Ex Auto and Gas Sep 0.20% 1.20%
15-Oct 19:30 Retail Sales Control Group Sep 0.30% 1.40%
15-Oct 19:30 Empire Manufacturing Oct -- 7.6
15-Oct 19:30 Initial Jobless Claims 10-Oct -- 197k
15-Oct 19:30 Initial Claims 4-Wk Moving Avg 10-Oct -- 198.00k
15-Oct 19:30 Continuing Claims 03-Oct -- 1716k
16-Oct 19:30 Import Price Index MoM Sep 0.60% 0.70%
16-Oct 19:30 Import Price Index ex Petroleum MoM Sep -- 0.80%
16-Oct 19:30 Import Price Index YoY Sep -- 7.00%
16-Oct 19:30 Export Price Index MoM Sep 1.00% 0.60%
16-Oct 19:30 Export Price Index YoY Sep == 8.60%
16-Oct 20:15 Industrial Production MoM Sep 0.40% 0.00%
16-Oct 20:15 Manufacturing Production MoM Sep 0.30% -0.30%
09-Oct 6:30 Household Spending YoY Aug -3.60% -3.60%
09-Oct 8:03 Bloomberg Oct. Japan Economic Survey (Table)
09-Oct 13:00 Machine Tool Orders YoY Sep P -- 64.70%
13-Oct 6:50 PPI MoM Sep 0.50% -0.20%
13-Oct 6:50 PPl YoY Sep 7.60% 7.60%
13-Oct 6:50 Bank Lending Incl Trusts YoY Sep -- 5.40%
13-Oct 6:50 Bank Lending Ex-Trusts YoY Sep -- 5.80%
14-Oct 6:50 Money Stock M2 YoY Sep -- 2.00%
Japan 14-Oct 6:50 Money Stock M3 YoY Sep -- 1.20%
15-Oct 6:50 Core Machine Orders MoM Aug 2.60% -3.70%
15-Oct 6:50 Core Machine Orders YoY Aug 15.50% 11.20%
15-Oct 11:30 Capacity Utilization MoM Aug -- 0.50%
15-Oct 11:30 Industrial Production MoM Aug F -- -1.70%
15-Oct 11:30 Industrial Production YoY Aug F -- 3.40%
16-Oct 6:50 Japan Buying Foreign Bonds 09-Oct -- -¥347.6b
16-Oct 6:50 Japan Buying Foreign Stocks 09-Oct -- ¥1324.6b
16-Oct 6:50 Foreign Buying Japan Bonds 09-Oct -- ¥585.7b
16-Oct 6:50 Foreign Buying Japan Stocks 09-Oct -- ¥2191.9b
9-Oct-15-Oct New Yuan Loans CNY YTD Sep 11486.9b 10440.0b
9-Oct-15-Oct Aggregate Financing CNY YTD Sep 27225.5b 23910.0b
9-Oct-15-Oct Money Supply M2 YoY Sep 7.40% 7.50%
9-Oct-15-Oct Money Supply M1 YoY Sep 4.00% 4.10%
9-Oct-15-Oct Money Supply MO YoY Sep -- 11.20%
12-Oct-18-Oct FDI YTD YoY CNY Sep -- -5.30%
14-Oct 8:30 PPl YoY Sep 4.50% 3.80%
China 14-Oct 8:30 CPI YoY Sep 1.00% 0.80%
14-Oct 8:30 CPI Core YoY Sep == 1.00%
14-Oct Exports YoY Sep 25.20% 25.00%
14-Oct Imports YoY Sep 24.00% 28.20%
14-Oct Trade Balance Sep $117.30b $119.09b
14-Oct Exports YoY CNY Sep == 18.60%
14-Oct Imports YoY CNY Sep == 21.70%
14-Oct Trade Balance CNY Sep -- 809.30b
. 11-Oct-15-Oct Local Auto Sales Sep - 81756
Indonesia
15-Oct 10:00 External Debt Aug -- $454.8b

Sources: Bloomberg, SSI Research

Your Lifelong Investment

Partner




WEEKLY ECONOMIC

>

INSIGHTS e

INDONESIA

3rd Week of August 2026

Research Team

Harry Su Managing Director of Research harry.su@samuel.co.id +6221 2854 8100
Prasetya Gunadi Head of Equity Research, Strategy, Banking prasetya.gunadi@samuel.co.id +6221 2854 8320
Fithra Faisal Hastiadi, Ph.D Senior Macro Strategist fithra.hastiadi@samuel.co.id +6221 2854 8100
Juan Harahap Coal, Metals, Mining Contracting, Oil & Gas, Plantations juan.oktavianus@samuel.co.id +6221 2854 8392
Jonathan Guyadi Consumer, Retail, Healthcare, Cigarettes, Telco, Poultry jonathan.guyadi@samuel.co.id +6221 2854 8846
Ahnaf Yassar Banking, Strategy, Plantations, Renewables, Property ahnaf.yassar@samuel.co.id +6221 2854 8392
Yehezkiel Neville Research Associate; Macroeconomic, Coal, Mining yehezkiel.neville@samuel.co.id +6221 2854 8392

Digital Production Team

Sylvanny Martin Creative Production Lead & Graphic Designer sylvanny.martin@samuel.co.id +6221 2854 8100
M. Indra Wahyu Pratama Video Editor & Videographer muhammad.indra@samuel.co.id +6221 2854 8100
M. Rifaldi Video Editor m.rifaldi@samuel.co.id +6221 2854 8100
Raflyyan Rizaldy SEO Specialist raflyyan.rizaldy@samuel.co.id +6221 2854 8100
Ahmad Zupri Ihsyan Team Support ahmad.zupri@samuel.co.id +6221 2854 8100
Joseph Soegandhi Director of Equity joseph.soegandhi@samuel.co.id +6221 2854 8872

Equity Institutional Team

Widya Meidrianto Head of Institutional Equity Sales anto@samuel.co.id +6221 2854 8317
Ronny Ardianto Institutional Equity Sales ronny.ardianto@samuel.co.id +6221 2854 8399
Fachruly Fiater Institutional Sales Trader fachruly.fiater@samuel.co.id +6221 2854 8325
Alexander Tayus Institutional Equity Dealer alexander.tayus@samuel.co.id +6221 2854 8319
Leonardo Christian Institutional Equity Dealer leonardo.christian@samuel.co.id +6221 2854 8147

Equity Retail Team

Damargumilang Head of Equity Retail atmaji.damargumilang@samuel.co.id +6221 2854 8309
Clarice Wijana Head of Equity Sales Support clarice.wijana@samuel.co.id +6221 2854 8395
Denzel Obaja Equity Retail Chartist denzel.obaja@samuel.co.id +6221 2854 8342
Gitta Wahyu Retnani Equity Sales & Trainer gitta.wahyu@samuel.co.id +6221 2854 8365
Vincentius Darren Equity Sales darren@samuel.co.id +6221 2854 8348
Sylviawati Equity Sales Support sylviawati@samuel.co.id +6221 2854 8113
Handa Sandiawan Equity Sales Support handa.sandiawan@samuel.co.id +6221 2854 8302
Yonathan Equity Dealer yonathan@samuel.co.id +6221 2854 8347
Reza Fahlevi Equity Dealer reza.fahlevi@samuel.co.id +6221 2854 8359
Fadhlan Banny Equity Sales & Research Fadhlan.banny@émuel.co.id +6221 2854 8360

Fixed Income Sales Team

R. Virine Tresna Sundari Head of Fixed Income virine.sundari@samuel.co.id +6221 2854 8170
Sany Rizal Keliobas Fixed Income Sales sany.rizal@samuel.co.id +6221 2854 8337
Khairanni Fixed Income Sales khairanni@samuel.co.id +6221 2854 8104
Dina Afrilia Fixed Income Sales dina.afrilia@samuel.co.id +6221 2854 8100
Muhammad Alfizar Fixed Income Sales muhammad.alfizar@samuel.co.id +6221 2854 8305

Your Lifelong Investment

Partner



mailto:joseph.soegandhi@samuel.co.id
mailto:Fadhlan.banny@samuel.co.id

WEEKLY ECONOMIC
INSIGHTS SIS

INDONESIA

>

3I"d WiAaAlr Af Avimnind ONNL

- Disclaimer:

The views expressed in this research accurately reflect the personal views of the analyst(s) about the subject of the
topics, securities and/or issuers, and no part of the compensation of the analyst(s) was, is, or will be directly or indirectly
related to the inclusion of specific recommendations, ratings, target prices, or views in this research. The analyst(s)
is/are principally responsible for the preparation of this research and has taken reasonable care to achieve and maintain
independence and objectivity in making any recommendations and/or opinions herein.

This document is provided strictly for information purposes only and is intended solely for the use of the recipient(s) to
whom it is delivered. It is not intended for distribution to, or use by, any other person and may not be reproduced,
redistributed, published, forwarded, copied, or made available (in whole or in part) to any other party(ies), whether
directly or indirectly, without the prior written consent of PT Samuel Sekuritas Indonesia.

This research does not constitute, and should not be construed as, an offer, invitation, recommendation, or solicitation
to sell or buy any securities or other financial instruments, nor does it constitute investment advice, legal advice,
accounting advice, or tax advice. Any opinions, estimates, forecasts, and projections herein are subject to change
without notice and are based on assumptions that may not materialize. Past performance is not indicative of future
results. Investments involve risks, including the possible loss(es) of principal(s). Any recommendation or view contained
in this report may not be suitable for all investors; recipients should consider their own investment objectives, financial
situation, risk tolerance, and specific needs, and should seek independent professional advice where appropriate.

Although the information contained herein has been obtained from sources believed to be reliable, PT Samuel Sekuritas
Indonesia, its affiliates, and/or the analyst(s) make no representation or warranty, express orimplied, as to the accuracy,
completeness, timeliness, or reliability of such information, and no responsibility is accepted for any errors or omissions.
Neither PT Samuel Sekuritas Indonesia, its affiliates, nor the analyst(s) shall have any liability whatsoever (whether in
contract, tort, negligence, or otherwise) for any direct, indirect, incidental, special, consequential, or punitive losses or
damages arising from any use of, reliance on, or inability to use this document, even if advised of the possibility of such
losses.

This document may contain forward-looking statements which are inherently uncertain and subject to risks and other
factors that may cause actual outcomes to differ materially from those expressed or implied. PT Samuel Sekuritas
Indonesia undertakes no obligation to update, revise, or keep current any information, opinion, estimates, forecasts, or
forward-looking statements contained herein.

PT Samuel Sekuritas Indonesia, its affiliates, directors, officers, representatives, and/or employees may from time to
time have positions in, act as market maker or liquidity provider for, or perform investment banking and/or other
services for the securities or issuers mentioned in this report, and may receive fees or other compensation in connection
therewith, subject to applicable laws and internal policies. Additional information regarding conflicts of interest (if any)
may be available upon request.

All rights reserved by PT Samuel Sekuritas Indonesia.
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