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JCI SUMMARY

Closing price 6,147
Change (%) -0.75
Highest 6,215
Lowest 6,136
Value (IDR tn) 36.20
Net Foreign Value (IDR bn) -871.36
Change YTD (%) -28.01

NEWS HIGHLIGHTS

ADHI — Reallocates IDR 2.65tn Funds

BBLD - Secures IDR 150bn Loan

BEKS — Uses 71.48% Rights Proceeds

CHEK - Partners KALGen on Genomics
ERAL — Plans 10 More Stores

EXCL — Raises Capex to IDR 20tn

FORU - Rights Take-up Reaches 79%

PLIN — Sets IDR 268.72bn Interim Dividend
RAAM - Expands Cinema Network
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ADHI - Reallocates IDR 2.65tn Funds

PT Adhi Karya Tbk (ADHI) plans to reallocate IDR 2.65 trillion, comprising IDR 1.97 trillion of 2022 state capital injection and
IDR 675.49 billion of rights issue proceeds, earmarked for capital deposits into investment entities. The revised plan allocates
IDR 1.68 trillion to the Solo-Yogyakarta-YIA Kulonprogo toll road, IDR 532.18 billion to the Yogyakarta-Bawen toll road and
IDR 378.69 billion to working capital. Shareholders vote on 13 November 2026 (EmitenNews).

Our View: Shifting funds toward toll projects and working capital eases ADHI's liquidity and speeds cash conversion on carry-
over projects, in line with its streamlining; EGM approval is the near-term checkpoint.

BBLD - Secures IDR 150bn Loan

PT Buana Finance Tbk (BBLD) signed an IDR 150 billion fixed loan facility with PT Bank Ganesha Tbk (BGTG) on 7 October
2026. The facility has a tenor of up to 48 months, is secured by the company's receivables and will fund working capital for
consumer finance and financial lease lending. It follows an IDR 100 billion facility from Bank Victoria signed in August 2026
(EmitenNews).

Our View: Successive bank lines diversify BBLD's funding and support receivables growth; management sees no material
impact, so funding costs and asset quality are the key watch points.

BEKS — Uses 71.48% Rights Proceeds

PT Bank Pembangunan Daerah Banten Tbk (BEKS) had used IDR 439.29 billion, or 71.48%, of the IDR 614.59 billion net
proceeds from its seventh rights issue as of 30 June 2026. Credit channelling of IDR 399.48 billion is fully realised, while only
IDR 39.80 billion of the IDR 215.10 billion earmarked for financial structure and IT development has been spent. The remaining
IDR 175.30 billion is placed at BI (EmitenNews).

Our View: Slow deployment of IT funds, with IDR 175.30 billion parked at B, delays BEKS's digital upgrade; faster rollout
matters more for earnings than the completed lending allocation.

CHEK - Partners KALGen on Genornics

PT Diastika Biotekindo Tbk (CHEK) partnered with PT Innolab Sains Internasional (KALGen Innolab) to expand access to Next
Generation Sequencing molecular diagnostics in Indonesia. CHEK will supply technology platforms, reagents, supporting
instruments and technical operational services for KALGen's genomic laboratory, while KALGen provides comprehensive
genomic profiling for precision oncology and wellness genomics. Both aim to reduce sending samples abroad and shorten test
turnaround times (Bisnis).

Our View: The tie-up adds a recurring reagent and service stream in a niche, growing segment, though undisclosed financial
terms make its earnings contribution hard to gauge for now.

ERAL - Plans 10 More Stores

PT Sinar Eka Selaras Tbk (ERAL), or Erajaya Active Lifestyle, plans to open 10 more stores by end-2026, after reaching 83 store
openings, including acquisitions, as of September. CEO Djohan Sutanto said JD Sports and Xpeng stand out among its growing
brands. In 1H26, ERAL booked sales of IDR 3.68 trillion, up 40.93% YoY, and net profit of IDR 108.45 billion, up 35.25% YoY
(Kontan).

Our View: Store additions and strong brand momentum support ERAL's top-line growth, though management flags softer
purchasing power; 2H26 margins and same-store sales are the key watch points.

EXCL — Raises Capex to IDR 20tn

PT XLSMART Telecom Sejahtera Tbk (EXCL) raised its 2026 capex allocation to IDR 20 trillion from earlier guidance of IDR 15
trillion to accelerate its 5G rollout. Its 5G network now covers more than 52 cities and regencies with over 15,000 5G BTS,
targeting 88 to 101 by end-2026 using 700 MHz and 2.6 GHz spectrum. The company serves about 69.4 million subscribers
(Kontan).

Our View: Higher capex strengthens EXCL's 5G position, but a one-third increase pressures free cash flow and depreciation
near term, monetisation through data pricing is the key watch point.
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FORU - Rights Take-up Reaches 79%

PT Fortune Indonesia Tbk (FORU) said 169.38 billion rights were exercised in its first rights issue during the 25 September to
6 October 2026 exercise period, about 78.75% of the offering, while 45.72 billion went unexercised. The company offered up
to 215.096 billion new shares at IDR 126 each, worth up to around IDR 27.1 trillion including in-kind contributions. The new
shares are now being listed on the IDX (Kontan).

Our View: Take-up near 79% secures most of FORU's planned capital, much of it through in-kind contributions, but dilution
is heavy,; watch use of the new assets and post-listing liquidity.

PLIN - Sets IDR 268.72bn Interim Dividend

PT Plaza Indonesia Realty Tbk (PLIN) will distribute a fiscal 2026 interim cash dividend of IDR 268.72 billion, or IDR 76 per
share, approved by the Board of Commissioners on 5 October 2026. The payout slightly exceeds 1H26 net profit attributable to
the parent of IDR 266.84 billion. Cum date in the regular market is 15 October, with payment scheduled on 27 October 2026
(IDX Channel).

Our View: A payout above 1H26 profit, backed by IDR 10.22 trillion of retained earnings, reflects PLIN's strong cash position;
neutral-to-positive for yield-oriented investors ahead of the cum date.

RAAM - Expands Cinema Network

PT Tripar Multivision Plus Tbk (RAAM) targets about four new cinema locations in 2026, having opened its second this year
in Batu Licin, South Kalimantan, though two sites may shift to 2027. A four-screen site needs about IDR 10 billion of
investment. RAAM keeps a plan of eight to 11 films a year, has finished eight in 2026, and will release two more in November
(Kontan).

Our View: Owning screens lets RAAM capture more value from its film slate, but the expansion is small and gradual; November
release performance remains the nearer-term earnings driver.
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ANALYST CERTIFICATION & DISCLATIMER

Analyst Certification. The views expressed in this research report accurately reflect the analyst's personal views about any and all of
the subject securities or issuers; and no part of the research analyst's compensation was, is, will be, directly or indirectly, related to
the specific recommendations or views expressed in the report.

Disclaimer. This research is based on information obtained from sources believed to be reliable, but we do not make any representation
or warranty nor accept any responsibility or liability as to its accuracy, completeness or correctness. Opinions expressed are subject to
change without notice. This document is prepared for general circulation. Any recommendation contained in this document does not
have regard to the specific investment objectives, financial situation, and the particular needs of any specific addressee. This document
is not and should not be construed as an offer or a solicitation of an offer to purchase or subscribe or sell any securities. PT Aldiracita
Sekuritas Indonesia or its affiliates may seek or will seek investment banking or other business relationships with the companies in
this report.
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