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We initiate coveragewith a BUY rating and a TP of 2,250, supported by strong earnings
momentum,rising exposureto datacenterprojects,solid executionbackedby digitalization, and a Initiation | 4t May 2026

debtfree balancesheetenablingfurther projectexpansion

Balance SheetComparative Amongst Construction Companies B U Y

A Fixed AssetsEither StagnatingOr Declining Amongst SOE Construction Companies In contrastT OT L 6 s
fixed assethasonly recentlyincreasedsubstantiallyby 45% to IDR 163 bn. However,the companyhasthe
lowestfixed assetholdingamongstts SOEgroups As of FY25, WIKA hasIDR 5,043 bn followed by WSKT Target Price (IDR)
(IDR 4,080bn), PTPP(IDR 2,140bn),andADHI (IDR 2,084bn).

A High Fixed AssetTurnover Comparedto SOE. T O T Lfiesl asseturnoverreachedlOx despitethe spikein
its fixed asset All SOE Constructioncompaniesare currentlybelow TOTL with ADHI, PTPP,and WKST at
5x fixed asseturnover WIKA faired betterwith 7x becausef its decliningtrendfor fixed asset

A Prudency Reflected From Higher Efficiency On Managing Client Payments TOTL has the highest
accountgeceivableturnoverasof FY25 with 10x. This translatego the companyhavingthe lowestreceivable
daysat 36.5 followed by WIKA with 52 days WSKT andADHI (73 days) andPTPP(121days)

Consensus Price

TP to Consensus Price

Potential Upside

CashFlow Comparative Amongst Construction Companies

/ N
A SOE Construction Companiesindicate Prolonged Reliance On Financing. Since2014 SOE Construction Shares Data
Peershave beenrelying mainly on cashfrom financing activities TOTL, on the other hand, had operational
cashflow retainedabovewaterduring the sameperiod and maintainedfinancing cashflow belowwater This Last Price (IDR) 1,205
reflectsthec o mp agpqd_gcme_rna}ncen becom|ng_se|f—susta|n|ngthrc_)ugh|ts_ co_nstructlomontractrevenue e tER s 6l 4 May 2026
anddoesnotrely onissuingfinancial instrumentgo raisecashfor operationsunlike its peers
o ) 52wk range (Hi/Lo) 1,970/ 486
Building ExpensesOutlook Stable As CementIndustry Still FacesOversupply Free Float (%) 30.3
A Stagnant Domestic Cement Production Capacity. Accordingto the Ministry of Industry (Mol), the cement Outstandingh(mn) 3,410
production capacity will have no changeat 1208 mn tons / year, but the domestic utilization will show
improvementirom 52% to 60% in the period of 202558 203(E. Market Cap (IDR bn) iz
A Mild Domestic Growth Within A Mature Industry. Mol placesthe domesticdemandexpectedto have a Market Cap (USDnn) 235
3.01% CAGR 20253 203(E. Howevgr, Modor Intelligence_z hasg more _optimistic vigw by ‘placing a 4.88% Avg. Trd Vol i 3M (mn) 3.40
CAGR 202€E3 203(E boostedby resilient demandfor residentialhousingconstructiontaking up 54.9% of
cementendusers this may also be boostedby the g o v e r n subsidize@if®usingdevelopmentprograms
targeting3 million homes(2 million rural/coastahomesand1 million urbanunits) The centragovernmenthas ( h
allocatedIDR 117trillion for the program Sector
. . . Building Construction
FY 25 PostingNew All Time High Performance 9
A TOTL turned in arecord FY 25, with revenuerising 26.4% YoY to IDR 3,901 bn, fueled by a ramp-up in SubSector
project rolloutsd especially data center buildsd and smoother on-site execution as digitalization tools Contractors
gained traction. GPM widenedto 19.3% (vs. 17.7% in FY24) on tighter costdiscipline and more efficient use .
of materialsand labor, while EBIT reachedIDR 519 bn with margin expandingto 13.3% as higher project Bloomberg TOTL 1J Equity
throughputdroveoperatingleverage EBITDA camein at IDR 520bn (13.3% margin) Net profit jumped56.1% Reuters TOTL JK
YoY to IDR 415 bn, translatingto NPM of 10.6%, with returnsstrengthenindROE 31.2%, ROA 10.3%). The A J
balancesheetstayscleanwith zerodebtandno defaultrisk, leavingthe companywell-positionedto takeon new
contractsandscaleits projectpipeline Shares Price Performance
Initiating with a BUY Rating at a TP 2,250 oy
1.200
We are initiating TOTL with a BUY Rating at a TP of IDR 2,250 due to its peak performancein -
achievingnew all time high revenueof IDR 4.41 tn and net profit consecutivelyin the pasttwo years .
Despiteits achievementsyaluation metric is still trading at a discountof 9.25x P/E comparedto its 0
constructionpeersWSKT (-1.73x P/E), WIKA (-0.84x), PTPP(-0.27x), andADHI (-0.35x). We alsofavor w0
thestockbecausef its comparativelyprudentmanagemenihencomparedo its SOEpeers 0
PT Total BangunPersadaTbk. | Summary(IDR Billions) & E
e TOTL U Equity s JCI Rebased
2025/12¢ 2026/12F 2027/12F 2028F/1}
YTD 3M 6M 12M
Revenue 3,901 4412 4,632 4,864 Abs.Ret +18.72% +15.31% +42.76%+74.64%
Growth (%yly) 26.4% 13.1% 5.0% 5.0% Rel.Ret +38.15% +29.49% +61.40%+72.36%
Net Profit 415 571 615 671
Growth (%yly) 56.1% 37.8% 7.6% 9.2% ' N
Basic EPS (IDR) 122 167 180 197 Ezaridho |bnu’[ama' CFTe
Price / Earnings 8.35 13.44 12.4¢ 11.44 Ezaridho.ibnutama@nhsec.co.id
EV / EBITDA 4.66 9.17 8.37 7.44 Graceline Melinda (Associate)
ROE 31.2% 37.3% 35.3% 34.2 Sri Bintang Radhya (Associate)
ROA 10.3% 12.7% 11.9% 11.3% pN /

Source CompanyData, BloombergNHKSIResearch
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Balance SheetComparative Amongst Construction Companies
A Fixed AssetsEither StagnatingOr Declining Amongst SOE Construction Companies In contrastT O T Lfigesl assethasonly recentlyincreasedsubstantiallyby
45% to IDR 163 bn. However,the companyhasthe lowestfixed assetholdingamongstits SOE groups As of FY25, WIKA hasIDR 5,043 bn followed by WSKT
(IDR 4,080bn), PTPP(IDR 2,140bn), and ADHI (IDR 2,084bn).
A High Fixed Asset Turnover Comparedto SOE. T O T Lfixesl assetturnoverreachedlOx despitethe spikein its fixed asset All SOE Constructioncompaniesare
currentlybelow TOTL with ADHI, PTPP,andWKST at5x fixed asseturnover WIKA faired betterwith 7x becausef its decliningtrendfor fixed asset
A Prudency Reflected From Higher Efficiency On Managing Client Payments TOTL hasthe highestaccountsreceivableturnoveras of FY25 with 10x. This
translatego the companyhavingthe lowestreceivabledaysat 36.5 followed by WIKA with 52 days WSKT andADHI (73 days) andPTPP(121days)
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Exhibit 3. PTPP NFA Turnover and AR Turnover
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Balance SheetComparative Amongst Construction Companies

Exhibit 7. WIKA NFA Turnover and AR Turnover (x) Exhibit 8. WIKA Fixed Asset (IDR mn)
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Exhibit 9. TOTL NFA Turnover and AR Turnover (x) Exhibit 10. TOTL Fixed Asset (IDR mn)
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Exhibit 11. Fixed Assets Comparative (IDR mn)
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CashFlow Comparative Amongst Construction Companies

A SOE Construction Companiesindicate Prolonged Reliance On Financing. Since2014 SOE ConstructionPeershavebeenrelying mainly on cashfrom financing
activities TOTL, on the other hand, had operationalcashflow retainedabovewater during the sameperiod and maintainedfinancing cashflow below water This
reflectsthec o mp agogd@avernancen becomingselfsustainingthroughits constructioncontractrevenueand doesnot rely on issuingfinancial instrumentsto
raisecashfor operationaunlike its peers

A SOE Net CF Propped Up By Financing And Investing, TOTL Above Water From Operations. While SOE companieshave maintainedstableto-positive net
cashflowin the pastdecade this was supportedby the issuingof financial instrumentsto raise cash Recently,net cashflow hasalso beenlifted up by a positive
cashflowfrom the selling off their respectivefixed asseteamongsthe SOEs T O T Lngtgashflowhasmainly beendrivenby its operationatashflowdueto it being
disproportionallylarger to the relatively stablefinance and investmentcashflows The ¢ 0 mp a RinaricaCashflowonly reachedIDR -400,000 once during the
pandemicbut quickly rebounded

Exhibit 12. ADHI Cash Flow Exhibit 13. ADHI Cash Flow
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Exhibit 14. PTPP Cash Flow Exhibit 15. PTPP Cash Flow
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Exhibit 16. WSKT Cash Flow Exhibit 17. WSKT Cash Flow
(IDR mn) (IDR mn)
50,000,000

25,000,000

40,000,000 20,000,000

30,000,000 18,000,000
20,000,000
10,000,000
10,000,000
5,000,000
-10,000,000
20,000,000 -5,000,000
-30,000,000 -10,000,000
e Tratiling 12M Cash from Investing ACtivities s Trailing 12M Cash from Financing Activities -15,000,000
e Trailing 12M Cash From Operations Nt CF
Source: MenteriPUPR,NHKSIResearch Source: MenteriPUPR,NHKSIResearch

Pleaseconsiderthe rating criteria & important disclaimer

-4 > g '
NH Korindo Sekuritas Indonesia 4
Berizin & diawasioleh OtoritasJasaKeuangan www.nhis.co.id | Page / 36




PT Total Bangun PersadaTbk. (TOTL) NH KoRinbo & naik

. . SEKURITAS INDONESIA
Demonstrating Excellence At A Fair Value
.. >

CashFlow Comparative Amongst Construction Companies

Exhibit 18. WIKA Cash Flow Exhibit 19. WIKA Cash Flow
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Exhibit 20. TOTL Cash Flow Exhibit 21. TOTL Cash Flow
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Our Discussionwith ManagementOn 27-Feb-2026
Navigating Uncertainty With Prudency

A Robust Data Center Project Pipeline
TOTL currently has3i 4 datacenterprojects,with anadditional3 projectsupcoming

A NewContract Wins Well Above Target and Strong Expansionin Contract Volume
New signedcontractsreachedDR 2,590bn by 3Q25 andincreasedsharplyto IDR 6,866on by Decembe2025 exceedinghe initial targetof IDR 5,000bn. The numberof
contractsincreasedrom around20 contractsin 2024to approximately35 contractsin 2025 with 15 contractscoming from subsidiaries

A RevenueDominated by Office and Data Center Projects, While Premium Apartment SegmentDeclines
Themajorityof T O T L2025revenuewasgeneratedrom office anddatacenterprojects Apartmentprojects,whereTOTL is mainly focusedon premiumapartmentsare
experiencinga downturn

A All-Time High Profitability
Profitability remainsoutstandingwith GPM reaching20.63% in 3Q25, continuingits upwardtrendandstandingat anall-time high.

A Tight PaymentControl with Minimal Risk
TOTL enforcesa 45-day late paymentratio. Paymentsnustbe settledwithin this period otherwise projectswill be sloweddownandeventuallystopped To date,this has
neveroccurredwith anyof T O T Lcbests

A Consistentand Low CapexRequirement
Capexis maintainedat IDR 10bn per year for 2024 2026 allocatedto projectequipmentand IT equipment& software Sincethe pandemic,TOTL hasimplemented
digitalization throughCIS (ConstructionintegratedSystem),enablingmore efficient, reattime, andsimplified operations

A In-House MnE Upgradeto Support Data Center Projects
TOTL plansto upgradeits MnE capabilitiesto supportdatacenterprojectsinternally, reducingthe needfor outsourcing

A Clear Strategic Focusasa Pure Contractor
TOTL hasreceivedinvitationsto partnerwith karyacompanieshowever,theseopportunitiesdo not meetthec o mp aintgrri@alghecklist TOTL remainscommittedto
operatingsolely asa contractoranddoesnot intend to becomeaninvestor

Exhibit 22. Our Team meeting with TOTL

Source: CompanyNHKSIResearch

Pleaseconsiderthe rating criteria & important disclaimer
-4 > '

NH Korindo Sekuritas Indonesia 6
Berizin & diawasioleh OtoritasJasaKeuangan www.nhis.co.id | Page / 36



PT Total BangunPersadaTbk. (TOTL) NH o @ naik
Demonstrating Excellence At A Fair Value

' = >
Data Center Industry
Typesof Data Centers

DataCentersarethe locationswithin a building or anwhole connectednfrastructurethat facilitatescomputersystemsor relatedcomponentsTheyare mainly divided into

five categoriesColocationsDataCenter(CDC), EnterpriseDataCenterSEDC), HyperscaleDC (HDC), EdgeDC (EDC), and Carrier Hotels (CH).

1. CDCsallows customergo leaseor rentspace storage power,cooling,equipmentphysicalsecurity,andbandwidth It canfacilitate thousand®f customersatatime and
providesawide arrayof servicesto fit the needsfor thousand®f clients

2. EDCsarespeciallypurposediatacentersownedby the companyitself to operateinternally.

3. HDC arelarge,scalablefacilities thathavea minimumof 10,000sq ft. and5,000 servers But HyperscaleDCs cantypically househundredsf thousandr millions of

servers

4. EDC aresmallerdatacentersthatarecloserto the usersandwherethe datais readyto be collectedandcompiled Theseareusefulfor applicationsrequiringlow latency
(i.e. autonomougriving).

5. CH areprimary internetexchangepointsfor datain their area Network providerssharespacein CH thatarebuilt out with fiber opticstelecomequipmentit maintains

DCinfrastructure
Exhibit 23. Indonesia DC Market (USD bn)
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Source  Mordor Intelligence, NHKSI
Research

Indonesian PoliciesOn Data Centers

Outlinedin PerintahPemerintai(PP)No. 82/ 2012regardingthe implementatiorof electronicsystemsandtransactionsgatacentersanddisasterecoverycentersowned
by serviceprovidersmustbein Indonesiarterritory. This regulationwaspassedo ensurehe governmentanreadily accesghe dataof companieoperatingin the country.
However,the Feb2026 US-IndonesiaReciprocalTrade Agreementstipulatedthe free dataflow betweerthe US andIndonesiathis allows digital informationto be given
to US without additionalsafeguardsisthe countryis categorizechsanadequatgurisdictionfor dataprotection Critics havepointedout the agreementsontradictiorto the
PDP Law 27 of 2022 concerningPersonalData Protectionand may hinderl n d o n dasasoaedegynty However, CoordinatingMinister Airlangga Hartartostatedthe
agreementvith the US hascreateda crediblelegal frameworkfor crossborderdataflows.

Data Center Standardization

The TelecommunicationtndustryAssociation(TIA) hasseta standardor domesticDC infrastructurewith minimal requirementgor telecommunicationsfrastructureand
computerroomsincluding singletenantenterprisedatacentersand multi-tenantinternethostingfacilities. TelcordiaGR-3160 hasprovidedguidelinesfor settingup data
centerswithin telecommunicationsetworks

Equipmentin DCs may be usedto (1) operateand managetelecommunicationsietworks (2) deliver DC-basedapplicationsdirectly to customers (3) Provide hosted
applicationsfor third parties (4) Offer acombinationof DC andrelatedservices

Thereareten (10) key componentgo DCs

ServerRoond Facilitatesmultiple interconnecte@omputerswithout monitorsor keyboardghatactasthe corefor datastorageandprocessing
NetworkRack® FunctionasconnectingbridgesbetweerserversandISP fiber optic pathways All incomingandoutgoingdataflow throughtheseracks
UPS(UninterruptiblePowerSupply) Machingd Providesbackuppowerbeforebackupgeneratorsareactivated

BackupGeneratord Requiredin the caseof powerfailures

Cooling Roomd Regulatesemperaturdo preventoverheatingn the serverroom

HeatExchangeSystem8 Functionsto expelhot air from the building, locatednormally in the room

ConcreteandSteelConstructio® Protectsserversfrom naturaldisasters

Cooling Units (24/7 Operation) Removesheatandreleasest outsideor convertit into cool air

Networking OperationsCenter(NOC)d Workspacefor IT andsecuritypersonnelvho monitor DC 24/7

0. SecurityPersonnd Physicallysecuringthe serverswith surveillance D cardaccessystemsandothermeasures

POONODOAWNE

Data CenterMaintenancemainly relieson (1) ServerPerformanceMetric and (2) CompeteniT PersonnelServerPerformanceMetric canuseddifferent criteria suchas
utilization, latency,andresourceefficiency. Thesestandard$iavebeenoutlinedby the StandardPerformanceEvaluationCorporation(SPEC) CompetentT Personnelill
beresponsibldfor systemdeploymentpowermanagementhardwaremaintenancesoftwaredeploymentnetworkmanagementandserversecurity

I ndon &€ indugirg

In20251 n d o n PaaCenterdlarketsizewasvaluedat USD 1.61 bn, andaccordingto Mordor Intelligence the DC marketis expectedo grow ata 13.71% CAGR to
USD 3.48 bn by 2031 This reflectsanIT load capacitygrowthto 3.56k MW in 2030which is 19.89% CAGR (2025 2030. While Jakartais one of the mostattractive
spotscausedy high densityof fiber networksand submarinecablelanding points, Batammay capturesomespillover effectfrom S i n g a papid cendtructionof data
centers Growth is further underpinnedby the presenceof multi-availability-zone regionsfrom AWS, Google Cloud, and Microsoft, alongwith full foreign-ownership
incentivesin SpecialEconomicZones(KawasanEkonomiKhusus/ KEK). Onthe Al side,I n d o n AlsoptimidesiDC marketis projectedto expandfrom USD 0.49 bn
in 2025to USD 1.76 bn by 2030 (CAGR 16.91%), supportedby Mi ¢ r o &80 1t7 @rscommitmentand the i Ma k Indogesia4.00 policy with datalocalization
mandateshatdrive domesticAl computedemandKey challengesemainon the costside, particularlyrelatively high industrialelectricity tariffs that elevatecooling costs
versusregionalpeers
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Global Capacity & Energy Demand

Globaldatacentercapacityis projectedto grow from 103GW in 2025to 200 GW by 203Q drivenby hyperscalexpansiorandthe widespreadadoptionof artificial
intelligence Between2026and203Q nearly100 GW of new capacitywill be built, with the Americasregionleadinggrowthata 17% CAGR, while Asia-Pacificis
expectedto expandfrom 32 GW to 57 GW. On the energyconsumptionfront, S&P Global Market Intelligence 451 Researctprojectsthat global data center
electricitydemandwill rise from 860 TWh in 2025to 1,587 TWh by 2030undera low-endscenariowith the potentialto reach2,200 TWh by the endof the decade
& equivalentto India'scurrenttotal electricity consumptionOn a regionalbasis,North Americais projectedto increasefrom 386 TWh to 755 TWh, Europefrom
145 TWh to 238 TWh, and Asia-Pacific from 267 TWh to 493 TWh. The Middle East& Africa (MEA) regionand Europeare recordingthe highestpercentage
growth, eachpostinga CAGR of approximately8.4% over the 2025 2030period, reflectinganacceleratiorof digital infrastructureinvestmentin bothregions

E u r o DigitalsSovereignty. Al FactoriesNetwork

Exhibit 24. European Al Factories Map
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Source: S&P Global & EU (European Al Factories Map)

Europeis advancingdigital sovereigntythrough the EuroHPC Al Factoriesnetwork, providing accessto supercomputingcapacity and GPU clusters for

researchersstartupsandSMEs Meanwhile,hyperscalecapitalexpenditurds expectedo rise sharplyto USD 645 700billion in 2026 up 56i 70% yearon-year,
bringing total global datacentercapexcloseto USD 1 trillion. Al workloadsare projectedto accountfor 50% of total datacentercapacityby 203Q markinga

critical inflection pointin 2027wheninferenceworkloadssurpasgraining This shift is driving a fundamentatedesigrof infrastructureasrackdensitiesncrease
to 40i 100+ kW, necessitatinghe adoptionof liquid cooling systemssince traditional air cooling becomesnsufficient beyond20 kW. Overall, this transition
representshe mostsignificanttransformatiorin datacenterinfrastructuresincethe emergencef cloud computing

The Heart of the Global Al Chip Supply Chain

Exhibit 25. TSMC Global Market Dominance 2026E

Pure-Play Foundry|

2%

Leading-Edge Chips| 90%

CoWoS Packaging 90%

Sources Companydisclosure§TSMC),Morgan Stanleyandindustryconsensugstimates

Backbone of the Global Al Semiconductor Ecosystem Taiwan plays a critical and irreplaceablerole in the global Al ecosystem,anchoredby Taiwan
SemiconductoManufacturingCompany(TSMC), which dominatesadvancedAl chip manufacturing TSMC producessemiconductorgor leadingplayerssuchas
NVIDIA, AMD, and major hyperscalerseffectively positioning Taiwanat the centerof global Al computedeploymentin Q1 2026 TSMC generatedJSD 35.9
billion in revenug(+41% YoY), with Al-drivenhigh-performanceomputingcontributing61%. The companymaintains~72% shareof the pure-play foundry market
andover 90% of leadingedgechip production,with advancechodes( @m) accountingfor 77% of revenue

A key constraint in scalingAl infrastructure liesin CoWoSadvancedpackaging, which integrates GPUswith high-bandwidth memory. TSMC is expectedo
control ~90% of global CoWoS capacityin 2026 creatinga structuralbottleneckthat makesTaiwan the de facto gatekeepepof global Al computesupply To
mitigate geopolitical risks, TSMC is expandingproductionin the U.S,, targetingup to onethird of nextgenerationnode output from Arizona, while retaining
leadingedgedevelopmentn Taiwan Meanwhile,T a i w doméssicdatacentermarketis projectedto grow from USD 1.97 billion in 2025to USD 5.73 billion by
2031(CAGR 19.48%), reinforcingits positionasacorehubin the global Al infrastructureecosystem
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The Middle East Emerging Global Al Hub

Exhibit 26. Saudi Arabi ads
A The Middle Eastis rapidly establishingitself asa strategic third pole in global Al infrastructure . They
havebeensupportedby overUSD 3 trillion in sovereignwealth,low-costenergy,andstrongpartnershipsvith
U.S. technologyleaders Following the easingof U.S. exportrestrictionson advancedAl chipsin late 2025
including approvals for large-scale NVIDIA GPU deploymentsin the UAE and Saudi Arabia capital 1.74
investmentin Al infrastructurehasacceleratedignificantly acrossthe regionin the United Arab Emirates,
theflagship StargatdJAE projectdevelopedy G42 in partnershipvith OpenAl,Oracle,NVIDIA, Cisco,and
SoftBankanchorsa broader5 GW UAEi U.S. Al Campusin Abu Dhabi
A Saudi Arabia Al-Optimized Data Center Market. The projectincludesa 1 GW computecluster,with an
initial 200MW phasetargetedfor completionin 2026 positioningthe UAE asa regionalAl hub. Supporting
this expansionMicrosoft andG42 havealsocommittedover USD 15 billion to scalenationalcapacitytoward
1 GW, alongsidedevelopmented by KhaznaData Centres Meanwhile, SaudiArabia is advancingits Al
ambitions under Vision 2030 through the statebacked HUMAIN initiative, supportedby the Public
InvestmentFund The programtargetsup to 1 GW of Al datacentercapacity,beginningwith 250 MW, andis
backedby multi-billion-dollar investmentsand large-scaleGPU procuremenfrom NVIDIA and AMD. The 0.63
broaderSaudidatacentermarketis projectedto grow significantly by 2031, supportedby nationalstrategies,
hyperscaletinvestmentsand large-scaleprojectssuchas NEOM. The Al-optimized datacentersegmentin
SaudiArabiais expandingevenfaster,projectedto grow from USD 0.63 billion in 2025to USD 1.74 billion
by 2030 (CAGR 22.42%). This growth is driven by large-scaleinitiatives including Vision 2030 programs,
hyperscalercloud expansion,and nextgenerationinfrastructure projects, reinforcing the Middle Ea st 6 s
emergencesakey global Al computehub.

2025 2030E
Source: Mordor Intelligence

SoutheastAsia Al Data Center LandscapeShowsStructural Multi -SpeedGrowth

A Core Triangle Emerging As Regional Backbone Al-optimized data centers across Malaysia,
Singapore and Indonesiaare forming a structurallyintegratedi g r otwrt iha wriyén &y, hgperscaler
expansiondatalocalizationpolicies,andacceleratingAl inferencedemandacrosshe region

A Singapore Shifts Toward High-Value Orchestration Role. Singaporeremainsthe largestand most
maturehub, with marketsize of ~USD 0.89 bn (2026 projectedto reach~USD 1.47 bn by 2031 (~107
11% CAGR), supportedoy installedcapacityof ~1.4i 1.6 GW. However,land and powerconstraintsare 22025 = 2030E
limiting further hyperscaleexpansion,repositioningSingaporeas a high-efficiency, high-density hub
focusedon interconnectionprchestrationandregionaltraffic managementatherthancapacitygrowth

A Malaysia Capturing Hyperscale Spillover With Strong Cost Advantage. Malaysiais emergingasthe
fastestgrowing market, expandingfrom USD 0.49 bn (2025 to ~USD 1.76 bn (2030 (~29% CAGR).
Johorhasbecomethe primary spillover destinationattracting>1 GW of pipeline capacity,supportecby
materially lower power costs(~30i 40% below Singapore)and greaterland availability, positioningthe
country asa nearterm hyperscaleexpansiorhub.

A Indonesia Scaling As Long-Term Demand Anchor. Indonesiademonstratestrongstructuralgrowth,
with marketsizeincreasingfrom USD 0.49 bn (2025 to ~USD 1.76 bn (2030 (~16/ 17% CAGR). More
importantly, IT load capacityis expectedto expandsignificantly from ~1.4 GW to ~3.5 GW by 203Q
supportedby datalocalization policies and domesticdemand Batamis emergingas a strategicnode,
combiningproximity to Singaporewith costandregulatoryadvantages

A SecondaryASEAN Markets Provide Distributed Capacity Layer. Thailand,Vietnam,andPhilippines
are developingas complementarygrowth nodes Thailandis projectedto exceedUSD 1.0 bn by 2030
(~18i20% CAGR; ~3001500 MW pipeline), while Vietnam (>20% CAGR; <200 MW base)and the
Philippines (~15/ 18% CAGR; ~2001300 MW pipeline) are scaling from smaller bases, primarily
supporting edge, CDN, and latencysensitive workloads Regional Structure Transitioning Toward
Distributed Al ComputeModel.

Exhibit 27. ASEAN Al DC Market (USD bn, 2025 vs 2030E)

1.76 1.76

Singapore Malaysia Indonesia

DATA CENTER INDUSTRY OUTLOOK : OVERWEIGHT Source: Mordor Intelligence

A We are of the opinion the Data CenterIndustry has an overweightoutlook with the rising demandfor
Artificial Intelligenceservicesanddatastorage With Si n g a (insiteddadidbank,! n d o n sizablea 6 s
landterritory will be a prime locationin capturingthe spillover for constructingdatacenteinfrastructure
While Malaysia currently has an edge due to lower power costs and supporting legislation for
multinationaldataexchange) n d o n bilatéra ttade agreementvith the United Statesin early 2026
shouldprovide ample legal scaffoldingfor free dataexchangebetweenthe two countrie® capitulating
investmentgrowth from Americantech companieso be a regionalcomputinghub. As macroeconomic
pressuremountsin Indonesiaand layoffs have beenconstantwe view higher adoptionrateswith A.l.
primarily in serviceindustriesas an operationakfficiency measureWe also favor the industry because
of its importanceasthe basestructureto supportA.l.6 sulti-sectoralutility with the mountingpopularity
of GenerativeA.l.
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Building ExpensesOutlook Stable As Cement Industry Still
Facesove rsu pply Exhibit 30. Cement Market Demand 2022 9M25

Market Gemand in Java & Outside Java | in ki Market Demand for Bulk & Bag | in k¢

Slow Growth, Stable Foundations

A Stagnant Domestic Cement Production Capacity. Accordingto the Ministry of Industry (Mol), the cement M s = E
production capacity will have no changeat 1208 mn tons / year, but the domestic utilization will show 1 ool 50
improvementrom 52% to 60% in the period of 20258 203(E. 52224

A Mild Domestic Growth Within A Mature Industry. Mol placesthe domesticdemandexpectedto have a i i H a

3.01% CAGR 202506 203(E. However,Modor Intelligencehas a more optimistic view by placing a 4.88%
CAGR 20268 203(E boostedby resilient demandfor residentialhousingconstructiontaking up 54.9% of
cementendusers this may also be boostedby the g o v e r n subsidizetll®usingdevelopmentprograms
targeting3 million homes(2 million rural/coastahomesand1 million urbanunits) The centragovernmentas .
allocatedIDR 117trillion for the program ScuicelINIRIRemenincusIFIKSIResearch

Exhibit 28. Domestic Cement Demand, Installed Capacity, and Utilization Rates
Exhibit 31. Cement Market Volume and Growth 20232025
Cement Capacity (mn ton) =O— Domestic Cement (mn ton) =0~ Utilization % (Domestic)

1gg 1208 1208 1208 1208 1208 1208 e 53 e b 8 -0 ety O s~ STl e,
1183 165 181
a8 o y1pg 1138

om [ R - xm wm w4 | waed |, waos

T

Source: INTP, NHKSIResearch
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| 1|1 e Demand +5.1% +12.5% +2.2% 2% 4.1% A% +3.0%
Capacity  +38%  +05%  +128%  eE7% 413K L% % Exhibit 32. Cement Production Volume
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(Mn Ton)
Source: INTP, NHKSIResearch Y e
) ) 2 [5ass] 11.61 1193 100%
A Blended Cement Solid Hold On The Market. Modor Intelligence has noted that blendedcementholds . 0%
66.22% marketshareby productin Indonesia Yet fiber cementis anticipatedto experiencea high 5.61% 10 0%
CAGR overthewhole industry asits is beingusedfor seismieresilientandlight-weight panelsystems s

40%

A Strategic Fiscal Moratorium Policy. The CentralGovernmenthasallowed the moratoriumor temporary o

postponemenof new cementmanufacturingbeing built to combatthe oversupplyin the domesticmarket 4
Throughthesestrategicsteps the cementassociatiorof Indonesia(SAl) statesthe utilization rateof cement
factoriescanreachup to 85% if implementedcorrectly

0%

-20%

-40%

-60%
A Export Markets Not Absorbing The Production Supply. While the cementandclinker exportshavebeen IS a0
recoveringfrom the decline in 2022 and overcamethe pandemieera high of 11.61 mn tons, the full m—olume (Million Tons) = Growth (%)

utilization ratein 2024reachednly 63.2% from the total productioncapacityof 119.8 mn for thatyear

Source: INTP, NHKSIResearch

Exhibit 33. Indone: Cement Export Geographic
Exhibit 29. Regional Distribution of Cement Demand in Indonesia Distribution

« Mixed volume development across the regions with most parts still experienced declining demand — 2.80% 1.40% 0.90%
« Shifted bulk demand from Kalimantan to Java as shown in bulk portion of each island Yo Area Growth: Area Volume
20% <u5%

210% <=15%

(BaligNT TR
Elslllldunuih

68.90%

ComentMarket  Bulk | ol -
2024 GOP [ s16% | sox | y
ST B e | oo it o MRl =Bangladesh = Australia = Taiwan
@mm - ot ; Other Timor Leste Philippines
L / Maldives

Source: INTP, NHKSIResearch

. . . . . . . S BPS,NHKSIR h
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Building Expense®utlook StableAs Cementindustry Still FacesOversupply

Cement Manufacturing Process

Thetwo basicsteps: (1) Clinker Productionand(2) Clinker Milling To ProduceCement

Primarily being locatednearlimestonedepositsin quarries,cementplantswould transportthe raw materialsinto primary/secondargrushersto be brokendown into 10 cm
pieces The raw materialsare then mixed milled together the productis called6 r anve awhith is pre-heatedinside a kiln undera six-stagecyclone process After being
preheatedthe raw mealis movedto a precalinerto undergocalcinationthat transformsimestoneinto lime. Precalcinednealsareenterednto the kiln attemperaturesf around
1000 . Fuelis directly spewednto thekiln atupto 2000 to ensurethe raw materialsreachtemperaturesf up to 1450 . Rotating3-5 timesper minute, thekiln passeshe
raw materialsinto its progressivelyhotter zones This partially meltsthe mealinto the clinker. After cooling, 4-5% gypsumis addedinto the clinker to be groundedto make
Ordinary PortlandCement(OPC) If othermineralcomponentsare addedtogetheroncegrinded,it would producePortlandCompositeCementgPCC) The finished productis
placedinto cementsilos for storage

Exhibit 34. Cement Manufacturing Process

Quarrying raw materials

Preheating —
@) Co-processing
S & @’/ » Clinker production in the rotary kiln
”
)
by : :
[ {
7 © ®
\'é‘o [ - Storing|i .
oring in cement silos
‘\
Precalcining @
1
X,

Raw meal grinding

Cement grinding

Crushing

Cooling and storing

Source: CemenEurope,NHKSIResearch

CementAs The Building Block For Concrete

To createconcreteusedin building, cementneedsto be mixed with water and aggregategunder somecircumstancesadd small amountsof admixtures) Aggregates
consistsf 60-75% of the mixtureswhile cementandwatertakesup the rest Aggregatesireusuallyinert coarsematerialssuchasgravel,crushedstone,sand,or recycled
concrete

The Many Typesof Cements

Thereare27 typesof commoncementswith 5 generalcategories
CEM | Portlandcement

CEM Il Portlandcompositecement

CEM Il Blastfurnacecement

CEM IV Pozzolaniccement

CEM V Compositecement

arwNE

Therearealsothree(3) strengthclasses ordinary,high, andvery high. The productscanbe furthersub-categorizedvith 7 sulfateresistingcommoncement 3 distinctlow
early-strengthblastfurnacecementsand?2 sulfateresistinglow early strengthblastfurnacecement
OUTLOOK FOR CEMENT INDUSTRY : NEUTRAL

We areof the opinionthatthe cementindustrywill still experienceoversupplydomesticallywith minimal demandabsorptiorfrom exports This could still leadto cement
prices stabilizing with fiscal policies gearedtowards slowing down of productionthrough new cementplants facing moratoriumor postponementWhile residential
h o meandistendlemandwill provideconfidencefor furtherhousingdevelopmentaindnationaldemandor cementwe view utilization ratewill still hoverat the rangeof
57-58% by 203CE. Thestablecemenipriceswill easeproductioncostsand maintenancef newtoll roads
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Company Profile

PT Total BangunPersadarbk (TOTL) is one of Indonesia'dargestprivately-ownedconstructioncompaniesHeadquartereat Total Building, JI. Letjen S. ParmanKav.
106, WestJakartathe companyhasestablishedtself asa leadingbuilding contractorwith morethanfive decadesf experiencedeliveringcomplexconstructionprojects
acrossthe country The companywas establishedbn Septembe#, 1970 underthe namePT Tjahja Rimba Kentjana initially focusedon the materialsand construction
sector In early 1981, it restructuredts operationsand changedts nameto PT Total BangunPersadarepositioningitself asa professionabuilding contractor In 2008 it
becamea publicly listed companyunderthe namePT Total BangunPersadarbk, listing 2.75 billion shareson the IndonesiaStock Exchangeunderthe ticker symbol
TOTL.

The companyoperatesas a subsidiaryof PT Total Inti PersadaPT Total BangunPersadarbk operateshroughtwo businesssegmentsConstruction,and Rentaland
Others The Constructionsegmentcoversa broad rangeof building types, including high-rise residentialbuildings, office towers, hotels, shoppingcenters,hospitals,
educationalnstitutions,religiousbuildings,industrialfacilities, andpublic utilities. The RentalandOtherssegmenprovidesequipmentental,propertyrental,management
servicesformwork equipmentnstallation,andpropertysales

Over its history, the companyhascompleteda wide portfolio of landmarkprojectsacrossindonesia,including the SequisTower and Thamrin Nine Office Building in
Jakartathe AustralianEmbassyBuilding, CentralParkin WestJava,the KemangVillage integrateddevelopmenin SouthJakarta,and Trans Studio Makassarin South
Sulawesi It hasalso deliveredsignificant religious and cultural buildings suchas the GrandMosquein Padangandthe Islamic Centerin SamarindaPT Total Bangun
Persadd@ bk operatesinderthe guiding principle of "Pride andExcellencein Constructiord' The companyis committedto implementinginternationalstandardsn building
constructiorandprojectmanagementyith a strongemphasi®n trust, reliability, innovation,andquality. It continuouslyinvestsin improvingits processesyorkforce,and
technologyto remainaworld-classconstructionserviceproviderin Indonesia

Exhibit 35. Rubik Project Exhibit 36. Hotel Novotel Fatmawati
)

Source: CompanyNHKSIResearch Source: CompanyNHKSIResearch

Exhibit 37. Hotel KK Semarang Exhibit 38. TOTL receives OSH Award 2025

Source: CompanyNHKSIResearch Source: CompanyNHKSIResearch
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Exhibit 39. Pipeline

As of October 2025
Sector %
Data Center 54%
Industrial 18%
Mixed Use 8%
Hotel 8%
Office 7%
Apartment 4%
Hospital 1%
Total Rp Trillion 9.14

N KORINDO
SEKURITAS INDONESIA

& naik

Exhibit 40. Pipeline

Year Budget (Rp) Allocation Realization

2024 10 Billion Project Equipment, IT Equipment Capex usage as of FY-2024 is
& Software. around Rp 6.31 Billion

2025 10 Billion Project Equipment, IT Equipment Capex usage as of Q3-2025 is
& Software. around Rp 6.58 Billion

2026 10 Billion Project Equipment, IT Equipment N/A.

& Software.

Source: CompanyNHKSIResearch

* Structure (30%):
Concrete, Steel Bar, Formwork, etc.

* Architectural (30%):

Floor Covering, Wall/Partition, Ceiling, Doors &
Windows, Sanitary Ware, etc.

* Mechanical & Electrical (30%):

Plumbing, Fire Hydrant/Sprinkler, Elevator &
Escalator, Gondola System, Electrical,
Ventilation/Air Conditioning, Sound System, Fire
Alarm, CCTV, Building Automation System, etc.

* Preliminaries (10%):

Staff, Plants & Equpment, Site Supporting Facilities,

General Equipment/Supplies (Documentation,

Stationary, etc.), Administration (Insurance, Bonds,

etc.)

Source: CompanyNHKSIResearch

Exhibit 41. Cost Structure For Building

Persiapan
10%

Source: CompanyNHKSIResearch
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Certifications and Memberships
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' n = T
Awards

e Meéa Syariah Talavera Suite The Hermitage
‘ iﬂiﬁll,g;é%nbassy =~ Project | Project. ~ Project

Zero Accident Award from Minister of Public Works and Transmigration

i = e Proje : ~ ~ Harper Hotel Leg
Erolec Bali Project

Source: CompanyNHKSIResearch
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Previous Projects (1/2)

Source: CompanyNHKSIResearch
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Previous Projects (1/2)

Data Center 1
* Data Center 2
* Data Center 3

Source: CompanyNHKSIResearch
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Projects Under Construction

itk 1
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i
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BHUMIKALA - TANGERANG

* Data Center 4
* Data Center 5
* Data Center 6

Source: CompanyNHKSIResearch
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PastProjects Handled By TPI (Subsidiary) (1/2)

1 ;g';@} % .
SENTRAL GRAIN T

|

DRYER DEWATERING

W UTARR

Source: CompanyNHKSIResearch
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PastProjects Handled By TPI (Subsidiary) (2/2)
—] E!;EI LLITE »-"l'm

Source: CompanyNHKSIResearch
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Backlog Subsidiary TPI Estimations (IDR mn)

Outstanding Actual Rev Carry over Revenue Carry over

OUTSTANDING WORKS (OW)

Works 2024 to 2025 2025 to 2026

(Audited) (Unaudited)

OW Project from previous years

New project signed in 2023

Amendment in 2024 from previous projects
New project signed in 2024

Amendment in 2025 from previous projects
New project signed in 2025

Total Outstanding Works

Revenue 2024 - Audited
Carry Over to 2025
Revenue 2025 - Unaudited
Carry Over to 2026
Revenue 2026 - Estimated
Carry Over to 2027
Revenue 2027 - Estimated

Carry Over to 2028

Estimation:
Revenue 2025 : Rp 3.50 Trillion

New Signed Contracts 2025: Rp 5.00 Trillion

Outstanding Actual Rev Carry over Revenue Carry over

OUTSTANDING WORKS (OW)

Works 2024 to 2025 2025 to 2026

(Audited) (Unaudited)

OW Project from previous years

New project signed in 2023

Amendment in 2024 from previous projects
New project signed in 2024

Amendment in 2025 from previous projects
New project signed in 2025

Total Outstanding Works

Revenue 2024 - Unaudited
Carry Over to 2025
Revenue 2025 - Unaudited
Carry Over to 2026
Revenue 2026 - Estimated
Carry Over to 2027
Revenue 2027 - Estimated

Carry Over to 2028

Source: CompanyNHKSIResearch
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Estimated Carry over Estimated Carry over

Revenue to 2027 Revenue to 2028

2026 2027

Net Profit 2025 : Rp 350 Billion*

Estimated Carry over Estimated Carry over

Revenue to 2027 Revenue to 2028

2026 2027

163,796
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Board of Directors (1/2)

Janti Komadjaja, MSc.

President Director

ProfessionalBackground

PresidenDirector of PT Total BangunPersada bk since2009

JoinedPT Total BangunPersadd bk asEstimator(1992

Servedin variousprojectroles,including Site Engineerand CommercialManager
Legal HeadandEstimatingHead(1997 2000

AssociateDirector (2001

Director (2004

PresidentCommissioneof PT Total Persaddevelopment
PresidentCommissioneof PT Total Persaddndonesia

Educational Background

A Bachelorof Sciencen Building ScienceUniversity of SouthernCalifornia

A Masterof Sciencein ConstructionManagementUniversity of SouthernCalifornia (1991)

o T o o To T To

Ir . Moeljati Soetrisno
Director
ProfessionaBackground
Director of TOTAL BP since2010
AssociateDirector (2007
JoinedTOTAL BP asProjectControl Staff (1988
TechnicalStaff at PT Aura Bramasta(1987 1989
Commissioneof PT Total Persadd@evelopment
Commissioneof PT LestariKirana Persada
ducational Background
B a ¢ h eDegreeid Givil EngineeringUniversitasTrisakti (1987

o[ Do T o o o o o

Ir. Saleh,MM .

Director

ProfessionalBackground

Director of TOTAL BP since2010

JoinedTOTAL BP asEngineeringStaff (1993

Servedin variousrolesandeventuallyasProjectManager

Vice Director (2008

StructureandPlanningEngineerat PT LamdaCitra Karya Engineering(1991)
PresidentCommissioneof PT Total PolaFormwork

Educational Background

A B a c h eDegreeid Givil EngineeringUniversitasTarumanagar§1993

A Ma s t Begréem Managemen{GeneralManagement)UniversitasBina Nusantarg2010

o T o o To I
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Board of Directors (2/2)

Ir. Lio Sudarto, MM .

Director

ProfessionalBackground

Director of TOTAL BP since2010

AssociateDirector (2007)

JoinedTOTAL BP asEstimator(1990

Servedin variousengineeringolesandasProjectManager

Commissioneof PT Total Persaddndonesia

Educational Background

A B a c h eDegreeid Givil EngineeringUniversitasDiponegoro(1990

A Ma s t Begréem Managemen{GeneralManagement)UniversitasBina Nusantarg2010

To T o o o

Ir . Rasyid Daulay, M .T.

Director

ProfessionalBackground

Director of TOTAL BP since2022

GeneralManager(2019

JoinedTOTAL BP asEstimator(2001)

EstimateOfficer (2002 2003

ConstructionEngineer(2003 2010

DepartmentHeadi ConstructionEngineeringDepartmen{201Q 2014
DeputyProjectManager,New AustralianEmbassylakartaProject(Leightori Total JO) (2014 2016
ProjectManager,SequisTower Project

Educational Background

A Ba c h eDegreeid Givil EngineeringUniversitasindonesia(2000

A Ma s t Begréem ConstructionManagementUniversitasTarumanagarg2014)

o T To o To o o

Pleaseconsiderthe rating criteria & important disclaimer

NH Korindo Sekuritas Indonesia
Berizin & diawasioleh OtoritasJasaKeuangan

www.nhis.co.id | Page 23/ 36



PT Total Bangun PersadaTbk. (TOTL) NH KoRinbo & naik

. . SEKURITAS INDONESIA
Demonstrating Excellence At A Fair Value
.. >

Board of Commissioners(1/2)

Ir . Reyno StephanusAdhiputranto
Chairman Commissioner
ProfessionalBackground
Chairman of PT TotaBangunPersada bk
Reappointed as President Commissioner based on the Annual General Meeting of Shareholders (AGMS)
dated June 2, 2022
President Commissioner (since 2013)
Independent Commissioner (2012)
President Director (2002009)
Managing Director (20022004)
Director (19842001)
Joined PT TotaBangunPersadabk (formerly PT Tjahja Rimba&entjang as Senior Manager &
Development Manager (1970)
Educational Background
B a ¢ h eDegreeid Givil Engineering Bandunglnstitute of Technology(1970
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Pinarto Sutanto

Commissioner

ProfessionalBackground

Memberof the Boardof Commissioner®f PT Total BangunPersadd bk
HasservedasCommissioneisince2002

Beganhis careemwith the Company(formerly PT Tjahja RimbaKentjang asChief of Representativéen
Solo (1979

ConcurrentlyservesasPresidenDirector of PT Tujuh Pilar Mas

PresidentCommissioneof PT Total Inti Persada

Commissioneof PT AnugerahKencanalaya
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Liliana Komajaya, MBA

Commissioner

ProfessionalBackground

Member of the Board of Commissionersof PT Total Bangun PersadaTbk and has served as
Commissionessince2001

PresidenDirector of PT Total Inti Persada

Director of PT JagaBangunpersad&omajaya

Commissionef PT JagatBaja Prima Utama

Commissioneof PT JagatkonstruksiAbdipersada

Director of PT JagatBajaPrimaUtama(1998 2008

FinanceManagerof Siloam GleneagledHospital (1994 1996

ProjectDevelopmentStaff of PT BumimasAdhipersadg1991 1993

Portfolio Accountantof AngelesCorporation(REIT) (1989 1991

AccountingStaff of Bank of Trade,Los Angeles(1987 1988

Educational Background

A Bachelorof Sciencen Accounting, University of SouthernCalifornia

A Masterof BusinessAdministration(MBA), Loyola MarymountUniversity, Los Angeles,USA (1990
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Board of Commissioners(2/2)

Drs. Wibowo

Commissioner
ProfessionalBackground
Member of the Board of Commissionersof PT Total Bangun PersadaTbk and has served as
Commissionesince2002
Beganhis careemwith the CompanyasCashOperationsStaff (1991
Director of PT KaruniaUtamalLestari
Director of PT AnugerahKencanalaya
Director of PT Total Inti Persada
Commissioneof PT Inti PropertindoJaya
ducational Background
B a ¢ h eDegreeid EconomicsUniversitasTarumanagar§1992

o M B o T Do I

Rudi S. Komajaya, MSc., MBA.

Commissioner

ProfessionalBackground

Commissioneof PT Total BangunPersadd bk

PresidenDirector of PT JagaBangunpersad€omajaya

Commissioneof PT Total Inti Persada

PresidenDirector of PT Total Persaddevelopmen{2010 2014

Director of PT Total BangunPersada bk (2005 2008

DeputyDirector of PT Total BangunPersad42003 2005

JoinedPT Total BangunPersadd bk asEstimator(1994

ProjectEngineerat ObayashiAmerica Corp.,, Los Angeles,United State5(1992
Educational Background

A Bachelorof Sciencein Building Science University of SouthernCalifornia (1990
A Masterof Sciencein ConstructionManagementUniversity of SouthernCalifornia (1991)
A Masterof BusinessAdministration(MBA), WoodburyUniversity (1994
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Drs. Rusdy Daryono

Independent Commissioner

ProfessionalBackground
IndependenCommissionenf PT Total BangunPersada bk since2017
IndependenCommissionenf PT Bank UOB Indonesia(2006 2018
Partnerat OsmanRamli Satrio& PartnersPublic AccountingFirm (2003 2006
Public Accountantat Prasetip Utomo & Co Public AccountingFirm (1987 2002
Workedat PT Hardy Trading (1982
Workedat PT Salim EconomicDevelopmentCorp (1978
Beganhis careerasPublic Accountantat Drs. Utomo, Mulia & Co (1973
Hasmore than40 yearsof experiencen the financial sector

ducational Background
B a ¢ h eDegreeid EconomicsUniversitasindonesia(1976
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TOTL Financial Performance Summary

Exhibit 42. TOTL Revenue Performance (4Q23 4Q25) Exhibit 43. TOTL Revenue Growth % QoQ (4Q234Q25)
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Source CompanyNHKSIResearch Source CompanyNHKSIResearch
Exhibit 44. TOTL Margins QoQ (4Q23-4Q25) Exhibit 45. TOTL Dividends
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Source CompanyNHKSIResearch Source CompanyNHKSIResearch
Exhibit 46. TOTL New Contracts Secured Per Quarter Exhibit 47. TOTL Project as per March 2026
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Summary of Financials

INCOME STATEMENT

KORINDO
SEKURITAS INDONESIA

N

PROFITABILITY & STABILITY

& naik

(IDR bn) 2024/12A 2025/12A 2026/12F 2027/12F 2028/12F 2024/12A 2025/12A  2026/12F 2027/12F 2028/12F
Revenue 3,088 3,901 4,412 4,632 4,864 ROE 22.4% 31.2% 37.3% 35.3% 34.2%
Growth 2.0% 26.4% 13.1% 5.0% 5.0% ROA 7.6% 10.3% 12.7% 11.9% 11.3%
Direct Cost 2,541 3,150 3,461 3,631 3,810 Inventory Turnover 55.8 54.0 56.5 55.3 55.3
Gross Profit 547 751 951 1,001 1,054 Receivable Turnover 6.4 10.2 11.2 10.8 10.8
Gross Margin 17.7% 19.3% 21.6% 21.6% 21.7% Payables Turnover 11.9 12.7 12.6 13.0 13.0
Operating Expenses 199 232 236 231 214 DER 0% 0% 0% 0% 0%
EBIT 348 519 715 770 840 DAR 0% 0% 0% 0% 0%
EBIT Margin 11.3% 13.3% 16.2% 16.6% 17.3% Net Gearing -87% -83% -79% -81% -717%
Depreciation 4 1 2 2 2 Cash Conversion Cycle 22.7 12.6 12.6 12.6 12.6
EBITDA 352 520 717 772 843 Interest Coverage 0% 0% 0% 0% 0%
EBITDA Margin 11.4% 13.3% 16.3% 16.7% 17.3% Current Ratio 1.3 1.2 1.2 1.2 1.2
Finance Expenses - - - - - Quick Ratio 12 1.2 1.2 12 1.1
EBT 267 417 575 618 675 Total Shares (bn) 341 3.41 3.41 341 3.41
Income Tax 2 3 4 4 4 Share Price (IDR) 680 1,015 2,251 2,251 2,251
Net Profit 266 415 571 615 671 Market Cap (IDR bn) 2,319 3,461 7,676 7,676 7,676
Growth 53.7% 56.1% 37.8% 7.6% 9.2%

Net Profit Margin 8.6% 10.6% 12.9% 13.3% 13.8%

BALANCE SHEET

VALUATION INDEX

NH Korindo Sekuritas Indonesia
Berizin & diawasioleh OtoritasJasaKeuangan

www.nhis.co.id |

(IDR bn) 2024/12A 2025/12A 2026/12F 2027/12F 2028/12F 2024/12A 2025/12A  2026/12F 2027/12F 2028/12F
Cash 1,034 1,100 1,213 1,404 1,506 Price /Earnings 8.73 8.35 13.44 12.49 11.44
Receivables 396 371 419 440 462 Price /Book Value 1.95 2.60 5.01 4.41 3.91
Inventories 58 58 64 67 71 EPS Growth 54% 56% 38% 8% 9%
Total Current Assets 2,715 3,059 3,369 3,835 4,318 EV/EBITDA 4.51 4.66 9.17 8.37 7.44
Net Fixed Assets 109 163 179 196 214 EV/EBIT 4.57 4.67 9.19 8.39 7.46
Other Non Current Assets 672 821 966 1,144 1,380 EV (IDR bn) 1,590 2,427 6,576 6,462 6,272
Total Non Current Assets 781 984 1,145 1,340 1,594 Sales CAGR (3-Yr) 21% 20% 13% 14% 8%
Total Assets 3,495 4,044 4,514 5,175 5,912 Net Income CAGR (3-Yr) 38% 65% 49% 32% 17%
Payables 220 278 274 287 301 Basic EPS (IDR) 77.86 121.56 167.49 180.24 196.75
ST Bank Loan - - - - - BVPS 348.20 390.02 448.95 510.47 575.5¢
Total Current Liabilities 2,125 2,518 2,786 3,229 3,731
LT Debt - - - - -
Other Non Current Liab 182 196 197 206 219
Total Non Current Liab 182 196 197 206 219 OWNERSHIP
Total Liabilities 2,308 2,714 2,983 3,435 3,949 Shareholders %
Capital Stock & APIC 346 346 346 346 346 PT Total Inti Persada 56.5
Shareholders' Equity 1,187 1,330 1,531 1,741 1,963 Tanuwidjaja Djadjang 11.0
Sutanto Pinarto 1.8
Others 30.7
CASH FLOW STATEMENT
(IDR bn) 2024/12A 2025/12A 2026/12F 2027/12F 2028/12F By Geography %
Operating Cash Flow 606 529 646 782 795 Indonesia 78.7
Investing Cash Flow (157) (205) (163) (197) (256) Unknown 18.2
Financing Cash Flow (144) (258) (370) (395) (436) Finland 1.6
Net Changes in Cash 305 66 114 190 103 Others 15
Source NHKSIResearch
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Exhibit 1. ADHI NFA Turnover and AR Turnover Exhibit 2. ADHI Fixed Asset
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Exhibit 3. PTPP NFA Turnover and AR Turnover Exhibit 4. PTPP Fixed Asset
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Exhibit 5. WSKT NFA Turnover and AR Turnover

Exhibit 6. WSKT Fixed Asset
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Exhibits 71 11 of 47

Exhibit 7. WIKA NFA Turnover and AR Turnover (x) Exhibit 8. WIKA Fixed Asset (IDR mn)
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Exhibit 9. TOTL NFA Turnover and AR Turnover (x) Exhibit 10. TOTL Fixed Asset (IDR mn)
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Exhibit 11. Fixed Assets Comparative (IDRmn)
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Exhibits 12i 17 of 47

Exhibit 12. ADHI Cash Flow Exhibit 13. ADHI Cash Flow

Source: MenteriPUPR,NHKSIResearch

Exhibit 14. PTPP Cash Flow Exhibit 15. PTPP Cash Flow

Exhibit 16. WSKT Cash Flow Exhibit 17. WSKT Cash Flow

-4 _ A .
NH Korindo Sekuritas Indonesia 30
Berizin & diawasioleh OtoritasJasaKeuangan www.nhis.co.id | Page / 36



