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Laporan Keuangan 9M26

Pendapatan 23.714 22.119 7,2% 8.455 7.757 9,0% 7.672 10,2%
Gross Profit 4.373 3.262 34,0% 1.844 1.367 34,9% 1.015 81,7%
Marjin 18,4% 14,7% 21,8% 17,6% 13,2%

Laba Operasi 2.840 1.559 82,1% 1.268 847 49,6% 524 141,9%
Marjin 12,0% 7,1% 15,0% 10,9% 6,8%

Laba Bersih 1.905 1.070 78,0% 102,7% 100,1% 806 725 11,1% 368 119,1%
Marjin 8,0% 4,8% 9,5% 9,4% 4,8%

EPS - Rp 990 556

BVS - Rp 12.654 11.945

Kas 5.792 4.929

Utang - 90

Ekuitas 24.992 23.698

Net Gearing Net cash Net cash

AALI (HOLD - TP: Rp9.600): Earnings beat estimate, driven by higher ASP

e Earnings: AALI mencatatkan performa positif dengan laba bersih kuartalan di 3Q26 sebesar Rp806 miliar (+11,1% QoQ; +119,1%
YoY) serta membawa pendapatan kumulatif di 9M26 sebesar Rp1,9 triliun (+78% YoY) di atas estimasi PANS dan Konsensus
didorong oleh ASP atas CPO dan produk turunan yang meningkat ke level Rp15.163/kg (+1,6% QoQ; +6,2% YY) seiring konflik
Timur-Tengah yang masih berlangsung.

e Kinerja operasional: Perseroan mencatatkan volume produksi CPO dan produk turunan secara kuartalan meningkat menjadi 340
ribu MT (+3,0% QoQ; +21,4% YoY) serta produksi kumulatif di 9M26 sebesar 928 ribu MT (+5,3% YoY) terutama didukung oleh
Oil Extraction Rate (OER) yang meningkat pada 9M26 ke level 19,6% (6M26: 19,5%; 9M25: 19,1%). Selain itu, volume penjualan
CPO dan produk turunan secara kuartalan tercatat meningkat menjadi 453 ribu MT di 3Q26 (+2,7% QoQ; -1,6% YoY) dan volume
penjualan PK dan produk turunan meningkat menjadi 80 ribu MT di 3Q26 (+27,0% QoQ; +35,6% YoY).

¢ Dampak Karhutla: Hingga saat ini, perseroan menyampaikan bahwa area perkebunan sawit perseroan di wilayah Kalimantan
masih dalam kondisi aman dan terkendali. Perseroan melakukan upaya pencegahan melalui pemantauan titik panas (hotspot)
secara berkala, serta membantu penanganan kebakaran di area perkebunan petani swadaya di sekitar wilayah operasional.

e Rekomendasi: Kami masih merekomendasikan HOLD dengan TP: 9.600 (implied EV/Ton: 14,42x di 2026F), disebabkan
oleh: (1) Katalis positif dari implementasi B50, (2) Implementasi IEU-CEPA mulai 2027, dan (3) net gearing perseroan ke
posisi net cash. Namun, perseroan tetap perlu mencermati sisi produktivitas tanaman dan pembentukan tandan buah,
mengingat efek EI Nino memiliki jeda waktu (lagging), sehingga potensi penurunan produksi diproyeksikan baru akan
terdampak mulai 2027. Sebagai informasi, AALI akan masuk kedalam IDX80, yang efektif di 2 Nov-26.
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DISCLAIMER

The information contained in this report has been taken from sources which we deem reliable. However, none of PT Panin Sekuritas
Tbk and/or its affiliated companies and/or their respective employees and/or agents makes any representation or warranty (express
or implied) or accepts any responsibility or liability as to. or in relation to. The accuracy or completeness of the information and
opinions contained in this report or as to any information contained in this report or any other such information or opinions remaining
unchanged after the issue thereof.

We expressly disclaim any responsibility or liability (express or implied) of PT Panin Sekuritas Thk, its affiliated companies and their
respective employees and agents whatsoever and howsoever arising (including without limitation for any claims, proceedings,
action, suits, losses, expenses, damages or costs) which may be brought against or suffered by any person as a results of acting
in reliance upon the whole or any part of the contents of this report and neither PT Panin Sekuritas Thk. its affiliated companies or
their respective employees or agents accepts liability for any errors, omissions or mis-statements, negligent or otherwise in the
report and any liability in respect of the report or any inaccuracy therein or omission there from which might otherwise arise is hereby
expresses disclaimed.

The information contained in this report is not be taken as any recommendation made by PT Panin Sekuritas Tbk or any other
person to enter into any agreement with regard to any investment mentioned in this document. This report is prepared for general
circulation. It does not have regards to the specific person who may receive this report. In considering any investments you should
make your own independent assessment and seek your own professional financial and legal advice.
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JAKARTA & TANGERANG

Kelapa Gading
Menara Satu Sentra Kelapa Gading, Lt. 5 Unit 0505
JI. Boulevard Kelapa Gading LA3 No.1, Jakarta Utara 14240

Pantai Indah Kapuk
Panin Bank Lt. 2, Ruko Cordoba Blok B 1-3
Bukit Golf Mediterania, Pantai Indah Kapuk, Jakarta Utara 14470

Puri Niaga
Puri Kencana, Blok K6 No. 2I, 5H dan 5I
Kembangan, Jakarta Barat 11610

Pondok Indah
Rukan Pondok Indah Plaza 5, B-09
JI. Margaguna Raya, Gandaria Utara, Jakarta Selatan 12140

Tanah Abang
Pusat Grosir Tanah Abang
Blok A Lt. 3 Los. A No. 1, Jakarta Pusat 10210

Pluit Village
Pluit Village Ruko No. 66
JI. Pluit Permai Raya, Jakarta Utara 14450

Alam Sutera
Ruko Alam Sutera Town Centre (ASTC), Blok 10.B No. 30
Jalan Sutera Utama Tangerang, Tangerang Selatan 15325

KOTA LAINNYA

Bandung — Asia Afrika
Gedung Panin Bank, Lt. 3
JI. Asia Afrika N0.166-170, Paledang, Kec. Lengkong, Bandung 40261

Bandung - Tamblong
JI. Tamblong No. 58
Bandung 40112 - Indonesia

Batam
Komplek Lumbung Rezeki
Blok H No.13, Nagoya, Batam

Bali - Denpasar
Gedung Panin Bank, Lt. 3
JI.Patih Jelantik, Komplek Pertokoan Kuta Galeria Blok 1 Valet 7, Denpasar
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Gedung Panin Bank Lt. 2
JI. Ahmad Yani 38, Cilacap, Jawa Tengah

Makassar
Gedung Panin Bank, Lt. 3
JI. Sam Ratulangi No. 20, Makassar 90125, Sulawesi Selatan

Medan - Timor
JI. Timor No. 203
Kel. Gg Buntu, Kec. Medan Timor, Medan 20231

Medan - Pemuda
Gedung Panin Bank Lt. 5
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IDX Bursa Efek Indonesia
JI. Ujung Gurun No.154 B, Padang 25114
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JI. Sidas No 3, Lt. 3, Pontianak 78121

Semarang
Gedung Panin Bank Lt. 2
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