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I RESEARCH

ECONOMIC REPORT

International Trade: Strong July, smoke on the horizon
e July trade surplus rose to USD 4.17bn on strong exports and softer

imports.

e Export gains came from commodities and US front-loading, while China
demand stayed weak.

e Imports rose in oil and machinery, reflecting capex and manufacturing
recovery.

e Surplus may narrow ahead as tariff effects fade, China demand lags, and
Rupiah weakens, leaving Bl policy reliant on Fed easing.

(Please refer to our report here)

HEADLINE NEWS

MACROECONOMY

¢ Indonesia Strengthened Cooperation with China and Russia

¢ Indonesia’s Finance Minister Confirmed No New Taxes or Hikes in 2026

COMPANY

e Japfa Comfeed Indonesia (JPFA) Allocated IDR 930 Bn Capex in 1H25

e Semen Indonesia (SMGR) Supplied 19,000 Tons of Cement for LRT
Velodrome-Manggarai Project

e Merdeka Battery Materials (MBMA) Provided IDR 1.8 tn Mudharabah
Financing to Subsidiary

e Inalum Oversees Mempawah Smelter Project

e Indointernet (EDGE) Partnered with EdgeNext to Launch Edge Cloud
Services in Indonesia

e Maharaksa Biru Energi (OASA) to Raise Funds via 634.7 mn Share Private
Placement

e Geely to Start Local EV Production in Indonesia in 3025, Targeting 40
Dealers by Year-End

e Autopedia Sukses Lestari (ASLC) Strengthens Expansion and Digital
System

e UBC Medical Indonesia (LABS) Distributed Liver Disease Diagnostic
Products
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& BCAsekuritas

IDX:
Turnover (IDRbn):

7,886 (+1.08%)
708(+10.86%)

Last Chg (%) YTD (%) Vol
(US$ mn)

7,886 1.08 11.38 1,015
799 0.69 (3.38) 460
25,343 (0.60) 26.34 12,996
3,184 0.38 32.71 6,233
41,939 (0.88) 5.12 22,839
6,083 (0.75) (6.83) 66
1,259 0.84 (10.06) 1,282
3,814 (1.16) 13.78 139,481
4,289 (0.21) 13.25 691
24,100 0.35 4.62 11,481
23,595 0.46 18.51 236
45,271 (0.05) 6.41 1,716
9,178 34.75 12.30 272
21,498 1.02 11.32 5,447
6,448 0.51 9.63 6,166
Chg (%)  MoM (%) YTD (%)
17.81 0.39 1.14 (3.63)
19.05 0.69 6.78 15.81
Source: Bloomberg

Chg (%) MoM (%)

68 (2.23)
64 (2.47)
110 0.14
9,976 (0.05)
3,559 0.74
15,304 0.47
34,662 (0.20)
418 (1.18)
4,404 (0.77)
1,032 (0.91)
522 (1.18)
1D
16,415 16,415
1.53 1.53
1.38 1.38
7.14 7.14
1.17 1.17
147.98  148.10
1.29 1.29
4.49 4.49
5.00 5.00
6.35 6.35
71.51 71.80

Last 1w
(1,388)  (5,488)
501 3,150
(190) 4,490
last 1D (%)
7,886 1.08
1,458 0.85
1,609 0.89
3,174 2.49
1,706 0.34
1,334 1.90
719 1.02
806 1.27
1,753 1.45
877 (0.99)
10,318 0.52
1,843 (0.46)

YTD (%)

(1.69) (6.20)
(3.37) (7.03)
(6.31) (12.30)
3.58 13.77
5.83 35.62
2.12 (0.16)
3.85 19.18
1.77 (5.80)
4.21 (9.40)
4.27 0.61
(2.79) (12.78)
Source: Bloomberg

M 2023
16,390 16,102
1.55 1.62
1.38 1.44
7.18 7.30
1.16 1.04
147.09 157.20
1.29 1.37
4.83 6.18
5.25 6.00
6.49 7.00
75.19 78.89

Source: Bloomberg

M YTD
7,159 (54,823)
10,810 64,140
14,920 74,578
1M (%) YTD (%)
4.62 11.38
6.06 4.67
7.60 23.68
7.14 18.04
2.51 36.29
31.19 28.86
0.78 (1.49)
9.45 (3.50)
12.42 20.35
12.87 15.91
10.03 158.09
(2.37) 24.63

Source: Bloomberg
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Indonesia Strengthened Cooperation with China and Russia

On 03 Sep-25, President Prabowo met President Xi Jinping in Beijing to discuss potential cooperation on the giant sea wall project
along Java’'s north coast. Earlier, he held talks with President Putin to strengthen Indonesia-Russia strategic ties, particularly in
economy and investment. The visit was part of the 80th Anniversary of the Chinese People’'s War of Resistance celebration. (Kontan)

Indonesia’s Finance Minister Confirmed No New Taxes or Hikes in 2026

Finance Minister Sri Mulyani confirmed on 02 Sep-25 that the govt. will not impose new taxes or raise tax rates in 2026, despite RAPBN
2026 targeting +9.8% YoY growth in state revenue and +13% YoY growth in tax revenue vs APBN 2025 outlook. The increase will be
driven by improved taxpayer compliance, with the govt. committed to ensuring ease of payment for capable groups while protecting
smaller and vulnerable groups through incentives. (Tempo)

COMPANY

Japfa Comfeed Indonesia (JPFA) Allocated IDR 930 Bn Capex in 1H25

In TH25, JPFA posted net sales of IDR 27.5 tn, slightly down from IDR 27.7 tn in TH24, while operating profit fell to IDR 2.1tn from IDR
2.6 tn, and EBITDA decreased to IDR 2.7 tn from IDR 3.2 tn. Capex absorption reached IDR 930 bn, up from IDR 720 bn in 2024, mainly
for digitalization programs across operations to boost productivity and efficiency. (Emitennews)

Semen Indonesia (SMGR) Supplied 19,000 Tons of Cement for LRT Velodrome-Manggarai Project

SMGR supplied 19,190 tons of cement as of Jul-25 to support the construction of the LRT Phase 1B Velodrome-Manggarai route, part
of the National Strategic Project to strengthen multimodal transport connectivity in Jakarta. The project, which includes five stations
integrated with Manggarai Central Station and Transjakarta, uses SMGR’s UltraPro and SprintPro cement products for bor pile
foundations and pile cap structures. (Kontan)

Merdeka Battery Materials (MBMA) Provided IDR 1.8 tn Mudharabah Financing to Subsidiary
MBMA provided ~IDR 1.8 tn mudharabah financing to its subsidiary, PT Merdeka Tsingshan Indonesia, to repay part of its previous loan
facility. The transaction was a follow-up to the sukuk issuance proceeds of ~IDR 1.8 tn completed on 20 Aug-25. (Company)

Inalum Oversees Mempawah Smelter Project

Inalum completed the SGAR Phase 1refinery in Mempawah, West Kalimantan, and is preparing SGAR Phase 2 with 1 Mtpa capacity
targeted for 2028, bringing total alumina capacity to 2 Mtpa. The combined Phase Tand 2 investment is estimated at USD 1.7 bn, aimed
at boosting bauxite downstreaming and regional economic growth. (Kontan)

Indointernet (EDGE) Partnered with EdgeNext to Launch Edge Cloud Services in Indonesia

On 03 Sep-25, EDGE's subsidiary EDGE DC partnered with Singapore-based EdgeNext to launch edge cloud services at its EDGE2
facility in Jakarta. The collaboration integrates EdgeNext's global infrastructure of 1,700+ nodes in 300+ cities with EDGE DC’s low-
latency data center, offering CDN, streaming, security, and edge computing solutions to businesses and service providers in
Indonesia. (Kontan)

Maharaksa Biru Energi (0ASA) to Raise Funds via 634.7 mn Share Private Placement
OASA plans a private placement of up to 634.72 mn shares, pending approval at its 08 Sep-25 EGM. Proceeds will support working
capital, acquisitions, debt repayment, and expansion, notably a waste-to-energy project in South Tangerang. The project will be
executed through joint venture PT Indoplas Energi Hijau (76% OASA via IML, 24% China Tianying Inc.), which has secured the city
tender. The placement may dilute existing shareholders by up to 9.09%. (Emitennews)

Geely to Start Local EV Production in Indonesia in 3025, Targeting 40 Dealers by Year-End

Geely Auto Indonesia will begin local EV production at its Purwakarta plant in 3025 through a partnership with PT Handal Indonesia
Motor, after selling over 80% of imported EX5 units by Jul-25. The co. plans to expand its dealer network from 14 to 40 by end-2025,
introduce locally assembled Starray EM-i and Xingyuan models, and install charging stations at all official dealers. (Kontan)
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Autopedia Sukses Lestari (ASLC) Strengthens Expansion and Digital System

ASLC allocated IDR 15 bn capex in 2025 to support showroom expansion and digital system upgrades. Through Caroline.id, which
contributed 69% of its sales volume in 1TH25, ASLC plans to open three new showrooms in 2025 after launching outlets in Cibubur and
Palembang thisyear. The expansionaims to enhance offline presence, boost transaction volumes, and strengthen its used car market
position with service guarantees and warranty programs. (Kontan)

UBC Medical Indonesia (LABS) Distributed Liver Disease Diagnostic Products

LABS partnered with China-based Hiskey Medical as the exclusive distributor of its liver disease diagnostic products in Indonesia,
starting with liver fibrosis detection at Medistra Hospital, Jakarta. The collaboration aims to provide modern diagnostic solutions for
faster and more accurate detection, supporting improved healthcare quality in Indonesia. (Kontan)
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I FY25 vs. Estimates

Net Profit Net Profit &6M25 BCA Sekuritas Market Consensus
6M24 (IDRbn) Net Profit FY25| % 6M25 FY25 % 6M25
{(IDRbn) YoY% (IDRbn) | Estimate| to FY2sF | "°M3™S | £otimate | to Fy2sE| Remarks

Healthcare

KLBF 1,857 2,081 3,545 58.7% Above 3,539 58.8% Above
MIKA 501 542 2,664 24.1% In-line 2,620 24.5% In-line
HEAL 343 226 582 38.8% Below 584 38.7% Below
SIDO 508 500 1,181 50.8% In-line 1,143 52.5% In-line
Sector 852 887 1,993 44.5%0 In-line 1,972 45.0% In-line
Transportation

BIRD 263 335 6380 49.3% In-line 549 51.6% In-line
TPMA* 11 10 32 31.6% Below n.a. n.a. n.a.
Sector 137 173 356 48.5% In-line 6549 26.6% In-line
Financials

BBNI 10,693 10,094 25,882 39.0% Below 22,088 45.7% Below
BBCA 26,876 29,016 n.a n.a n.a 58,265 49.8% In-line
BERI 29,702 26,277 61,109 43% Eelow 58,007 45.3% In-line
Sector 22,424 21,796 43,496 50.1% Below 46,120 47.3% In-line
Technology

MSTI 163 197 379 34.0% In-line 563 35.0% In-line
Sector 163 197 579 34.0% In-line 563 35.0% In-line
Nickel

INCO* 37.0 -24.32% 28.0 227.6 12.3% Below 97.2 28.8% Above
MCKL 2,806 46.19% 4,102 7,404 55.4% Above 7,286 56.3% Above
Sector 1,422 45.3% 2,065 3,816 54.1% Above 3,692 55.9% Above
Consumer Cyclicals

ERAA 024 oed n.a. M.a. n.a. 1,224 45.4% Below
ERAL a0 80 n.a. n.a. n.a. 317 25.2% Below
MAPT 399 961 n.a. n.a. n.a. 1,949 49.3% In-line
HRTA 208 345 620 56.3% Above 565 651.8% Above
INKP* 279 164 360 45.6% Eelow 534 30.7% Below
CNMA 389 289 850 34.0% Below 26 35.0% Below
ACES 366 293 n.a. n.a. n.a. &80 33.3% Below
AUTO 1,014 939 2,024 46.4% In-line 2,032 46.2% In-line
Sector 471 455 963 47.3% Below 1,041 43.7% Below
Consumer Non-Cyclicals

MIDI 325 391 n.a. n.a. n.a. 718 54.4% In-line
CFIN 1,768 1,905 4,053 47.0% In-line 4,215 45.2% In-line
IPFA 1,479 1,236 3,106 39.8% Below 3,082 40.1% Below
AMRT 1,794 1,684 n.a. n.a. n.a. 3,738 50.4% In-line
LNWVR. 2,487 2,156 3,667 58.8% Above 3,642 59.2% Above
MYOR 1,752 1,186 3,458 34.3% Below 3,041 39.0% Below
Sector 1,598 1,460 3,571 40.9% In-line 3,073 47.5% Above
Infrastructures
ISAT 2,735 2,335 5,356 43.6% BEelow 5,494 432.5% Eelow
TOTL 113 175 324 54.0% Above 302 58.0% Above
ISMR 2,878 1,871 3,598 52.0% In-line 3,818 49.0% In-line
TOWR 1,605 1,652 3,214 51.4% In-line 3,435 48.1% Below
TLKEM 13,008 11,170 25,444 43.9% Below 23,919 46.7% Below
Sector 4,068 3,441 7,587 45.3% In-line 7,393 46.5% In-line
Plantation
AALI 501 Joz2 1,716 40.9% Above 1,223 57.4% Above
DSNG 504 885 2,073 42.7% Above 2,002 44.2% Above
LSIF 598 714 2,034 35.1% In-line 1,798 39.7% Above
Sector 534 767 1,941 39.5% Above 1,675 45.8% Above
Oil & Gas
AKRA 1,003 1,180 2,438 48.4% In-line 2,511 47.0% In-line
MEDC* 202 37 308 12.0% Below 287 12.9% Below
Sector 603 609 1,373 44.3% In-line 1,399 43.5% In-line
Coal
FTBA 2,033 833 3,414 24.4%; Below 3,735 22.3% Below
DEWA 14 168 324 51.9% In-line 367 45.8% In-line
TPMA* 11 10 32 31.6% Below n.a. n.a. n.a.
Sector 686 337 1,256 26.8% Below 2,051 16.4% Below
Property & Real Estate|
CTRA 1,029 1,235 2,685 46.0% In-line 2,422 51.0% In-line
BSDE 2,333 1,288 3,220 40.0% Below 2,683 48.0% In-line
Sector 1,681 1,262 2,952 42.7% In-line 2,552 49.4% In-line
Industrial
MARK 145 131 205 64.0% Above 328 40.0% Below
ASII 16,707 16,013 n.a. n.a. n.a. 31,709 50.5% In-line
Sector 8,426 8,072 n.a. n.a. n.a. 16,019 50.4% In-line
Basic Industrial
AVIA 308 783 1,655 47.3% In-line 1,764 44.,4% Below
INTP 435 485 1,707 29.0% Below 980 50.5% Eelow
Sector 622 639 841 76.0% Below 686 93.1% Below

*) USDmn
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Countries Events Dates
Indonesia S&P Global Manufacturing PMI AUG 01-5ep-25
- Balance of Trade JUL 01-Sep-25
Inflation Rate YoY AUG 01-5ep-25
Core Inflation Rate YoY AUG 01-Sep-25
Inflation Rate MoM &UG 01-5ep-25
Tourist Arrivals YoY JUL 01-Sep-25
Car Sales YoY AUG 09-Sep-25
Retail Sales Yoy JUL 10-5ep-25
Interest Rate Decision 17-5ep-25
M2 Money Supply Yoy AUG 23-5ep-25
United States |ISM Manufacturing PMI AUG 02-Sep-25
E ISM Services PMI AUG 04-5ep-25
Balance of Trade JUL 04-Sep-25
Unemployment Rate AUG 05-5ep-25
Inflation Rate YoY AUG 11-Sep-25
Caore Inflation Rate YoY AUG 11-Sep-25
Retail Sales YoY AUG 16-5ep-25
Australia Participation Rate JUL 18-5ep-25
Eg — Westpac Consumer Confidence Change SEF 09-Sep-25
* . MAEB Business Confidence AUG 09-Sep-25
Unemployment Rate AUG 13-5ep-25
Consumer Inflation Expectations 12-5ep-25
China Caixin Manufacturing PMI ALG 01-5ep-25
* Inflation Rate YoY AUG 10-S5ep-25
House Price Index YoY AUG 15-5ep-25
Japan Household Spending Yoy JUL 05-Sep-25
. FFI YoY AUG 11-Sep-25
Balance of Trade AUG 17-5ep-25
United Kingdom |GDP YoY JUL 12-5ep-25
| [ Inflation Rate YoY AUG 17-5ep-25
alns Core Inflation Rate Yo AUG 17-5ep-25
Retall Sales Yo JUL 05-5ep-25

Source: Tradingeconomics.com
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Commodity Prices

Exhibit 1. Coal Price Exhibit 2. Palm Qil Price
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Exhibit 3. Nickel Price Exhibit 4. Tin Price
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DISCLAIMER

By receiving this research report ("Report"), you confirm that: (i) you have previously requested PT BCA Sekuritas to deliver this Report to you and you are legally entitled to receive the Report in accordance with
Indonesian prevailing laws and regulations, and (ii)you have fully read, understood and agreed to be bound by and comply with the terms of this Report as set out below. Your failure to comply with the terms below
may constitute a violation of law.

This Report is strictly confidential and is for private circulation only to clients of PT BCA Sekuritas. This Report is being supplied to you strictly on the basis that it will remain confidential and that you will maintain
its confidentiality at all times. Without the prior written consent of PT BCA Sekuritas authorized representative(s), no part of this Report may be (i) copied or reproduced in any form by any means, (ii) redistributed or
delivered, directly or indirectly, to any person other than you, or (iii) used for any other purpose that is not in line with the terms of the Report..

PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties and/or employees (excluding the individual analysts who prepare this Report) may own or have positions in
securities of the company(ies) covered in this Report and may from time to time buy or dispose, or may have material interest in, those securities.

Further, PT BCA Sekuritas, its affiliates and its related companies do and seek to do business with the company(ies) covered in this Report and may from time to time: (i) act as market maker or have assumed an
underwriting commitment in the securities of such company(ies), (ii) sell to or buy those securities from other investors for its own account, (iii) perform or seek to perform significant investment banking, advisory
or underwriting services for or relating to such company(ies), or (iv) solicit any investment, advisory or other services from any entity covered in this Report. Furthermore, the personnel involved in the preparation
of this Report may also participate in the solicitation of the businesses as described above.

The views expressed in this Report reflect the personal views of the individual analyst(s) at PT BCA Sekuritas about the securities or companies mentioned in the Report and the compensation of the individual
analyst(s), is, or will be directly or indirectly related to the performance of PT BCA Sekuritas’activities. PT BCA Sekuritas prohibits the individual analyst(s) who prepared this Report from receiving any compensation,
incentive or bonus based on specific investment banking transactions or for providing a specific recommendation for, or view of, a particular company (including those covered in the Repot). However, the individual
analyst(s) may receive compensation based on the scope of his/their coverage of company(ies)in the performance of his/their duties or the performance of his/their recommendations.

In reviewing this Report, you should be aware that any or all of the above activities of PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties and/or employees, among
other things, may give rise to real or potential conflicts of interest between them and you.

The content of this Report is prepared based on data believed to be correct and reliable on the date of this Report. However, this Report: (i) is not intended to contain all necessary information that a prospective
investor may need, (i) is not and should not be considered as an investment advice in any way, and (iii) cannot be relied as a basis for making an informed investment decision. Accordingly, PT BCA Sekuritas does
not guarantee the adequacy, accuracy, completeness, reliability or fairness of any content of this Report and PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties
and/or employees (including the analysts) will not be liable in any way for any consequences (including but not limited to any direct, indirect or consequential losses, loss of profits and damages) arising from or
relating to any reliance on or use of the content of this Report by any person (including you).

This Report is general in nature and has been prepared for information purposes only. It is intended for circulation amongst PT BCA Sekuritas’ clients only and does not consider any specific investment objectives,
financial situation and the particular needs of any specific person who may receive this Report. The entire content of this Report is not and cannot not be construed or considered as an offer, recommendation,
invitation or solicitation to enter into any transaction (including trading and hedging) relating to the securities, other financial instruments, and other form of investments issued or offered by the company(ies)
covered in this Report.

It is your own responsibility to: (i) independently evaluate the content of this Report, (ii) consider your own individual investment objectives, financial situation and particular needs, and (iii) consult your own
professional and financial advisers as to the legal, business, financial, tax and other aspects before participating in any transaction in respect of the securities of company(ies) covered in this Report.

Please note that the securities of the company(ies) covered in this Report might not be eligible for sale in all jurisdictions or to all categories of investors. The availability of those securities and your eligibility to
invest in those securities will be subject to, among others, the prevailing laws of the relevant jurisdiction covering those securities. Furthermore, the value and income of any of the securities covered in this Report

can fall as well as rise and @N investor (including you) may get back less than invested. Future returns are not guaranteed, and a loss of original capital may be incurred. Foreign-currency denominated securities
are subject to fluctuation in exchange rates that could have a positive or adverse effect on the value, price or income of such securities and financial instruments. Past performance is not indicative of comparable
future results and no guarantee regarding future performance is provided in this Report.

This Report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution,

publication, availability or use would be contrary to the applicable laws or regulation of such jurisdiction.



