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IDX:
Turnover (IDRbn):

7,322 (+0.38%)
7,456 (-9.70%)

Last Chg (%) YTD (%) Vol
RESEARCH (Us$ mn)
ASIA

IDX 7,322 0.38 0.68 460

RESEARCH REPORT LQ45 023 0.40 (4.88) 284

Hang Seng 17,636 1.25 3.45 5,794

CTRA - KTA Visit to Semarang KOSPI 2764 (L14) 4.08 7,462

Nikkei 225 39,599 (1.16) 18.33 15,355

.. PCOMP 6,712 (1.17) 4.06 86

e A Successful Symbiosis seT 1317 _ (6.97) 1,000

o Different segment from CTRA’s Greater Jakarta customers z:lcOMP gzg‘; Egg;i (g-;g) 42@32

o Continuous proposal for JO partnership Twse 2,257 (2.68) 2413 15,374
EUROPE & USA

DAX 18,407 1.29 9.88 156

(Please refer to our report here) Dow Jones 40,415 0.32 7.23 1,211

FTSE 100 8,199 20.38 6.02 199

NASDAQ 18,008 1.58 19.96 4,660

MACROECONOMIC REPORT S&P 500 5,564 1.08 16.66 6,235

ETF & ADR Chg (%)  MoM (%) YTD (%)

. B . EIDO US (USD) 20.34 0.74 8.25 (8.87)

Keeping it cool with the SBN market TLK US (USD) 040 (202 109 (24.69)

. . . . . Source: Bloomberg

o Still-robust domestic demand and the current dovish shift in global rate COMMODITIES Chg (%) MoM (%) YTD (%)

expectations have created an ideal condition for the government to issue Brent (USD/D) w(0.20) (2.2 v

more SBN while keeping the yield stable. WTI (USD/bl) 78 (0.31) (1.95) 9.90

» Government has signalled a significant cut to net SBN issuance Coal (Uspyton) B 0 >2t 179

. . Copper (USD/mt) 9,217 (1.00) (4.81) 7.68

¢ The government may need to balance between SAL financing, external Gold (USD/toz) 2397 (0.18) 321 16.17

loans, and net SBN issuance rather than depriving the SBN market of new Nickel (USD/mt) 16,190 - (0.41) (6.00) (2.49)

Tin (USD/mt) 29,888 (3.74) (8.52) 17.60

supply altogether. Corn (USd/mt) 415 2.53 (8.44) (17.58)

Palm oil (MYR/mt) 4,035 0.55 2.67 10.19

Soybean (USd/bu) 1,069 3.16 (4.58) (14.21)

(Please refer to our report here) Wheat (USd/bsh) s8 097 (4.82) (16.50)

Source: Bloomberg

HEADLINE NEWS CURRENCY & RATES iD iM pLibic)

IDR/USD 16,220 16,220 16,450 15,397

MACROECONOM'C AUD/USD 1.51 1.51 1.51 1.47

CAD/USD 1.38 1.38 1.37 1.32

¢ Indonesia's Money Supply M2 Hits Record High in Jun-24 Gt [ e e

e China Cuts Interest Rates in Jul-24 IPY/USD 156.82  157.04 159.80 141.04

» APBN Records IDR 77.3 tn Deficit in 1H24 Seo/use LI 1 138 L

JIBOR (%) 6.20 6.20 6.06 5.88

COMPANY 7D Repo Rate (%) 6.00 6.00 6.00 6.00

10Y Bond (%) 6.73 6.73 6.73 6.48

. . - b . B . .

o Mitra Keluarga (MIKA) Revised Up FY24 Target B 3 e e
e Golden Energy Secured USD 600 mn Loan for Australian Coal Asset
ACqUiSitiOn Foreign Flows Last iw iM YTD
e Bumi Serpong Damai (BSDE) Secured 51% of Pre-Sales Target for TH24 Equity - In/(Out) (IDRbn) 12 766 5,461 (2,766)

. e . . Equity (RG) - In/(Out) (IDRb 501 3,150 10,810 64,140

« Bank Mandiri (BMRI) Achieved KUR Disbursement of IDR 19.3 tn by Jun-24 gy ) oo ooen o e v s
e Indika Energy (INDY) Expands into Mineral Mining Sector Sector Performance Last 1D (%) 1M (%) YTD (%)
. . . JCI Index 7,322 0.38 6.42 0.68

* HM Sampoerna (HMSP) Expands Operations with New Hand-Rolled Cigarette |5 e vas s o (2.48)
Facto ry IDXTrans Index 1,371 1.05 10.77 (14.39)
IDXENER Index 2,493 1.51 10.57 18.66

IDXBASIC Index 1,359 (0.37) 4.00 3.97

IDXINDUS Index 1,032 1.30 12.81 (5.65)

IDXNCYC Index 717 0.00 4.74 (0.74)

IDXCYC Index 748 (0.07) 6.43 (8.91)

IDXHLTH Index 1,425 (0.31) (0.37) 3.56

IDXPROP Index 645 0.78 8.03 (9.72)

IDXTECH Index 3,289 0.72 5.54 (25.85)

IDXINFRA Index 1,602 0.51 5.86 2.03

Source: Bloomberg
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Indonesia's Money Supply M2 Hits Record High in Jun-24

Indonesia's Money Supply M2 rose to a record IDR 9,026,200 bn in June 2024, up from
IDR 8,965,900 bn in May-24. This marks the highest level of M2 since the data series
beganin 1980, when it recorded a low of IDR 5,156 bn. The average Money Supply M2 in
Indonesia from 1980 to 2024 stands at IDR 2,014,693.99 bn. (Trading Economics)

China Cuts Interest Rates in Jul-24

China unexpectedly cut major short and long-term interest rates, including the seven-
day reverse repo rate to 1.7% and the 1-year loan prime rate to 3.35%, to stimulate
growth following weak Q2 economic data. The People’s Bank of China (PBOC) also
reduced the 5-year loan prime rate to 3.85% and adjusted collateral requirements for
medium-term lending, aiming to support economic recovery amid deflation risks and
a prolonged property crisis. (Reuters)

APBN Records IDR 77.3 tn Deficit in TH24

In TH24, APBN recorded a deficit of IDR 77.3 tn, equivalent to 0.34% of GDP,
contrasting with a surplus of IDR 152.3 tn (0.71% of GDP in 1H23). This deficit arose
from lower revenue realization of IDR 1,320.7 tn (47.1% of the target) and increased
state expenditure of IDR 1,398 tn (42% of the target), with revenues decreasing by 6.2%
YoY while expenditures grew by 11.3%. The primary balance remained in surplus at IDR
162.7 tn, albeit significantly lower than the IDR 368.2 tn surplus in Jun-23. (Bisnis
Indonesia)

Exhibit 1. Indonesia Money Supply M2

2.82M

8.88M

8410

Jul Sep Nov 2024 Mar May

Sources: Trading Economics
Exhibit 2. China Interest Rates

China policy and loan prime rates

Sources: Reuters

Exhibit 3.State Budget Deficit

Pel an, Belanja, dan Surplus/Defisit APBN
(semester 1/2023 & Semester 1/2024)
mSemester /2023 mSemester 1/2024
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Sumber : Kementerian

Sources: Trading Economics

COMPANY

Mitra Keluarga (MIKA) Revised Up FY24 Target

(in IDR bn) 2022 2023 2024F 2024F (New)
Revenue 4,049 4,264 +12.5% to +15%  +15% to +17%
EBITDA (%) 37.5% 35.2% 35.5%-37% 37%-38.5%
Capex 952 639 800-1000 800-1000

In Monday's earnings call, the Co. presented its upgraded outlook for FY24, given strong result in 1TH24 and historically even stronger 2H.
The co. stated that the growth will still be supported by its revenue intensity improvement and new hospitals that will have faster growth.
We will revise our numbers accordingly while our last TP is at IDR3,200/sh. (Company, BCAS)

Golden Energy Secured USD 600 mn Loan for Australian Coal Asset Acquisition

A consortium led by Golden Energy and Resources Pte Ltd has secured a USD 600 mn loan from private credit funds, including Davidson
Kempner Capital Management LP, to finance the acquisition of the lllawarra coking coal mine in Australia. This acquisition, valued at USD
1.65bn, underscores the growing role of private credit funds in Asia's coal sector as global banks increasingly avoid coal-related financing

due to ESG concerns. (Bloomberg Technoz)
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Bumi Serpong Damai (BSDE) Secured 51% of Pre-Sales Target for 1H24

BSDE achieved pre-sales of IDR 4.84 tn in 1H24, representing 51% of its annual target of IDR 9.50 tn. This performance reflects a 1%
increase from IDR 4.79 tn in the same period last year. Key contributions came from the BSD City project, accounting for 71% of total pre-
sales, with notable inputs from Nava Park, The Zora, and Hiera. The residential segment contributed IDR 2.61tn, while commercial sales,
including shop houses, commercial lots, and apartments, added IDR 1.67 tn. (Bisnis.com)

Bank Mandiri (BMRI) Achieved KUR Disbursement of IDR 19.3 tn by Jun-24

BMRI has disbursed IDR 19.33 tn in KUR loans to over 122k debtors by the end of Jun-24, achieving 51.6% of its annual target. The bank
focused on sectors with high potential for economic growth, such as agriculture, which received IDR 5.65 tn, and production services,
which received IDR 4.12 tn. Bank Mandiri emphasizes the development of UMKM as a crucial part of Indonesia's economy. (Emitennews)

Indika Energy (INDY) Expands into Mineral Mining Sector

INDY is diversifying into the mineral mining sector as part of its strategy. The co. operates three subsidiaries in this field: PT Masmindo
Dwi Area, developing a gold mine in Sulawesi Selatan; PT Mekko Metal Mining, managing a bauxite mine in Kalimantan Barat with a Tmn
ton annual capacity; and PT Rockgeo Energi Nusantara, involved in nickel ore trading with an investment of USD 3.2 mn and a trade
volume of 44,000 mt. (Bisnis.com)

HM Sampoerna (HMSP) Expands Operations with New Hand-Rolled Cigarette Factory

HMSP has inaugurated its eighth production facility, a new SKT factory in Blitar, East Java, operational in 2024, requiring an investment
of IDR 638 bn (~USD 42 mn). This expansion is part of a broader strategy that includes partnerships with 43 Mitra Produksi Sigaret (MPS)
across Java, enhancing its workforce to 90,000 employees and exporting to over 37 countries. (Bisnis Indonesia)
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Market Consensus

6M24 BCA Sekuritas
Met Profit FY24 Estimate %o FY24 FY24 Estimate % FY24
{IDRbn) {IDRbn} to Fy2ap| Remarks {IDRbn) to Fy2aF| Remarks
MIKA 501 1,136 52.9% In-line 1,136 52.9% In-line
ROTI 145 413 35.1% Below 5394 36.8% Below

Mumber of companies

*) USDmn
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I List of Events

Countries

Events

Dates

Indonesia S&F Global Manufacturing PMI JUN 01-Jul-24
- Inflation Rate YooY JUN 01-Jul-24
Core Inflation Rate YoY JUN 01-Jul-24

Inflaticn Rate MoM MAY 01-Jul-24

Tourist Arrivals YoY JUN 01-Jul-24

Foreign Exchange JUN 05-Jul-24

Retail Sales YoY MAY 09-Jul-24

Balance of Trade JUN 15-Jul-24

United States |ISM Manufacturing PMI JUN 01-Jul-24
E ISM Services PMI JUN 03-Jul-24
— Mon Farm FPayrolls JUN 05-Jul-24
Unemployment Rate JUN 05-Jul-24

Core Inflation Rate YoY JUN 11-Jul-24

Inflation Rate YoY JUN 11-Jul-24

Retail Sales Yo JUN 16-Jul-24

Australia RB4& Meeting Minutes 02-Jul-24
Balance of Trade MAY 04-Jul-24
Westpac Consumer Confidence Change JUL 09-Jul-24
MNAB Business Confidence JUN 09-Jul-24

China Zaixin Manufacturing PMI JUN 01-Jul-24
* Inflation Rate YoY JUN 10-Jul-24
Balance of Trade JUN 13-Jul-24
Retail Sales Yo JUN 15-Jul-24

Japan Consumer Confidence JUN 01-Jul-24
. Balance of Trade JUN 18-Jul-24
Inflation Rate YooY JUN 19-Jul-24

United Kingdom |GDFP MoM MAY 11-Jul-24
] L Inflation Rate YoY JUN 17-Jul-24
RN Unemployment Rate MAY 18-Jul-24
IS petail Sales MoM JUN 19-Jul-24

Source: Tradingeconomics.com
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I Commodity Prices

Exhibit 2. Palm Qil Price

Exhibit 1. Coal Price

(MYR/mt)
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(USD/mt)
500

8,000

450

NW?,

Sources: Bloomberg, BCA Sekuritas
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Exhibit 4. Tin Price

Exhibit 3. Nickel 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, (ii) 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 AN 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.



