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IDX: 7,163 (+1.18%)
Turnover (IDRbn): 7,375(+3.19%)

Last Chg (%) YTD (%) Vol
I RESEARCH (US$ mn)
ASIA

RESEARCH REPORT IDX 7,163 1.18 1.18 454

LQ45 837 1.28 1.28 208

Foggy Path Ahead Hang Seng 19,623 (2.18) (2.18) 9,852

) KOSPI 2,399 (0.02) (0.02) 4,665

e Lacking any catalyst Nikkei 225 39,895 - - 17,437

e Volume to recover in FY25F - but still below expectations PCOMP 6,550 0.33 0.33 36

» Expecting better blended ASP to compensate for steeper energy costs SET L1380 (145 (1.45) Lou

L SHCOMP 3,263 (2.66) (2.66) 81,783

e Call and forecast revision ST 3,801 0.35 0.35 34

(Please refer to our report here) TWSE 2832 (0.88) (0.88) 10,347
EUROPE & USA

DAX 20,025 0.58 0.58 179

HEADLINE NEWS Dow Jones 42,392 (0.36) (0.36) 1,236

FTSE 100 8,260 21.28 1.07 153

MACROECONOMY NASDAQ 19,281 (0.16) (0.16) 3,740

- . . S&P 500 5,869 (0.22) (0.22) 4,429

o Indones!a s Manufacturlng PMI Rose to 51:2 in Dec-24 oTF 8 ADR ) LR e

e Indonesia’s Inflation Rate Stood at 1.57% in Dec-24 EIDO US (USD) 18.77 1.57 (4.33) 157

¢ Indonesia's Core Inflation Jumped by 2.26% YoY in Dec-24 TLK US (USD) 16.58 0.79 (.01 0.79

Source: Bloomberg

INDUSTRY COMMODITIES Chg (%) MoM (%) YTD (%)

e Philippines Aims for Nickel Dominance with New Mining Reforms Brent (US015) o o ot .n

e Non-Performing PayLater Loans Reach IDR 723.1bn as of Oct-24 WTT (USD/bl) 73 197 780 L7

COMPANY Coal (USD/ton) 127 1.04 (6.95) 1.04

e Sido Muncul (SIDO) Targets Growth 2025 by Expanding Domestic Reach Copper (USD/mt) 8803 0.39 @11 0.39

Gold (USD/toz) 2,658 1.27 0.71 1.27

and Global Market Presencg ) ] o Nickel (USD/mt) 15,078 (1.63) (3.92) (1.63)

¢ Sarana Meditama Metropolitan (SAME) Injected IDR 132 bn into Subsidiary Tin (USD/mE) 28,557 (1.81) (0.06) (1.81)

for Business Expansion Corn (USd/mt) 460 0.22 6.24 0.22

o Wijaya Karya(WIKA) Secured IDR 19.96 tn in New Contracts by Nov-24 Paim oil (MYR/mt) 448t (776) (L7 (7.76)

e o Soybean (USd/bu) 1,012 0.15 2.12 0.15

* Vidio Implements 12% VAT Wheat (USd/bsh) 546 (1.04) (0.27) (1.04)

Source: Bloomberg

CURRENCY & RATES 1D iM 2023

IDR/USD 16,195 16,195 15,940 16,102

AUD/USD 1.61 1.61 1.54 1.62

CAD/USD 1.44 1.44 1.41 1.44

CNY/USD 7.30 7.30 7.29 7.30

USD/EUR 1.03 1.03 1.05 1.04

JPY/USD 157.29 157.50 149.60 157.20

SGD/USD 1.37 1.37 1.34 1.37

JIBOR (%) 6.03 6.03 6.15 6.18

7D Repo Rate (%) 6.00 6.00 6.00 6.00

10Y Bond (%) 6.73 6.73 6.73 6.73

CDS - 5Y (bps) 78.21 78.48 73.02 78.89

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1w iM YTD
Equity - In/(Out) (IDRbn) (246) 1,074 (5,276) (246)
Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140
Bonds - In/(Out) (IDRbn) 94 - 6,541 -

Sector Performance Last 1D (%) 1M (%) YTD (%)
JCI Index 7,163 1.18 1.65 1.18
IDXFIN Index 1,414 1.50 (1.57) 1.50
IDXTrans Index 1,297 (0.27) (6.36) (0.27)
IDXENER Index 2,730 1.50 5.77 1.50
IDXBASIC Index 1,274 1.78 (1.08) 1.78
IDXINDUS Index 1,022 (1.34) (3.35) (1.34)
IDXNCYC Index 717 (1.72) (0.53) (1.72)
IDXCYC Index 825 (1.18) 0.28 (1.18)
IDXHLTH Index 1,436 (1.43) (1.56) (1.43)
IDXPROP Index 765 1.03 0.97 1.03
IDXTECH Index 4,051 1.32 (1.36) 1.32
IDXINFRA Index 1,466 (0.87) 3.53 (0.87)

Source: Bloomberg
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I HEADLINE NEWS

MACROECONOMY

Indonesia’s Manufacturing PMI Rose to 51.2 in Dec-24 Exhibit 1. Indonesia Manufacturing PMI
The S&P Global Indonesia Manufacturing PMI climbed to 51.2 in Dec-24, indicating
the first factory activity growth since June. Output increased modestly, supported
by new orders growing for the first time in six months and overseas sales rising
marginally after nearly a year. Buying activity saw its strongest rise since May,
while staffing levels experienced a slight net increase, leading to a modest uptick
in backlogged work. Business sentiment was optimistic, driven by expectations of
a more stable macroeconomic environment. (Trading Economics)
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Sources: Trading Economics

Indonesia’s Inflation Rate Stood at 1.57% in Dec-24 Exhibit 2. Indonesia Inflation Rate
Indonesia’s inflation rate was 1.57% in Dec-24, slightly above November's 1.55%
and below the expected 1.6%, staying within the central bank's 1.5%-3.5% target.
Food (1.90%), health (1.93%), and accommodation (2.48%) led price increases, .

while transport costs dropped (-0.30%) and communication prices declined 24
further(-0.27%). Core inflation held at 2.26%, a 16-month high, just shy of the .
2.28% forecast. Monthly inflation rose 0.44%, the highest in nine months, II. "

Dec 004 Feb Mar g May Jun Jui Aug Sep ! E E -

matching predictions. (Trading Economics)

2]

Sources: Trading Economics

Indonesia's Core Inflation Jumped by 2.26% YoY in Dec-24 Exhibit 3. Indonesia Core Inflation Rate
Indonesia's core consumer prices rose by 2.26% YoY in Dec-24, matching
November's 16-month high but slightly below market expectations of 2.28%. Core

inflation in Indonesia has averaged 3.50% since 2008, peaking at 8.30% in Dec-08 :
and hitting a record low of 1.18% in Apr-21.(Trading Econnomics) I 200

Aug

Sources: Trading Economics

INDUSTRY

Philippines Aims for Nickel Dominance with New Mining Reforms

The Philippines, aims to revitalize its nickel industry through proposed reforms to the Philippine Mining Act of 1995, which include a new
four-tier royalty system ranging from 1.5% to 5% and enhanced environmental and stakeholder considerations. These reforms, pending
Senate approval, seek to boost domestic production and processing, positioning the country as a leader in the global nickel market. The
government is also digitizing permit processes to expedite approvals and plans to collaborate with international partners for advanced
smelting technologies. (Carboncredits.com)

Non-Performing PayLater Loans Reach IDR 723.1bn as of Oct-24

PT Pefindo Biro Kredit (IdScore) reported that the non-performing loans (NPLs) for Buy Now Pay Later (BNPL) products totaled IDR 723.1
bn as of Oct-24, a significant decrease from IDR 1.42 tn in Jun-24. Meanwhile, the BNPL portfolio reached IDR 33.84 tn with 2.44 mn
debtors. The trend is improving compared to earlier periods. From a demographic perspective, borrowers aged 30-40 contributed the
most to BNPL NPLs at 35.65%, followed by those aged 20-30 and 40-50. (Bisnis.com)
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I HEADLINE NEWS

COMPANY

Sido Muncul (SIDO) Targets Growth 2025 by Expanding Domestic Reach and Global Market Presence

SIDO is focusing on domestic market penetration by expanding distribution to target Gen Z and millennials through digital platforms.
The Co plans to launch new herbal-based products and grow its international presence in regions like the Arabian Peninsula, ECOWAS,
and Indochina. SIDO aims for exports to contribute 9%-10% of total sales in 2025. Backed by a capex allocation of IDR 150-175 bn, SIDO
will invest in production maintenance and digitalization to boost operations and marketing. Key growth drivers include the Herbal &
Supplement segment, led by Tolak Angin and Esemag, and the F&B segment with KukuBima Ener-G!. (Kontan)

Sarana Meditama Metropolitan (SAME) Injected IDR 132 bn into Subsidiary for Business Expansion

SAME has injected IDR 132 bn into its subsidiary, PT Sarana Meditama Anugerah (SMA), through an increase in authorized, issued, and
paid-up capital. The funds will support SMA’s investments, business financing, and working capital. As a 99.99%-owned subsidiary of
SAME, the transaction qualifies as an affiliated transaction exempt from independent valuation and prior disclosure requirements.
(Kontan)

Wijaya Karya (WIKA) Secured IDR 19.96 tn in New Contracts by Nov-24

WIKA has secured new contracts totaling IDR 19.96 tn by Nov-24, bringing its total ongoing contracts to IDR 64.37 tn. The majority of
new contracts are in infrastructure and buildings (37%), followed by construction support (30%), EPC (20%), and property (12% ). Key
projects include the EPC Coal Handling TLS 6 & 7 in South Sumatra (IDR 1.80 trillion) and IKN Seksi 1B Toll Road in Balikpapan (IDR 675
billion). Despite a16.78% YoY drop in revenue to IDR 12.54 tn, WIKA achieved a turnaround with an operating profit of IDR 3.94 tn, driven
by a restructuring gain of IDR 4.48 tn. (Bisnis.com)

Vidio Implements 12% VAT

Streaming platform Vidio, owned by PT Surya Citra Media Tbk (EMTK), has applied a 12% VAT to its subscription services starting 01
Jan-25, following government reqgulations. Despite the tax, Vidio remains committed to enhancing its original series and exclusive
content, such as the English Premier League. (Bisnis Indonesia)
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I FY24 vs. Estimates

oM24 BCA Sekuritas Market Consensus
Met Profit FY24 Estimate % FY24 FY24 Estimate % FY24
(IDRbn) (IDRbn) to Fy2ap, Remarks (IDRbn) to Fy2ap| Remarks
CMMA 530 1,039 51.0% Below 914 58.0% In-line
UNVR 2,992 4,632 b4.6% Below 4,617 54.8% Below
BBCA 41,088 n.a n.a n.a 53,992 76.1% In-line
SI1D0O 778 1,229 B63.3% Below 1,195 B5.1% Below
BEMI 16,308 21,744 75.0% In-line 22,098 73.8% In-line
AKREA 1,469 2,486 59.1% Below 2,809 52.3% Below
HEAL 471 B73 70.0% Below B25 75.4% In-line
MARK 221 279 79.4% In-line 280 79.1% In-line
JPFA 2,096 2,263 92.6% Above 2,237 93.7% Above
ERAA 791 944 83.8% Above 939 80.0% Above
HMSP 5,224 7,851 B5.7% Below 7,797 B67.0% Below
MYOR 2,016 3,405 59.2% Below 3,349 B60.2% Below
ROTI 249 383 65.0% Below 384 64.8% Below
AALI 801 1,100 72.8% In-line 1,065 75.2% In-line
BBRI 45,362 60,402 75.1% In-line 60,889 74.5% In-line
FWON 1,663 n.a n.a n.a 2,105 79.0% In-line
DMAS 1,123 n.a n.a n.a 1,234 91.0% Above
MTEL 1,532 2,010 76.2% Above 2,155 71.1% In-line
MIKA 873 1,138 76.7% In-line 1,180 74.0% In-line
ISAT 3,878 5,171 75.0% In-line 5,171 75.0% In-line
GGRM 992 4,276 23.2% Below 3,081 32.2% Below
PANI 437 439 111.0% In-line 492 99.0% In-line
SILO 943 1,431 B£5.9% Below 1,276 73.9% In-line
TPMA 21 25 83.0% Above 26 80.0% Above
DSNG 861 1,253 B8.7% In-line 1,059 81.3% Above
RALS 253 n.a. n.a. n.a. 305 82.9% In-line
ANTA 11,620 16,506 70.4% Below 16,890 68.8% Below
LPPF 622 826 75.3% In-line 722 86.2% In-line
PTBA 3,230 3,988 81.0% In-line 4,401 73.4% In-line
INCO 55 121 45.3% Below 91 60.3% Below
KLBF 2,414 3,449 70.0% In-line 3,258 74.1% In-line
TLEM 18,843 26,171 72.0% Below 25,091 75.1% Below
ANTM 2,201 2,228 98.8% Above 2,498 88.1% Above
ADRO 1,183 1,565 75.6% In-line 1,232 96.0% Abhove
MAPI 1,300 1,940 67.0% Below 1,935 67.2% Below
BMRI 42,017 55,213 76.1% In-line 56,399 74.5% In-line
ASII 25,855 n.a. Ma3. n.a. 30,670 84.3% Above
BELI -1,864 -2,071 90.0% In-line -1,792 104.0% In-line
TOTL 180 217 83.0% In-line 225 80.0% In-line
PGAS 263 290 90.6% Above 344 76.4% Above
CTRA 1,277 2,660 438.0% Below 2,093 51.0% Below
BSDE 2,702 3,753 72.0% Above 3,509 77.0% In-line
JSMR 8,794 20,404 43.1% In-line 20,988 41.9% Ahove
MIDI 457 BG5S 70.2% In-line B20 75.3% In-line
AMRT 2,399 4,187 57.3% In-line 4,052 59.2% In-line
AICES 574 840 B8.3% In-line 853 B7.3% In-line
SCMA 509 679 75.0% In-line 866 58.8% Below
INDF 8,761 9,933 88.2% Above 10,750 81.5% Above
ICBP 8,149 9,713 83.9% Above 9,509 85.7% Above
CPIN 2,387 3,400 70.2% Above 3,213 74.3% In-line
TOWR 2,447 3,380 72.45% Below 3,432 71.3% Below
INKP 293 386 76.0% In-line 485 60.4% Below
MEDC 278 345 80.6% In-line 390 71.2% Below
LSIP 803 881 91.1% Above 1,020 78.7% Above
TBIG 1,167 1,601 72.9% In-line 1,560 74.8% In-line
SS5IA 228 912 25.0% Below 530 43.0% Below
MMNCHN 918 1,065 86.2% In-line 1,455 B53.1% In-line
SMGR 720 2,057 35.0% Below 1,946 37.0% Below
INTE 2,512 3,318 75.7% In-line 3,553 F0.7% In-ling
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I List of Events

Countries Events Dates
Indonesia S&F Global Manufacturing PMI DEC 02-Jan-25
- Inflation Rate Yo¥ DEC 03-Jan-25
Core Inflation Rate Yoy DEC 04-lan-25
Inflation Rate MoM DEC 05-Jan-25
Tourist Arrivals Yoy NOW 06-Jan-25
Consumer Confidence DEC 09-Jan-25
Retaill Sales YoY NOWV 10-Jan-25
Balance of Trade DEC 15-Jan-25
United States |ISM Manufacturing PMI DEC 03-Jan-25
E ISM Services PMI DEC 07-Jan-25
Mon Farm Payrolls DEC 10-Jan-25
Unemployment Rate DEC 10-Jan-25
Inflation Rate YoY DEC 15-Jan-25
Core Inflation Rate YoY DEC 15-Jan-25
Retail Sales YoY DEC 16-Jan-25
Australia Balance of Trade NOW 09-Jan-25
Retaill Sales MoM NOW 09-Jan-25
Unemployment Rate DEC 16-Jan-25
Westpac Consumer Confidence Change JAN 16-Jan-25
Balance of Trade DEC 12-Jan-25
Inflation Rate Yoy DEC 12-Jan-25
Retail Sales YoY DEC 17-Jan-25
Consumer Confidence DEC 03-Jan-25
Househaold Spending YoY NOW 10-Jan-25
PFI ¥o¥ DEC 16-Jan-25
United Kingdom |Inflation Rate YoY DEC 15-Jan-25
| | Core Inflation Rate YoY DEC 15-Jan-25
2 S GDP YoY 16-Jan-25
Retail Sales YoY DEC 17-Jan-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

(USD/mt) {USD/mt)

55,000 ~-- - e e 55,000 ~-- - mm e e

50,000 F-----—mm e e 50,000

45,000 45,000 -4

40,000 40,000

35,000 35,000

30,000 30,000

75,000 25,000

20,000 20,000

15,000 15,000

10,000 10,000

n A y p N N
\é‘t{\’@%ﬂ\bﬁﬂ 5&;&@'\7:&&@5\73’@:\?\‘@';1 33‘049’\’ ,e.ﬁ‘vsé‘ f\.\'n‘:\'hg\:\? @n’:@ﬂi@ﬂ s’é\ﬂz@ :9'\@3’) S&Q@:&Q"Jﬂ 3”’0{‘4’( :’\15\0 B&W’%ﬁc}\\"q :5\"‘00‘@# :@f 5"\3’ h&ﬁ‘m&ﬂh
Sources: Bloomberg, BCA Sekuritas Sources: Bloomberg, BCA Sekuritas

Page 6 of 8



)
£
i
<
&
<

Indonesia Morning Digest

3 January 2025

907 99 8T
99T 991 (Y
Loz ooe 1T
A S SR
091 681 ST
LT v8 50
cer T8 (50)
Teb  £EE 10
0EET TSET 0€
- Ve -
A AR &' -
90 T 61
yIE e (S)
- - 00
97 €7 44
(R A A /AR U
88 T T
S A o 4
AT A S 4
g6 86 £g
88 9 §<
69 ¥s 09
a3 A 44
9T 9F 9f
1A o A 4
95T §¥1 671
) SR\ S
91 61 08
ST TH 6P

817

k174114

8Tt

A4

(%) 304

k174114

(%) pRik mg

BT i0/NaE  i0/A#
- i0/NGE i0/Ng#

0L 70 70

80 07 97

90 el 4]

T ey E'u

) 0y g9

€0) 81r oW
70 9T I

0 01r 8%
Ty S
15 154 11
T 0¢ €c
Fe) 98 9T
00 4 4

T6t 60 60

59 57 ST
L6 80 60
06t 90 [0

- (4 5t
0y ro [0
§e 80 80
€S 140 50

0t I T

& 90

50 90

€0C  dvlot €0t

(x)a/d

i0/NI0%  10/AG#  TET A S 1
i0/NC#  10/A0# 98T vee o 008 (S
- 60 £ ! ¥l €9

677 €0z 667 g9z vl T8

g e B (99) 918
y61 6 71 6 65c  (16)
S 7] SR A S 2 (N & R

€0 9 - o1 (ooor) 6T
R S 74 SN £1) SN 2 4 SR 4 SR 4 14
£ (1) SR 707 (v8) b0

- - 98¢ G WA 4
607 ra Pt

07 s A (I (1} I V)
4 & L 9 (99 (st
- 90 o [ S VAT B (913
- 70 £e e (g9 (8T

£1 ! 6L £ (478 Tty
- - 08 66 [A74 gl
0 0 &L 9L I'7 3607

84 (17 0'6 Al 474 L6
Y4 Ve 9 €8 9t !
s 9 N o€l et 8%

- - &6 4! A 161

e Tl 9 907 41 96T
U el 49 47 887 €0
2U Bl oy 3 967 0€
2 L2/ S S 1) SN (1) B V4

eu B 69 {8 987 (41!

B 171 T/ A | AR 1| [ A {14

(x)3/d

Wit ET0L

(x) vairaa/na (%) 9543

)
)

gar
£oT'T
097'c

£88'7
L0717
418

4

0ZE'cT
GhE'6T
5409

6v5
bZ6T
0vg'L
10071

S0p'YE

08C'Y
148G
BT

BoT'cT

£iT's
568'

096'

195
667

b90'5hT
896'95
bhLT
180
862'08

908'pZ

920'0¢

k174114

€y
865
s

605’z
'
(16
e

91/'12
IE'IT
169'
L£0'7
By
beI'S
6809
e

029'8¢
85"y
086'L
850'9z

87T
95H'L
168'

19
5007
66T

OpE'CHT
569'1S
018t
51
GTv'09
60602

LHY'6T

€200

(uquar) wo1d 12N

6

6681

99

434
7t
9¥e
(4

677
79t
(z1)

vt
09t
S0E

11
a1
891
[T
(9)
qq1

k174174

(%) pmosb 4o

(e2)
(te9
8s

'8
1’85
(8)
718

6
Y4
gl

967
0'se

4

€61
91

€20t

)

€6 0§ 078
6¢ (r'9) be
n 181 SN

ST st €9
81 LA £9

81 £9 9'€e
091 081 [4%4

Tl o) &2
4 @) 609z
Lt 0§ 1'6¢
oor)  (zo)  ggr

90 T 90
697 [T et
9€ 0 68
ger 61 908

(09) (972)  ceop
7S (Fzr)  see
(1) (rec)  vee
() (re1)  voop
€6 0TI L6
191 0gr £l
ey T'6 ¥l
19 06 799
89 76 058

o 78 1A

@1 079 8107
76 0L 119
g7l oe) et
1 () cog
6¢ g8 05ZT'T
007 (0) BTHT

6€TC
{414 A4

(%) tamosb A2y ALQY

4
STy

0t
vt
Fer
LS1
6oy
ger

0%
A
Al

4
et
et
£y

10 8TL'0T 1033
10 £e'eT AT Ang WIS
00 ey 0SK'T 062 AN NONW
(proxsejunyaselq@seusq-aipue) seusg aipuy - (jennay) eipajy
80 9£0'66 101095
£ 625'6E (A 1 Ang 015
£ £09'sE 00%'c  095F Ang Ll
70 68'c2 0007 gsgT Ang WH
SEILNYBSEIDWIES'BUINI3) Wijes euinlg - (1ybiomIang) aseayijesy
87 650'SHE AN PXe 101235
ee 590'STh 101085
90 £00'0£ 0067 &£8'T oM AN
10 055'7 08 G88 Ang 005
00 1009 e 0L6 Ang 104
)] L5179 007 0807 Ang YOMH
] #9'c9 05p'9 S oM JONT
07 S06'0ET  00€'eT  SzE'm AN 490
T TLE'BET 10035
70 580t 0187 0897 {10H vald
70 9/5'67 09678 SL1'9Z A O
90 61814 0T9't 065 qoH o¥ayY
I'00'SP]LINY3SP) @N_._m ‘pelieyni ) Zue pewaweyny] - (y m_u;._m;c e0)
pr HYaseIozieyp jnw) Zuie4 p I jor [

80 890'66 101085
90 198'cL 0%6 569 Ang dSWH
70 90¢'sz 00247 00T'ET THS W9
70 0761 10035
70 G'zz 00g's o8zt Ang YOHS
70 [90'12 0088 0SE'L AN dINI
g7 POC YT 1£10195
4 000'9¥S  0ST'L  0S8'S Ang |
10 L' 0S8 526 Ang g
10 10291 00T 0611 Ang N9
TS £O0BE9 00Ky 07T oM Tag
b1 SITLT G0 0eS'h AN INgd

g6t

SEJINASEX]DIURIAEY

2

917

(uquar) (%)e0y wybem
Xapu[

¥6E'00C

ded iy

(uq yar)

008't

(yar
dl

056't

IAj25) IMBINBI() IARRS -

A8
(

sy

WbiRMIANQ) 2A00WIOINY

©
u—
o
~
()
o
©
o




)
£
i
<
&
<

Indonesia Morning Digest

3 January 2025

T
]!

06t
902
48
oer

911

9
¥s

g9
oer

vE

69

0T

£9

91
41}
0er

14

(%) 304

§97

44
16t

k174174

(%) Pk g

!
5%
6L

£t

&0

T

v1

10T

g0

I
07
!

£t
(x)g/d

IS 0 Ll 6t

0T €U0

6'6 L7 (i T 811 06
56 901 5 L9 681 A

TET L€ veE 9B Y

Lt 184 0'6 g6 66 1A%4
gt Lt ] &0 g9 £9¢
(4 £s (4 66 I (B0e

(43!

A A 1 ¢ I 0%
- (g0) T 43 ST

57 It 6 &8 (cor) 06z
y 09 3 T'6 05 701
6 L6 9T ¥el 85 -

134 Ly 071 Ta L 49
6% £e e 911 ! 09

F6E 5l

£ (41 LT Ll - e

0m 14 A LTE L1 (€1
69 8l 91l I'ie 649 918

6802 (£€

991 8ol e cu @

S A S ) 871 #05  (66E
- w9l I 85 (6T
-9 TR 677 S (vEC
- Usr 1A S (43)
08 9 £ pp o (089) 0K
8 6¢ 70 ro (o) s
6 e oo 6 (gee) €0

0T €20C

(x)3/d

10T

(%) 9543

(x) vaLga/aa

)

)

£10C

090'
168
2067
1907

071£7
07£7

890'9¢

ezroe
¢19't
0Ee'T

062'

b9/
W't
7987
't

¥8Y'9

SeL
1897
0

5869
181

598
£86'C

SRG'E
18

U1
1667

coT'8T
0v8'ST
07¢'7

k70174

(uqyqr) Moxg 10N

607'L
P60
£8e'T
't

T0£7
T0E'

PI8'TE
987'87
897'c
6077

01Z's
s
't
1857
£

640G
bl

126
875

Tee'e
4
06
61CT

18ET
09
708
66

¥80'85
856'CS

£E8's

L4114

28
¥
A

£'6
gq
0°€E
6

LA
00

6'5C
B0z

'L
0°0E
L76
V1L

Ei7M174

(%) ymoud 4o

gL 69 | WA 11 pIZ'9cT 1018
06T 001 PIT TS L[S D SB6'S 06 0/9 ng TAIN
97 b R A T ] 085ty 0007  00I'T o4 oml
99 09 §9 6 S 0D 697 05T OW g Mol
SEJUMYSEXHIURINEDDOTIARS) WRIARDP() NS - (JyDiRmIanQ) 00jR] Jomo]

[ 89 psT ST 10 5E0'g 10123
[ 89 psT ST TR TO 5£9'9 009 9y ng Wil
'SeILMASEIDOS0JULS'BLIR]) PURINET BAe) - (1yDIaMIBN() [IR13Y UONENUNWILIAP]

¢t 8¢ St 80k 0¢ $OL'CLE 1013
70 S 24 T ¥y 1T BOV'L07 0P 004 ng WL
gaL L0 pOT T T 90 [S90  DOSET 08ET ng 1Sl
6L T 0 0 T 00 66567 000 07 ng el
PIUMISEIDIURICLDOIARS) IUEIARTIQ IARS - (Y Di2MI3A(0) J0103S UONEIUNWWOIAR|

G 807 | TS £0 0IE'TH 1013
LI T4 B0L 6T YOI 00 1197 0 8Of ms S
gr 50T L0z 08 98 70 ST 05T 09T ng TavH
98 £ e TE T 00 [61' ey ST ng 4dd1
9¢ 8T SOT LW 8EE TO w08 SuL ToH STy
(g0) et 9L (9 70 §16'9p 103225
T (90) S 6% [ 10 6178 099 015 g Vs
w7 9t T s T T or'eT  00ET 66 ToH Wi
(ve)  £91 £ o S A oz 000 06 mod 3054
(gg) ¥t 99 89 80 £0£'201 10325
YA LT WNYNE 00 52T 0w 0L T4 NIYW
ve) 1t S 0 T 10 ST 05T 688 ng VAdl
gs) et g 0T S 00 pig'8L 00T9 I8 ng NIdD
LM{RSEIqWIeS BUIAR) wijes euinq - (jennay) Amynod

(1) st (9) s 4] 970'87 1019
(G9r) 96 rer) o5t cov 7O 6799 1] ST 104 dis1
[65t) 96 () I A EY AR | 075’6 00T 006 g oNsa
{Lze) (o) (ro) 95 e T LB 0s9L 08T ng Y
(prooseyumjpsedq@zuey pewsneynui) Zue4 pewiwweyny - (jeana)) uonejuelq

¥s () IS 8o L0 SER'Z8 1018
69 (907) £ 6w T £0 [e'e s 0 g 00N
e 8T CA 2 A S| gzric 08T GheET e WY

€t 14114

(proxseyunyaseqzuey pewweynii) zue4 pewwreyny - (biRmiang) bty B L1

£10T

(o) pmosbnoy MOV 224

(uqyar) (%)3eoy bRM
Xapu[

(uq ya)

(uar)  (var)

owy  d d

©
w—
o
©
[}
o
©
o




BCAsekuritas

Vista

Indonesia Morning Digest
3 January 2025

Equity Research Institutional Equity Market Sales Equity Market
research@bcasekuritas.co.id ecm@bcasekuritas.co.id sales@bcasekuritas.co.id
PT BCA Sekuritas

Menara BCA - Grand Indonesia, 415t Floor
JI. MH Thamrin No. 1, Jakarta 10310

Tel. +62 212358 7222

Fax. +62 212358 7250/300

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), (i) 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 @ 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.



