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IDX: 6,312 (+1.42%)
Turnover (IDRbn):  10,617(-33.45%)

(%) YTD (%) Vol
RESEARCH (US$ mn)
ASIA

DX 6,312 1.42 (10.85) 641

RESEARCH REPORT LQ4s 712 0.38 (13.91) 428

. . H: St 24,771 0.12 23.49 17,153

MYOR - Still a Snack Worth Savoring KZ;?,I e 2629 0.62 055 2672

o FY24 - Earnings Inline Nikkei 225 37,752 (0.25) (5.37) 22,159

¢ Pricing Power and Market Strength Underpin Growth ZE$MP fi; f‘lf (ggj; L 1;3,

e Maintain BUY call with a lower TP of IDR2,900/sh SHCOMP 3,426 (0.10) 2.23 76,418

STI 3,908 0.34 3.19 756

(Please refer to our report here) Twse 21961 (1.40) (456) oy
EUROPE & USA

HEADL'NE NEWS DAX 23,288 (0.40) 16.97 355

Dow Jones 41,965 0.92 (1.36) 1,435

MACROECONOMY FTSE 100 8,707 27.83 6.53 306

. NASDAQ 17,751 1.41 (8.08) 4,188

e Bank Indonesia Holds Interest Rate at 5.75% &P 500 5,675 108 (3.51) 5,335

e US Crude Qil Inventories Surge 4.59 Mn Barrels ETF & ADR Chg (%)  MoM (%) YTD (%)

« Indonesia's Loan Growth Steady at 10.30% in Feb-25 Titus sny o o Coom

e The Fed Held Benchmark Rate, Signaled Rising US Recession Risks Source: Bloomberg

COMPANY COMMODITIES Chg (%) MoM (%) YTD (%)

e BCAS: CPINIJ-FY24 Earnings Beat Brent (USD/b) 71 0.31 (6.46) (4.20)

o BCAS: AKRA IJ - Net Profit In-line with Ours but Below Consensus WTT (USD/bl) 67 039 (6.85) (5-22)

. . . . . Coal (USD/ton) 102 1.49 (4.66) (18.24)

e Fore Kopi Indonesia to Launch IPO, Aiming to Raise Up to IDR 379.76 B Copper (USD/mt) 9,988 0.84 5.50 13.01

o Wika Gedung (WEGE) Posts 45% Profit Growth in 2024 Gold (USD/toz) 3,048 0.43 3.90 16.13

« Bukalapak (BUKA) Posts IDR 1.54 Tn Loss in 2024 e o e (e - B

e Temas (TMAS) CEO Resigns, Successor to Be Discussed in AGMS Corn (USd/mt) 462 0.71 (9.81) (0.81)

Palm oil (MYR/mt) 4,634 0.63 (4.41) (4.67)

Soybean (USd/bu) 1,008 (0.44) (3.82) (1.37)

Wheat (USd/bsh) 564 (0.27) (7.09) 0.18

Source: Bloomberg

CURRENCY & RATES 1D iMm 2023
IDR/USD 16,525 16,525 16,330 16,102
AUD/USD 1.58 1.57 1.56 1.62
CAD/USD 1.43 1.43 1.42 1.44
CNY/USD 7.23 7.23 7.24 7.30
USD/EUR 1.09 1.09 1.05 1.04
JPY/USD 148.42 148.69 149.64 157.20
SGD/USD 1.33 1.33 1.33 1.37
JIBOR (%) 5.76 5.76 5.82 6.18
7D Repo Rate (%) 5.75 5.75 5.75 6.00
10Y Bond (%) 7.10 7.10 6.79 7.00
CDS - 5Y (bps) 86.35 83.89 69.96 78.89

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1w iMm YTD

Equity - In/(Out) (IDRbn) (911) (6,801) (21,268) (30,327)
Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140

Bonds - In/(Out) (IDRbn) (398) (7,088) 8,345 13,183

Sector Performance Last 1D (%) 1M (%) YTD (%)

JCI Index 6,312 1.42 (7.11) (10.85)
IDXFIN Index 1,296 0.53 (6.12) (6.91)
IDXTrans Index 1,104 (0.23) (8.65) (15.14)
IDXENER Index 2,364 1.66 (11.58) (12.09)
IDXBASIC Index 1,014 1.18 (14.59) (19.03)
IDXINDUS Index 929 0.55 (4.83) (10.30)
IDXNCYC Index 647 0.28 (7.52) (11.30)
IDXCYC Index 731 (0.12) (11.20) (12.47)
IDXHLTH Index 1,252 0.15 (9.90) (14.06)
IDXPROP Index 685 0.92 (7.91) (9.45)
IDXTECH Index 6,818 9.59 38.95 70.55
IDXINFRA Index 1,228 0.92 (9.73) (16.94)

Source: Bloomberg
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MACROECONOMY

Bank Indonesia Holds Interest Rate at 5.75% Exhibit 1. Indonesia Interest Rate

Bank Indonesia maintained its benchmark interest rate at 5.75% [ 61
in its Mar-25 meeting, in line with market expectations. The J"—, L .
decision aims to keep inflation within the 2.5+1% target, support -
IDR stability, and sustain economic growth amid global J A8,
uncertainty. Indonesia recorded 0.09% deflation in Feb-25, the P

first since 2000, influenced by electricity tariff discounts.

Meanwhile, the IDR appreciated 0.94% against the US dollar as of :

18 Mar-25, amid reduced foreign capital inflows. Bl also kept the iy L L .
overnight deposit rate at 5% and the lending facility rate at 6.5%. Sources: Troding Economics

(Trading Economics)

US Crude Oil Inventories Surge 4.59 Mn Barrels Exhibit 2. US Crude Oil Inventories

US crude oil inventories rose by 4.593 mn barrels for the week

ending 14 Mar-25, following a 4.247 mn-barrel increase the 8
previous week, according to the American Petroleum Institute. p
This marks the second consecutive weekly build, significantly || I_ | I I. 1 i | I e _|I | “0
surpassing market expectations of a 1.17 mn-barrel rise. (Trading
Economics) B

&
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Sources: Trading Economics

Indonesia's Loan Growth Steady at 10.30% in Feb-25 Exhibit 3. Indonesia Loan Growth

Indonesia's annual loan growth remained stable at 10.30% in Feb-
25, slightly up from 10.27% in Jan-25 but near its lowest level
since Nov-23 due to weak household consumption. Investment
and consumption loans grew 14.62% and 10.31% YoY, while
working capital loans slowed to 7.66%. Bank Indonesia Governor
stated that the central bank will continue accommodative
macroprudential policies to support credit growth and economic
expansion. (Trading Economics)
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Sources: Trading Economics

The Fed Held Benchmark Rate, Signaled Rising US Recession Risks

The Fed kept its benchmark rate at 4.25%-4.5% in its second consecutive meeting, citing slowing economic growth and persistent
inflation. Chairman Jerome Powell stated the Fed would wait for further clarity on Trump’s policies before adjusting rates. New
economic projections showed lower 2025 growth (1.7% vs. 2.1%) and higher core inflation (2.8% vs. 2.5%). The median forecast still
suggests a 50 bps rate cut this year, but eight officials expect one or fewer cuts, prioritizing inflation control. (Bloomberg)

Page 2 of 9



V i S t a BCAsekuritas

Indonesia Morning Digest
20 March 2025

I HEADLINE NEWS

COMPANY

BCAS: CPIN IJ - FY24 Earnings Beat

CPINIJ Qo0 YoY YoY 12M24/ 12M24/
Profit & Loss (IDRbn) 4024 (%) (%) 12M23 12M24 (%) BCAS Cons.
Revenue 14.487 16.757 17.759 6,0 22,6 61.616 67.478 9,5 102,8 102,1
COGS 13.126 14.733 14.315 (2.8) 9,1 53.341 57.058 7.0

Gross profit 1.361 2.023 3.445 70,2 153,2 8.275 10.420 25,9

EBIT 133 935 2.095 124,1 14751 3.944 5.790 46,8 12,6 116,1
Otherincome/(expenses) (355) 233 239 2,8 n.a (290) 198 n.o.
Netinterestincome/(expense) (148) (540) (162) n.a 9,3 (670) (688) n.o.

Net forex gain/(losses) 20 (66) 29 n.a 41,9 12 (43) n.o.

Pre-taxprofit (350) 562 2.201 2917 na 2.997 5.256 75.4

Net profit (357) 619 1.326 14,3 na 2.319 33 60,1 107.5 15,2
Gross margin(%} 9.4 12,1 19,4 13,4 15,4

EBIT margin(%) 0.9 56 ne 6.4 8.6

Pre-tax margin(%) (2,4} 3.4 12,4 49 7.8

Net margin{%} (2,5) 37 7.5 3.8 55

Segement Breakdown (External Sales)

Feed 3.754 4 323 4 435 2,6 18,1 16.521 16.445 (0.5}

poc 415 697 794 14,0 91.4 1.821 2502 37.4

Broiler 7.279 8.457 9.281 9,7 27,5 31.733 35.320 3

Processed food 2734 2.988 2.923 (2,2) 6.9 10.012 11.845 19,3

Others 306 291 326 12,0 6,7 1.5629 1.266 (17.2}

Balance sheet (IDRbn) Dec-23  Sep-24  Dec-24

Cashand equivalents 2.328 3.301 4 448

Total assets 40.971 42924 42791

Total ligbilities 13.942 13.985 12.502

Interest bearing liabilities 9.233 9.679 8.567

Equity 27.029 28.939 28.939

ROA(%) {(3.5) 58 12,4

ROE(%) (5.3) 8.6 18,3

Gearing(%} 34,2 33,4 29,6

Source: Company, BCA Sekuritas

- In 4024, CPIN booked net profit of IDR1.3tn (+114 % QoQ), bringing FY24 earnings to IDR3.7tn (+30.1% YoY) above ours & cons at
108%/115%. Feed saw increased margin to 10% (+100bps), with lower feed costs. DOC and Broiler reported operating profits mainly due
to stable ASPs of DOC and broiler.

- 4024 revenue recorded at IDR17.7tn (+6.0% Q00Q; +22.6% YoY), bringing FY24 revenue at IDR67.4tn (+9.5% YoY), driven by higher sales
volumes & prices for DOC & broiler. Feed sales slightly decreased YoY. Processed foods also saw strong growth at 19% YoY, but recorded
anarrowing loss.

We will revise our numbers and we still have positive outlook for poultry industry. Our last call is IDR6,000/sh.
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BCAS: AKRA IJ - Net Profit In-line with Ours but Below Consensus

AKRA U 4023 3023 4024 QoQ YoY 12M23 12M24 YoY 12m24/ 12m24/
Profit and loss statement (IDR bn) (%) (%) (%) BCAS Cons.
Revenue 12,109 9,962 10,117 1.6% -16.5% 42,087 38,729 -8.0% 100.3% 100.3%
COGS 10,508 9,193 8,961 -2.5% -14.7% 37,613 35,220 -6.4%

Gross profit 1,602 769 1,156 50.3% -27.8% 4,473 3,509 -21.6% 104.4% 93.6%
Opex -239 -226 -270 19.3% 13.0% -913 -931 19%

EBIT 1,363 543 886 63.3% -35.0% 3,561 2,578 -27.6% 104.4% 93.7%
EBITDA 1,495 645 957 48.2% -36.0% 3,953 2,953 -25.3%

Other income/{expenses) 72 37 107 187.2% 50.0% 127 260 105.2%

Pre-tax profit 1,445 570 1,023 79.6% -29.2% 3,668 2,839 -22.6%

Tax -169 -112 -121 8.4% -28.2% -609 -413 -32.2%

Net profit 1,070 466 756 62.0% -29.4% 2,780 2,225 -20.0% 101.8% 96.2%
Gross margin (%) 13.2% 7.7% 11.4% 10.6% 9.1%

EBIT margin (%) 11.3% 5.4% 8.8% 8.5% 6.7%

Pre-tax margin (%) 11.9% 5.7% 10.1% 8.7% 7.3%

Net margin (%) 8.8% 47% 7.5% 6.6% 5.7%

- AKRA has released their FY24 earnings, revealing a continued decline in revenue, which stands at IDR 38.7tn(-8% YoY). However, 4024
shows signs of recovery with revenue reaching IDR 10.2 tn (+1.6% Qo00Q; -16.5% YoY). Sales volume in the petroleum segment has
decreased by 2% compared to last year, while the chemical segment continues to grow, showinga 6% YoY increase. This performance
aligns with both our projections and consensus estimates at 100.3%, despite falling short of the company's earlier guidance due to lower
land sales in 2024, which totaled only 38 ha compared to the anticipated 100 ha.

- In 4024, gross profit rebounded, driven by improved margins in the trading segment, which rose to 8.6% from 7.3% in FY23. The
manufacturing sector also saw growth, with profits reaching IDR 154 bn at a 24% net margin. Despite the uptick in 4024, the full-year
gross profit declined to IDR 3.5 tn(-21.6% YoY).

- Net profit for FY24 met expectations, reaching IDR 2.2 tn (-20% YoY). This figure aligns closely with our estimates at 101.8% and is
slightly below consensus at 96.2%.

Company Guidance:

The company anticipates a 5-7% growth in the trading and distribution segment, driven by improved mining conditions and the absence
of adverse weather. They also project land sales of 100 ha in 2025.

Fore Kopi Indonesia to Launch IPO, Aiming to Raise Up to IDR 379.76 B
FORE is set to conduct an IPO, offering up to 1.88 bn shares or 21.08% of its paid-up capital. The offering price is set between IDR 160 -
202/sh, aiming to raise a maximum of IDR 379.76 bn. The IPO timeline is as follows:
e Initial Offering Period: 19 to 21 Mar-25
e Allotment Date: 9 Apr-25
o Effective Date: 25 Mar-25
e Electronic Distribution Date: 10 Apr-25
e Public Offering Period: 26 Mar-25 to 9 Apr-25
e Listing Date on the Indonesia Stock Exchange: 11 Apr-25
(Emitennews)

Wika Gedung (WEGE) Posts 45% Profit Growth in 2024
WEGE reported a net profit of IDR 67.88 bn in 2024 (+45% YoY). EPS rose to IDR 7.09 (vs IDR 4.88 in 2023). Revenue slightly declined to
IDR 3.67 tn(vs 2023; IDR 3.97 tn), while cost of revenue decreased to IDR 3.36 tn (vs 2023; IDR 3.67 tn) in 2024. (Emitennews)

Bukalapak (BUKA) Posts IDR 1.54 Tn Loss in 2024

BUKA recorded a net loss of IDR 1.54 tn in 2024, (-13.23% YoY), with loss per share rising to IDR 15(vs 2023; IDR 13.24). Revenue came at
IDR 4.46 tn (+0.67% YoY), while cost of revenue increased to IDR 3.74 tn(vs 2023; IDR 3.38 tn). Sales and marketing expenses decreased
to IDR 328.43 bn (vs 2023; IDR 518.43 bn), but G&A expenses rose to IDR 1.45 tn(vs 2023; IDR 1.34 tn). (Emitennews)

Temas (TMAS) CEO Resigns, Successor to Be Discussed in AGMS

TMAS announced the resignation of President Director Faty Khusumo, effective 17 Mar-25. According to the co. the decision aligns with
the company’s leadership strategy. The successor will be discussed in the AGMS on 24 Mar-25. (Investor.id)
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12M24 BCA Sekuritas Market Consensus
Met Profit FY24 Estimate % FY24 FY24 Estimate % FY24
(IDRbn) (IDRbn) to Fy2ap| Remarks {(IDRbn) to Fy2ap| Remarks

EMRI 55,783 55,176 101.1% In-line 56,690 98.4% In-line
BBCA 54,836 n.a n.a n.a 54,781 100.1% In-line
BBRI 60,644 56,783 106.8% Above 51,072 99.3% In-line
BENI 21,464 21,992 07.6% In-line 22,082 07.2% In-line
BBTN 3,007 3,645 82.5% Below 3,394 88.6% Below
ISAT 4911 5,175 94.9% In-line 5,197 94.5% In-line
KLEBF 3,240 3,400 05.3% In-line 3,195 101.4% In-line
UNWR 3,389 3,782 89.6% Below 3,736 90.7% Below
EXCL 1,819 1,837 99.0% In-line 1,839 98.9% In-line
AALT 1,148 1,104 104.0% In-line 1,130 101.6% In-line
AUTO 2,034 2,030 100.2% In-line 1,878 108.3% Above
INCO 58 75 77.7% Below 77 75.7% Below
ITMG 374 407 91.9% Below 368 101.6% In-line
CNMA 729 819 89.0% Below 828 88.0% Below
ASII 34,052 M.d. M.d. n.a. 32,277 105.5% Above
MYOR 3,000 3,040 98.7% In-line 3,046 98.5% In-line
LSIP 1,477 1,092 135.3% Above 1,021 144.7% Above
JPFA 3,019 2,864 105.4°% Above 2,785 108.4°% Above
JSMR 28,703 28,703 100.0% In-line 30,535 94,0% Below
PANI 2,833 3,030 93.5% Below 3,017 93.9% Below
TUGU 3,764 3,619 104.0% In-line n.a. n.a. n.a

SIDO 3,919 3,907 100.3% In-ling 3,842 102.0% In-ling
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Countries Events Dates
Indonesia S&P Global Manufacturing FMI FEE 03-Mar-25
- Inflation Rate YoY FEB 03-Mar-25
Core Inflation Rate YoY FEB 03-Mar-25
Inflation Rate MoM FEB 03-Mar-25
Tourist Arrivals YoY JAN 03-Mar-25
Consumer Confidence FEB 11-Mar-25
Retail Salez YoY JAN 12-Mar-25
Balance of Trade FEB 17-Mar-25
United States |ISM Manufacturing FMI FEE 03-Mar-25
E ISM Services PMI FEB 05-Mar-25
— Mon Farm FPayrolls FEB 07-Mar-25
Unemployment Rate FEB 07-Mar-25
Inflation Rate YoY FEB 12-Mar-25
Core Inflation Rate YoY FEB 12-Mar-25
Retail Sales YoY FEB 17-Mar-25
Australia Retail Sales MoM JAN 03-Mar-25
GDP Growth Rate YoY Feb 05-Mar-25
Balance of Trade JAN 06-Mar-25
Westpac Consumer Confidence Change MAR 11-Mar-25
Unemployment Rate FEB 20-Mar-25
China Caixin Manufacturing PMI FEB 03-Mar-25
* Inflation Rate YoY FEB 09-Mar-25
House Price Index YoY FEB 17-Mar-25
Japan Household Spending Yoy JAN 11-Mar-25
' PPI ¥o¥ FEB 12-Mar-25
Balance of Trade FEB 19-Mar-25
United Kingdom |GDP Yo JAN 14-Mar-25
e —y Inflation Rate YoY FEE 26-Mar-25
L] [ Core Inflation Rate YoY FEB 26-Mar-25
Retail Sales YoY FEB 28-Mar-25

Source: Tradingeconomics.com
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Commodity Prices

Exhibit 1. Coal Price Exhibit 2. Palm Qil Price

{USD/mt) (MYR/mt)
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Sources: Bloomberg, BCA Sekuritas Sources: Bloomberg, BCA Sekuritas

Exhibit 3. Nickel Price Exhibit 4. Tin Price

(USD/mt) {USD/mt)
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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 @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.



