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FUND FLOWS & SECTORAL TREND

& BCA sekuritas

IDX:
Turnover (IDRbn):

7,107 (+0.94%)
13,004 (-17.70%)

Last Chg (%) YTD (%) Vol
RESEARCH (US$ mn)
ASIA
RESEARCH REPORT IDX 7,107 0.94 0.38 789
LQ45 806 1.22 (2.48) 504
MTEL- Resilient with Solid Footing Hang Seng 23,345 (0.46) 16.38 12,210
. . KOSPI 2,627 0.21 9.48 5,602
 Solid foundation for future growth Nikkei 225 37,754 (0.00) (5.37) 22,105
¢ 1025 results: Nothing exciting, but still delivering growth with well-  rcomp 6,466 (0.02) (0.97) 88
. . . SET 1,196 0.11 (14.60) 1,017
maintained margins SHCOMP 3,367 (0.40) 0.47 59,424
¢ Conservative 2025F guidance st 3,898 0.15 2.91 77
X i . . TWSE 21,844 0.52 (5.17) 10,793
e Maintain BUY with target price of IDR 750 EUROPE & USA
(Please refer to our report here) DAX 23,767 030 19-38 o
Dow Jones 42,655 0.78 0.26 1,813
FTSE 100 8,685 27.51 6.26 306
HEADLINE NEWS NASDAQ 19,211 0.52 (0.52) 5,680
S&P 500 5,958 0.70 1.30 7,129
MACROECONOMY ETF & ADR Chg (%)  MoM (%) YTD (%)
¢ Moody's Downgrade Heightened Investor Concerns Over US Fiscal Path EIDO US (USD) 18.39 066 15.44 (©-49)
TLK US (USD) 16.58 1.28 13.25 0.79
INDUSTRY Source: Bloomberg
¢ China Imposed Antidumping Tariffs up to 74.9% on POM Plastic Imports COMMODITIES Chg (%) MoM (%) YD (%)
e Poultry Sector Outlook Improved Despite Limited Impact from MBG  srent (usoib) 65 1.36 0.69 (10.70)
WTI (USD/bl) 62 1.41 1.07 (10.94)
Program Coal (USD/ton) 102 (0.29) 3.41 (18.88)
COMPANY Copper (USD/mt) 9,448 (1.35) 2.65 7.75
e BCAS: BBCA - 4M25 Earnings Grew +17.4% YoY Gold (USD/toz) 3204 (112) (4.17) 22.07
Nickel (USD/mt) 15,648 (0.96) (0.22) 2.09
¢ Pakuwon (PWON) Conducted IDR 1.1tn Global Bond Buyback Tin (USD/mt) 32,816 (0.48) 6.55 12.84
e Malindo Feedmill (MAIN) Posted IDR 62.9 bn Net Profit in 1025 Com (USd/mt) 444 (.11 (6.81) (5:39)
. L . Palm oil (MYR/mt) 3,839 (0.85) (8.75) (21.02)
¢ Vale Indonesia(INCO) to Distribute USD 34.65 mn Dividen Soybean (USd/bu) 1,050 (0.12) (0.02) 1.47
e Gudang Garam (GGRM) Injected IDR 1.5 tn into Toll Road Subsidiary Wheat (USd/bsh) 525 (145) (6.42) (7:81)
. . L. . Source: Bloomberg
e Duta Intidaya (DAYA) Expands into Digital Ads and Retail CURRENCY & RATES 1D M 2023
IDR/USD 16,440 16,440 16,825 16,102
AUD/USD 1.56 1.56 1.57 1.62
CAD/USD 1.40 1.40 1.38 1.44
CNY/USD 7.21 7.21 7.30 7.30
USD/EUR 1.12 1.12 1.14 1.04
JPY/USD 145.21 145.70 142.18 157.20
SGD/USD 1.30 1.30 1.31 1.37
JIBOR (%) 5.86 5.86 5.62 6.18
7D Repo Rate (%) 5.75 5.75 5.75 6.00
10Y Bond (%) 6.87 6.88 6.95 7.00
CDS - 5Y (bps) 83.19 83.02 108.24 78.89

Source: Bloomberg

Foreign Flows Last iw iM YTD
Equity - In/(Out) (IDRbn) 528 4,488 (8,137) (48,797)
Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140
Bonds - In/(Out) (IDRbn) 910 910 23,880 28,468
Sector Performance Last 1D (%) 1M (%) YTD (%)
JCI Index 7,107 0.94 11.04 0.38
IDXFIN Index 1,429 0.07 9.18 2.63
IDXTrans Index 1,252 (0.16) 10.50 (3.73)
IDXENER Index 2,737 1.22 13.59 1.76
IDXBASIC Index 1,279 1.86 19.64 2.20
IDXINDUS Index 962 0.29 2.49 (7.07)
IDXNCYC Index 698 0.50 8.53 (4.31)
IDXCYC Index 740 (0.52) 6.95 (11.42)
IDXHLTH Index 1,451 0.85 15.10 (0.41)
IDXPROP Index 754 (0.53) 10.22 (0.40)
IDXTECH Index 7,123 (0.35) 0.76 78.16
IDXINFRA Index 1,423 2.44 13.18 (3.80)

Source: Bloomberg
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MACROECONOMY

Moody’s Downgrade Heightened Investor Concerns Over US Fiscal Path  Exhibit 1. US Sovereign Credit Rating

Moody's downgraded the US sovereign credit rating by one notch, citing P i
concerns over the nation’s USD 36 tn debt and lack of meaningful fiscal 2N sl ‘
reform. The downgrade following earlier moves by Fitch and S&P comes
amid congressional debate on a major tax-and-spending package that
could add up to USD 5.2 tn to deficits by 2034. While the White House
dismissed the move as political, markets are pricing in growing fiscal risk,
when the Govt. may run out of cash without a debt ceiling hike. (Reuters)

Sources: Reuters

INDUSTRY

China Imposed Antidumping Tariffs up to 74.9% on POM Plastic Imports

China announced antidumping duties of up to 74.9% on imports of POM copolymer plastic from the US, EU, Japan, and Taiwan. The
highest tariff of 74.9% was applied to US imports, while EU and Japan face 34.5% and 35.5%, respectively. Taiwan faces a general tariff
of 32.6%. The move follows a year-long probe initiated in May 2024, shortly after the US raised tariffs on Chinese EVs and
semiconductors. (Bisnis.com)

Poultry Sector Outlook Improved Despite Limited Impact from MBG Program

Poultry companies are expected to post better performance in 2H25, supported by improving supply-demand balance and rising live
bird prices. After falling -10.8% MoM in Mar-25, live bird prices rebounded by 17.6% MoM to IDR 15,366/kg in Apr-25. However, the impact
of MBG program is seen as minimal, absorbing only 3.4% of total national chicken production. Margin pressure also persists due to
higher corn prices, which may cap earnings recovery. (Kontan)
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BCAS: BBCA - 4M25 Earnings Grew +17.4% YoY

8BCAL

Financial Highlight

(1DRbA) Apr.24 Mar.-25 Apr.25 %“MoM %YoY 4M24 4m2s %YoY
iterest Income 7,720 847 1430 <.B% 7.2% 28571 30,345 a1%
nterest Bxpense e 1001 1,088 BE% 14.5% 4948 4080 33%

Net interest income 6170 6,840 6,542 ‘4 6.0% 24 64) 26,265 6.6%
Non interest income 2439 4.085 1915 53.9% 215% 1.356 0766 32.8%

Operating incoma 2,609 10,931 8457 2255 31,998 36,031 126%
Operating expanse 2320 2.88% 2462 479 &1% o887 10,297 4%
Pravisiorsng 626 222 448 101.9% 205% 1356 275

Operating profit 5475 7824 5,547 29 1.3% 20,716 24,465 18.1%

PPOP 6,289 8,046 5,996 255% 4,75 22112 25740 164%

Pre-tax profit 5894 7.795 5,559 FEATH 5.7% 21,070 24,406 158%

Net profit 4919 6721 4515 328% B.2% 17,215 20211 174%

Loan growth (% YoY) 165 1248

Deponit growth (% YeY) 54 44

NIM (%) 58% SE%

LDR Jaan 6

CAsSA a16% B2o%

- BBCA interest income grew to IDR 30.3 tn in 4M25 (+6.1% YoY). In Apr-25, it declined to IDR 7.6 tn (-2.8% MoM; +7.2% YoY). Interest
expense rose to IDR 4.1tn (+3.3% YoY), with Apr-25 increased to IDR 1.1tn (+8.8% MoM; +14.5% YoY). Nll reached IDR 26.3 tn in 4M25
(+6.6% YoY). In Apr-25, it declined to IDR 6.5 tn (-4.4% MoM; +6.0% YoY).

- Non-interest income surged to IDR 9.8 tn in 4M25(+32.8% YoY), while Apr-25 contribution declined to IDR 1.9 tn (-563.1% MoM; -21.5%
YoY).

- Provisioning dropped to IDR 1.3 tn (-8.7% YoY), though it doubled in Apr-25 to IDR 448 bn (+101.9% MoM; -29.5% YoY). PPOP came at
IDR 25.7 tn in 4M25(+16.4% YoY), with Apr-25 slowing to IDR 6.0 tn(-25.5% MoM; -4.7% YoY).

- Net profitin 4M25 rose to IDR 20.2 tn(+17.4% YoY), with Apr-25 contributing IDR 4.5 tn (-32.8% MoM; -8.2% YoY).

- NIM remained flat at 5.8%. LDR improved to 80.4% (vs 4M24; 74.4%), while CASA increased to 82.9% (vs 4M24; 81.6%). Loan growth
decelerated t0 12.8% (vs 4M24; 16.5%), while deposit growth slowed to 4.4% (vs 4M24; 5.4%)

Page 3 of 9



Vista

Indonesia Morning Digest
19 May 2025

I HEADLINE NEWS

Pakuwon (PWON) Conducted IDR 1.1tn Global Bond Buyback

PWON completed a tender offer for its 4.875% Senior Unsecured Notes due 2028. As of 15 May-25 (London time), the Co accepted to
repurchase USD 66.55 mn worth of notes (~IDR 1.1 tn). The notes were issued by PWON and guaranteed by several subsidiaries.
(Bloomberg Technoz)

Malindo Feedmill (MAIN) Posted IDR 62.9 bn Net Profit in 1025

MAIN recorded a net profit of IDR 62.9 bn in 1025 (vs 1024: IDR 87.6 bn; -28.3% YoY). Revenue fell to IDR 3.17 tn (-2.3% YoY); mainly
dragged by lower feed sales (-9.9% YoY). Gross profit fell to IDR 328 bn (-35.5% YoY). The decline was driven by weaker purchasing
power and unstable DOC and broiler prices.(Bloomberg Technoz)

Vale Indonesia (INCO) to Distribute USD 34.65 mn Dividen

INCO will distribute USD34.65 mn in dividends, with 60% payout ratio. This equals a dividend of USD0.00329/sh (Div. yield: 1.8%). The
dividend schedule is as follow:

- Cum date (regular & negotiation market): 26 May-25

- Ex date (regular & negotiation market): 27 May-25

- Cum date (cash market): 28 May-25

- Ex date (cash market): 30 May-25

- Recording date: 28 May-25

- Payment date: 16 Jun-25

(Emitennews)

Gudang Garam (GGRM) Injected IDR 1.5 tn into Toll Road Subsidiary
GGRM has injected fresh capital of IDR 1.5 tn into its subsidiary PT Surya Sapta Agung Tol (SAAT), to support the continuation of the
Kediri-Tulungagung toll road project in East Java. (Emitennews)

Duta Intidaya (DAYA) Expands into Digital Ads and Retail

DAYA announced plans to add five new business lines, including digital ads and retail for beauty and household products. The Co.
targeted IDR 5.7 bn in retail revenue and IDR 1.2 bn from ads, tapping into a USD 934 mn ad market and USD 9.74 bn beauty market.
(Bisnis.com)
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I FY25 vs. Estimates

3IM25 BCA Sekuritas Market Consensus

Net Profit FY25 %% FY25 FY25 % FY25

(IDRbn) Estimate| to FY25F Remarks Estimate to Fy2sF| Remarks
Healthcare
KLBF 1,144 3,953 32.2% Above 3,446 33.2% Above
MIKA, 311 1,290 24.1% In-line 1,269 24,5% In-line
HEAL 1138 678 17.4% Below 611 19.3% Below
BMHS 3 15 22.6% In-line 52 6.4% Below
SIDO 233 1,280 18.2%% Below 1,259 18.5% Below
Basic Materials
ANTM 2,131 4,271 49,9% Above 4,154 51.3% Above
INCO 0.022 0.18 12.3% Below 0.08 28.8% Ahove
INTP 653 3,648 17.995 Below 3,934 16.6% Below
SMGR 43 1,075 4.0% Below 1,075 4.0% Below
MNCKL 1,657 9,257 17.9% Below 9,747 17.0% Below
AVIA 445 1,652 27.0% Above n.a n.a n.a
Financials
BBMNI 5,380 25,865 20.8% Below 23,190 23.2% Below
BMRI 13,197 55,218 23.9% In-line 57,378 23.0% In-line
BBRI 13,804 61,080 22.6% Below 58,991 23.4% Below
BBCA 14,147 n.a n.a n.a 58,218 24.3% In-line
Technology
WIFI a3 349 23.7% In-line n.a n.a n.a
MSTI 115 500 23.0% In-line n.a n.a n.a
Consumer Mon-Cyclicals
AALI 277 1,897 14.6% Below 1,530 18.1% Below
CPIN 1,537 4,132 37.2% Above 4,317 35.6% Above
JPFA 680 3,317 20.5% Below 3,333 20.4% Below
DENG 351 2,562 13.7% Below 1,310 26.8% Above
INDF 3,273 12,445 26.3% Above 11,325 28.9% Above
ICBP 2,728 11,658 23.4% Below 10,533 25.9% Above
LSIP 392 1,375 28.5% Ahove 1,174 33.4%% Above
MIDI 190 796 23.9% In-line 682 27.9% Above
MYOR 689 3,462 19.9% Below 3,329 20.7% Below
ROTI 23 383 6.0% Below 397 5.8% Below
UNWR 1,237 4,056 30.5% Above 3,866 32.0% Above
Consumer Cyclicals
ACES 138 1,007 13.7% Below 908 15.2% Below
ERAA 203 1,080 18.8% Below 1,201 16.99% Below
AUTO s06 2,024 25.0% In-line 2,126 23.8% In-line
CNMA -63 850 -3.0% Below 971 -7.0% Below
Energy
ADRO 0.08 0.58 13.3% Below 0.45 17.2% Below
Infrastructures
EXCL 385 2,081 18.5% Below 2,213 17.4% Below
MTEL 526 2,219 23.7% Below 2,210 23.8% Below
ISAT 1,311 5,351 24.5% Below 5,463 24.0% Below
TLEM 5,810 25,482 22.8% Below 24,936 23.3% Below
TOTL 76 330 23.0% In-line n.a n.a n.a
ISMR 927 3,565 26.0% In-line 3,863 24.0% In-line
Property & Real Estate
PANI 50 455 11.0%% Below 1,000 5.0%% Below
CTRA 660 2,730 24.0% In-line 2,357 28.0% Above
Industrial
MARK 70 295 23.7% In-line 311 22.5% In-line
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Countries Events Dates
Indonesia S&FP Global Manufacturing PMI APR 02-May-25
- Inflation Rate YoY APR 02-May-25
Core Inflation Rate YoY APR 02-May-25
Inflation Rate MoM APR 02-May-25
Car Sales YoY APR 09-May-23
Consumer Confidence APR 0%-May-25
Retall Sales Yo MAR 14-May-25
Balance of Trade MAR 15-May-25
United States |ISM Manufacturing PMI &PR 01-May-25
E ISM Services FMI AFR 05-May-25
Balance of Trade APR 06-May-25
Unemployment Rate APR 02-May-25
Inflation Rate YoY APR 13-May-25
Core Inflation Rate YoY APR 13-May-25
Retail Sales Yo APR 15-May-25
Australia Retail Sales MoM MAR 02-May-25
ST S&P Global Composite PMI APR 01-May-25
ﬂ Balance of Trade MAR 01-May-25
Westpac Consumer Confidence Change MAY 21-May-25
Unemployment Rate APR 15-May-25
China Caixin Manufacturing PMI APR 06-May-25
*:: Inflation Rate YoY MAY 10-May-25
House Price Index YoY MAR 13-May-25
Japan Household Spending YoY MAR 09-May-25
' PFI Yo¥Y AFPR 14-Mavy-25
Balance of Trade APR 21-May-25
United Kingdom |GDF YoY MAR 15-May-25
e — Inflation Rate YoY &PR 21-May-25
L] [ Core Inflation Rate YoY APR 21-May-25
Retall Sales YoY APR 23-May-25

Source: Tradingeconomics.com
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Exhibit 1. Coal Price

Exhibit 2. Palm Qil Price

3,872

Sources: Bloomberg, BCA Sekuritas

Exhibit 3. Nickel Price

Sources: Bloomberg, BCA Sekuritas

Exhibit 4. Tin Price

150w
i

N ¥ & A 2

32,816

K

Sources: Bloomberg, BCA Sekuritas

Sources: Bloomberg, BCA Sekuritas
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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), (ii) sell to or buy those securities from other investors for its own account, (iii) perform or seek to perform significant investment banking, advisory
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