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FUND FLOWS & SECTORAL TREND

& BCA sekuritas

IDX:
Turnover (IDRbn):

6,926 (+0.41%)
12,634 (+23.95%)

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

ASIA
DX 6,926 0.41 (2.17) 767
RESEARCH REPORT LQ45 777 0.30 (6.00) 443
_ . Hang Seng 22,692 0.13 13.12 14,319
Strategy - Need for Strong Domestclc Growth . cosP1 2574 05e e 6,300
o Weak 1025 GDP growth - along with feeble earnings growth Nikicel 225 36,780 (0.14) (7.81) 26,645
. . . PCOMP 6,465 0.73 (0.97) 120
e Trade war news flow temporarily subdued - while we may expect a volatile 1,220 273 (12.85 1,568
SHCOMP 3,343 0.80 (0.27) 81,151

20
. . . . . STI 3,865 0.13 2.05 1,147
e Indonesia could be lucky again this time but without coal support TWSE 20,546 0.12 (10.80) 8,437
. o . EUROPE & USA
¢ USD decoupling represents positive momentum in the short term-buthow 23,116 (0.58) 1611 302
|Ong can we Sustain It') Dow Jones 41,114 0.70 (3.36) 1,109
FTSE 100 8,559 25.67 4.73 292
(Please refer to our report here) NASDAQ 17,738 0.27 (8.14) 3,922
S&P 500 5,631 0.43 (4.26) 5,060
ETF & ADR Chg (%)  MoM (%) YTD (%)
HEADLINE NEWS EIDO US (USD) 17.71 (0.17) 16.90 (4.17)
TLK US (USD) 15.68 (3.09) 14.29 (4.68)
MACROECONOMY Source: Bloomberg
¢ US Fed Maintained Rates at 4.25%-4.50% COMMODITIES Chg (%)  MoM (%) YTD (%)
INDUSTRY Brent (USD/b) 61 (1.66) (4.23) (16.56)
e Trump Imposed Four Import Tariffs on Indonesia, One Under Negotiation WTL(USD/oh B 7 3:92) (17.24)
3 . 3 . K Coal (USD/ton) 105 0.33 6.42 (15.97)
e Domestic Products with Over 25% TKDN Prioritized in Government  copper (uso/mt) 9,420 (1.24) 7.87 7.43
= t Gold (USD/toz) 3,365 (1.96) 12.78 28.20
rocuremen Nickel (USD/mt) 15,548 (0.96) 8.24 1.44
¢ Philippines’ Nickel Export Ban Projected to Impact Global Supply Tin (USD/mt) 31,636 (11 (6.76) 8.78
ln . . .

Corn (USd/mt) 449 (1.37) (4.57) (4.16)
COMPANY Palm oil (MYR/mt) 3,732 (1.84) (13.97) (23.23)
e Jasa Marga (JSMR) Distributed IDR 1.13 Tn Dividend and Reshuffled Key  Soybean (usd/bu) 1,039 (0.19) 424 0.43
Wheat (USd/bsh) 534 (0.33) (2.95) (6.19)
Management Source: Bloomberg
e Aneka Tambang (ANTM) Expanded to Jewelry Business CURRENCY & RATES 1o i 2023
e Grab Rumored to Finalize GoTo Gojek Tokopedia(GOTO)Acquisitionin 2025  wruso 16,53 16,536 16,865 16,102
. .. . , AUD/USD 1.55 1.56 1.68 1.62
e Medco Energi(MEDC) Launched Tender Offer for Subsidiaries’ USD Bonds CAD/USD 138 138 a3 L a4
e Paperocks Indonesia (PPRI) Allocated IDR 18 Bn Capex CijUSD “i 7-23 7-3: 7-30
USD/EUR 1.1 1.1 1.1 1.04
e Trisula International (TR|S) Revenue Rose 16.74% in 1025 JPY/USD 143.76 143.83 146.27 157.20
. . . o, . . SGD/USD 1.29 1.29 1.35 1.37
» Trisula Textile Industries (BELL) Booked 17% Profit Growth in 1025 on /" o84 o84 oo 615
Higher Sales 7D Repo Rate (%) 5.75 5.75 5.75 6.00
. . . 10Y Bond (%) 6.86 6.86 7.08 7.00
e Lippo Cikarang (LPCK) 1025 Net Profit Surged 139% YoY CDS - 5Y (bps) 9363 93.80 12931 78.89

Source: Bloomberg

Foreign Flows Last 1w iM YTD
Equity - In/(Out) (IDRbn) (1,739) (1,582) (22,519) (52,443)
Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140
Bonds - In/(Out) (IDRbn) 1,070 1,920 9,320 21,078
Sector Performance Last 1D (%) 1M (%) YTD (%)
JCI Index 6,926 0.41 6.38 (2.17)
IDXFIN Index 1,393 0.18 3.82 0.03
IDXTrans Index 1,220 (0.35) 7.05 (6.24)
IDXENER Index 2,618 0.98 10.20 (2.65)
IDXBASIC Index 1,276 2.18 22.84 1.90
IDXINDUS Index 960 (0.68) (0.23) (7.28)
IDXNCYC Index 687 0.11 6.95 (5.81)
IDXCYC Index 751 0.87 5.40 (9.99)
IDXHLTH Index 1,391 0.22 11.86 (4.47)
IDXPROP Index 754 0.80 10.45 (0.38)
IDXTECH Index 7,482 1.16 (1.31) 87.16
IDXINFRA Index 1,363 (0.66) 10.17 (7.82)

Source: Bloomberg
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I HEADLINE NEWS

MACROECONOMY
US Fed Maintained Rates at 4.25%-4.50% Exhibit 1. US Fed Interest Rate

The Fed held its benchmark interest rate steady at 4.25%-4.50% in \ 54
May-25 for the third straight meeting, as expected, while adopting a
cautious stance amid rising uncertainty over inflation and economic
growth due to President Trump's tariffs. Fed Chair Powell
emphasized a patient, data-driven approach, stating it remains too ‘
early to judge whether inflation or unemployment poses the bigger
risk. (Trading Economics)

724 Age

Sources: Trading Ecanomics

INDUSTRY

Trump Imposed Four Import Tariffs on Indonesia, One Under Negotiation

The US currently imposes four layers of import tariffs on Indonesian goods: (1) MFN tariffs up to 37% on goods like textiles and footwear,
(2)a10% baseline tariff imposed evenly across all countries since 02 Apr-25, (3) a 25% sectoral tariff on goods such as steel, aluminum,
and autos, and (4) a 32% reciprocal tariff announced by Trump on 02 Apr-25, delayed 90 days and currently under negotiation. Only the
reciprocal tariff is open for talks, with a deal expected by early Jun-25. (Bisnis.com)

Domestic Products with Over 25% TKDN Prioritized in Government Procurement

President Prabowo has ratified Perpres No. 46 of 2025, which amends procurement rules for Govt. goods and services. The regulation
mandates central and regional governments, SOEs, and local enterprises to prioritize purchasing domestic products with a minimum
TKDN of 25%, especially if the combined score of TKDN and Company Benefit Weight (BMP) exceeds 40%. If no such products are
available, the Govt. may opt for alternatives with lower TKDN levels or domestic products registered in the National Industry
Information System (SlINas). (Bisnis.com)

Philippines’ Nickel Export Ban Projected to Impact Global Supply

The Philippine Govt. had proposed a ban on the export of raw nickel ore starting in Jun-25, as part of its strategy to strengthen domestic
downstream processing. The policy was anticipated to affect global nickel supply and potentially influence price dynamics. Its
implementation could impact raw material availability at smelting facilities, particularly in regions sourcing nickel from imports.
(Bisnis.com

COMPANY

Jasa Marga (JSMR) Distributed IDR 1.13 Tn Dividend and Reshuffled Key Management
JSMR approved a 2024 dividend payout of IDR 1.13 tn, or 25% of net profit. The dividend rose to IDR 156.23/sh (+312.61% YoY) and Div.
yield of 3.72%, with arecording date set for 21 May-25. In addition, the AGM appointed Rivan Achmad Purwantono as the new President
Director, alongside other board and commissioner changes. (Bloomberg Technoz)

Aneka Tambang (ANTM) Expanded to Jewelry Business

ANTM diversified into jewelry and custom product manufacturing to boost its precious metals and refining segment. The new business
is expected to add IDR571bn in sales and IDR 41.96 bn in net profit in 2025, with targets of IDR 1tnin sales and IDR 78.28 bn in profit by
2029. (Kontan)

Grab Rumored to Finalize GoTo Gojek Tokopedia (GOTO) Acquisition in 2025

Grab was reported to finalize the acquisition of GOTO in 2025, with advisors appointed and talks ongoing with banks. Grab may acquire
GOTO for around USD 7 bn, above GOTO’s current market cap of USD 5.8 bn. The deal structure likely includes Grab acquiring GOTQ's full
domestic operations (excluding financial services) and its international unit in Singapore. (Bisnis.com)

Medco Energi (MEDC) Launched Tender Offer for Subsidiaries’ USD Bonds

MEDC initiated a tender offer for USD 661.08 mn bonds due 2026 and 2027 issued by subsidiaries Medco Oak Tree and Medco Bell, both
fully owned by the Co. The offer excludes accrued interest and reflects part of MEDC's liability management strategy without affecting
liquidity.(Bisnis.com)
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Paperocks Indonesia (PPRI) Allocated IDR 18 Bn Capex

PPRI prepared IDR 18 bn in capex for 2025 to build a warehouse and marketing office in Surabaya, funded mostly by internal cash and
deposit liquidation. The expansion aimed to support a 40% sales growth target by improving logistics to key regions like Kalimantan,
Sulawesi, Bali, and Nusa Tenggara. A separate Jakarta factory is also under construction and expected to complete by Jul-25 to
support inventory readiness. (Bisnis.com)

Trisula International (TRIS) Revenue Rose 16.74% in 1025

TRIS reported an increase in revenue to IDR 402.34 bn (+16.74% YoY) in 1025, with net profit rising to IDR 30.75 bn (+13.31% YoY). The
growth was supported by strong contributions from all business segments, especially the manufacturing segment, which saw an 18.13%
increase. Around 60% of TRIS’s sales came from exports, particularly to the U.S., Japan, and the U.K., with the U.S. (Bisnis.com)

Trisula Textile Industries (BELL) Booked 17% Profit Growth in 1025 on Higher Sales

BELL posted net sales of IDR 151.41 bn in 1025 (+12% YoY). Net profit rose to IDR 7.74 bn (+17% YoY), supported by cost efficiency and
operational focus. The manufacturing and retail segments contributed 97% of total sales, with manufacturing rising to IDR 87.51 bn
(+17% YoY)and retail increased to IDR 58.75 bn (+24% YoY). (Emitennews)

Lippo Cikarang (LPCK) 1025 Net Profit Surged 139% YoY

LPCK posted 1025 net profit of IDR 142.79 bn (+39% YoY), as revenue surge to IDR 1.09 tn (+157.5% YoY), driven by handovers of landed
houses, apartments, shophouses, industrial land, and non-property services. Marketing sales reached IDR 323 bn (19.6% of its FY25
target). Township management revenue grew to IDR 107 bn (+13.8% YoY). (Emitennews)
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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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I Commodity Prices

Exhibit 1. Coal Price Exhibit 2. Palm Qil Price

3,802

- » > Y L K

Sources: Bloomberg, BCA Sekuritas Sources: Bloomberg, BCA Sekuritas

Exhibit 3. Nickel Price Exhibit 4. Tin Price

. 31,636

¥ ¥ v & ¥ ¥ o F ¥

3

Sources: Bloomberg, BCA Sekuritas Sources: Bloomberg, BCA Sekuritas
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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 companyl(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 companyl(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.



