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ECONOMIC REPORT

FOMC: Pressured to Cut, but Forced to Hold

e Fed held rates at 4.25-4.50%, resisting political pressure to cut as tariffs
push up inflation.

e May support a stronger USD to offset tariff-driven price pressures, though
slowing US growth clouds hawkish stance.

e Limited policy room could keep USD range-bound, giving Bl and peers
space to adjust rates.

(Please refer to our report here)

HEADLINE NEWS

MACROECONOMY

e US Jobless Claims 4-Week Average Fell to 221k, Lowest Since 2023

e China NBS Manufacturing PMI Fell to 49.3 in Jul-25

e China Allocates RMB 800 Bn for 2025 “Two Major Projects”

e Inflation Rises, Pressuring Fed to Delay Rate Cuts

¢ Indonesia Manufacturing PMI Rose to 49.2 in Jul-25

COMPANY

e BCAS: DEWA IJ - 2025 - Stillin Drag Race, In-line with Ours at 51.9%

e BCAS: TPMA IJ - 2025 - Weak Mining Activities Hammering Performance,
Below Our Estimate

e BCAS: KLBF IJ - TH25 Earnings Beat at 58 %

e BCAS: AMRT IJ - 2025 Softness Post Lebaran, Earnings In Line

e BCAS: UNVR IJ - 1H25 Earnings Beat

e BCAS: HEAL IJ - 2025 Earnings Below at 39%

e BCAS: JPFA IJ - 2025 Earnings Below

e BCAS: CPIN IJ - 2025 Earnings In-Line

e BCAS: SIDO IJ - 1H25 Earnings In-Line with Rebound in Herbal Sales

e BCAS: CTRAIJ - 2025 - Reaping The Fruit Of Strong Marketing Sales

e BCAS: NCKL IJ - 6M25 results -above ours and street estimates

e BCAS: PTBA IJ - 6M25 results -Below ours and street estimates

e BCAS: INKP IJ - 2025 - Performance Pressured Amid Unfavorable Pricing,
Mostly Below Estimates

e BCAS: MEDC IJ - 2025 - Mostly In-line While Bottom-line Was Pressured by
Loss from Associates

e BCAS: AVIAIJ - Slower Performance Is Expected

e BCAS: LSIP IJ - 6M25 results -In line with ours but beat street estimates

e BCAS: INTP - Improvement But Still Weak

e BCAS: ACES IJ - 2025 Earnings Below

e BCAS: TOWR IJ - 2025 results: inline with ours, slightly below cons

e BCAS: TLKM IJ - 2025 Results: weak; below ours and cons' estimate
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FUND FLOWS & SECTORAL TREND

Foreign Flows

Equity - In/(Out) (IDRbn)
Equity (RG) - In/(Out) (IDRbn)
Bonds - In/(Out) (IDRbn)
Sector Performance

JCI Index

IDXFIN Index

IDXTrans Index

IDXENER Index

IDXBASIC Index
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IDXPROP Index
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& BCAsekurrtas

IDX:
Turnover (IDRbn):

7,484 (-0.87%)
16,203 (+16.62%)

Last Chg (%) YTD (%) Vol
(US$ mn)
7,484 (0.87) 5.71 982
790 (0.96) (4.38) 521
24,773 (1.60) 23.50 17,102
3,245 (0.28) 35.26 11,582
41,070 1.02 2.95 25,895
6,253 (1.04) (4.23) 81
1,242 (0.14) (11.27) 1,544
3,573 (1.18) 6.61 115,814
4,174 (1.08) 10.20 1,118
23,543 0.34 2.20 12,664
24,065 (0.81) 20.88 290
44,131 (0.74) 3.73 1,525
9,133 34.09 11.74 424
21,122 (0.03) 9.38 5,721
6,339 (0.37) 7.78 6,639
Chg (%) MoM (%) YTD (%)
17.27 (1.76) (1.26) (6.55)
17.60 0.28 2.62 6.99
Source: Bloomberg
Chg (%) MoM (%) YTD (%)
72 (1.06) 8.26 (0.88)
69 (1.06) 7.97 0.16
115 0.09 1.54 (8.06)
9,611 (0.90) (3.25) 9.61
3,290 0.45 (1.46) 25.35
14,936 (0.57) (1.78) (2.56)
32,710 (1.95) (2.83) 12.47
414 0.36 (1.95) (6.76)
4,175 (0.81) 5.35 (14.11)
989 (0.65) (3.70) (3.51)
523 (0.10) (4.69) (9.94)
Source: Bloomberg
1D iMm 2023
16,455 16,455 16,198 16,102
1.56 1.56 1.52 1.62
1.39 1.39 1.36 1.44
7.20 7.20 7.17 7.30
1.14 1.14 1.18 1.04
150.64 150.75 143.42 157.20
1.30 1.30 1.27 1.37
4.77 4.77 5.12 6.18
5.25 5.25 5.50 6.00
6.57 6.57 6.60 7.00
72.67 72.45 77.87 78.89

Last 1w
(1,263)  (2,327)
501 3,150
(1,560) (700)
Last 1D (%)
7,484 (0.87)
1,377 (1.26)
1,490 (2.09)
2,961 (1.03)
1,616 (2.52)
1,022 (0.50)
710 0.57
725 0.32
1,577 0.15
771 (0.37)
9,254 (0.13)
1,835 (3.00)

Source: Bloomberg

1M YTD
(8,338) (61,908)
10,810 64,140
13,280 53,968
1M (%) YTD (%)
8.23 5.71
1.97 (1.15)
4.25 14.52
8.88 10.10
8.78 29.07
12.38 (1.31)
6.38 (2.69)
0.29 (13.18)
5.39 8.26
6.88 1.88
41.24 131.49
29.42 24.05

Source: Bloomberg
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US Jobless Claims 4-Week Average Fell to 221k, Lowest Since 2023

Claims dropped 1.6% WoW to 221k in the week ended 26 Jul 25, the
fourth straight decline and the lowest print since May 2023. The 4-
week average is now 39% below its 1967-2025 mean of 362k and 96 %
below the pandemic peak of 5.29 mn set in Apr 2020. (Trading
Economics)

China NBS Manufacturing PMI Fell to 49.3 in Jul-25

China’s official Manufacturing PMI slipped to 49.3 in Jul-25 (vs 49.7 in
Jun-25), marking the 4th straight month of contraction and steepest
drop since Jan. Output eased to 50.5 (vs 51.0), new orders to 49.4 (vs
50.2), and export orders to 47.1(vs 47.7), signaling fading pre-tariff
export surge and weak domestic demand. Purchasing activity fell to
49.5 (vs 50.2), employment slightly improved to 48.0 (vs 47.9), and
delivery times lengthened to 50.3 (vs 50.2). (Trading Economics)

China Allocates RMB 800 Bn for 2025 “Two Major Projects”

Exhibit 1. US Jobless Claims

.....

Sources: Trading Economics

Exhibit 2. China NBS Manufacturing PMI
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NDRC finalized RMB 800 bn for 1,459 projects, including Yangtze restoration, trunk railways, West Land-Sea Corridor, high-standard
farmland, and major water works. The program is expected to drive ~RMB 1.6 tn in fixed-asset investment, support 6-7% infra growth,
offset real estate weakness, and create long-term high-quality assets with stricter execution and oversight. (- [E F£%)

Inflation Rises, Pressuring Fed to Delay Rate Cuts

US inflation rose 0.3% in Jun, driven by tariff-related increases in goods prices, pushing core PCE inflation to 2.8% YoY. Consumer
spending also grew 0.3%, but flat income growth and a steady 4.5% savings rate suggest mounting financial strain. Jobless claims
edged up, and hiring remains cautious, signaling potential weakness ahead. The inflation uptick is likely to delay Fed rate cuts until at

least Oct. (Reuters)
Indonesia Manufacturing PMI Rose to 49.2 in Jul-25

Indonesia’s Manufacturing PMI climbed to 49.2 in Jul-25 (vs 46.9 Jun),
signaling a slower contraction. The index remains below the 50
threshold, compared to its 2012-2025 average of 50.07, all-time high
of 57.2(0ct-21), and record low of 27.5(Apr-20). (Trading Economics)

Exhibit 3. Indonesia Manufacturing PMI
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BCAS: DEWA IJ - 2025 - Still in Drag Race, In-line with Ours at 51.9%
DEWA IJ Qo0 YoY YoY 6M25/ 6M25/
Profit and loss statement (IDR bn) 2024 1025 2025 (%) (&3) 6M24 6M25 (%) BCAS Cons.
Revenue 1,468 1,584 1,524 (3.8) 3.8 2,921 3,109 6.4 47.8 48.7
COGS 1,392 1.338 1,295 (3.2) (7.0) 2,703 2,632 (2.6)
Gross profit 77 247 230 (6.3) 200.3 217 476 118.1 47.0 44.9
Opex 57 61 67 8.7 16.8 138 128 (7.1)
EBIT 19 185 163 (12.1) 741.7 80 348 3379 47.6 43.7
EBITDA 179 382 423 10.7 135.8 403 805 99.6 50.9 49.7
Otherincome/(expenses)
Net interest income/(expense) (1) (56) (64) 145 486.5 (36) (119) 229.4
Others (19) (0) (2) 426.3 (91.4) (14) (2) (86.0)
Pre-tax profit (1) 129 98  (24.5) N/A 29 227 673.6
Net profit 6 69 99 43.9 1,485.1 14 168 1,080.0 519 45.8
Gross margin(%) 5.2 15.6 15.1 (0.5) 9.9 7.4 15.3 7.9
EBIT margin (% 1.3 1.7 10.7 (1.0) 9.4 2.7 1.2 8.5
Pre-tax margin (%) (0.7) 8.2 6.4 (1.8) 7.1 1.0 7 6.3
Net margin(%) 0.4 4.3 6.5 2.2 6.1 0.5 5.4 4.9
Balance sheet (IDR bn) Jun-24 Mar-25 Jun-25
Cash and equivalents 226 464 632
Total assets 7,485 9,700 10,043
Total liabilities 4,172 4,91 5,156
Interest bearing liabilities 269 2,382 2,615
Equity 3,313 4,789 4,888
ROA (%) 0.3 2.8 3.9
ROE (%) 0.8 5.8 8.1

- DEWA's 2025 revenue remained solid at IDR 1.5 tn (-3.8% Q00, +3.8% YoY) amid weak mining activities, resulting in TH25 revenue that
inched up to IDR 3.1tn(+6.4% YoY; Ours: 47.8%, Cons: 48.7%).

- Amid lower contribution of sub-contractor costs to revenue at 25% (1H24: 40% of revenue), 1H25 gross profit jumped to IDR 476 bn
(+119.1% YoY; Ours: 47.0%, Cons: 44.9%) and EBIT spiked to IDR 348 bn (+337.9% YoY) in-line with ours at 47.6% and slightly below
Consat 43.7%.

- Inbottom-line, 2025 NPM rose to 6.5% (+220bps QoQ, +610bps YoY) coupled with 1H25 net profit that rocketed to IDR 168 bn (+1,080.0%
YoY), in-line with our estimate at 51.9% and Cons at 45.8%.

- Looking ahead, given potential additional in-house contributions that could lead to operational cost efficiency, we maintain our BUY
call on DEWA with a TP of IDR 450 , reflecting 91% upside potential. Weak coal prices and mining activities remain downside risks.
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BCAS: TPMA IJ - 2025 - Weak Mining Activities Hammering Performance, Below Our Estimate

TPMAIJ
Profit and loss statement (USD mn) 2024
Revenue 31 26 28 4.6 (9.3) 59 54 (8.2) 43.4
COGS 20 17 20 12.6 (3.7) 39 37 (5.1)
Gross profit 10 8 (10.8) (20.7) 20 17  (14.5) 39.3
Opex 2 2 03  (12.2) 4 4 (6.7)
EBIT 8 6 (13.8) (22.9) 16 B (16.4) 38.3
EBITDA 13 13 12 (7.4) (9.5) 25 24 (5.0) 423
Otherincome/(expenses)
Netinterestincome/(expense) (1) (1) (1) 9.6 119.0 (1) (3) 85.4
Others 1 1 (0) (03.8) (105.2) 2 1 (83.7)
Pre-tax profit 9 7 5 (31.6) (44.5) 17 2 (29.9)
Net profit 5 6 4 (35.5) (24.7) n 10 (10.7) 31.6
Gross margin (%) 33.1 34.0 28.9 (5.0) (4.) % i 3.4 (2.3)
EBIT margin (%) 26.2 27.0 222 (4.7) (3.9) 26.9 24.5 (2.4)
Pre-tax margin ( %) 28.0 26.2 17.1 (9.1 (10.9) 28.3 216 (6.7)
Net margin (%) 16.2 21.9 13.5 (8.4) (2.7) 18.1 17.6 (0.5)
Balance sheet (USDmn) Jun-24 Mar-25 Jun-25
Cash and equivalents 20 22 15
Total assets 124 254 248
Total liabilities 25 98 107
Interest bearing liabilities 19 89 94
Equity 98 136 123
ROA (%) 16.1 9.1 6.0
ROE (%) 20.2 17.0 12.1
Net gearing (%) (0.9) 49.3 64.0

- In 2025, TPMA revenue successfully maintained solid performance at USD 28 mn (+4.6% Qo00Q, -9.3% YoY) driven by robust
transshipment volume that stood at 4.3 Mt (+207.1% Qo00, +51.9% YoY), supporting overall revenue resilience. However, 1H25 results
slipped to USD 54 mn(-8.2% YoY), slightly below our expectations at 43.4%.

- Furthermore, weak coal price performance affected mining activities, resulting in lower service prices that brought 2025 gross profit
to USD 8 mn(-10.9% 000, -20.7% YoY)and net profit to USD 4 mn(-35.5% Q00, -24.7% YoY), simultaneously weighing on overall gross
profit at USD 17 mn(-14.5% YoY)and net profit at USD 10 mn(-10.7% YoY), both below our expectations.

- Overall, results missed our estimates, pressured by weak commodity demand and shipment activities. However, additional
contribution from Bahtera Energi Samudra Tuah (BEST) could mitigate market challenges and strengthen long-term earnings
visibility. We will reassess our TP and forecast given persistent industry headwinds.
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BCAS: KLBF IJ - TH25 Earnings Beat at 58%
6M25/ 6M25/

BCAS .
Revenue 7.965 8.845 8.234 (6.9) 3.4 16.328 17.079 4,6 48,5 48,7
Gross profit 3.143 3.676 3.349 (8.9} 5,6 B.484 7.026 a7
EBIT 1199 1.485 1.202 (19,0) 0,3 2.509 2.687 71 53,1 58.8
Otherincome/expenses) 6.8 (92,9) 154,1 n.a n.a 20,7 61,2 n.a
Netinterest income/expense) 12,6 374 32,7 {i2,7) i58,1 377 70.1 na
Pre-tax profit 1.100 1429 1.184 (17.2) 7.6 2.367 2.613 10,4
Net profit 839 1144 937 (18,1) 1.7 1.857 2.081 12,1 58,7 58,6
Gross margin(%) 39.5 41,6 40,7 39.6 41,1
EBIT margin{ %} I5,1 6.8 4,6 5.4 15,7
Pre-tax margin{%) i3.8 8.2 14,4 14,5 15,3
Net margin(%) 10,5 i2,9 4 4 2,2
Segment Revenue Breakdown
Prescription Pharmaceutical 2320 2.481 2.453 {0,9) 6,0 4516 4,941 9.4
Consumer Health 1.075 1.360 1.085 (20,2) 0.9 2322 2.445 53
Nutriticngls 1.993 2.127 1.877 (11.8) (5.8} 4.139 4.004 {(3.3]
Distribution & Logistics 2.577 2.877 2.813 (2.2} g1 5.351 5.690 6.3
Balance sheet(IDRbn) Jun-24 Mar-25 Jun-25
Cashand equivalents 3.693 5543 3.803
Total assets 28.566 30,573 29.508
Total liabilities 5.026 5.218 5.319
Interest bearing liabilities 848 534 782
Equity 23.540 23.517 29.508
ROA(3:) 7 15,0 12,7
ROE(%) 4,3 19,5 12,7
Gearing (%) 3.6 23 25

Source: Company, 8CA Sekuritas

- 2025 net profit at IDR937bn(-18.1% Qo0; +11.7% YoY), bringing 1H25 earnings to IDR2tn (+12.1% YoY beat ours/cons at 58 %. Profitability
margin improved from gross level across segments, considering the Co. has been also mitigating forex risk impact for its COGS.

- 2025 revenue is in-line recorded at IDR8.2tn (-6.9% QoQ; +3.4% YoY), bringing TH25 revenue to IDR17tn (+4.6% YoY). All segments
reporting good growth except for Nutritionals, which saw negative growth dragging the overall growth. While the growth is still below
Co’s target of 8-10%, we view that margins improvements will support the earnings growth.
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BCAS: AMRT IJ - 2025 Softness Post Lebaran, Earnings In Line

AMRTIJ Qo0 YoY YoY 12M25/
PROFIT & LOSS (IDRbn) 1025 2025 (%) &3) 8M24 6M25 &) Cons.
Revenue 29,894 32,773 31,040 -5.3 3.8 59,219 63,813 7.8 48.9%
COGS -23,509 -25,600 -24,227 -5.4 3.1 46,445 -48,827 7.3

Gross profit 6,385 7.172 6,813 -5.0 6.7 12,774 13,985 2.5

Operating expenses -5,509 ) -8.]87' 6,022 -2.7 8.3 3 -H,OI'F' -12,208 0.8

Operating profit 876 985 792 -18.7 -8.6 1,757 1777 12 39.7%
Otherincomeflexpense) 297' 279' 336 20.1 3.1 3 568’ 615 8.3

Pre-tax profit 1172 1,265 1127 -10.8 -3.8 2,325 2,392 28

Taxes -234 -256 -179 -30.0 -23.2 -485 -436 6.2
Non-controlling interest -35 -33 -39 i7.8 13.1 -66 72 9.9

Net profit 904 975 909 -6.8 0.5 1.784 1,884 5.0 50.4%
Margins (%)

Gross margin 21.4% 21.9% 22.0% 21.6% 219%

Operating margin 2.9% 3.0% 28% 3.0% 2.8%

Net margin 3.0% 3.0% 2.9% 3.0% 3.0%

Scurce: Company, BCA Sekuritas

- 2025 net profitinline came in at IDR 909bn (-6.8% Qo0; +0.5% YoY), bringing 1H25 net profit to IDR 1.88tn(+5.0% YoY), reaching 50.4%
of Cons. Margins improved, with gross margin at 22.0% (vs. 21.4% in 2024) and net margin steady at 2.9%.

- 2025 revenue reached IDR 31.0tn(-5.3% Q00Q; +3.8% YoY), decelerating QoQ following normalization after the festive Ramadan season.
Ex-dava regions continued to outperform, recording strong growth of +16.1% YoY in 2025, driven by continued store network
expansion. Cumulative revenue TH25 came in at IDR 63.8tn (+7.8% YoY) in line with Cons at 49%. Food segment remain the biggest
contributorincreased +4.7% YoY while non food +1.8% grow in 2025. The growth of top line still below the Co’s target 10%, with SSSG
in mid single digit.

AMRT's 2025 result reflects typical seasonality post-festive season, but ex-dava performance remains a key growth lever. We expect

stronger contribution in 2H25 as traffic recovers, in coming festive season, and store rollout continues in higher-growth regions.
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BCAS: UNVR IJ - TH25 Earnings Beat

UNVR U [ T] Yo YoY BM25/ BM25/
Profit and loss statement (IDRbn) 2024 102% 2028 (%) (%) BM24 BMZS (%) BCAS Cons.
Income Statement

Revenue B.964 9.465 B.740 (7.7) (2.5) 18.044 18.205 (4.4) 51,0 52,0
CoGS 4.529 4.906 4,541 (7.5) 03 9576 3.447 (1.3)

Gross profit 4,435 4,559 4,109 (7.8) (5,3) 9.468 8.758 (7.5)

AEP 1158 759 887 14,2 25.2) 1.740 1.626 (6,6)

EBIT 1307 L8621 1278 (211) (2.2) am 2800 (E:R)] 611 535
Finance income 10 2 2 7.9 [76.1) 12 5 (62,5)

Finance cost (9) (30) (48) 62.0 4321 (34) (77) 120,7

Pre-tax profit 1.309 1.584 1.233 (22.6) (5.8) 3.169 2.827 (10.8)

Net profit 1004 1.237 918 (25,8) (8,5) 2.487 2.156 (128) 58,8 59,2
Gross morgin (%) 48,5 48,2 48,0 43,7 48,1

EBIT margin (%) 14,6 131 14,6 16,8 16,9

Pre-tax margin (%) 14,6 16,8 14,1 16,6 15,5

Net margin (%] 1.2 13.1 10,5 13.0 1.8

Segment Sales

Home & Personal Care 5.839 5.868 5.587 (4,B) (4.3) 12.282 11444 (6.8)

Food &Refreshment 5.125 3.607 5.153 (12.6) 08 6.762 6.760 (0.0)

Balance sheet (IDRbn) Jun-24 Mar-25 Jun-25

Cazsh and equivalents 2.748 1.081 2002

Total assets 18.722 17.808 18.528

Total liabilities 16868 14429 15.957

Interest bearing liabilities 581 1.426 1.840

Equity 2.856 3.380 2.5M

ROA(%) 20.4 27.8 19,8

ROE (%) 140.6 146,4 142,8

Gearing (%) 15,7 42,2 75,5

Net gearing (%) {0.8) o! (0,0

Source: Company, BCA Sekuritas

- 2025 net profit at IDR918bn (-25.8% Qo0; -8.5% YoY), bringing 1H25 earnings to IDR2.1tn (-12.6% YoY) beat ours/cons at 59%.

- 2025 Revenue at IDR8.7tn (-7.7% 000Q; -2.5% YoY), bringing 1H25 sales to IDR 18.2tn, in line with ours/cons.
The Co. is on track in doing its transformation program, will focus on value creation rather than gaining market share, and target to
see positive growth from 3025 onwards.

Page 7 of 26



& BCAsekuritas

Vista

Indonesia Morning Digest
1August 2025

I HEADLINE NEWS

BCAS: HEAL IJ - 2025 Earnings Below at 39%

HEAL IJ

Profit & Loss (IDRbn)

Revenue 1.638 1.692 1.696 02 3.6 3.344 3.389 1.3 46,4 45,9
CO0GS (1.021) (1.110) (1.152) 3.8 12,8 (2.059) (2.263) 8.9

Gross profit 616 582 543 (6,6) (11,8) 1.285 1126 (12.4)

EBIT 281 257 203 (20,8) (27.8) 812 460 (24,8) 40,6 40,6
EBITDA 441 445 399 (10.4) (9,5) 925 844 (8,7)

Other income/{expenses) 2 8 6 (14,8) 208.9 4 14 233.6

Netinterest income/(expense) (32) (49) (58) 17,4 84,0 (60) (107) 79.8

Pre-tax profit 251 215 122 (43,3) (51,8) 556 337 (39.5)

Net profit 152 125 101 (18,9) (33,6) 343 226 (34,2) 38,8 38,7
Gross margin(%) 376 34,4 32,0 38.4 33.2

EBIT margin{%) 171 15,2 12,0 18,3 13,6

EBITDA margin(%) 26,9 263 23,5 276 24,9

Pre-tax margin (%) 15,3 12,7 7.2 16,6 9,9

Netmargin{%) 8,3 74 6.0 10,3 6,7

Balance sheet (IDRbn) Jun-24 Mar-25 Jun-25

Cash and equivalents 950 580 1.415

Total assets 9.881 10.829 1.923

Total liabilities 4227 4.813 4.909

Interest bearing liabilities 2.792 3.343 3.622

Equity 5.654 6.016 7.014

ROA(%) 62 4,6 3,4

ROE(% 10,8 8.3 58

Gearing (%) 49.4 55,6 516

Net gearing (%) 32,6 45,9 315

Source: Company, BCA Sekurites

- 2025 Net Profit came at IDR118bn (+82.9% 000Q; -37.9% YoY), bringing 1H25 earnings to IDR 226bn (-34.2% YoY) below ours/cons at
38%. Profitability still declined Qo0 and YoY due to increased COGS from fixed cost and interest expense.

- 2025 revenue flattish at IDR1.69tn (+0.2% Qo00, +3.6% YoY), bringing 1H25 revenue to IDR3.3tn (+1.3% YoY). 20 still saw flattish traffic
along with less working days, OP revenue slightly up by 2.8 % YoY, but IP down by -1.2% YoY.

The topline growth in TH is below guidance but given cyclicality, due to holidays and higher base in 1H24, is still in-line. This has also

affected profitability with lower occupancy rate. With delayed KRIS and stricter BPJS, the Co. still see challenges. We will review our

numbers as more information on operational data to follow post earnings call on Monday.
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BCAS: JPFA IJ - 2025 Earnings Below

Revenue 13723 14.332 13.149 (83) (4.2) 27.649 27482 (0,8) 46,9 46,5
CoGSs 10.841 11.638 10.566 8.2) (2.5) 22.292 22.204 (0.4)

Gross profit 2.882 2,695 2583 (4,1) (10,4) 5,357 5.278 (1,5)

EBIT 1535 1ms 882 (122) (36,0) 2,650 2101 (20,7) 403 41,1
Net interest incomef{expense) (242} (164) (193) n.o. (20,2) 23 (358) na.

Others 12 22 15 n.0. n.a. (498) 38 nao.

Pre-tax profit 1.281 a7 804 (17,7) (37.3) 2178 1.780 (18,2)

Net profit 814 680 556 (18,3) (31.7) 1478 1236 (18.4) 39,6 401
Gross margin (%} 21,0 18.8 19.6 19.4 9.2

EBIT morgin{%) 2 7.8 7. 9.6 7.6

Pre-tax margin (%) 9.3 5.8 6,1 7.9 6.5

Net margin (%) 59 4,7 4,2 54 45

Segment Breakdown (External Sales)

Feeds 3.307 3766 3.243 (13,9} 1.9) 7.228 7.010 (3.0}

poc 860 804 695 (13.6) {19.2) 1.546 1.499 (3.0}

Commercial farm (Broiler) 5.874 5.574 5.250 (5.8) {10.8) N.614 10.824 (6.8}

Aquaculture 1162 1.168 1166 (0.2} (0.5) 2.283 2.314 2.2

Poultry processing and consumer products 1.987 2423 2303 15.0) 5.3 3.940 4,726 20,0

Balance sheet (IDRbn) Mar-24 Mar-25 Jun-25

Cash and equivalents 1.609 1.741 1.735

Total assets 35.760 35.553 36.374

Total liabilities 20.936 18.267 18.306

Interest bearing liabilities 13.312 12.007 13.308

Equity 14.824 17.285 17.068

ROA (%) 7.4 7.7 6.1

ROE (% 17.8 15,7 13.0

Gearing (%) 89.8 69,5 78.0

Source: Company, BCA Sekuritas

- In 2025, JPFA booked net profit of IDR558bn (-18.3% Q00Q; -31.7% YoY), below ours/cons at 40%. Profitability decreased in the midst
of DOC and Broiler volatility. Feed remains a pillar of profitability, with fairly stable margins YoY at ~8%.

- 2025revenuerecorded at IDR13.1tn(-9.3% 000; -4.2% YoY), adecrease post Eid and also weak poultry prices. Consumer food however
saw strong growth.

While we expect a weak 20, the result is below our numbers. We view that rebound is bound to happen in 2H with continued culling and

MBG programs to drive demand. We still have a positive outlook for the poultry industry, but will weigh on Co’s ability to manage volatility
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BCAS: CPIN IJ - 2025 Earnings In-Line

CPINIJ YoY
Profit & Loss (IDRbn) 2024 1025 (%)
Revenue 17.049 17.708 (3.9)
COGS 14.224 14.574 13.764 (5.8) (3.2) 28.010 28,338 12
| Gross profit 2.826 3.130 1.592 (49,1) (43,6) 4,952 4,723 (4,6)
EBIT 1.n2 2.044 458 (77,8) (73.2) 2.768 2.502 (9.3} 43,9 40,7
Other income/{expenses) (298) B4 43 83,8 n.g 145 183 12,6
Net interest income/(expense) 187 (M7 {103) na (155,1) (355} (220) n.a.
Net forex gain/{losses) 23 4 12 n.e (47.5) (57} 16 n.a.
Pre-tax profit 1.626 1.985 486 (76,6) (7,3) 2.483 2.461 3
Net profit 1.057 1.537 367 (76,1) (65,2) 1768 1.905 7.7 47,0 45,2
Gross margin( %) 16,6 7.7 0.4 5.0 4.3
EBIT margin( %) 0.0 e 3.0 8.4 7.8
Pre-tax margin{ %) 385 mn3 3.0 76 T4
Nat margin(%, 6.2 8.7 2,4 54 58
Segement Breakdown (External Sales)
Feed 3.786 4.785 4.386 (8.3) 5.8 7.687 9. 19,3
noc 585 728 588 (18.0) 2.0 1.0n1 1.327 312
Broiler 9.318 8.85% T.487 (15,5) (18.7) 17.582 16.348 (7,0}
Processed food 3.046 3.028 2527 (16,5) (17.0) 6.034 5.556 7.9}
Others 313 303 359 18,6 4,7 649 667 27
Balance sheet (IDRbn) Jun-24 Mar-25 Jun-25
Cashard equivatents 1.758 5774 3.382
Total assets 43.540 43.765 43.48
Total liabilities 15.800 11.938 12.715
Interest bearing liabifities 10.798 7.537 7.885
Equity 27740 31.827 30.424
ROA(%) 8.7 14,0 34
{ROE (%) 5,2 193 48
| Gearing( %) 38,9 23,7 25,9

Source: Company. BCA Sekuritos

- In 2025, CPIN booked net profit of IDR367n (-76.1% QoQ; -65.2% YoY), bringing 1H25 earnings to IDR 1.9tn (+7.7% YoY) in-line with
ours/cons. Profitability margins decreased with volatility in DOC and Broiler prices. But feed margin supports with stable margin.

- 2025 revenue recorded at IDR15.3tn (-15.3% Qo0; -9.9% YoY), bringing TH25 revenue to IDR33tn (+0.3% YoY). Feed saw strong growth
YoY, but poultry saw decline due to weak prices in 20.

We still have a positive outlook for the poultry industry, despite the volatility in prices, as we view 2H will see demand pick up.
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BCAS: SIDO IJ - 1H25 Earnings In-Line with Rebound in Herbal Sales

SiDO W 000 YoY YoY 6M25/ B8M25/
Profit and loss statement (IDRbn) 2024 1025 2025 (%) (%) 1H24 1H25 (%) BCAS Cons.
Revenue 843 789 1.040 31,7 233 1.896 1.829 (3.6) 45,2% 45,2%
COGS 365 377 41 66,8 72,4 793 788 (0.7)

Gross profit 478 412 629 0.0 0.0 1.104 1.041 {5.7)

Opex 218 137 179 313 (17.8) 352 316 (10,2)

EBIT 260 276 374 35,7 43,8 752 650 (13,5) 44,5% 45,6%
Other income/(expenses) 8 10 n n.a n.a 7 21 n.a

Net interest income/{expense) n 10 10 (4,9} (12,1) 22 20 (10,2)

Pre-tax profit 279 2986 470 58,5 68,3 782 766 (2,0)

Net profit 218 233 368 57.8 68,6 608 600 (1.3) 50,8% 52,5%
Gross margin{%) 56,8 52,3 60,5 58,2 56,9

EBIT margin(%) 30.9 35,0 36,0 39,6 358

Net margin(%) 25,9 28,5 35,4 321 32,8

Herbal 487 363 716 97,3 47,2 1.114 1.079 (3.1

F&B 321 402 284 (29,4) (1,4) n? 686 {4,2)

Pharmacy 36 24 39 65,5 9.5 66 63 (51

Cash and equivalents 830 1177 624

Totalassets 3.891 4.098 3.650

Totalliabilities 505 388 313

Interest bearing liabilities 9 0 0

Equity 3.386 3.710 3.337

ROA(%) 22,4 22,7 40,3

ROE (%) 25,8 25,1 44,1

Gearing( %) 03 0.0 00

Net gearing( %) n.c. n.c. n.c.

- 2025 Net Profit came at IDR368bn (+57.8% Qo0; +68.6% YoY), bringing TH25 earnings to IDR 600bn (-1.3% YoY) in-line with ours/cons.
Profitability increased in 20 along with a rebound in Herbal sales which has highest margins.

- 2025 revenue increased at IDR1tn (+31.7% Q00Q, +3.6% YoY), bringing TH25 revenue to IDR1.8tn (-3.8% YoY). 20 saw good growth for
Herbal and Pharmacy, as rain seasons seem to extend into 20.

We think the rebound is very strong, and shall continue in 2H where high seasonality historically occurs. We'll share more colours post

earnings call next week.
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BCAS: CTRA IJ - 2025 - Reaping The Fruit Of Strong Marketing Sales
CTRA Financial Summary

IDR bn 2Q24 1Q25 2025 QoQ YoY 6M24 6M25 YoY % BCAS 2025F % Cons 2025F
Total Revenue 2,721 2,732 3,150 15% 16% 5,037 5,882 17% 46% 50%
Cost of revenues 1,451 1,331 1,755 32% 21% 2,589 3,085 19%
Gross profit 1,270 1,401 1,395 0% 10% 2,448 2,796 14% 46% 50%
G&A 374 359 437 22% 17% 713 796 12%
Selling 103 135 121 -10% 17% 209 256 22%
Others (11) (29) (44) 54% 307% (64) 73) 14%
Total Operating expense 467 466 514 10% 10% 858 980 14%
Operating profit 803 935 881 -6% 10% 1,590 1,817 14% 45% 50%
Interestincome (expense) - net (133) (205) (155) -24% 16% (335) {360) 8%
Final tax (76) 71 87) 21% 14% (136) (158) 16%
Equity in netincome of associate 20 14 23 65% 13% 33 36 9%
Total other income {expenses) (189) (263) {219) 17% 16% (437) (482) 10%
Pretax income 614 673 662 1% 8% 1,152 1,335 16%
Income taxes (10) 4) ) 171% 9% (20) (14) -27%
Minority interest (59) (8) 77 837% 31% (103) (85) 7%
Net Profit 546 660 575 -13% 5% 1,029 1,235 20% 46% 51%
Margin 2Q24 1Q25 2025 6M24 6M25
Gross 46.7% 51.3% 44.3% 48.6% 47 5%
Operating 29.5% 34.2% 28.0% 31.6% 30.9%
Pretax 22.6% 24.6% 21.0% 22.9% 22.7%
Net 20.1% 24.2% 18.2% 20.4% 21.0%

- CTRA 2025 revenue rose to *IDR3.15trn (+15% 000, +16% YoY), mainly driven by property development segment that grew 21% YoY.
The cumulative 1H25 total revenue stood at IDR5.9trn(+17% YoY), in-line with ours and consensus estimate at 46% and 50%. Marketing
sales in TH25 remain robust at IDR5.7trn, also in-line with company guidance.

- Operating profit grew slightly slower compared to the topline at 14% to IDR1.8trn, caused by higher selling expense of IDR256bn (+22%
YoY). Nevertheless, EBIT achievement is also in-line at 45% and 50% of ours and consensus FY25 estimate.

- Net profit in 2025 reached IDR575bn (-13% Q00, +5% YoY), taking the 1H25 earnings to IDR1.2trn (+20% YoY) driven by strong topline.
Overall earnings achievement remains in-line with ours and consensus estimate at 46% and 51%.

Our view: As VAT incentive ends at the end of the year, we are still expecting delivery acceleration in the 2H. Therefore, accounting

performance should remain robust throughout the year.
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BCAS: NCKL IJ - 6M25 results -above ours and street estimates

\BCAsekuritas

NCKL I Qo0 YoY YoY 6M25/ 6M25/
Profit and loss statement (IDR bn) 2024 1025 2025 (%) (%) 6M24 6M25 (§3) BCAS Cons.
Revenue 6,770 7,128 6,967 (2.2) 29 12,804 14,095 10.1 49.5 48.5
COGS 4,565 5,026 4,329 (13.9) (5.2) 8,982 9,355 4.2
Gross profit 2,205 2,101 2,639 25.6 18.7 3,822 4,740 24.0
Opex 344 334 278 (16.4) (18.9) 718 613 (14.5)
EBIT 1,860 1,767 2,360 33.5 26.8 3,105 4,127 328 419 52.6
EBITDA 2,303 2,233 2,836 27.0 231 387 5,069 27.6
Other income/(expenses)
Net interest Income/(expense) (172) (92) (98) 6.1 (43.1) - 352 190 (48.0)
Others 815 §02 990 23.4 215 1234 1,783 45.3
Pre-tax profit 2,503 2,477 3,252 313 29.9 3,986 5729 437
Net profit 1,805 1,657 2,445 47.8 35.5 2,806 4,102 46.2 55.4 56.3
Gross margin{ %) 326 295 37.9 8.4 5.3 29.9 336 (3.4)
EBIT margin(%) 27.5 24.8 33.9 8.1 6.4 24.2 29.3 (3.2)
EBITDA margin(%) 34.0 313 40.7 9.4 6.7 3.0 36.0 (2.0)
Pre-taxmargin(%) 37.0 34.8 46.7 ns 9.7 3.1 40.6 (2.1)
Netmargin( %) 26.7 23.2 35.1 1.8 8.4 21.9 28 0.1
Balance sheet (IDRbn) Jun-24 Mar-25 Jun-25
Cash and equivalents 5,859 7,70C 4,314
Total assets 50,287 55,247 56,657
Total liabilities 18,254 15,836 16,952
Interest bearing liabilities 8,701 10,588 10,003
Equity 32,033 39,411 33,705
ROA(%) 14.4 2.0 17.3
ROE(%) 225 16.8 24.6
Gearing( %) 27.2 26.9 25.2
Netgearing( %) 0.1 0.1 0.1

- BM25 earnings increased by 48.2% YoY to IDR4.1tn. Forming 55.4/56.3% of our forecast and consensus respectively. 2025 earnings
jumped by 47.6/35.5% Qo0/YoY to IDR2.4tn. mainly driven by lower cost, and higher associated income as KPS ramping up production.

- 6M25 EBIT increased by 32.9% YoY to IDR4.1tn. Forming 41.9/52.6 % of our forecast and consensus respectively. 2025 EBIT jumped
by 33.5/26.8% 000/YoY to IDR2.3tn.

- 6M25 revenue increased by 10.1% YoY to IDR14.1tn. Forming 49.5/48.5% of our forecast and consensus respectively. 2025 revenue
changed by -2.2/+2.9% Qo0Q/YoY to IDR6.9tn.

The result was beating ours and consensus estimates. we will review our TP and forecast
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BCAS: PTBA IJ - 6M25 results -Below ours and street estimates

PTBA IJ Qo0 YoY YoY 8M25/ 8M25/
Profit and loss statement (IDR bn) 2024 1025 2025 (%) (%) 6M24 6M25 (%) BCAS Cons.
Revenue 10,233 9,958 10,494 5.4 25 19,643 20,452 4.1 42.3 44.6
COGS 8,249 A 8,31 9,294 4.3 12.7 16,239 18,205 121
Gross profit 4 1,984 1,047 s 1,200 14.6 (39.5) 3,404 2,247 (34.0)
Opex 637 E 702 698 (0.7) 9.4 . 1,294 " 1,400 8.2
EBIT E 1347 345 4 502 45.6 (62.7) 2,110 847 (59.8) 22.6 20.3
EBITDA 1774 ¢ 816 1,007 235 (43.2) 2,933 1,823 (37.8)
Other income/(expenses)
Net interest income/(expense) lB)' (18) (12) (34.3) 39.9 5 - 29 (676.2)
Others 205 7 101 87 (54.5) (70.6) 590 277 (53.0)
Pre-tax profit < 1,634 518 " 577 n4 (64.7) 2,704 1,095 (59.5)
Net profit 1242 4 391 442 12.8 (64.4) 2,033 833 (59.0) 24.4 22.3
Gross margin( %) 19.4 10.5 1.4 0.9 (8.0) 7.3 .o (6.3)
EBIT margin(%) 13.2 3.5 4.8 13 (8.4) 10.7 4.1 (6.6)
Pre-taxmargin( %) 16.0 5.2 5.5 0.3 (10.5) 13.8 5.4 (8.4)
Netmargin(%) 12.1 3.9 4.2 0.3 (7.9) 10.3 4.1 (6.3)
Balance sheet (IDRbn) Jun-24 Mar-25 Jun-25
Cash and equivalents 4,532 4,870 4,038
Total assets 38,393 42,258 42,681
Total liabilities 18,868 19,188 22,896
Interest bearing liabilities 3,567 2,006 1,229
Equity 19,525 23,070 18,785
ROA(%) 12.9 3.7 4.1
ROE(%) 26.4 6.8 8.9
Gearing(%) 18.3 8.7 8.2
Net gearing(%) (0.0) (0.1) (0.1)

- 6M25 earnings decreased by 59.0% YoY to IDR833bn. Forming 24.4/22.3% of our forecast and consensus respectively. 2025 earnings
changed by +12.8/-64.4% QoQ/YoY to IDR2.4tn. mainly driven by higher cost.

- 6M25 EBIT decreased by 59.8% YoY to IDR847bn. Forming 22.6/20.3% of our forecast and consensus respectively. 2025 EBIT
changed by +45.6/62.7% Qo0/YoY to IDR502bn.

- BM25 revenue increased by 4.1% YoY to IDR20.4tn. Forming 42.3/44.8% of our forecast and consensus respectively. 2025 revenue
increased by 5.4/2.5% Qo0/YoY to IDR10.5tn.

The result was missed ours and consensus estimates. we will review our TP and forecast after we review the operational numbers.
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BCAS: INKP IJ - 2025 - Performance Pressured Amid Unfavorable Pricing, Mostly Below Estimates

INKP U 6M25/
Profitand lossstatement (USD mn) BCAS
Revenue
COGS 528 %0 340 .7 23 1064 1,082 23
Gross profit 21 234 241 31 (10.6) 538 475 (n.s) 402 36.4
Opsex 85 o5 85 188) 07 17 18 5.7
EBIT 184 138 155 120 (15.8) 367 284  (200) 31.7 341
EBITDA 280 182 208 83 (9 482 52 (16.8) 362 33.7
Other income/lexpenzes)
Netinterestincome/(expense) (80} (58} 38 g3 (1.2} (%) (138} 24
Others o4 81 (52) {(185.1 (1953) 87 28 67.9
Pre-tax profit 178 160 44 (727) (75.8) 338 204 (38.7)
Net profit 148 140 24 (832) (841) 278 B4 (413) 4585 30.7
Grossmargin{%) 338 200 30.9 0 ze) 336 304 2.2)
EBITmargin(%) 23.1 7.7 9.9 22 (3.2} 229 188 [4.9)
Pre-taxmargin( %) 22.4 20.5 5.8 (14.8) {168} 2L 13.0 (8.1
Net margin( %) 2.8 7.8 30 (16 .28; (156) 7.4 05 (658)
Balance sheet{USD mn} Jun24 Mar-25 Jun-25
Cashandequivalents 1512 20n 1803
Totalazzets 10817 1Z.047 12,328
Totallisbifities 4 554 5400 5773
Intersst bearing lisbilities 3.2 4725 4930
Equity 5.262 5.548 B6.555
ROA(%) 5.5 47 0.8
ROE(%) 95 2.8 14
Netgearng (%) 38.4 &15 458

- INKP 2025 revenue was surprisingly solid at USD 781mn(-0.2% 000, -2.1% YoY) amid weak pulp price performance, with 1H25 revenue
slipped to USD 1.6bn(-2.4% YoY; Ours: 41.0%, Cons: 39.8%).

- On the back of efficiency gains in labour and freight costs, INKP 2025 gross profit stood at USD 241mn (+3.1% Qo0, -10.6% YoY) and
EBIT at USD 155mn (+12.0% 000, -15.8% YoY). However, TH25 gross profit and EBIT performance remained weak at USD 475mn (-11.8%
YoY)and USD 294mn(-20.0% YoY) respectively.

- Atthe bottomline, a one-off forex translation loss of USD 56mn (1025: USD 75mn gain) pressured 2025 net profit to USD 24mn(-83.2%
000, -84.1% YoY), bringing overall TH25 bottom-line results to USD 164mn (-41.3% YoY), below both our (45.6%)and consensus (30.7%)
estimates.

- Due to lower BSK pricing coupled with weak pulp shipments to China, we will reassess our TP and forecasts going forward.

Page 15 of 26



% BCAsekuritas

Vista

Indonesia Morning Digest
1August 2025

I HEADLINE NEWS

BCAS: MEDC IJ - 2025 - Mostly In-line While Bottom-line Was Pressured by Loss from Associates

MEDCIJ 6M25/ 6M25/
Profitand loss statement (USD mn) 2024 BCAS  Cons.
Revenue 808 560 578 31 (5.1) 1165 1138 (2.3) 510 517
COGS 3e0 3 3N 23 (4.8) T4 703 (1.8
Gross profit 218 228 207 (sg) {5.6) 451 436 (34) 4h.4 48.0
Opex Ln 48 50 5.4 RS =) a8 18
EBIT 74 182 156 (150) (10.4) 355 338 (4.9) 455 502
EBITDA 322 330 283 (128) (10.2) 850 61 (47) 502 531
Other incoma/lexpenzes)

Netinterestincome/expense) (50} (68) (78} 4.2 540 (109 (&7 345

Others bii (21} 13 N/A (836} 105 (8} (108.4)
Pre-tax profit 201 92 81 (13) (54.8) 351 182 (48.0)
Net profit 128 18 20 no (84.9) 202 37 (81.6) 120 23
Gross morgin(%) 35.8 0.9 35.7 E.2) (0.2} 387 323 (0.4)
EBITmargin(%) 286 2.4 Z0 (5.4} (1.8} 305 207 (08)
Pre-taxmargin{ %) 329 5.4 5.7 (0.7 {17.2) 30.1 5.0 (14.7)
Net margin{ %) 212 3.1 J4 0z (778} 74 33 (14.9)
Balance sheet{USD mn} Jun-24 Mar-25 Jun-25
Cashandequivaents 584 815 824
Totzlassets 7502 8,088 8.073
Totalfisbifities 5313 5,748 5,768
Intersstbeanng lisbilities 3,639 3,855 3813
Equity 1.885 2,108 20N
ROA(%) 54 0.9 1.0
ROEf%) 2.1 33 38

- In 2025, MEDC's top line remained solid at USD 578mn (+3.1% 000, -5.1% YoY) thanks to robust oil and gas production at 143 Mbopd.
This resulted in 1H25 top-line of USD 1.1bn(-2.3% YoY), in-line with our estimate at 51% and consensus at 51.7%.

- Adrop in TH25 cash cost to USD 70/boe (-13.6% YoY) reduced overall COGS to USD 703mn (-1.6% YoY), resulting in a relatively robust
gross profit level at USD 436mn (-3.4% YoY). This was slightly below our estimate at 44.4% and in-line with consensus at 48.0%.

- Nevertheless, the absence of positive contribution from AMMN (1H25: USD 31.1mn loss) proved to be a headwind for MEDC's 1H25 net
profit, which dropped -81.6% YoY to USD 37mn. This was below both our and consensus estimates at 12.0% and 12.9% respectively.

- Given the ongoing geopolitical dynamics coupled with weak performance from AMMN, we will reassess our TP and forecasts going
forward.
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BCAS: AVIA IJ - Slower Performance Is Expected

AVIA D

Quarterly performance (IDRbn) 6M24 6M25 YoY % BCAS % Cons
Netrevenue 1,716 2,019 1,866 -7.6% 8.8% 3,621 3,884 7.3% 49.6% 48.4%
COGS (972)  (1,094) (1,117) 21%  14.9%  (1,991) (2,210) 11.0%

Gross profit 744 925 749 -19.1% 0.7% 1,629 1,674 2.7% 47.9% 46.9%
Selling expense (289) (339) (332) -2.2% 14.7% (621) (671) 8.0%

G&A (67) (61) (73)  19.1% 9.1% (125) (134) 7.1%

Total opex (356) (400) (a04) 1.0%  13.6% {746) (805) 7.9%

Operating profit 388 525 344 -34.4%  -11.2% 884 869 -1.6% 47.5% 45.4%
D&A 62 67 67 0.7% 8.0% 122 134 9.1%

EBITDA 450 501 411 -30.4% -8.5% 1,006 1,003 -0.3% 48.0% 46.1%
Finance income 69 66 74 12.0% 8.1% 142 141 -0.8%

Finance cost (1) (1) (1) -8.5% 1.8% (1) (1) 12.7%

Profit (loss) of JV 1 1 o -76.1% -57.8% 1 1 112.4%

Other income (expense) (2) (12) 5 -142.6% -307.2% (3) (7) 99.0%

Total other income 66 55 79 43.4% 19.0% 138 134 -2.9%

Profit before tax 454 580 423 -27.0% -6.8% 1,021 1,003 -1.8% 48.8% 45.6%
Income tax expense (92) (133) (88) -33.8% -4.2% (213) (221) 3.8%

Non-controlling interest o o (o] -15.4%  344.9% o] 1 829.0%

Net profit 362 a47 335 -25.0% -7.3% 808 783 -3.2% 47.3% 44.4%
Margin

Gross margin 43.3% 45.8% 40.1% 45.0% 43.1% -1.9%

Operating margin 22.6% 26.0% 18.5% 24.4% 22.4% -2.0%

EBITDA margin 26.2% 29.3% 22.1% 27.8% 25.8%

Net margin 21.1% 22.1% 18.0% 22.3% 20.1%

- AVIA 2025 total sales cyclically down to IDR1.9trn(-7.6% Qo0, +8.8% YoY)after Lebaran season, taking the TH25 total sales to IDR3.9trn
(+7.3% YoY), in-line with both ours and consensus estimate at 49.6% and 48.4%. Volume growth is robust at 7.9% to 88.3k tons,
however ASP is likely to be down which potentially caused by downtrading.

- Operating profit declined to IDR344bn (-34.4% Q00, -11.2% YoY), with the cumulative TH25 EBIT to IDR863bn (-1.6% YoY) - in-line with
ours and consensus estimate at 47.5% and 45.4%. GPM contracted to 43.1% (1H24: 45%) likely caused by lower ASP and higher
production cost.

- 2025 earnings dropped to IDR335bn (-25% 000, -7.3% YoY), bringing the TH25 earnings to IDR783bn(-3.2% YoY) - in-line with ours but
below consensus at 47.3% and 44.4%.

Our view: Weaker purchasing power caused customers to downtrade, driving up volume but at the expense of ASP - eventually

contracting the margin.
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BCAS: LSIP IJ - 6M25 results -In line with ours but beat street estimates

LSIPJ
Profit and loss statement (IDRbn) (074 2025
Revenue 921 1,280 1032 (20.0) 12.0 1,801 2,321 28.9 419 47.2
COGs 5767 789 606 (23.2) 53 1,198 1,395 16.4
6ross profit r 348 501 " 426 (15.0) 231 603 926 53.7
Opex 737 78 7 (8.3) (2.4)7 T 149 32
EBIT 273 423 354 (16.2) 299 468 777 69.6 36.8 48.4
Otherincome/(expenses)
Net interest income/(expense) 53 e 59 75 26.3 40.2 103 134 293
Others 72 v (15) (48) 216.4 (167.4) 156 (63) (140.8)
Pre-tax profit 4 398 ue7 7 381 (18.4) (4.2) 78 848 18.1
Tax (69)” {75} (58) (22.5) (15.0) (120) (134) 17
Mi 0 = 0 0 306 327 1 1 16.2
Net profit 4 329 392 r 323 (17.8) (1.8) 598 74 19.4 35.1 39.7
Net profit ex FV biological assets 309 = 460 337 (26.7) 9.1 558 797 428 39.2 443
Grossmargin(%) 37.5 388 413 2.4 37 33.5 39.9 6.4
EBIT margin(%) 206 328 34.4 1.6 4.8 255 335 8.0
Pre-tax margin(%) 431 36.2 36.9 0.7 (6.2) 39.8 36.5 (3.3)
Net margin(%) 35.7 Jo.4 31.3 c9 [4.4) 33.2 30.8 (2.4)
Balance sheet(IDRbn) Jun-24 Mar-26 Jun-26
Cash and equivalents 4,926 6378 6,510
Total assets 13.158 14,254 14,599
Total liabilities 1,479 1,306 1772
Interest bearing liabilities 6 2 1
Equity 11,679 12,948 12,826
ROA(%) 10.0 1.0 8.8
ROE(%) 1.3 2.1 10.1
Gearing(%) 0.1 0.0 0.0
Net gearing(%) (42.1) (49.2) (50.7)

- 6M25 earnings increased by 19.4% YoY to IDR797bn. Forming 39.2/44.3% of our forecast and consensus respectively. 2025 earnings
changed by -17.6/-1.9% Qo0Q/YoY to IDR323bn. 20 numbers was weak due to lower sales volume and ASP.

- BM25 EBIT increased by 69.6% YoY to IDR777bn. Forming 35.8/46.4% of our forecast and consensus respectively. 2025 EBIT changed
by -16.2/+29.9% Q00Q/YoY to IDR354bn.

- BM25 revenue increased by 28.9% YoY to IDR2.3tn. Forming 41.9/47.2% of our forecast and consensus respectively. 2025 revenue
changed by -20.0/12.0% Qo0/YoY to IDR1.0tn.

- 6M25 FFB processed increased by 4.5% YoY to 609Kt, CPO/PK production increased by 5.7/2.8% YoY to 130/37Kt. CPO/PK Sales
Volume changed by -4.1/12.1% YoY to 116/37Kt.

- 2025 FFB processed changed by 1.7/-0.6% QoQ/YoY to 307Kt, CPO production remain flat QoQ/YoY to 65Kt. PK production increased
by 5.6% Qo0 and flat YoY to 19Kt. CPO sales volume decreased by 21.5/16.4% QoQ/YoY to 51Kt. PK changed by -5.3/+20% Qo0/YoY to
18Kt.

- 6M25 CPO ASP increased by 17.6%YoY to IDR14.2mn/t, PK ASP increased by 117.9% YoY to IDR13.25mn/t.

- 2025 CPO ASP changed by -2.9/+12.0% Qo0Q/YoY to IDR14mn/t, PK ASP changed by -2.5/+140.2% 000Q/YoY to IDR13.08mn/t.

The result was considered as inline to ours and beat consensus estimates. we will review our TP and forecast
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BCAS: INTP - Improvement But Still Weak

Indocement's financial results

(IDR bn) % YoY (%) % FY25 BCAS % FY25Cons
Sales 4,042 3,976 4,057 2.0% 0.4% 8,125 8,033 -1.1% 43.2% 42.9%
Cost of revenues -2,924 -2,858 -2,835 0.7% -3.0% -5,826 -5,691 -2.3%
Gross profit 1,118 1,120 1,222 9.2% 9.3% 2,298 2,342 1.9%
Opex -858 -847 -857 1.2% 0.1% -1,735 -1,705 -1.8%
Operating profit 260 272 365 34.0% 40.5% 563 637 13.1% 30.4% 27.4%
Financing income 26 59 56 4.3% 117.4% 58 115 97.3%
Financing expenses -44 -45 -42 -5.9% -4.7% -92 -87 -6.1%
interest expenses - net -18 14 14 0.7% N/A -34 29 N/A
Others 2 -18 -16 -14.3% N/A 12 -35 N/A
Total other income (exp.) -16 -5 -2 -61.6% -89.0% -21 -6 -70.3%
Associated companies 7 < S 41.9% -18.9% 13 9 -29.6%
Pretax profit 251 272 369 35.7% 47.1% 555 640 15.3%
Tax expenses -54 -61 -85 38.8% 57.0% -121 -146 20.7%
Net profit 197 211 284 34.8% 44.4% 435 495 13.8% 29.0% 25.9%
EBITDA 645 653 732 12.2% 13.5% 1,320 1,385 4.9% 37.5% 35.7%

Profit margins

Gross 27.7% 28.2% 30.1% 28.3% 29.2%
Operating 6.4% 6.9% 9.0% 6.9% 7.9%
Net 4.9% 5.3% 7.0% 5.4% 6.2%
EBITDA 16.0% 16.4% 18.0% 16.2% 17.2%

INTP 2025 sales is relatively flattish at IDR4.1trn (+2% Qo0Q, +0.4% YoY), taking the TH25 total sales to IDR8trn(-1.1% YoY) - in-line with

our and consensus estimate at 43.2% and 42.9%.

- Operating profit rose to IDRB37bn (+13.1% YoY), driven by lower raw material (-3.2% YoY)and fuel cost(-5.7%). However, it is still below
expectation at 30.4% and 27.4% of ours and consensus estimate, while on the EBITDA level it grew 4.9% YoY to IDR1.4trn in-line with
expectation at 37.5% and 35.7%.

- 2025 net profit grew to IDR284bn (+34.8% Qo00, +44.4% YoY), partially supported by net interest income of IDR29bn (Previously: -

IDR34bn). The 1H25 earnings was at IDR495bn (+13.8% YoY), below ours and consensus estimate at 29% and 25.9%.
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BCAS: ACES IJ - 2025 Earnings Below

ACESIJ Q00 YoY 12M25/
Profit & Loss (IDRbn) (%) 6M25 (%) Cons.
Revenue 2,142 2,136 2,133 -0.1 -0.4 4,135 4,269 3.2 47.3%
COGS -1102 -1 -1137 23 3.2 -2,127 -2,248 5.7

Gross profit 1,041 1,025 996 -2.8 -4.3 2,007 2,020 0.6

Operating expenses 876"  -905’ -857 5.3 22 -16063"  -17616 9.7

Operating profit 164 120 139 15.6 -15.5 401 259 -35.5 24.1%
Other income/{expense) 34' 48' 42 -i2.3 24.1 5”7 89.3 74.9

Pre-tax profit 198 168 181 7.7 -8.8 452 348 -23.0

Taxes -40 -29 -29 0.2 -26.1 -90.8 -568.7 -35.3

Net profit 161 142 151 6.7 -6.0 366 293 -20.0 33.3%
Margins (%)

Gross margin 48.6% 48.0% 46.7% 48.5% 47.3%

Operating margin 7.7% 5.6% 6.5% 9.7% 6.1%

Net margin 7.5% 6.6% 7.1% 8.8% 6.9%

Revenue Breakdown

Home improvement products 1,070 1,100 1,056 -4.0 -1.3 2,113 2,157 2.1

Lifestyle products 949 930 955 2.7 0.6 1790 1,885 5.3

Toys products 85 72 84 16.5 -1.0 157 156 -0.6

Source: Company, BCA Sekuritas

- 2025 net profit came in at IDR 151bn (+6.7% Qo0Q; -6.0% YoY), bringing 1H25 net profit to IDR 293bn (-20.0% YoY), below Cons at 33%.
Margins declined slightly, with GPM at 46.7% (vs. 48.5% in 2024)and NPM at 7.1% (vs. 7.5% in 2024), weighed down by higher operating
expenses from elevated advertising and promotional activities, as well as ongoing store refurbishments and expansion.

- 2025 revenue reached IDR 2.1tn (-0.1% 000Q; -0.4% YoY), as weak purchasing power and ongoing rebranding efforts to AZKO weighed
on store traffic and sales conversion. This brought TH25 revenue to IDR 4.3tn (+3.2% YoY), slightly below Cons at 47%, still reflecting
muted consumer sentiment in discretionary spending.

The Co. has been actively supporting sales through aggressive initiatives. We expect a gradual recovery in 2H25 as campaign visibility

improves, new stores open, and consumer demand stabilizes.
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BCAS: TOWR IJ - 2025 results: inline with ours, slightly below cons

]’OWR Results (in IDR bn) 2024 1Q25 2Q25 yoy % qoq % 1H24 1H25 yoy % % of BCAS % of Cons

Revenue 3,107 3,208 3,18  25%  -07% 6154 6,394 3.9% 48.5%  48.4%
D&A Expense (728) (758) (764) 49% 0.7% (1,458) (1,522) 4.3%
Other COGS {205) {2439) (255) 243% 2.6% (400) {504) 25.9%

Gross Profit 2,174 2,202 2,167 -0.3% -1.6% 4,295 4,369 17%

Operating Income 1,860 1921 1,882 12% -2.0% 3,675 3,803 3.5%

EBITDA 2,588 2,679 2,645 2.2% -1.2% 5,133 5,324 3.7% 48.4% 483%
Other inc (exp) (217) (321) (232) 6.9%  -27.9% (471) (553) 17.4%
Finance Exp (net) (720) (819) (802) 113% -2.1% (1,424) (1,621) 13.8%

Earnings Before Tax 923 780 848 -8.1% 8.7% 1,780 1,628 -8.5%

Net Profit 808 803 849 5.1% 5.8% 1,605 1,652 2.9% 51.49% 48.1%

Margins (%) 2Q24 1Q25 2Q25 yoy % goq % 1H24 1H25 yoy %

Gross Profit Margin (%) 70.0%  686%  680% -190bp  -60bp 69.8% 683%  -150bp

EBITDA Margin (%) 83.3% 83.5% 83.0% -30 bp -50 bp 83.4% 83.3% -20 bp

Net Margin (%) 26.0% 25.0% 26.7% +70bp +160bp 26.1% 25.8% -20 bp

Revenue Breakdown (IDR B} 2Q24 1Q25 2Q25 yoy % qoq % 1H24 1H25 yoy%

Tower Segment 2,056 2,141 2,116 29% -1.2% 4137 4257 2.9%

Non-Tower Segment 1,051 1,067 1,070 1.8% 0.3% 2,017 2,137 6.0%

Revenue B(gakdown (IDR B) 2Q24 1Q25 2025 yoy % qoq % 1H24 1H25 yoy %

Tower (leasing and services) 2056 2,141 2,116 29%  -12% 4,137 4,257 2.9%

FTIT 518 549 544 5.0% -0.9% 994 1,093 10.0%

Connectivity 408 350 380 -6.9% 8.6% 779 730 -6.3%

FTTH 125 i68 146 16.6% -13.1% 243 314 29.2%

Key Metrics 2024 1Q25 2Q25 yoy % qoq % 1H24 1H25 yoy %

Tower {unit) 31,502 35506 35825  13.7%  09% 31502 35825 137%

Number of Tenancy 54,326 58,045 58,158 7.1% 0.2% 54,326 58,158 7.1%

Tenancy Ratio (x) 172 163 i62 -5.9% -0.7% 1.72 162 -5.9%

- TOWR 2025 performance mainly inline with our expectation; TH25 net profit accounted for 51.4% and 48.1% of our and cons FY25F
projection, respectively.

- 2025 Net profit grew +5.1% yoy and +5.8 % qoq due to lower other exp and finance exp on goq basis, lead to net margin increasing 160
bp qoqg to 26.7%.

- 2025 EBITDA margin slightly declined but still well maintained at 83% (-30 bp yoy). despite other cost of revenue inclined 24% yoy.

- 2025 Revenue grew 2.5% yoy despite slightly down by 0.7% goq; non tower segment grew at slower pace at +1.8% yoy.

- TOWR added 319 new tower goq (vs +106 addition in 1025), showing increasing demand from MNQOs. Tenancy ratio was stable at 1.62x

Page 210of 26



Vista

Indonesia Morning Digest
1August 2025

I HEADLINE NEWS

BCAS: TLKM IJ - 2025 Results: weak; below ours and cons’ estimate

TLKM Reszults (In IDR Bn) 2024 1026 2026 qoq % yoy % 1H24 1H26 yoy % ve BCAS FY2BF vs Cons'FY26F
Revenue 37,883 36,8639 36,366 -0.7% -4.0% 76,292 73,004 -3.0% 47.9% 47.9%
Operating Exp. (exc. D&A) (19,416)  (18,407)  (18.,496) 0.5% -4.7% (37424} (36,903) -1.4%

D&A Exp (8,044) (8.055) (8.143) 11% 1.2% (16,129}  (16.198) 0.4%

Operating Profit 10,403 10,177 9,726 -4.4% -6.5% 21,739 19,903 -8.4%

EBITDA 18,447 18,232 17.889 -2.0% -3.1% 37.888 36,101 -4.7% 46.6% 47.3%
Earnings Before Tax 9,780 9,590 8,547 -10.9% -12.6% 19,923 18,137 -9.0%

Net Profit (Loss) 5,708 5,810 5,165 -1.1% -9.5% 11,761 10,975 -8.7% 43.1% 45.8%
Core Profit 8,67 5,695 6,576 -0.4% -18.4% 13,008 11,170 -14.1% 43.9% 46.7%
Margins 2024 1025 2025 qoq % yoy % 1H24 1H26 yoy %

Operating Profit Margin (%) 27.5% 27.8% 26.7% -10G bp -70 bp 28.9% 27.3% -160 bp

EBITDA Margin (%) 48.7% 49.8% 49.1% -80 bp +40 bp 50.3% 48.5% -80 bp

Core Profit Margin (3%) 17.6% 15.3% 15.3% +i0bp -230bp 17.3% 15.3%  -200bp

Key Metrices 2024 1026 2026 qoq % yoy % 1H24 1H26 yoy %

Indlhome

Total Subscribers (k) 10,563 11,031 11318 2.6% 7% 10,563 11318 71%

B2C Subscribers (k) 9,143 9,842 10,061 2.2% 10.0% 9,143 10,061 10.0%

B2C ARPU(IDR k) 240.3 223.8 216.9 -3.1% -9.7% 2415 220.3 -8.8%

Telkomsel

Subscribers (m) 159.9 168.8 158.4 -0.2% -0.9% 159.9 158.4 -0.9%

ARPU Blended (IDR k) 45.0 42.4 41.2 -2.8% -8.4% 45.2 41.8 -7.5%

Data Traffic (PB} 4,930 5,778 5,938 2.8% 20.4% 9,754 11,716 20.1%

- TLKM's 2025 net profit declined 9.5% yoy and 11% qoq, forming 1H25 net profit accounted for 43% of ours and 45.8% of cons' FY25F,
below expectation. Note: In TH24 core profit accounted for 49.7% of FY results.

- 2025 EBITDA margin was at 49.1%, improved +40 bp yoy (note there was one off cost in 2024 last year) despite declined 60 bp yoy; the
margin was slightly below company target at 50% margin.

- 2025 Revenue declined at 0.7% qoq and 4% yoy, due to lower purchasing power impact;

- 2025 mobile ARPU was -8.4% yoy and subscriber base mainly stabled (-0.9% yoy); Indihome subscriber still increased +2.6% qoq to
11.3 mn; however ARPU keep declining -3% to IDR 217k/month
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Net Profit Annualizfed Net Profit 3M25f BCA Sekuritas Market Consensus
FY24 Net Profit Net Profit FY25| % 3M25 FY25 %% IM25

{IDRbn) EY25F Yo% (IDRbn) | Estimate| to Fy2sF | oMK | eotimate | to Fy2se| Romarks
Healthcare
KLBF 3,241 4,576 41.2% 1,144 3,353 32.2% Above 3,446 33.2% Above
MIKA 1,146 1,244 8.5% 311 1,290 24.1% In-line 1,269 24.5% In-line
HEAL 536 472 -11.9% 118 678 17.4% Below 611 19.3% Below
BMHS 12 13 10.5% 3 15 22.6% In-line 52 8.4% Below
SIDO 1,171 932 -20.4% 233 1,280 18.2% Below 1,259 18.5% Below
Basic Materials
ANTM 3,047 3,524 133.7% 2,131 4,271 45.9% Above 4,154 51.3% Above
INCO o W] 54.4%; 0 0 12.3% Below 0 28.8% Above
INTF 2,008 844 -58.0% 211 1,179 17.9% Below 1,271 16.6% Below
SMGR 720 172 -76.1% 43 1,075 4.0% Below 1,075 4.0% Below
MNCKL 6,380 6,628 3.9% 1,657 9,257 17.9% Below 9,747 17.0% Below
AVIA 1,664 1,784 7.2% 445 1,652 27.0% Above n.a n.a n.a
Financials
BENI 21,464 21,520 0.3% 5,380 25,865 20.8% Below 23,190 23.2% Below
BMRI 55,783 52,788 -5.4% 13,187 55,218 23.9% In-line 537,378 23.0% In-line
BBRI 60,155 55,2186 -8.2% 13,804 61,080 22.6% Below 58,991 23.4% Below
BEBCA 54,836 56,588 3.2% 14,147 n.a n.a n.a 58,218 24.3% In-line
Technology
WIFI 231 330 42.9% 83 349 23.7% In-line n.a n.a n.a
MSTI 530 460 -13.3% 115 500 23.0% In-line n.a n.a n.a
Consumer Non-Cyclicals
AALT 1,148 1,108 -3.4% 277 1,897 14.6% Below 1,530 13.1% Below
CPIN 3,713 6,148 65.6% 1,537 4,132 37.2% Above 4,317 35.6% Above
JFFA 3,019 2,720 -9.9% 880 3,317 20.5% Below 3,333 20.4% Below
DSNG 1,142 1,404 22.9% 351 2,562 13.7% Below 1,310 26.8% Above
INDF 8,642 13,092 51.5% 3,273 12,445 26.3% Above 11,325 28.9% Above
ICBP 7,079 10,912 54.1% 2,728 11,658 23.4% 10,533 23.9% Above
LSIP 1,477 1,568 6.2% 392 1,375 28.5% 1,174 33.4% Above
MIDI 546 762 359.4% 1590 796 23.9% 682 27.9% Above
MYOR 3,000 2,736 -8.1% G689 3,462 19.9% 3,329 20.7% Below
ROTI 363 g2 -74.6% 23 383 6.0% 397 5.8% Below
UNVE 3,369 4,948 45.9% 1,237 4,056 30.5% 3,866 32.0% Above
Consumer Cyclicals
ACES 892 552 -38.1% 138 1,007 13.7% Below 908 15.2% Below
ERAA 1,033 812 -21.4% 203 1,080 18.8% Below 1,201 16.9% Below
AUTO 2,034 2,024 -0.5% 506 2,024 25.0% In-line 2,128 23.8% In-line
CMNMA 729 272 -62.7% -68 850 -8.0% Below 971 -7.0% Below
Energy
ADROC 1 3 123.2% 1 B 13.3% Below 4 17.2% Below
Infrastructures
EXCL 1,819 1,540 -15.3% 385 2,081 18.5% Below 2,213 17.4% Below
MTEL 2,108 2,104 -0.2% 526 2,215 23.7% Below 2,210 23.8% Below
ISAT 4,911 5,244 6.8% 1,311 5,351 24.5% Below 5,463 24.0% Below
TLEM 23,649 23,240 -1.7% 5,810 25,482 22.8% Below 24,936 23.3% Below
TOTL 265 304 14.5% 76 330 23.0% In-line n.a n.a n.a
JSMR 4,536 3,708 -18.2% 927 3,565 26.0% In-line 3,863 24.0% In-line
TOWR 12,736 3,212 -74.8% 803 3,212 23.0% In-line 3,369 22.5% Below
TEIG 6,867 1,652 -75.9% 413 1,465 28.2% Above 1,576 26.2% Above
Property & Real Estate|
PANI 624 200 -67.9% 50 455 11.0% Below 1,000 3.0% Below
CTRA 2,126 2,640 24.2% 660 2,750 24.0% In-line 2,357 28.0% Above
Industrial
MAREK 287 280 -2.3% 70 295 23.7% In-line 311 22.5% In-line
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Countries Events Dates
Indonesia S&P Global Manufacturing PMI JUMN 01-Jul-25
- Balance of Trade MAY 01-Jul-25
Inflation Rate YoY JUN 01-Jul-25
Core Inflation Rate Yoy JUN 01-Jul-25
Inflation Rate MoM JUN 01-Jul-25
Consumer Confidence JUN 08-Jul-25
Car Sales YoY JUN 09-Jul-25
Retail Salez Yoy MAY 09-Jul-25
Balance of Trade JUN 15-Jul-25
Interezt Rate Decision 16-Jul-25
M2 Money Supply Yo JUN 17-Jul-25
United States |ISM Manufacturing PMI JUN 01-Jul-25
E ISM Services PMI JUN 03-Jul-25
—_— Balance of Trade JUN 03-Jul-25
Unemployment Rate JUN 03-Jul-25
Inflation Rate YoY JUN 15-Jul-25
Core Inflation Rate YoY JUN 15-Jul-25
Retail Salez YoY JUN 17-Jul-25
Australia Retail Sales MoM MAY 03-Jul-25
= . Westpac Consumer Confidence Change MAY 09-Jul-25
NAB Business Confidene JUN 09-Jul-25
Unemployment Rate JUM 17-Jul-25
Inflation Rate YoY Q2 30-Jul-25
China Caixin Manufacturing PMI JUN 01-Jul-25
* Inflation Rate YoY JUN 09-Jul-25
House Price Index YoY JUN 15-Jul-25
Japan Household Spending Yoy MAY 04-1ul-25
' PPI Yo JUM 10-Jul-25
Balance of Trade JUN 17-Jul-25
United Kingdom |GDP YoY MAY 11-Jul-25
| | Inflation Rate YoY JUN 16-Jul-25
2SI ey e
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Commodity Prices

Exhibit 1. Coal Price Exhibit 2. Palm Qil Price
(USDY mt (MYR/mt)
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Exhibit 3. Nickel Price Exhibit 4. Tin Price
(S0 mt) (S0 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 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 companyl(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 @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.



