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61.36%
¢ Buana Lintas Lautan (BULL) Net Profit Plunged 57.8% YoY in 1H25

& BCAsekuritas

IDX:
Turnover (IDRbn):

7,465(-0.97%)
14,368 (+8.62%)

Last Chg (%) YTD (%) Vol
RESEARCH (US$ mn)
ASIA
RESEARCH REPORT IDX 7,465 (0.97) 5.43 878
LQ45 788 (1.14) (4.71) 337
INKP - Not this time Hang Seng 24,733 0.92 23.30 10,559
KOSPI 3,148 0.91 31.18 6,756
e 2025 Results: Performance Pressured, Below Ours and Cons Nikkei 225 40,201 (1.25) 0.99 24,572
e Pulp and Paper Market Loses Grip, Amid Weak Global Demand pcoMP 6,349 0.67 (2.76) €0
. SET 1,229 0.91 (12.20) 1,286
e Pulp Pressure, Forecasts Trimmed SHCOMP 3,583 0.66 6.91 87,825
. . f STI 4,197 1.04 10.82 850
e Maintain BUY with Lowered TP of IDR 8,700/sh Twse ns (024) Lo 10,337
(Please refer to our report here) EUROPE & USA
DAX 23,758 1.42 19.33 229
Dow Jones 44,174 1.34 3.83 2,155
FTSE 100 9,128 34.02 11.69 271
NASDAQ 21,054 1.95 9.02 6,537
HEADLINE NEWS S&P 500 6,330 1.47 7.62 7,481
MACROECONOMY ETF & ADR Chg (%) MoM (%) YTD (%)
. EIDO US (USD) 17.59 (0.11) 0.69 (4.82)
e US Factory Orders Tumbled 4.8% in Jun-25 TLK US (USD) 18.22 2.13 8.26 10.76
. . . Source: Bloomberg
¢ Indonesia Seeks US Tariff Reduction COMMODITIES T T =
INDUSTRY
A Brent (USD/b) 69 (1.31) 2.29 (4.95)
e Govt. Starts Second Phase of IKN Project Tender WTI (USD/bl) 66 (1.54) 1.02 (4.14)
COMPANY Coal (USD/ton) 117 (0.04) 5.73 (6.43)
. Copper (USD/mt) 9,687 0.59 (1.80) 10.48
e Bank Mandiri (BMRI) Reshuffled BOD and BOC to Support Long-Term e wsosor) 3374 0.30 109 28.54
Transformation Nickel (USD/mt) 15,066 0.53 (1.47) (1.71)
. . . Tin (USD/mt) 33,206 (0.52) (1.47) 14.18
e Indosat (ISAT) Received Resignation Letter from Independent  com wsam) 407 (0.91) (6.86) (8.28)
Commissioner Palm ol (MYR/mt) 4174 (1.23) 2.99 (14.13)
X Soybean (USd/bu) 995 0.53 (5.22) (3.00)
e Aneka Tambang (ANTM) Secured USD 500 Mn Syndicated Loan for Capex  wheat usdbsh) 517 (7.18) (11.06)
and Working Capital source: Boomberg
g p . . CURRENCY & RATES 1D iM 2023
e Bangun Kosambi Sukses (CBDK) Breaks Ground on IDR 800 bn Hilton
IDR/USD 16,390 16,390 16,185 16,102
dakarta P|K2 AUD/USD 1.55 1.55 1.53 1.62
e Daaz Bara Lestari (DAAZ) Acquired 10 Vessels Worth USD 32.55 Mn to  caousp 138 138 136 1.44
P . CNY/USD 7.18 7.18 7.17 7.30
Support SUbSIdIarleS USD/EUR 1.16 1.16 1.18 1.04
e Kawasan Industri Jababeka (KIJA) Net Profit Skyrocketed +524% YoY IPY/USD 14699 147.09 144.47 157.20
. . . . SGD/USD 1.29 1.29 1.27 1.37
e Trisula Textile Industries (BELL) Weaves Strong Domestic Sales Growth J150R (%) s . 506 618
e Trisula Textile Industries (BELL) Weaves Strong Domestic Sales Growth 7D Repo Rate (%) 5.25 5.25 5.50 6.00
. . . . . . 10Y Bond (%) 6.49 6.49 6.58 7.00
* Abadimukti Gunalestari Raised Stake in Perdana Gapura Prima (GPRA) to .~ (bos) ast 710 7500 -

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

« Victoria Investama (VICO) Net Profit Soared 898% YoY in TH25 Eorsigniglows Lact L L UL
Equity - In/(Out) (IDRbn) (1,017)  (3,361) (7,474) (62,999)
Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140
Bonds - In/(Out) (IDRbn) 1,940 2,710 7,940 59,658
Sector Performance Last 1D (%) 1M (%) YTD (%)
JCI Index 7,465 (0.97) 8.73 5.43
IDXFIN Index 1,371 (0.25) 2.15 (1.56)
IDXTrans Index 1,497 0.17 4.54 15.13
IDXENER Index 2,924 (1.30) 8.45 8.74
IDXBASIC Index 1,639 (1.55) 11.26 30.89
IDXINDUS Index 1,028 1.07 12.46 (0.73)
IDXNCYC Index 710 (0.47) 5.72 (2.72)
IDXCYC Index 743 0.90 2.40 (11.04)
IDXHLTH Index 1,590 1.99 5.03 9.19
IDXPROP Index 781 0.49 8.45 3.19
IDXTECH Index 9,486 1.15 46.01 137.27
IDXINFRA Index 1,899 0.58 35.63 28.39

Source: Bloomberg
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I HEADLINE NEWS

MACROECONOMY

US Factory Orders Tumbled 4.8% in Jun-25 Exhibit 1. US Factory Orders MoM
New orders for US manufactured goods fell 4.8 % MoM in Jun-25,
the sharpest drop since the 14 % collapse in Apr-20 and in line with
the 4.9 % decline expected. The pullback was driven by a 22.4 %

plunge in transportation equipment that reversed May's 48.5 %
surge, as civilian aircraft orders sank 51.8 % after rocketing 231.6 %. 03
Orders for ships and boats slid 20.0 %. Outside transport, modest I I 457
gains were seen in primary metals (+0.6 %), fabricated metals . BN I BN N S D .

(+0.1%), machinery(+0.3 %), computers & electronics(+0.6 %), and
electrical equipment (+0.1 %).(Trading Economics)

Sources: Trading Economics

Indonesia Seeks US Tariff Reduction

Indonesia is negotiating with the US to lower the 19% retaliatory tariff on its products before it takes effect on 01 Sept-25. Trade
Minister Budi Santoso highlighted efforts to protect key exports like footwear and electronics, as the tariff threatens Indonesia’s trade
surplus and competitiveness. The move is part of ongoing diplomacy to ease trade tensions and secure fairer terms. (Bisnis)

INDUSTRY

Govt. Starts Second Phase of IKN Project Tender

The Govt. is set to begin the second phase of construction tenders for the IKN project starting Aug-25, focusing on the Legislative and
Judicial zones with a budget of IDR 48.8 tn through 2028. This phase includes building offices, housing, roads, and supporting
ecosystems. In 2025 alone, IDR 14.4 tn is allocated, with additional funds planned for the following years. (Kontan)

COMPANY

Bank Mandiri (BMRI) Reshuffled BOD and BOC to Support Long-Term Transformation

BMRI held an EGM on 04 Aug-25 approving changes to its board of directors and commissioners as part of its strategic governance
reinforcement. Riduan appointed as President Director, Henry Panjaitan as Deputy President Director, and Kuswiyoto as President
Commissioner. (Emitennews)

Indosat (ISAT) Received Resignation Letter from Independent Commissioner
ISAT announced it received Hernando's resignation letter on 31 Jul-25, which will be effective after approval in the upcoming GMS. The
resignation has no material impact on ISAT's operations or business continuity. (Emitennews)

Aneka Tambang (ANTM) Secured USD 500 Mn Syndicated Loan for Capex and Working Capital

ANTM signed a USD 500 mn (IDR 8.03 tn) syndicated loan facility on 01 Aug-25 to fund capex, acquisitions, and working capital. The
facility comprises USD 250 mn term loan and USD 250 mn revolving credit, with tenors up to 60 months. Lenders include DBS, MUFG,
SMBC, and UOB, with dispute resolution set via SIAC. (Emitennews)

Bangun Kosambi Sukses (CBDK) Breaks Ground on IDR 800 bn Hilton Jakarta PIK2

CBDK's unit CKBD signed a management deal with Hilton to build a 20-storey, 271-room Hilton Jakarta PIK2 on a 1-hectare site inside
Nusantara International Convention Exhibition (NICE). Slated for mid-2027 opening, the IDR 800 bn five-star hotel will offer MICE-
centric facilities and seamless Soeta Airport access, positioning PIK2 as a global business and lifestyle hub. (Kontan)

Daaz Bara Lestari (DAAZ) Acquired 10 Vessels Worth USD 32.55 Mn to Support Subsidiaries

DAAZ signed a USD 32.55 mn vessel purchase contract last week to support its subsidiaries in the commodity trading and shipping
sector. The fleet includes tug & barge units and oil tankers operated by Aserra Logistik, Indo Lautan Energi, and Niaga Nusantara Raya,
funded through bonds and internal cash. (Emitennews)
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Kawasan Industri Jababeka (KIJA) Net Profit Skyrocketed +524% YoY

KIJA booked net profit of IDR 310.65 bn in 1H25 (+5624% YoY), lifting EPS to IDR 15.13 from IDR 2.43. Revenue rose 14.3% YoY to IDR 2.72
tn, with COGS increasing to IDR 1.6 tn and gross profit reaching IDR 1.11 tn. Operating efficiency and lower other expenses supported a
sharp rise in PBT to IDR 679.45 bn. (Emitennews)

Trisula Textile Industries (BELL) Weaves Strong Domestic Sales Growth

BELL recorded sales of IDR 283.07 bn in 1H25 (+0.61% YoY), driven by manufacturing (+17% YoY) and retail (+23% YoY) segments.
Manufacturing sales reached IDR 165.7 bn, retail sales IDR 112.9 bn, and distribution sales IDR 85.5 bn. Majority of sales came from the
domestic market, with exports contributing 6%. BELL expanded retail presence to 24 new points of sales and 207 e-commerce
channels by Jun-25. (Kontan)

Abadimukti Gunalestari Raised Stake in Perdana Gapura Prima (GPRA) to 61.36%

Abadimukti, controlling shareholder of GPRA, conducted net buy of 48.28 mn shares on 29-30 Jul-25, with total net transaction value
estimated at IDR 7 bn. The purchase lifted its ownership from 60.23% to 61.36 %. The transaction was for direct investment purposes.
(Emitennews)

Buana Lintas Lautan (BULL) Net Profit Plunged 57.8% YoY in 1H25

BULL booked revenue of USD 69.95 mn in 1H25 (-10.2% YoY), dragged by higher direct costs (+10.8% YoY to USD 50.71 mn), pushing
gross profit down 40.1% to USD 19.24 mn. EBITDA tumbled 57.9% YoY to USD 8.11 mn, while net profit dropped 57.8% to USD 8.12 mn.
(Emitennews)

Victoria Investama (VICO) Net Profit Soared 898% YoY in 1H25

VICO posted a net profit of IDR 425.86 bn in TH25 (+898% YoY), driven by 25.6% higher revenue at IDR 620.3 bn and a sharp turnaround
in otherincome to IDR 270.07 bn from a loss of IDR 105.63 bn. Operating profit rose 52.9% to IDR 337.92 bn, lifting PBT to IDR 607.99 bn
(+427% YoY). (Emitennews)
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I FY25 vs. Estimates

Met Profit 6M25 BCA Sekuritas Market Consensus
FY24 Net Profit FY25| % 6M25 FY25 % 6M25
{IDRbn) (1DRbn) | _Estimate| to FY25F | "o™2KS | eotimate | to Fy2se| Remarks
Healthcare
KLEBF 3,241 2,081 3,945 58.7% Above 3,339 58.8% Above
MIKA 1,146 311 1,290 24.1% In-line 1,269 24.5% In-line
HEAL 536 226 382 38.8% Below 384 38.7% Below
SIDO 1,171 500 1,181 50.8% In-line 1,143 52.5% In-line
Sector 1,523 805 1,650 48.8% In-line 1,634 49.2% In-line
Transportation
BIRD 585 335 680 49.3% In-line 549 51.6% In-line
TPMA* 29 10 32 31.6% Below n.a. n.a. n.a.
Sector 585 335 680 49.3%, In-line 649 51.6% In-line
Financials
BENI 21 464 10,094 25,882 39.0% Below 22,088 45.7% Below
BBCA 54,836 29,016 n.a n.a n.a 58,265 49.8% In-line
BERI 60,155 26,277 61,109 43% Below 58,007 45.3% In-line
Sector 45,485 21,796 43,496 50.1% Below 46,120 47 .3% In-line
Technology
MSTI 530 1587 579 34.0% In-line 563 35.0% In-line
Sector 530 197 579 34.0% In-line 563 35.0% In-line
Nickel
INCO* 0.1 0.0 0.2 12.3% Below 0.1 28.8% Above
NCKL 6,380 4,102 7,404 55.4% Above 7,286 56.3% Above
Sector 3,190 2,051 3,702 55.4%0 Above 3,643 56.3% Above
Consumer Cyclicals
ERAA 1,033 268 M.a. n.a. n.a. 1,224 46.4% Below
ERAL 729 80 n.a. n.a. n.a. 317 25.2% Below
MAPT 1,768 961 n.a. n.a. n.a. 1,949 49,3% In-line
HRETA 442 349 620 56.3% Above 565 651.8% Above
INKP* 425 164 360 45.6% Below 534 30.7% Below
CMNMA 729 289 850 34.0% Below 826 35.0% Below
ACES 895 293 n.a. n.a. n.a. 880 33.3% Below
AUTO 2,034 939 2,024 45.4% In-line 2,032 46.2% In-line
Sector 1,007 455 963 47 .3% Below 1,041 43.7% Below
Consumer Non-Cyclicals
MIDI 546 391 n.a. n.a. n.a. 719 54.4% In-line
CPIN 3,708 1,905 4,053 47.0% In-line 4,215 45.2% In-line
JPFA 3,019 1,236 3,106 39.8% Below 3,082 40.1% Below
AMRT 3,113 1,834 n.a. n.a. n.a. 3,738 50.4% In-line
UNWVR 3,369 2,156 3,667 58.8% Above 3,642 59.2% Above
MYOR 3,000 1,186 3,458 34.3% Below 3,041 39.0% Below
Sector 2,877 1,460 3,571 40.9%0 In-line 3,073 47.5% Above
Infrastructures
ISAT 4,911 2,335 5,356 43.6% Below 5,494 42.5%
TOTL 265 175 324 54.0% . 302 58.0%
ISMR 4,536 1,871 3,998 52.0% In-line 3,818 49.0%
TOWR 3,335 1,652 3,214 51.4% In-line 3,435 48.1%
TLKM 23,649 11,170 25,444 43.9% Below 23,919 46.7%
Sector 7,339 3,441 3,093 111.3% In-line 3,205 107.4%
Plantation
AALT 1,148 702 1,716 40.9% Above 1,223 57.4%
DSNG 1,142 885 2,073 42.7% Above 2,002 44.2%
LSIP 1,477 714 2,034 35.1% In-line 1,798 39.7%
Sector 1,256 767 1,941 39.5% Above 1,675 45.8%
0il & Gas
AKREA 2,225 1,180 2,438 48.4% In-line 2,511 47.0% In-line
MEDC* 338 37 308 12.0% Below 287 12.9% Below
Sector 2,225 1,180 2,438 48.4% In-line 2,511 47.0% In-line
Coal
FTBA 5,084 833 3,414 24.4% Below 3,735 22.3% Below
DEWA 42 168 324 51.9% In-line 367 45.8% In-line
TPMA* 25 10 32 31.6% Below n.a. n.a. n.a.
Sector 1,023 531 1,869 28.4% Below 1,026 51.8% Below
Property & Real Estate|
CTRA 2,126 1,235 2,685 46.0% In-line 2,422 51.0% In-line
BSDE 4,339 1,235 3,088 40.0% Below 2,373 43.0% In-line
Sector 2,728 1,374 1,443 95.2%% In-line 1,249 110.0% In-line
Industrial
MARK 287 131 205 54.0% In-line 328 40.0% Above
ASII 34,051 16,013 n.a. n.a. n.a. 31,709 50.5% In-line
Sector 16,486 4,088 103 3972.4% In-line &,010 51.0% Above
Basic Industrial
AVIA 1,664 783 1,855 47.3% In-line 1,764 44.4%; Below
INTP 2,008 495 1,707 29.0% Below 9580 50.5% Below
Sector 1464.14471 8 773.50845] 840.76267] 0.9200081|Below 686.16513 1.127292|Below
*) USDmn
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Countries Events Dates
Indonesia S&P Global Manufacturing PMI JUL 01-Aug-25
- Balance of Trade JUN 01-Aug-25
Inflation Rate YoY JUL 01-Aug-25
Core Inflation Rate Yoy JUL 01-Aug-25
Inflation Rate MoM JUL 01-Aug-25
Consumer Confidence JUL 08-Aug-25
Car Sales YoY JUL 08-Aug-25
Retail Sales YoY JUN 08-Aug-25
Balance of Trade JUN 01-Aug-25
Interest Rate Decision 20-Aug-25
M2 Money Supply Yoy JUL 22-AUg-25
United States |ISM Manufacturing PMI JUL 01-Aug-25
E ISM Services PMI JUL 05-Aug-25
Balance of Trade JUN 05-Aug-25
Unemployment Rate JUL 01-Aug-25
Inflation Rate YoY JUL 12-Aug-25
Core Inflation Rate YoY JUL 12-Aug-25
Retail Sales Yoy JUL 15-Aug-25
Australia Participation Rate JUL 14-Aug-25
E;_"-l — Westpac Consumer Confidence Change AUG 19-Aug-25
* . MAB Business Confidence JUL 12-Aug-25
Unemployment Rate JUL 14-Aug-25
Consumer Inflation Expectations 15-Aug-25
China Caixin Manufacturing PMI JUL 01-Aug-25
* Inflation Rate YoY JUL 09-Aug-25
House Price Index Yo JUL 15-Aug-25
Japan Household Spending Yoy JUN 08-Aug-25
. PPI ¥oY JUL 13-Aug-25
Balance of Trade JUL 20-Aug-25
United Kingdom |GDP YoY JUN 14-Aug-25
| L Inflation Rate YoY JUL 20-Aug-25
= [ Core Inflation Rate YoY JUL 20-Aug-25
Retail Sales Yoy JUL 22-Aug-25

Source: Tradingeconomics.com
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Commodity Prices

Exhibit 1. Coal Price Exhibit 2. Palm Qil Price

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

Exhibit 3. Nickel Price Exhibit 4. Tin Price

(USD/mt) {USD/mt)
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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 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.



