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IDX: 7,952 (+0.20%)
Turnover (IDRbn): 14,198 (-20.41%)

g (%)  YTD (%) Vol
I RESEARCH (US$ mn)
ASIA
RESEARCH REPORT IDX 7,952 0.20 12.32 867
LQ45 812 (0.23) (1.82) 286
JPFA - Site Visit Reinforcing Profit Pillars :gf;‘éfe”g Z;?Z'Z <g-§é> i;‘gf Z;zﬁ
¢ A Visit to Sragen Feedmill and Consumer Division in Boyolali Nikkei 225 42,829 073 736 23,043
e From Feed to Food: Efficiency and Growth Across JPFA's Value Chain Pcomp 6190 (1.33) (5.19) &7
SET 1,250 0.17 (10.72) 1,008
(Please refer to our report here) SHcomp 3,844 114 14.67 174,607
STI 4,254 0.19 12.31 688
TWSE 24,236 (1.16) 5.22 13,804
HEADLINE NEWS EUROPE & USA
DAX 24,040 (0.03) 20.75 194
MACROECONOMY Dow Jones 45,637 0.16 7.27 1,265
. FTSE 100 9,217 35.32 12.77 197
e RMB Surges as Fed Signals September Rate Cut NASDAQ 21,705 0.53 12.40 4,826
e Government Set 2026 Non-Tax State Revenue (PNBP) Target at IDR 455 SEP 500 6302 032 10.55 >039
ETF & ADR Chg (%) MoM (%) YTD (%)
Tn EIDO US (USD) 18.19 0.17 2.48 (1.57)
. TLK US (USD) 19.55 0.10 13.01 18.84
e SUN Auction Demand Reached IDR126.02 Tn Sourcer Hoomber
o Kemendag Targets US Trade Tariff Negotiation Completion in 3025 COMMODITIES Chg (%) MoM (%) YD (%)
COMPANY Brent (USD/b) 69 0.84 (1.01) (5.14)
. . . WTI (USD/bl) 65 0.70 (1.99) (6.12)
o No Export Permit Extension for PT Freeport Indonesia (PTFI) Coal (USD/ton) 10 (0.41) (5.15) (12.53)
e Fore Kopi Indonesia (FORE) Injected IDR 12.1 Bn into Subsidiary Fore Copper (USD/m) 9,818 064 0-26 11.98
. Gold (USD/toz) 3,417 0.58 3.09 30.20
Bakery Indonesia (FBI) Nickel (USD/mt) 15,263 0.87 (0.04) (0.42)
e Lippo’s Prima Cakrawala Raises Bank Nationalnobu (NOBU) Stake t0 20.87% ™" (Usb/mo 802 072 323 19.66
Corn (USd/mt) 410 0.99 (0.97) (7.61)
via IDR 559.6 Bn Deal Palm oil (MYR/mt) 4,375 (0.84) 5.42 (10.00)
. . . . . Soybean (USd/bu) 1,048 0.05 3.61 2.22
e Diamond Citra Propertindo (DADA) Shares Double in Aug-25 Amid Wheat (USd/bsh) 529 01 (5.32) (11.61)
Backdoor L|St|ng RUmOrS Source: Bloomberg
CURRENCY & RATES 1D iM 2023
e Mayapada Hospital (SRAJ) Invested IDR 1Tn to Build International Hospital
. B t IDR/USD 16,345 16,345 16,398 16,102
in atam AUD/USD 1.53 1.53 1.54 1.62
o Digital Mediatama Maxima (DMMX) Raised Stake in Satu Buat Negeri(SBN) CAD/USD 1.38 137 138 1.44
o CNY/USD 7.13 7.13 7.18 7.30
to 6667 /0 USD/EUR 1.17 1.17 1.15 1.04
e Leyand International (LAPD) to be Acquired by JSI Sinergi Mas JPY//USD 14693 146.93 148.46 157.20
SGD/USD 1.28 1.28 1.29 1.37
e Abadi Masela LNG Project Targets FID in Early 2026 JIBOR (%) 4.49 4.49 4.75 6.18
. PR . 7D Repo Rate (%) 5.00 5.00 5.25 6.00
e Aracord Nusantara Group (RONY) Established Two New Subsidiaries 10Y Bon (%) a1 a1 st o0
CDS - 5Y (bps) 67.40 67.47 71.37 78.89

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1w iMm YTD
Equity - In/(Out) (IDRbn) (279) 3,722 9,811 (49,826)
Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140
Bonds - In/(Out) (IDRbn) (680)  (3,270) 12,460 69,408
Sector Performance Last 1D (%) 1M (%) YTD (%)
JCI Index 7,952 0.20 4.43 12.32
IDXFIN Index 1,484 0.50 2.64 6.59
IDXTrans Index 1,611 1.01 5.12 23.84
IDXENER Index 3,127 0.41 4.79 16.29
IDXBASIC Index 1,662 0.37 1.18 32.78
IDXINDUS Index 1,258 2.58 24.82 21.51
IDXNCYC Index 717 0.70 3.39 (1.71)
IDXCYC Index 821 1.57 14.55 (1.61)
IDXHLTH Index 1,739 0.74 11.79 19.41
IDXPROP Index 884 0.68 14.69 16.75
IDXTECH Index 10,596 1.86 18.29 165.05
IDXINFRA Index 1,918 (0.79) (1.18) 29.70

Source: Bloomberg
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MACROECONOMY

RMB Surges as Fed Signals September Rate Cut

On 28 Aug-25, the offshore RMB spiked over 340 pts to 7.1182/USD, its strongest since Nov-24, supported by steady FX policy, strong
equity inflows, and Fed easing bets. Fed Governor Waller openly backed a 25 bps cut in Sep and further cuts within 3-6 months, citing
slowing labor markets and inflation near 2%. Market odds of a Sep cut hit 89% (LSEG), with 55 bps easing expected by year-end.
Analysts see potential RMB return to the “6” handle if PBoC maintains market-based guidance and US easing materializes. (&R A4

EM)

Government Set 2026 Non-Tax State Revenue (PNBP) Target at IDR 455 Tn

The govt. set the 2026 PNBP target at IDR 455 Tnin the draft state budget, down 4.7% from the 2025 outlook of IDR 477.2 Tn. In RAPBN
2026, natural resources revenue is projected at IDR 236.61Tn (+2.8%), separated state assets at IDR 1.8 Tn (-84.8%), other PNBP at
IDR 118.3 Tn(-9.5%), and public service agency revenue at IDR 98.3 Tn(-1.1%). (Bisnis.com)

SUN Auction Demand Reached IDR 126.02 Tn

The 26 Aug-25 SUN auction recorded total bids of IDR 126.02 Tn, with the government awarding IDR 30 Tn. The largest bids were for
FRO109 at IDR 54.02 Tn, followed by FRO108 at IDR 28.02 Tn, FR0106 at IDR 16.24 Tn, and FRO107 at IDR 9.49 Tn. Auction proceeds will
be used to finance the 2025 state budget. (Kontan)

Kemendag Targets US Trade Tariff Negotiation Completion in 3025

The Trade Ministry aims to finalize negotiations with the US on the 19% import tariff set during Donald Trump’s presidency by 3025.
Indonesia hopes the rate can be lowered before 01 Sep-25, with ongoing intensive discussions, though no exact timeline has been
confirmed. (Emitennews)

COMPANY

No Export Permit Extension for PT Freeport Indonesia (PTFI)

The Energy and Mineral Resources Ministry will not extend PTFI's copper concentrate export permit, set to expire on 16 Sep-25. The
govt. considers the previous extensions—granted due to force majeure from the Oct-24 Gresik smelter fire—sufficient, as repairs are
expected to be completed within six months. Evaluation is ongoing before the permit's expiry. (Emitennews)

Fore Kopi Indonesia (FORE) Injected IDR 12.1Bn into Subsidiary Fore Bakery Indonesia (FBI)

FORE injected IDR 12.1bn into FBIl on 27 Aug-25 to maintain its 99.955% stake. The capital increase raises FBI's paid-up capital to IDR
22.16 bn from IDR 10 bn and will support its business operations. The transaction is categorized as an affiliate deal under POJK
42/2020. (Emitennews)

Lippo’s Prima Cakrawala Raises Bank Nationalnobu (NOBU) Stake to 20.87% via IDR 559.6 Bn Deal

PT Prima Cakrawala Sentosa, an affiliated Lippo Group investor, acquired 747.7 mn shares of NOBU at an avg IDR 749.08/sh on 22
Aug-25, worth IDR 559.6 bn. Its stake rose from 10.87% (812.8 mn shares) to 20.87% (1.56 bn shares). NOBU stated the purchase was
for investment purposes, with no change in control. NOBU shares closed at IDR 590 (+4.42 %) on 28 Aug-25. (Emitennews)

Diamond Citra Propertindo (DADA) Shares Double in Aug-25 Amid Backdoor Listing Rumors

DADA surged from IDR 12/sh in early Aug to IDR 25/sh by 28 Aug-25(+108% MTD), fueled by speculation of a foreign backdoor listing.
Analysts noted unusual trading activity with large bids, block trades, and rumors of a Japanese investor preparing a corporate action.
Market watchers suggest valuations could soar, with some sources citing potential targets up to IDR 14,000/sh if the deal materializes,
positioning DADA as a potential multibagger.(Emitennews)

Mayapada Hospital (SRAJ) Invested IDR 1Tn to Build International Hospital in Batam

SRAJ is building Mayapada Apollo Batam International Hospital (MABIH) in Batam’s Special Economic Zone, with 250 beds, 11 floors,
and 1semi-basement, targeted to operate by 2027. The project, developed with HKS Singapore, aims to reduce Indonesia’s outbound
medical spending of ~2 mn patients/year and strengthen SRAJ's nationwide hospital network. (Kontan)
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Digital Mediatama Maxima (DMMX) Raised Stake in Satu Buat Negeri (SBN) to 66.67%

DMMX increased its ownership in SBN to 66.67% from 33.33% through a transaction worth IDR 6.66 bn on 26 Aug-25. Management
stated the move aligns withits core business consolidation strategy and will not materially impact operations, legal standing, financial
condition, or business continuity. (Emitennews)

Leyand International (LAPD) to be Acquired by JSI Sinergi Mas

LAPD's new controlling shareholder, JSI Sinergi Mas, will acquire 2.02 bn shares (51% stake) for long-term investment and business
expansion. Post-acquisition, JSI will conduct a mandatory tender offer in line with OJK rules. LAPD shares rose 10% to IDR 99 on 28
Aug-25. (Emitennews)

Abadi Masela LNG Project Targets FID in Early 2026

The Abadi Masela LNG project, operated by Inpex (65%) with Shell (20%) and Petronas (15%), is in the FEED stage and targeted for
completion by end-2025. The project holds 18.6 Tcf gas reserves, expected to produce 9.5 mtpa LNG and 150 mmcfd pipeline gas.
Total investment reaches USD 20.94 bn (IDR 341 Tn) with peak operations involving 850 workers, while gas offtakers remain open.
(Kontan)

Aracord Nusantara Group (RONY) Established Two New Subsidiaries

RONY formed PT Aracord Logistik Nusantara(logistics)and PT Aracord Power Nusantara(power), each 99% owned, to expand market
reach and strengthen its strategic position. Both entities are based in Jakarta. (Emitennews)
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I FY25 vs. Estimates

Net Profit Net Profit &6M25 BCA Sekuritas Market Consensus
6M24 (IDRbn) Net Profit FY25| % 6M25 FY25 % 6M25
{(IDRbn) YoY% (IDRbn) | Estimate| to FY2sF | "°M3™S | £otimate | to Fy2sE| Remarks

Healthcare

KLBF 1,857 2,081 3,545 58.7% Above 3,539 58.8% Above
MIKA 501 542 2,664 24.1% In-line 2,620 24.5% In-line
HEAL 343 226 582 38.8% Below 584 38.7% Below
SIDO 508 500 1,181 50.8% In-line 1,143 52.5% In-line
Sector 852 887 1,993 44.5%0 In-line 1,972 45.0% In-line
Transportation

BIRD 263 335 6380 49.3% In-line 549 51.6% In-line
TPMA* 11 10 32 31.6% Below n.a. n.a. n.a.
Sector 137 173 356 48.5% In-line 6549 26.6% In-line
Financials

BBNI 10,693 10,094 25,882 39.0% Below 22,088 45.7% Below
BBCA 26,876 29,016 n.a n.a n.a 58,265 49.8% In-line
BERI 29,702 26,277 61,109 43% Eelow 58,007 45.3% In-line
Sector 22,424 21,796 43,496 50.1% Below 46,120 47.3% In-line
Technology

MSTI 163 197 379 34.0% In-line 563 35.0% In-line
Sector 163 197 579 34.0% In-line 563 35.0% In-line
Nickel

INCO* 37.0 -24.32% 28.0 227.6 12.3% Below 97.2 28.8% Above
MCKL 2,806 46.19% 4,102 7,404 55.4% Above 7,286 56.3% Above
Sector 1,422 45.3% 2,065 3,816 54.1% Above 3,692 55.9% Above
Consumer Cyclicals

ERAA 024 oed n.a. M.a. n.a. 1,224 45.4% Below
ERAL a0 80 n.a. n.a. n.a. 317 25.2% Below
MAPT 399 961 n.a. n.a. n.a. 1,949 49.3% In-line
HRTA 208 345 620 56.3% Above 565 651.8% Above
INKP* 279 164 360 45.6% Eelow 534 30.7% Below
CNMA 389 289 850 34.0% Below 26 35.0% Below
ACES 366 293 n.a. n.a. n.a. &80 33.3% Below
AUTO 1,014 939 2,024 46.4% In-line 2,032 46.2% In-line
Sector 471 455 963 47.3% Below 1,041 43.7% Below
Consumer Non-Cyclicals

MIDI 325 391 n.a. n.a. n.a. 718 54.4% In-line
CFIN 1,768 1,905 4,053 47.0% In-line 4,215 45.2% In-line
IPFA 1,479 1,236 3,106 39.8% Below 3,082 40.1% Below
AMRT 1,794 1,684 n.a. n.a. n.a. 3,738 50.4% In-line
LNWVR. 2,487 2,156 3,667 58.8% Above 3,642 59.2% Above
MYOR 1,752 1,186 3,458 34.3% Below 3,041 39.0% Below
Sector 1,598 1,460 3,571 40.9% In-line 3,073 47.5% Above
Infrastructures
ISAT 2,735 2,335 5,356 43.6% BEelow 5,494 432.5% Eelow
TOTL 113 175 324 54.0% Above 302 58.0% Above
ISMR 2,878 1,871 3,598 52.0% In-line 3,818 49.0% In-line
TOWR 1,605 1,652 3,214 51.4% In-line 3,435 48.1% Below
TLKEM 13,008 11,170 25,444 43.9% Below 23,919 46.7% Below
Sector 4,068 3,441 7,587 45.3% In-line 7,393 46.5% In-line
Plantation
AALI 501 Joz2 1,716 40.9% Above 1,223 57.4% Above
DSNG 504 885 2,073 42.7% Above 2,002 44.2% Above
LSIF 598 714 2,034 35.1% In-line 1,798 39.7% Above
Sector 534 767 1,941 39.5% Above 1,675 45.8% Above
Oil & Gas
AKRA 1,003 1,180 2,438 48.4% In-line 2,511 47.0% In-line
MEDC* 202 37 308 12.0% Below 287 12.9% Below
Sector 603 609 1,373 44.3% In-line 1,399 43.5% In-line
Coal
FTBA 2,033 833 3,414 24.4%; Below 3,735 22.3% Below
DEWA 14 168 324 51.9% In-line 367 45.8% In-line
TPMA* 11 10 32 31.6% Below n.a. n.a. n.a.
Sector 686 337 1,256 26.8% Below 2,051 16.4% Below
Property & Real Estate|
CTRA 1,029 1,235 2,685 46.0% In-line 2,422 51.0% In-line
BSDE 2,333 1,288 3,220 40.0% Below 2,683 48.0% In-line
Sector 1,681 1,262 2,952 42.7% In-line 2,552 49.4% In-line
Industrial
MARK 145 131 205 64.0% Above 328 40.0% Below
ASII 16,707 16,013 n.a. n.a. n.a. 31,709 50.5% In-line
Sector 8,426 8,072 n.a. n.a. n.a. 16,019 50.4% In-line
Basic Industrial
AVIA 308 783 1,655 47.3% In-line 1,764 44.,4% Below
INTP 435 485 1,707 29.0% Below 980 50.5% Eelow
Sector 622 639 841 76.0% Below 686 93.1% Below

*) USDmn
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I List of events

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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DISCLAIMER

By receiving this research report ("Report"), you confirm that: (i) you have previously requested PT BCA Sekuritas to deliver this Report to you and you are legally entitled to receive the Report in accordance with
Indonesian prevailing laws and regulations, and (ii)you have fully read, understood and agreed to be bound by and comply with the terms of this Report as set out below. Your failure to comply with the terms below
may constitute a violation of law.

This Report is strictly confidential and is for private circulation only to clients of PT BCA Sekuritas. This Report is being supplied to you strictly on the basis that it will remain confidential and that you will maintain
its confidentiality at all times. Without the prior written consent of PT BCA Sekuritas authorized representative(s), no part of this Report may be (i) copied or reproduced in any form by any means, (ii) redistributed or
delivered, directly or indirectly, to any person other than you, or (iii) used for any other purpose that is not in line with the terms of the Report..

PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties and/or employees (excluding the individual analysts who prepare this Report) may own or have positions in
securities of the company(ies) covered in this Report and may from time to time buy or dispose, or may have material interest in, those securities.

Further, PT BCA Sekuritas, its affiliates and its related companies do and seek to do business with the company(ies) covered in this Report and may from time to time: (i) act as market maker or have assumed an
underwriting commitment in the securities of such company(ies), (ii) sell to or buy those securities from other investors for its own account, (iii) perform or seek to perform significant investment banking, advisory
or underwriting services for or relating to such company(ies), or (iv) solicit any investment, advisory or other services from any entity covered in this Report. Furthermore, the personnel involved in the preparation
of this Report may also participate in the solicitation of the businesses as described above.

The views expressed in this Report reflect the personal views of the individual analyst(s) at PT BCA Sekuritas about the securities or companies mentioned in the Report and the compensation of the individual
analyst(s), is, or will be directly or indirectly related to the performance of PT BCA Sekuritas’activities. PT BCA Sekuritas prohibits the individual analyst(s) who prepared this Report from receiving any compensation,
incentive or bonus based on specific investment banking transactions or for providing a specific recommendation for, or view of, a particular company (including those covered in the Repot). However, the individual
analyst(s) may receive compensation based on the scope of his/their coverage of company(ies)in the performance of his/their duties or the performance of his/their recommendations.

In reviewing this Report, you should be aware that any or all of the above activities of PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties and/or employees, among
other things, may give rise to real or potential conflicts of interest between them and you.

The content of this Report is prepared based on data believed to be correct and reliable on the date of this Report. However, this Report: (i) is not intended to contain all necessary information that a prospective
investor may need, (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.



