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IDX:  7,736(-1.21%)

Turnover (IDRbn): 20,559 (-0.43%)

I RESEARCH
RESEARCH REPORT

EXCL - Seize the Post Merger Potential
e Superior network and synergy benefit

e Restructuring and integration
o Aggressive post-merger integration target
¢ Maintain Buy with target price of IDR 3,300
(Please refer to our report here)

HEADLINE NEWS

MACROECONOMY

e China NBS Manufacturing PMI Rose to 49.4 in Aug-25

e Indonesia Trade Surplus Declined to USD 4.18 Bn in Jul-25

¢ Indonesia Inflation Eased to 2.31% in Aug-25

INDUSTRY

e China Capped Coal Production to Support Prices

¢ Indonesia Motorcycle Exports Reached Highest in Jul-25

¢ Indonesia Finalized Waste-to-Energy Power Plant Regulation

¢ Indonesia’s Horticultural Exports Rose 49% in TH25

COMPANY

e Charoen Pokphand Indonesia (CPIN) Acquired Assets Worth IDR 24.56 Bn
from Affiliate

e Cakra Buana Resources Energi (CBRE) Agreed to Acquire USD 100 Mn
Offshore Vessel from Hilong Shipping Holding Limited (HSHL)

e Pyridam Farma (PYFA) Formed Exclusive Partnership with South Korea's
Genewel to Expand Asia Pacific Presence

e Indika Energy (INDY) Expanded Renewable Energy Portfolio with 360 KW
Solar Power Plant in East Kalimantan

e Indonesia Kendaraan Terminal (IPCC) Recorded 12.28% YoY Cargo
Handling Growth in Jul-25

e Bank Jatim (BJTM)to Issue IDR 2 Tn Sustainable Bonds Phase | 2025

e Citra Nusantara Gemilang (CGAS) Broke Ground on LNG Station in
Karawang

e Energi Mega Persada (ENRG) Posted 6.9% YoY Net Profit Growth in 1TH25
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MACROECONOMY

China NBS Manufacturing PMI Rose to 49.4 in Aug-25 Exhibit 1. China NBS Manufacturing PMI

China's official NBS manufacturing PMI rose to 49.4 in Aug-25 (vs Jul-25;
49.3), below market expectations of 49.5 and marking the fifth straight

month of contraction. Output rose to 50.8 (vs Jul-25; 50.5), the fastest -
since Mar-25, supported by an extended US-China tariff truce, while new i
orders (49.5 vs 49.4) and exports (47.2 vs 47.1) showed weak demand. I I C
(Trading Economics) I .. % 4 E-1 B - . I

Sources: Trading Economics
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Indonesia Trade Surplus Declined to USD 4.18 Bn in Jul-25 Exhibit 2. Indonesia Inflation Rate

Indonesia’s trade surplus fell to USD 4.18 bn in Jul-25 (vs Jul-24; USD 5.01 =2

bn), as exports rose +9.9% YoY (Jun-25; +11.3% YoY)and imports dropped B o T i
-5.9% YoY (Jun-25; +4.3% YoY). YTD Jan-Jul surplus reached USD 23.65 10
bn (vs Jan-Jul 2024; USD 27.6 bn). (Trading Economics) . l ZO
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Sources: Trading Economics

Indonesia Inflation Eased to 2.31% in Aug-25 Exhibit 3. Indonesia Balance of Trade
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Indonesia’s annual inflation eased to 2.31% in Aug-25 (vs Jul-25; 2.37%),
the highest since Jun-24 but still within Bl's 1.5%-3.5% target. Core
inflation slowed to 2.17% (vs Jul-25; 2.32%), while CPI fell -0.08% MoM (vs
Jul-25; +0.3% MoM). (Trading Economics) I

Sources: Trading Economics

INDUSTRY

China Capped Coal Production to Support Prices

China reduced coal output after an unexpected 1H25 supply surge drove prices down nearly 30% YoY by end-Jun-25. July output fell
toal-yearlow, with inspections ensuring capacity compliance. In Shanxi, 54 of 153 coking coal mines, with combined capacity of 61.1
Mtpa, suspended or cut production amid the “anti-involution” campaign and safety concerns ahead of the 3 Sep military parade.
(Reuters)

Indonesia Motorcycle Exports Reached Highest in Jul-25

In Jul-25, AlSI recorded CBU exports at 50,042 units, CKD exports at 678,227 units, and part-by-part exports at 12.97 mn units, marking
the highest monthly figure in 2025. In Jan-Jul 2025, CBU and CKD exports reached 5.20 mn units, while part-by-part exports totaled
75.71 mn units. (Emitennews)

Indonesia Finalized Waste-to-Energy Power Plant Regulation

Indonesia has finalized the Perpres to accelerate Waste-to-Energy Power Plant (PLTSa) development, pending President Prabowo’s
signature. The rule will streamline licensing, with derivative regulations targeted in 3-6 months, and WtE projects included in the 69.5
GW RUPTL. Investors from Singapore, Japan, China, and Europe have shown strong interest. (Kontan)
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Indonesia’s Horticultural Exports Rose 49% in TH25

In TH25, Indonesia’s horticultural exports rose 49% YoY, showing stronger competitiveness in global markets. Trade Minister Budi
Santoso credited the Agriculture Ministry for maintaining production and distribution, while Agriculture Minister Andi Amran Sulaiman
attributed the growth to farmers’ and field officers’ efforts, targeting further downstreaming and market diversification to boost
foreign exchange. (Emitennews)

COMPANY

Charoen Pokphand Indonesia (CPIN) Acquired Assets Worth IDR 24.56 Bn from Affiliate

CPIN, through subsidiary Charoen Pokphand Jaya Farm, acquired land and buildings worth IDR 19.34 bn and machinery worth IDR5.22
bn from affiliate Istana Satwa Borneo on 28 Aug-25. The assets, located in Nusa Indah, Bati-Bati, Tanah Laut, South Kalimantan, will
be used for poultry breeding facilities. (Emitennews)

Cakra Buana Resources Energi (CBRE) Agreed to Acquire USD 100 Mn Offshore Vessel from Hilong Shipping Holding Limited (HSHL)
CBRE agreed to acquire a pipe-laying & lifting vessel from Hilong Shipping Holding Limited for USD 100 mn (~IDR 1.61Tn), with asset
consolidation starting Sep-25 after transaction completion. The vessel, built in 2011, supports submarine pipeline installation and
offshore heavy lifting, and is expected to strengthen CBRE's synergy with Hafar Offshore and Prajogo Pangestu’s affiliates in national
o0il & gas projects. (Emitennews)

Pyridam Farma (PYFA) Formed Exclusive Partnership with South Korea’s Genewel to Expand Asia Pacific Presence

PYFA secured exclusive distribution rights for Genewel's flagship medical biomaterial and wound care products, including Medifoam,
Welpass, and Guardix-SG, in Indonesia and Southeast Asia. The deal allows PYFA to handle regulatory approvals, imports, marketing,
and sales, aiming to strengthen market share in the hospital and clinic segment with stable margins. (Kontan)

Indika Energy (INDY) Expanded Renewable Energy Portfolio with 360 KW Solar Power Plant in East Kalimantan

Subsidiary PT Kideco Jaya Agung commissioned a 360 kW solar power plant in Batu Kajang, East Kalimantan, to reduce fossil fuel use
and improve cost efficiency. Built on 8,000 sgm with 1,420 PV panels and battery storage, the facility is expected to cut fuel
consumption by up to 350,000 liters annually and support INDY’s long-term green energy transition. (Kontan)

Indonesia Kendaraan Terminal (IPCC) Recorded 12.28% YoY Cargo Handling Growth in Jul-25

IPCC handled 641,746 vehicle cargo units in Jul-25, up 12.28% YoY, supported by additional satellite terminals and higher export-
import activity, especially EV-based CBU cargo which surged 565.91% YoY to 41,227 units. Heavy equipment cargo rose 34.29% YoY,
and truck/bus cargo grew 24.40% YoY, driven by mining and plantation demand. (Kontan)

Bank Jatim (BJTM) to Issue IDR 2 Tn Sustainable Bonds Phase | 2025

BJTM plans to issue Sustainable Bonds | Phase | 2025 worth up to IDR 2 tn, part of a PUB | program targeting IDR 5 tn. The bonds, rated
idAA- with a stable outlook by PEFINDO, will have 3-year and 5-year series, with proceeds used to strengthen working capital, expand
lending, and support long-term liquidity. (Emitennews)

Citra Nusantara Gemilang (CGAS) Broke Ground on LNG Station in Karawang

CGAS commenced construction of its LNG Station in Tanjung Pakis, Karawang, with a planned capacity of 1.5 MMSCFD supplied from
Pertamina EP’'s marginal well. Scheduled for full operation in 4026, the project is funded partly from IPO proceeds and aims to support
clean energy adoption, improve industrial efficiency, and reduce fossil fuel dependency. (Emitennews)

Energi Mega Persada (ENRG) Posted 6.9% YoY Net Profit Growth in TH25

ENRG booked net profit of USD 35.78 mnin 1H25(+6.9% YoY) as revenue rose 18.4% YoY to USD 239.11 mn while COGS increased 12.6%
to USD 154.61mn, lifting gross profit 30.7% to USD 84.50 mn. Operating profit jumped 36.9% to USD 74.10 mn, but higher finance costs
pushed other expenses up 43.3% to USD 15.73 mn. (Emitennews)

Page 3 of 8



®% BCAsekuritas

Vista

Indonesia Morning Digest
2 September 2025

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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Countries Events Dates
Indonesia S&P Global Manufacturing PMI AUG 01-5ep-25
- Balance of Trade JUL 01-Sep-25
Inflation Rate YoY AUG 01-5ep-25
Core Inflation Rate YoY AUG 01-Sep-25
Inflation Rate MoM &UG 01-5ep-25
Tourist Arrivals YoY JUL 01-Sep-25
Car Sales YoY AUG 09-Sep-25
Retail Sales Yoy JUL 10-5ep-25
Interest Rate Decision 17-5ep-25
M2 Money Supply Yoy AUG 23-5ep-25
United States |ISM Manufacturing PMI AUG 02-Sep-25
E ISM Services PMI AUG 04-5ep-25
Balance of Trade JUL 04-Sep-25
Unemployment Rate AUG 05-5ep-25
Inflation Rate YoY AUG 11-Sep-25
Caore Inflation Rate YoY AUG 11-Sep-25
Retail Sales YoY AUG 16-5ep-25
Australia Participation Rate JUL 18-5ep-25
Eg — Westpac Consumer Confidence Change SEF 09-Sep-25
* . MAEB Business Confidence AUG 09-Sep-25
Unemployment Rate AUG 13-5ep-25
Consumer Inflation Expectations 12-5ep-25
China Caixin Manufacturing PMI ALG 01-5ep-25
* Inflation Rate YoY AUG 10-S5ep-25
House Price Index YoY AUG 15-5ep-25
Japan Household Spending Yoy JUL 05-Sep-25
. FFI YoY AUG 11-Sep-25
Balance of Trade AUG 17-5ep-25
United Kingdom |GDP YoY JUL 12-5ep-25
| [ Inflation Rate YoY AUG 17-5ep-25
alns Core Inflation Rate Yo AUG 17-5ep-25
Retall Sales Yo JUL 05-5ep-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 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.



