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e Indonesia’s Manufacturing PMI Fell to 46.7 in Apr-25

COMPANY

e BCAS: BBRI IJ - 1025 Earnings Came Below

e BCAS: KLBF IJ - 1025 Earnings Beat

e BCAS: HEAL IJ - 1025 Earnings Slightly Below

e BCAS: BMHS IJ - 1025 Earnings In-line with ours

e BCAS: CPIN IJ - 1025 Earnings Beat

e BCAS: JPFA IJ - 1025 Earnings Below

e BCAS: ISAT IJ - 1025 results - below ours and cons expectation

e BCAS: TLKM IJ - 1025 Results: weak; below ours and cons' estimate
e BCAS: WIFI1025 - strong performance, net profit grew 181% yoy

e BCAS: MSTI IJ - 1025 Earnings Below Ours

e BCAS: SMGR IJ - Quarterly Improvement But Still Disappointing

e BCAS: INTP IJ - 1025 Performance Declining

e BCAS: CTRA IJ - Project Delivery Sustained

e BCAS: PANI IJ - Excluding One-off Expense, It Is In-line

e BCAS: JSMR IJ - Strong Performance Continue

e BCAS: SSIA |J - Weak 1025 Performance

e BCAS: LSIP IJ - 3M25 Earnings beat ours and consensus

e BCAS: ANTM IJ - 3M25 Earnings beat ours and consensus

e Astra International (ASIl) Posted IDR 6.93 tn Net Profit in 1025

e Barito Renewables (BREN) 1025 Net Profit Rose 18.8% YoY

e Garuda Indonesia(GIAA) Posted USD 76.48 mn Net Loss in 1025

e Bank Raya Indonesia (AGRO) Posted IDR 16.92 bn Net Profit in 1025
e McDonald's Reported -3.6% Same-Store Sales Decline in US in 1025
e Rukun Raharja(RAJA) Announced IDR 250 bn Dividend
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Last

DX 6,767
LQ45 762
Hang Seng 22,119
KOSPI 2,557
Nikkei 225 36,452
PCOMP 6,355
SET 1,197
SHCOMP 3,279
STI 3,833
TWSE 20,235
EUROPE & USA

DAX 22,497
Dow Jones 40,753
FTSE 100 8,497
NASDAQ 17,711
S&P 500 5,604
ETF & ADR

EIDO US (USD) 17.30
TLK US (USD) 15.33
COMMODITIES

Brent (USD/b) 62
WTI (USD/bl) 59
Coal (USD/ton) 102
Copper (USD/mt) 9,206
Gold (USD/toz) 3,239
Nickel (USD/mt) 15,252
Tin (USD/mt) 29,788
Comn (USd/mt) 472
Palm oil (MYR/mt) 3,971
Soybean (USd/bu) 1,050
Wheat (USd/bsh) 531
CURRENCY & RATES

IDR/USD 16,601
AUD/USD 1.57
CAD/USD 1.38
CNY/USD 7.27
USD/EUR 1.13
JPY/USD 145.47
SGD/USD 1.31
JIBOR (%) 5.89
7D Repo Rate (%) 5.75
10Y Bond (%) 6.85
CDS - 5Y (bps) 97.98

FUND FLOWS & SECTORAL TREND

Foreign Flows Last
Equity - In/(Out) (IDRbn) 143
Equity (RG) - In/(Out) (IDRbn) 501
Bonds - In/(Out) (IDRbn) (100)
Sector Performance Last
JCI Index 6,767
IDXFIN Index 1,373
IDXTrans Index 1,224
IDXENER Index 2,527
IDXBASIC Index 1,166
IDXINDUS Index 965
IDXNCYC Index 684
IDXCYC Index 724
IDXHLTH Index 1,378
IDXPROP Index 738
IDXTECH Index 7,516
IDXINFRA Index 1,341

& BCA sekuritas

IDX:
Turnover (IDRbn):

Chg (%)

0.26
0.57
0.51

1.13

0.21
24.75
1.52

0.63

Chg (%)
(0.06)
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6.88

98.48

1w
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YTD (%)

(4.42)
(7.88)
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6.55
(8.63)
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(14.49)

(2.17)
1.19
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13.00
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(8.29)
(4.72)
MoM (%)
6.46
3.09
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(15.76)
(16.26)
(5.49)
(5.02)
4.04
(5.31)
(20.52)
0.85
(16.61)
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(4.11)
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16,560
1.59
1.42
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7.00
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M
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1M (%)
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8.37
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12,705(+37.70%)
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1,538
68,537
910
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(6.39)
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Source: Bloomberg
YTD (%)

(15.18)
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5.00
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Source: Bloomberg
2023

16,102
1.62
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7.30

1.04
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6.00

7.00
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Source: Bloomberg

YTD
(50,718)
64,140
19,668
YTD (%)
(4.42)
(1.39)
(5.89)
(6.04)
(6.83)
(6.81)
(6.29)
(13.30)
(5.40)
(2.55)
88.00
(9.32)

Source: Bloomberg
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Indonesia’s Manufacturing PMI Fell to 46.7 in Apr-25 Exhibit 1. Indonesia ‘s Manufacturing PMI

The S&P Global Indonesia Manufacturing PMI declined sharply to &
46.7 in Apr-25 (vs Mar-25; 52.4), marking the first contraction since
Oct-24 and the steepest drop since Aug-21. The fall signals a

significant deterioration in factory activity and overall business
conditions. (Trading Economics) l I I I I
May Jun hut Aug Sep Oct Nov Dec 2025

Sources: Trading Economics

COMPANY
BCAS: BBRI IJ - 1025 Earnings Came Below
BBRIUJ QoQ YoY FY25F/ FY25F/
Financial Highlight - 1Q25 (IDRbn) 1Q24 4024 1Q25 (%) (%) BCAS Cons.
Interest income 50,607 50,474 49,838 {1.3) {1.3)
Interest expense 14,111 14,173 13,987 {1.3) 0.9
Net interest income 36,496 36,301 35,852 (1.2) (1.8)
Non- interest income 14,491 19,385 24,080 242 66.2
Operating income 51,550 56,952 61,007 7.1 183 26.0% 29.0%
Operating expense 20,800 27,115 31,113 147 496
Provisioning 10,714 9,303 12,276 320 146
Operating profit 20,036 20,533 17.618 (14.2) (12.1) 22.3% 23.4%
PPOP 30,750 29,836 29,894 0.2 (2.8)
Pre-tax profit 19,925 19,611 17,382 (11.4) (12.8)
Net profit 15,983 15,281 13,804 (9.7) (13.6) 22.6% 23.4%
NIM (%) 8.00 7.50 7.70
CIR (%) 418 471.9 40.7
Mar-24 Dec-24 Mar-25 QoQ YoY
(%) (%)
Gross loans 1,236,167 1,298,318 1,314,593 13 63
Total assets 1,989,074 1,992,983 2,098,229 53 55
Third party funding 1,416,213 1,365,450 1,421,600 4.1 04
Equity 298,899 323,189 305,854 5.4) 23
LDR (%) 833 889 86.0
CAR (%) 240 266 24.0
Gross NPL (%) 9 28 30
NPL coverage (%) 2143 2150 2006
ROE (%) 202 185 17.2

- BBRI booked a net profit of IDR 13.8 tn in 1025(-9.7% 000Q; -13.6% YoY), below both our and consensus estimates.
-Netinterestincome was IDR 35.9tn(-1.2% Qo0Q; -1.8% YoY), while non-interest income jumped to IDR 24 tn (+24.2% 000Q; +66.2% YoY),
bringing total operating income to IDR 61tn (+7.1% Q00; +18.3% YoY).

- Operating profit stood at IDR 17.6 tn(-14.2% Q00; -12.1% YoY), while PPOP reached IDR 29.9 tn (+0.2% Qo00Q; -2.8% YoY). Provisioning
rose to IDR12.3tn(+32.0% Q00; +14.6% YoY), impacting bottom-line performance.

- Loans grew to IDR 1,314.6 tn(+1.3% Q00Q; +6.3% YoY), while total assets expanded to IDR 2,098.2 tn (+5.3% Q00; +5.5% YoY).

- LDR was at 86.0% (vs. 1024: 83.3%), gross NPL stood at 3.0% (vs. 3.1% in 1024), while CAR remained solid at 24.0% (vs. 24.0% in 1024).
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KLBF IJ

Profit and loss statement (IDRbn)

0ol
(%)

12M25/ 12M25/
BCAS Cons.

Revenue

Gross profit

EBIT

Otherincome/lexpenses)

Net interestincome/lexpense)
Pre-tax profit

Net profit

Gross margin( %)

EBIT margin(3)

Pre-tax margin (%)

Net margin{#)

Segment Revenue Breakdown
Prescription Pharmaceutical
Consumer Health

Nutritionals

Distribution & Logistics

8.363
3.321
1.310

(67.5)
25,1
1.268
1.018

2.186
1.247
2.145
2,774

8.389
344D
1.321
(2686,0)
30,9
1127

2.339
1.030
2.020
3.022

8.845
3.676
1.485
(82,9)
374
1.429
1144

—_—
o o £
N S o

3
w

2.481
1.360
2127
2.877

5.4
6,9
12,4
n.c
20,8
26,8
36,5

6.1
32,1

5,3
(4.8)

5.8 24,8 25,2

0,7

13,3 28,5 33,7
nag

49,1

12,8

12,4 32,2 33,2

13.0
8.1
(0.9}
3.7

- 1025 net profit at IDR1.1tn (+38.6% Q00Q; +12.4% YoY), beat ours/cons at 32.3%/33.2%. Profitability margin improved QoQ and YoY due
to product mix with Consumer Health shows strong growth. The Co. Has also mitigated forex risk impact for its COGS.

- 1025 revenue is in-line recorded at IDR8.8tn (+5.4% Qo0; +5.8% YoY). All segments show growth, reflecting the result of Co’s effort to
revive brands esp. In the Consumer Health segment which saw 32% Qo0Q growth. The top-line growth, however, is still below Co’s

target of 8-10%, but we view that the upcoming quarter will show better growth.
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BCAS: HEAL IJ - 1025 Earnings Slightly Below
HEAL W

4024

1025

Profit & Loss (IDRbn) 1024
Revenue 1.706
COGS (1.038)
Gross profit 669
EBIT 331
EBITDA 483
Other income/(expenses) 2
Net interest income/(expense) (28)
Pre-tax profit 305
Net profit 191
Gross margin (%) 39,2
EBIT margin (%) 19,4
EBITDA margin (%) 28,3
Pre-tax margin (%) 17,9
Net margin (%) 1,2
Balance sheet (IDRbn) Mar-24
Cash and equivalents 707
Total assets 9.201
Total liabilities 3.658
Interest bearing liabilities 2.233
Equity 5.543
ROA (%) 21
ROE (%) 3.4
Gearing (%) 40,3
Net gearing (%) 27,5

1.691
(1.134)
557
185
376
7
(49)
143

32,9
1,0
22,3
84
3.8

Dec-24
643
10.578
47
3.252
5.866

6.2
10,8
49,4
32,6

1.692

(1.110)
582
257
445
8

(49)
215
118

34,4
15,2
26,3
12,7

7.0

Mar-25
580
10.828
4.813
3.398
6.016

1.1
2,0
56,5
46,8

000 YoY
(%) (%)
01 (08)
(2.1) 7.0
4,5 (13,0)

38,4 (22,5)

18,3 (7.9)
.8 258,0

01 75,0

50,4 (29,6)

82,9 (37.9)

220 225
20,3 21,7
20,5 211
17,4 18,3

- 1025 Net Profit came at IDR118bn (+82.9% Q00; -37.9% YoY), below ours/cons at 17.4%/19.3%. Profitability saw improvement QoQ, with

an EBITDA margin improved 4 %.

- 1025 revenue slightly down at IDR1.69tn (+0.1% Qo0, -0.8% YoY). Along with less working days, outpatient/Inpatient revenue down by

-3.1%/-1.2% YoY.

The topline growth in 10 is below guidance but given cyclicality, due to holidays, is still in-line. This has also affected profitability with
lower occupancy rate. We will review our numbers as more information on operational data to follow post earnings call on Friday.
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BCAS: BMHS IJ - 1025 Earnings In-line with ours

BMHS U

Profit & Loss (IDRbn)

Revenue 414 398 379 (4.7) (8.4) 22.0 218
COGS 219 236 208 {1.8) (4.9)

Gross profit 185 162 m 5.4 (12.3)

Opex 157 136 151 1.3 (3.7}

EBIT 38 26 19 (25.6) (48.3) 17.3 1.0
EBITDA 7 44 53 20.4 (25.3)

Other income/(expenses) (3) (4) (2) n.o n.a

Net interest income/(expense) (12) (10) (11) n.a n.a

Pre-tax profit 227 12.7 6.6 (48.1) (70.9)

Net profit 10.8 0.1 33 2,132.2 (68.9) 228 6.4
Gross margin (%) 51.6 4 435 45.8

EBIT margin{%) 10,0 7.0 5.2

EBITDA margin (%) 18.8 1.8 14.2

Pre-tax margin (%) 6.0 3.4 1.8

Net profit margin (%) 2.9 0.0 0.9

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

Cash and equivaients 608 783 770

Total assets 3,138 3,446 3,491

Total liabilities 1.321 1,299 1.339

Interest bearing liabilities 1,155 1,164 1,145

Equity 1.818 2148 2.153

ROA (%) 0.3 g 0.3 0.1

ROE (%) 06 06 0.2

Gearing (%) 63.5 : 54.2 53.2

Source: Company, BCA Sekuritas

- BMHS posted 1025 net profit of IDR3.3bn (+2,100% 000, -69.9% YoY), in-line with ours/ below cons at 23%/9%. Profitability improved
000, as 40 was weaker.

- 1025 revenue reached IDR379bn (-4.7% Q00, -8.4% YoY), with IP/OP revenue down by -8%/-5.2% YoY. Less working days has affected
this and the growth is still way below the Co's target.

We think 10 was weak for hospitals and we will share more information after earnings call today. Our last call is HOLD.
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BCAS: CPIN IJ - 1025 Earnings Beat

CPINIJ

Profit & Loss (IDRbn)

Revenue 16.913 17.759 17.705 (0,3) n3 24,6 24,9
COGS 13.786 14.315 14.574 1.8 57

Gross profit 2,126 3.445 3.130 (9,1 47,2

EBIT 1.048 2.095 2.044 (2,5) 85,1 35,3 33,8
Otherincome/{expenses) (0) 239 64 (73.1) n.a

Net interest income/(expense) (173) (162) m7 n.a (32,4)

Net forex gain/(losses) (7) 29 4 n.a (154,2)

Pre-tax profit 867 2.201 1.995 (9,4) 130,1

Net profit m 1.326 1.637 15,9 116,2 37,2 35,6
Gross margin(%) 13,4 19,4 12,7

EBIT margin(%) 66 11,8 11,6

Pre-tax margin (%) 54 12,4 .3

Net margin (%) 4,5 7.5 8,7

Segement Breakdown (External Sales)

Feed 3.901 4,435 4,785 7.9 22,7

Doc 425 794 729 (8.2) 71,6

Broiler 8.264 9.281 8.859 (4,5) 7.2

Processed food 2.988 2.923 3.028 3.8 1.4

Others 336 326 303 (7.1) (9.8)

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

Cash and equivalents 1.758 4,446 5.774

Total assets 43.540 42.791 43.765

Total liabilities 16.800 12.502 11.938

Interest bearing liabilities 10.798 8.567 7.537

Equity 27.740 30.289 31.827

ROA(%) 65 12,4 14,0

ROE(%) 10,3 18,3 19,3

Gearing (%) 38,9 29,6 23,7

- In 1025, CPIN booked net profit of IDR1.5tn (+15.9 % QoQ; +116.2% YoY), above ours/cons at 37.2%/35.6%. EBIT margin slightly
decreased with volatility in DOC and Broiler prices, with slightly declining margin 0o0. Processed food however showed turnaround
and finally booked operating profit with 11% margin.

- 1025 revenue recorded at IDR17.7tn (-0.3% 000Q; +11.3% YoY). YoY was driven by higher volumes & prices for DOC & broiler. QoQ wise
sales were affected with lower prices for poultry. Feed saw strong growth YoY as it looks like its gaining back market share.

We will revise our numbers and we still have a positive outlook for the poultry industry, despite the volatility in prices.
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BCAS: JPFA IJ - 1025 Earnings Below

JPFA N

Profit & Loss (IDRbn)

Revenue 13.925 14.521 14,332 (13) 28 24,3 238
COGS 11.451 n.247 11.638 3.5 16

Gross profit 2474 3.274 2895 (17.7) 89

EBIT AL 1430 e (21.8) 03 19,8 20,7
Net interest income/{expense) {(178) (z08) (164) n.a. (7.7)

Others (42) 7 22 n.o. (163.8)

Pre-tax profit 895 1218 977 (19,7) 9,1

Net profit 665 923 680 (26,3) 23 205 20,4
Gross margin (%) 17.8 225 18,8

EBIT margin (%) 8.0 9.8 7.8

Pre-tax margin (%) 6.4 8.4 68

Net margin (%) 4,8 6.4 4,7

Segment Breakdown (External Sales)

Feeds 3.922 3.525 3.7686 68 (4,0)

pDocC 686 836 804 (3.7) 172

Commercial farm(Broiler) 5.740 5.958 5.574 (6.,5) (2,9)

Aguaculture 1.102 1.263 1.158 (8.3) 51

Pouitry processing and consumer products 1.942 2.363 2.423 25 248

Balance sheet (IDRbn) Mar-24 Dec-24 Mar-26

Cash and equivalents 1.609 1.354 1.741

Total assets 35.760 34.666 35.553

Total liabilities 20.936 18.094 18.267

Interest bearing liabilities 13.312 1.888 12.017

Equity 14.824 16.573 17.285

ROA(%) 74 10,6 7.7

ROE (%) 17.9 22,3 15,7

Gearing (%) 89.8 n7 69,5

- In 1025, JPFA booked net profit of IDR680bn (-26.5% Q00; +2.3% YoY), below ours/cons at 20.5%/20.4%. Profitability decreased in
the midst of DOC and Broiler volatility. Feed remains a pillar of profitability, with fairly stable margins YoY.

- 1025 revenue recorded at IDR14.3tn (-1.3% Q00; +2.9% YoY), driven by higher sales volumes during Ramadhan but lower prices for
poultry QoQ. Consumer products however saw strong growth YoY at 24.8%.

We will revise our numbers as the year looks more volatile compared to last year's high. We still have a positive outlook for the poultry

industry, but will weigh on Co's ability to manage volatility.
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% of BCAS % of Cons’

ISAT Results (in IDR bn) 1024 4024 1Q25 goq % yoy % FY25F FY25F

Revenue 13,835 14,075 13,578 -3.5% -1.9% 23.5% 23.1%
Cellular Data (after discount) 10,164 10,265 9,903 -3.5% -2.6%
Other Cellular 1,493 1,537 1,519 -1.1% 1.7%
MIDI 1,971 2,079 1,961 -5.7% -0.5%
Fixed Line 207 194 195 0.2% -6.0%
Operating Exp. (exc. D&A) (7,326) (7,700) (7,163) -7.0% -2.2%
D&A Exp (3,732) (3,945) (3,928) -0.4% 5.3%
Operating Profit 2,778 2,429 2,487 2.4% -10.5%

EBITDA 6,509 6,375 6,415 0.6% -1.4% 23.0% 22.8%
Earnings Before Tax 1,768 1,434 1,759 22.6% -0.6%

Net Profit (Loss) 1,295 1,033 1,311 27.0% 1.3% 245% 24.0%
Normalized Profit 1,262 1,088 1,154 6.1% -8.5%
Margins 1Q24 4Q24 1Q25 qgoq % yoy %
Operating Profit Margin (%) 201% 17.3% 18.3% +110bp -180bp
EBITDA Margin (%) 47.0% 45.3% 47.2%  +200 bp +20 bp
Net Profit Margin (%) 85.4% 7.3% 9.7% +230bp +30 bp
Normalized Profit Margin (%) 9.1% 7.7% 85% +80 bp -60 bp
Key Metrics 1Q24 4Q24 1Q25 goq % yoy %
Subscribers (m) 1009 847 954 0.7% -5.59%
ARPU Blended (IDR k) 375 389 39.2 0.8% 4.5%
Data Traffic (PB) 3,858 4,402 3,922 -10.9% 1.7%

- Net profit (+1.3% yoy, 8.5% margin) below ours and cons' projection at 24.5% and 24% of FY 25F, respectively

- EBITDA margin was well maintained at 47.2% (+200 bp gog, +20 bp yoy); operating expenses declined further compared to revenue
decrease, showing a excellent cost control

- Revenue declined by 1.9% yoy and 3.5% qoq to IDR 13.58tn ; reaching only ~23% of ours and cons' FY25 estimate

- Mobile subscriber was 95.4 mn (+0.7% qoq) customers, ARPU blended also improved 4.5% goq. However, operational data didn't
match to revenue growth, we are waiting for management explanations on earnings call this afternoon 2pm
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BCAS: TLKM IJ - 1025 Results: weak; below ours and cons' estimate

TLKM Results (in IDR Bn) 1024 4024 1025 qoq % yoy % vs BCAS FY25F vs Cons'FY25F
Revenue 37,429 37.748 36,639 -2.9% -2.1% 24.0% 23.7%
Operating Exp. (exc. D&A) (18,008) (19,346}  (18,407) -4.9% 2.2%
D&A Exp (8.085} (8,393} (8.055} -4.0% -0.4%
Operating Profit 11,336 10,009 10,177 1.7% -10.2%
EBITDA 18,421 18,402 18,232 -0.9% -6.1% 23.5% 23.3%
Earnings Before Tax 10,143 9,536 9,590 0.6% -5.5%
Net Profit (Loss) 6,053 5,974 5.810 -2.7% -4.0% 22.8% 23.3%
Core Profit 6,335 5,470 5,595 2.3% -11.7% 22.0% 23.0%
Margins 1024 4024 1025 gog % yoy %
Operating Profit Margin (%) 30.3% 26.5% 27.8% +130 bp -250 bp
EBITDA Margin (%) 51.9% 48.7% 48.8% +100 bp -210 bp
Core Profit Margin (%) 16.9 % 14.5% 15.3 % +80 bp -170 bp
Key Metrics 1024 4024 1025 qgoq % yoy %
Indihome
Total Subscribers (k) 10,308 10.818 11,031 2.0% 7.0%
B2C Subscribers(k} 8,916 9,612 9,842 2.4% 10.4%
B2C ARPU(IDR k) 242.7 232.9 223.8 -3.9% -7.8%
Telkomsel
Subscribers (m} 159.7 159.4 158.8 -0.4% -0.5%
ARPU Blended (IDR k} 45.3 44 42.4 -3.6% -6.4%
Data Traffic (PB) 4,824 5,484 5,778 5.4% 19.8%
Revenue Breakdown 1024 4024 1025 qoq % yoy %
by Services
Mobile data 17.702 18,130 16,800 -7.3% -5.1%
Indihome 6,863 6,636 6,663 0.4% -2.9%
Voice & SMS 2,509 2,652 2,570 -3.1% 2.4%
Intercennection 2,575 2,312 2,396 3.6% -7.0%
Data, Internet & IT 4 448 4,495 4,531 0.8% 1.9%
Network 685 934 859 -8.0% 25.4%
ther IT services 2,649 2,589 2,820 8.9% 6.5%
by Segment
Mobile 21,091 20,629 19,756 -3.8% -6.3%
Consumer 6,862 6,668 6,674 0.1% -2.7%
Enterprise 4,472 5,443 5.032 -7.6% 12.5%
WiB 4,760 4592 4754 3.5% -0.1%
Others 126 345 327 -5.2% i59.5%
Adjustment 118 171 96 -43.9% -18.6%

- TLKM's 1025 core profit accounted for 22% of ours and 23% of cons' FY25F, below expectation. Note: In 3M24 core profit accounted
for 26% of FY results

- EBITDA margin was at 49.8%, improved +100 bp goq (seasonality high expense in 4Q) despite declined 210 bp yoy; the margin was
slightly below company target at 50% margin

- Revenue declined at 2.9% goq and 2.1% yoy, normalize after high season in 40 and lower purchasing power impact; mobile data
revenue dropped 5% yoy dragged down by lower ARPU (-6.4% yoy) and subscriber base (-0.5% yoy)

- Indihome revenue +0.4% qoq due to adding 230 new subs despite declining ARPU (-3.9% qoq)

Page 9 of 22



Vista

Indonesia Morning Digest
2 May 2025

I HEADLINE NEWS

BCAS: WIFI 1025 - strong performance, net profit grew 181% yoy

% of BCAS
WIFIResults(in IDRbn) 1024 4024 1025 goq % yoy % FY24F
Revenue 139.8 166.9 2316 38.7% 85.7% 1.0%
Costof revenue (59.9) (59.7) (67.3) -4 0% -4.3%
Gross Profit 799 107.2 1743 B2.6% 1M8.0%

Operating expense r (157)" 139" (36.8) 165.3% 134.8%
DperatingIncome 643 933 137.5 47.3% 1M4.0% 211%
EBITDA 993 135.1 170.8 26.4% 72.0% 15.9%

Other Inc(exp] (0.2) (1.2) 0.1 -104.7% -133.1%

Finance Exp (net) (12.1) 03 (42.0) n.o 120.4%

Pretax profit 450 924 9586 3.4% 1M2.2%

Net Profit 29.4 791 82.6 4.4% 181.0% 23.7%
Margins (%) W26 4026 1025 qoa(pp) _yoy(op)

Gross Profit Morgin(%) B7.2% B42%  753%  <N0'  +8J

Operating Profit Margin(%) 46.0% 55.9% 59.4% " 535" +13.4

EBITDA Margin{%) 7.0% 80.9% 37%" 72" +2.7

Net Margin{$) 21.0% 47.6% 3B7% " 2% A +14.6

Revenue Breakdown (IDRbn) 1024 4024 1025 qgog % yoy %

Advertising Segment 76.0 646 99.4 53.8% 30.7%

Telco Segment 63.7 102.3 132.4 295% 107.8%

- WIF11025 net profit (+181% yoy) accounted for 23.7% of our projection; revenue jumped +65.7% yoy

- Telco segment revenue doubled yoy to IDR 132 bn, while advertising segment also booked strong 30.7% yoy growth

- EBITDA margin well maintained at 73.7% (+2.7pp yoy) showing excellence efficiency effort.

- Our view: 1025 results was strong despite revenue only reached 11%. The big incline in revenue is expected to realize in 4025 or 2026
once the homepass is widely deployed
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BCAS: MSTI IJ - 1025 Earnings Below Ours
MSTIIJ

Profit & Loss (IDRbn) - it L

Revenue 118 1,803 1,192 (37.4) 6.4 219
COGS 807 1,545 965 (375) 6.3

Gross profit 212 358 227 (36.6) 7.0

EBIT 126 27 135 (51.1) 78 203
EBITDA 138 293 154 (47.4) 1.4
Otherincome/lexpenses) 3 7 1.1 B5.1

Finance income/lexpense) 2 2 3 3.8 275.0

Pre-tax profit 131 285 152 (46.7) 16.3

Net profit 105 218 ns (47.2) 9.8 23.0
Gross margin( %) 18.9% 18.8% 19.0%

EBIT margin{) 11.2% 14.6% 11.4%

EBITDA margin( %) 12.4% 15.4% 12.9%

Net margin{ ) 9.4% 11.5% 9.7%

Revenue Breakdown (IDRbn)

Hardware 747 986 530 (40.1) (21.0)

Software 188 569 333 (41.3) 778

Maintanance 123 253 190 (24.8) 54.0

Instaliation 62 98 78 (18.8) 268

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

Cashand equivalents 526 1,421 1,397

Tota! assets 3,168 3.2 3,262

Total liabilities 1,224 951 386

Interest bearing liabilities 232 102 56

Equity 1,943 2,161 2,276

ROA(%) 3.3 i7.0 35

ROE(%) 5.4 245 B

Gearing (%) .9 47 25

ource: Company, BCA Sekuritas

(2]

- MSTI posted a modest growth in at IDR 115 bn (-47.2% Q00; +9.6% YoY), slightly below our estimate at 23. The sequential decline was
largely attributable to seasonality, which typically results in softer topline during 10. Nonetheless, profitability remained healthy,
supported by stable margins.

- Revenue posted at IDR 1.2 tn (-37.4% Q00Q; +6.4% YoY), below our estimate at 21.9%. The QoQ contraction was expected due to
seasonality, as revenue is generally recognized in TH and 4Q. Segment-wise, Software revenue stood at IDR 333 bn (-41.3% Qo0; +77.8%
YoY), followed by Maintenance at IDR 190 bn (-24.8% 000; +54.0% YoY), and Installation at IDR 78 bn (-18.6% 0Q00Q; +26.8% YoY). On
contrary, Hardware revenue declined to IDR 590 bn(-40.1% Q00Q; -21% YoY). These trends reaffirm the Co.’s strategic focus on higher-
margin Software and recurring Maintenance businesses, particularly in data center, cloud infrastructure, and cybersecurity.

- We maintain our BUY rating with a TP of IDR1,990/sh, as we expect earnings to rebound in the coming quarters, supported by ongoing
project execution.
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BCAS: SMGR IJ - Quarterly Improvement But Still Disappointing

SMGR - results highlight % of Cons
1024 4Q24 1Q25 Chg QoQ Chg YoY 3M24 3M25 Chg YoY FY25F

Sales 8,375 9,891 7,655 -22.6% -8.6% 8,375 7,655 -8.6% 21%
Cost of revenues (6,168)  (7.977)  (6.093) -23.6% -1.2% (6,168)  (6.093) -1.2%
Gross profit 2,207 1,914 1,561 18.4%  -29.2% 2,207 1,561 -29.2% 19%
Operating expenses (1.294) (1.462) (1,260) -13.8% -2.6% (1,294) (1.260) -2.6%
Operating profit 913 453 302 -33.4%  67.0% 913 302 67.0% 12%
Depreciation 780 830 803 -3.2% 3.0% 780 803 3.0%
EBITDA 1,693 1,282 1,105 -13.9%  -34.7% 1,693 1,105 -34.7% 19%
Interest income 7 98 39 60.0% -49.2% 77 39 49.2%
Interest expense (335) (266) (218) -18.0%  -35.0% (335) (218) -35.0%
Other income (loss) (0) (97) (18) 81.9% 3544.9% (0) (18) 3544.9%
Sum other income (loss) (259) (265) (196) 25.9% -24.0% -259 -196 -24.0%
Income from asso. company (4) (2) (4) 124.8% -11.2% 4) (4) 11.2%
Pre-tax profit 650 186 102 45.4%  -84.4% 650 102 -84.4% 6%
Tax (180) (156) (66) 57.5% -63.2% (180) (66) 63.2%
Profit before Mi 471 30 35 17.2% -92.5% 471 35 -92.5%
Mi 1 (30) 7 123.7% 630.1% 1 7 630.1%
Net profit 472 0 43  106350.0% -91.0% 472 43 91.0% 4%
Profit margin

Gross 26.3% 19.4% 20.4% 26.3% 204%

Operating 10.9% 4.6% 3.9% 10.9% 3.9%

EBITDA 20.2% 13.0% 14.4% 20.2% 14.4%

Pretax margin 7.8% 1.9% 1.3% 7.8% 1.3%

Net 56% 0.0% 0.6% 56% 0.6%

- Although SMGR is showing quarterly improvement, 1025 result remains weak with net profit of IDR43bn (-91% YoY) - accountable of
4% of consensus estimate (below expectation), while we are currently downgrading our forecast.

- Domestic sales volume was down 12.6% YoY to 6.2m tons due to earlier Eid Al-Fitr holiday, on the contrary export volume rose 13.8%
to 2.4m tons. Nevertheless, total sales volume is still disappointing at 8.6m tons(-6.6% YoY).

- 1024 sales fell 8.6% to IDR7.7trn, further dragged by lower ASP that decline 2.2% YoY - achieved 21% of consensus estimate, fairly in-
line. EBITDA also fell 34.7% to IDR1.1trn, and margin also contracted 14.4% (1024: 20.2%). We are bearish on the cement sector,
expecting further price war this year with no catalyst on volume.
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BCAS: INTP IJ - 1025 Performance Declining

Indocement's financial results

(IDR bn) QoQ (%) YoY (%) YoY (%) % FY25 BCAS % FY25 Cons
Sales 4,083 5,228 3,976  -24.0% -2.6% 4,083 3,976 -2.6% 20.7% 21.1%
Cost of revenues -2,902 -3,250 -2,856 12.1% -1.6% -2,902 -2,856 -1.6%

Gross profit 1,180 1,978 1,120 -43.4% -5.1% 1,180 1,120 -5.1%

Opex -877 -1,003 -847  -15.5% -3.3% -877 -847 -3.3%

Delivery and selling

G3A

Total operating expenses

Operating profit 304 975 272 -T2.1% -10.3% 304 272 -10.3% 13.5% 11.4%
Financing income 33 43 59 22.7% 81.2% 33 59 81.2%

Financing expenses -43 -43 -45 3.9% -1.3% -43 -45 -1.3%

Interest expenses - net -16 S 14 179.1% -192.1% -16 14 192.1%

Others 10 38 -19  -149.8% -284.6% 10 -19  -284.6%

Total other income (exp.) -5 43 -5 -110.6% -14.5% -5 -5 -14.5%

Associated companies 6 125 4 -96.9% -40.7% 6 4 -40.7%

Pretax profit 305 1,143 272 -76.2% -10.9% 305 272 -10.9%

Tax expenses 67 -191 51 -68.1% -8.6% -67 -61 -8.6%

Net profit 238 952 211 -17.9% -11.5% 238 21 -11.5% 12.8% 10.7%
Depreciation 3N 392 380 -2.9% 2.5% 37 380 2.5%

EBITDA 675 1,367 653 -52.2% -3.3% 675 653 -3.3% 17.9% 16.6%

Profit margins

Gross 28.9% 37.8% 28.2% 28.9% 28.2%
Operating 7.4% 18.6% 6.9% 7.4% 6.9%
Net 5.8% 18.2% 5.3% 5.8% 5.3%
EBITDA 16.5% 26.1% 16.4% 16.5% 16.4%

- INTP booked 1025 net profit of IDR211bn (-11.5% YoY), below ours and consensus estimate, amounting 12.8% and 10.7% of FY25
forecast. It was dragged by weakening topline and other expense component of IDR19bn.

- Onthetopline, total sales stood at IDR3.98trn(-2.6% YoY), in-line with expectation at 20.7% and 21.1% of ours and consensus estimate.
While domestic sales volume contracted 5.9% YoY at 3.96m tons with 3M25 market share at 30.1%, indicatingimprovement in blended
ASP.

- EBITDA reached IDR653bn (-3.3% YoY), fairly in-line with both ours and consensus estimate, amounting 17.9% and 16.6% of FY25
forecast.
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BCAS: CTRA IJ - Project Delivery Sustained
CTRA Financial Summary

IDR bn 1Q24 4Q24 1025 QoQ YoY 3mM24 3M25  YoY % BCAS 2025F % Cons 2025F
Total Revenue 2,316 4,070 2,732 -33% 18% 2,316 2,732 18% 22% 23%
Cost of revenues 1,138 2,229 1,331 -40% 17% 1,138 1,331 17%
Gross profit 1,178 1,841 1,401 -24% 19% 1,178 1,401 19% 24% 24%
GE&A 339 367 359 -2% 6% 339 359 6%
Selling 106 142 135 -5% 28% 106 135 28%
Others (53) (58) (29) -51% -46% (53) (29) -46%
Total Operating expense 392 450 466 3% 19% 392 466 19%
Operating profit 786 1,391 935 -33% 19% 786 935 19% 24% 26%
Interestincome (expense) - net (201) (340) (205) 40% 2% (201) (205) 2%
Final tax (60) (1186) 71) -39% 18% (60) 71) 18%
Equity in netincome of associate 13 26 14 -48% 2% 13 14 2%
Total other income (expenses) (248) (430) (263) -39% 6% (248) (263) 6%
Pretax income 538 961 673 -30% 25% 538 673 25%
Income taxes (10) (38) (4) -90% -62% (10) (4) -62%
Minority interest (44) (73) (8) -89% -81% (44) (8} -81%
Net Profit 483 849 660 -22% 3% 483 660 37% 24% 28%
Margin 1024 4Q24 1Q25 3M24 3M25
Gross 50.9% 45.2% 51.3% 50.9% 51.3%
Operating 33.9% 34.2% 34.2% 33.9% 34.2%
Pretax 23.2% 23.6% 24.6% 23.2% 24.6%
Net 20.9% 20.9% 24.2% 20.9% 24.2%
- CTRA booked 1025 net profit for IDR660bn (-22% Qo0, +37% YoY), in-line with ours but above consensus, amounting 24% and 28% of
FY25 forecast.

- Revenue remains robust at IDR2.7trn (-33% Qo0, +18% YoY), supported by project delivery from strong marketing sales figure in the
past 2 years - achieving 22% and 23% of ours and consensus estimate, also in-line as company will accelerate delivery on extended

property VAT incentive.
- While marketing sales in 1025 contracted 5% YoY to IDR3.2trn, it is still in-line with company guidance of IDR11trn - securing 28.6% of

FY25 target.
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BCAS: PANI IJ - Excluding One-off Expense, It Is In-line

PANI Financial Results 1Q24 4Q25 1Q25 QoQ YoY 3M24 3M25 YoY %BCAS % Cons
IDR bn
Total Revenue 640 739 612 -17.2% -4.4% 640 612 -4.4% 20% 16%
Cost of revenues (269) (350) (268) -23.4% -0.4% (269) (268) -0.4%
Gross profit 371 389 344 -11.5% -7.3% 371 344 -7.3% 22% 16%
G8A (70) (s3) (90) 68.9%  28.5% (70) (90)  28.5%
Selling (26) (11) (29) 158.9%  13.1% (26) (29)  13.1%
Total Operating expense (96) (64) (119) 84.5% 24.4% (96) (119) 24.4%
Operating profit 276 324 225 -30.6% -18.3% 276 225 -18.3% 21% 13%
Interest expense (7) (25) (14) -45.2%  107.1% (7) (14) 107.1%
Interestincome 26 53 23 -56.5% -13.0% 26 23 -13.0%
Final tax (16) (41) (68)  67.3% 323.1% (16) (68) 323.1%
Profit from associate (1) (5) (4) -19.2%  293.4% (1) (4) 293.4%
Other non-operating inc. (exp.) (0) 0 (0) -137.7%  -24.0% (0) (0) -24.0%
Total other income (expenses) 2 (18) (63) 249.4% -2840.0% 2 (63) -2840.0%
Pretax income 278 306 162 -47.2% -41.8% 278 162 -41.8% 14% 9%
Effect from merging/disc operation - - -
Income taxes (6) (0) (0) -84.6%  -98.7% (6) (0) -98.7%
Minority interest 150 169 112 -33.5% -25.1% 150 112 -25.1%
Net Profit 122 137 50 -63.8% -59.5% 122 50 -59.5% 11% 5%
Margin 1Q24 4Q25 1Q25 3M24 3M25
Gross 58.0% 52.6% 56.2% 58.0% 56.2%
Operating 43.0% 43.9% 36.8% 43.0% 36.8%
Pretax 43.4% 41.5% 26.4% 43.4% 26.4%
Net 19.1% 18.6% 8.1% 19.1% 8.1%

- PANI 1025 net profit declined to IDR50bn (-63.8% 000, -59.5% YoY), due to one-off tax expense from CBDK IPO of IDR53bn. If we are
to exclude the one-off expense, PANI net profit should be in-line with forecast at 23% of FY25F.

- Project delivery is minimally affected by the negative publicities earlier this year, with total revenue remain robust at IDR612bn (-4.4%
YoY) - also in-line with ours estimate but below consensus at 20% and 16% of FY25 forecast.

- Additionally, despite 1025 marketing sales numbers seems to be weak; it only captured one month’'s worth of consumer activity, which
may distort quarterly performance analysis. The main reason was the negative news earlier this year. Therefore, marketing sales of
IDR466bn in 1025 is already expected.
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BCAS: JSMR IJ - Strong Performance Continue

JSMR Financial Result

(IDRbn) 1Q24 4024 1Q25 QoQ YoY 3M24 3M25 YoY % BCAS % cons
Income Statement
Revenue 6.049 8.337 6.460 -22,5% 6,8% 6.049 6.460 6,8%
Toll And Other Operating Revenue 4.217 4.874 4.579 -6,0% 8,6% 4.217 4.579 8,6% 23% 21%
Toll Operation Gross Profit 2431 3.163 2.661 -15,9% 9,4% 2431 2.661 9,4%
Other income 22 181 52 22 52
Finance Income 58 78 70 59 70
Gain on divestment/revaluation asset - 219 - = -
G&A expenses {499) (767) (521) (499) (521)
Other expenses (16) (135) (5) i (16) (5)
Tax expense of financial income (10) (15) (13) 25,0% (10) (13)
Profit from Operations 1.999 2.751 2.260 13,0% 1.999 2.260 23% 23%
Finance cost - net (1.021) (914) (791) -22,6% (1.021) (791) -22,6%
Share in net loss of associates 31 42 as 53,5% 31 48 53,5%
Profit before tax 1.009 1.879 1.517 50,3% 1.009 1.517 50,3%
Income tax (367) (227) (311) -15,2% (367) (311) -15,2%
Current {260) (226) (191) -26,8% (260) (191) -26,8%
Deferred (106) (1) (120) % i3,1% (106) (120) 13,1%
Profit for the year 643 " 1652 " 1.206 -27,0% 87,8% 643 1.206 87,8%
Minority interest 23 417 279 -33,0% 1111.3% 23 278 1111,3%
PATMI 619 1.235 927 -24,5% 49,7% 619 927 45,7% 26% 24%
EBITDA 2.829 4.065 3.135 -22,9% 10,8% 2.829 3.135 10,8% 23% 24%
Toll Gross margin 57,7% 64,9% 58,1% 57,7% 58,1%
Gross Margin 57,9% 65,5% 58,5% 57,9% 58,5%
Operating Margin 47,4% 56,5% 49,4% 47,4% 49,4%
EBITDA Margin 67,1% 83,4% 68,5% 67,1% 68,5%
Net Margin 14,7% 25,3% 20,3% 14,7% 20,3%
- JSMR recorded solid 1025 performance with EBITDA of IDR3.1trn (+10.8% YoY), in-line with ours and consensus forecast at 23% and
24%.

Similarly, PATMI also showed a robust growth 49.7% YoY to IDR927bn, in-line with our and consensus estimate at 23% and 24%.

- Strong performance was supported by higher toll revenue growth of 8.6% to IDR4.6trn mainly from JTT section. It is also in-line with
our forecast, but slightly below consensus at 23% and 21%.

- We are optimistic on JSMR’s performance in 2025, especially after deleveraging post JTT partial divestment that lower financing cost
by 22.6% in 1025.
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BCAS: SSIA IJ - Weak 1025 Performance
SSIA Financial Results

IDR bn 1Q24 4Q24 1025 QoQ YoY 3mM24 3M25 YoY % BCAS2025F % Cons 2025F
Total Revenue 1,092 2,390 1068 -55% -2% 1,092 1,068 -2% 18% 17%
Cost of revenues 785 1,806 869 -52% 1% 785 869 1%
Gross profit 307 584 199  66% -35% 307 199 -35% 10% 11%
G&A 168 166 177 6% 5% 168 177 5%
Selling 21 54 16  -69% -20% 21 16  -20%
Total Operating expense 189 220 193 -12% 2% 189 193 2%
Operating profit 118 365 6 -98% -95% 118 6 -95% 1% 1%
Interest expense -57 -18 -24 32% -58% -57 24  58%
Interestincome 7 18 24 33% 234% 7 24  234%
Final tax -23 -65 -25 -62% 6% -23 -25 6%
FX gain (loss) 2 14 B 75% 69% 2 3 69%
Equity in netincome of associa -1 -1 -1 125% -5% -1 -1 -5%
Other non-operating inc. (exp.) -36 -180 23 -113% -166% -36 23 -166%
Total otherincome (expenses) -108 -232 1 -100% -101% -108 1 -101%
Pretax income 10 133 7 -95% -27% 10 7 -27T%
Income taxes -8 -23 3 -114% -138% -8 3 -138%
Minority interest -16 -104 -3 -70% 90% -16 -31 90%
Net Profit 15 6 -21  -456% 39% -15 -21 39% -2% -5%
Margin 1Q24 4Q24 1Q25 3M24 3M25
Gross 28.1% 24 4% 18.7% 28.1% 18.7%
Operating 10.8% 15.3% 0.6% 10.8% 0.6%
Pretax 0.9% 5.5% 0.7% 0.9% 0.7%
Net -1.4% 0.2% -1.9% -1.4% -1.9%

- SSIA booked 1025 net loss of IDR21bn (-456% Q00Q, +39% YoY), below both ours and consensus estimates.
- Revenue came in at IDR1.1trn (-55% 000, -2% YoY). Operating profit plunged to IDR 6 bn (-98% 000, -55% YoY), with EBIT margin
contracting to 0.6% from 10.8% in 1024.

Page 17 of 22



Vista

Indonesia Morning Digest
2 May 2025

I HEADLINE NEWS

BCAS: LSIP IJ - 3M25 Earnings beat ours and consensus

LSIPiJ
Profit and loss statement (IDRbn) 1024 4024 1025 3M24
Revenue 879 1,638 1,290 (21.3) 46.6 879 1.290 46.6 29.2 26.6
COGS £ 622 718 783 38 26.7 622 789 26.7
Gross profit 257" 920" 501 (45.5) 94.8 257 501 94.8
Dpex v 7 57 78 36.2 91" n" 78 9.1
EBIT 186 863 423 (51.0) 127.7 186 423 127.7 279 23.3
Other income/lexpenses)
Net interest income/(expense) " 50 80 53 (2.3) 17.8 50 59 17.8
Others 3 84 -105 -15 (85.4) (ms.1) 84 -15 (1s.1)
Pre-tax profit 320" s19” 467 (43.0) 45.9 320 467 45.9
Tax r 51 -145 - (48.2) 478 -51 -75 478
Mi % 0 D 0 (21.8) 18.4 0 0 18.4
Net profit 269 4 674" 392 (41.8) 455 269 392 455 285 33.4
Net profit ex FV biological assets 249 602 460 (23.8) 84.7 249 460 84.7 335 39.2
Gross maorgin(%) 292 56.2 38.8 (17.3) 96 282 8.8 15.1
EBIT margin (%) 211 52.7 328 (19.9) n7 211 328 15.1
Pre-tax margin (%) 36.4 50.0 36.2 (13.8) (0.2) 36.4 6.2 14.0
Net margin{%) 30.6 411 30.4 (10.7) (D.2) 306 304 1.8
Balance sheet{IDRbn) Mar-24 Dec-24 Mar-25
Cash and equivalents 4,758 5,454 6,378
Total assets 12,858 13,842 14,254
Total liabilities 1,242 1,285 1,306
Interest bearing liabilities 7 - 2
Equity 1,816 12,557 12,948
ROA(%) 8.4 19.5 .o
ROE(%) 93 215 12.1
Gearing(%) 0.1 0.0 0.0
Net gearing (%) (40.8) (43.4) (49.2)

- 3M25 Net Profit jumped by 45.5% YoY to IDR392bn but if we exclude IDR68bn loss FV. Biological assets net profit would be IDR460bn
(+84% YoY), forming 33.5%/39.2% of Ours/Cons. Above consensus and our forecast since 10 result achievement typically around 11%-
30%.
- Revenue came at IDR1.3tn (+46.6% YoY), forming 29.2%/26.6% of ours/Cons forecasts.
- Operationally:
e FFB production grew by 10% YoY to 302Kt in 3M25.
e CPO and PK production grew by 12.1/5.9% YoY to 65/18Kt in 3M25. Sales volume grew by 8.3/5.6% YoY to 65/19Kt
e CPO ASPincreased by 23% YoY to IDR14.4Mn/t, and PK ASP increased by 103% YoY to IDR13.4Mn/t in 3M25.

We will review our forecast and target pric
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BCAS: ANTM IJ - 3M25 Earnings beat ours and consensus

ANTM IJ
Profit and loss statement (IDRbn) 3M24
Revenue 8,621 25,991 26,152 0.6 2034 8,621 26,152 2034 35.8 34.2
COGS - 8370 23,596 22,515 (4.8) 169.0 8,370 22,515 169.0
Gross profit 251 - 2,395 f 3,636 51.8 1350.2 251 3,636 1,350.2
Opex " 742 1,261 945 (25.0) 274 g 742 945 274
EBIT =481 : 1134 § 2,691 137.3 n/a - 491 2,691 n/a 53.6 59.0
EBITDA ’ -4 1697 202 763 n/a - 74 2,992 n/a
Otherincome/(expenses)
Netinterestincome/{expense) g 79 80 76 (5.1) (4.2) 79 76 (4.2)
Others ’ 498 777 168 (78.4) (86.3) 498 168 (66.3)
Pre-tax profit 86 ) 1891 3 2,835 414 33210 86 2,935 3,321.0
Net profit ” 238 1446 2,131 414 7941 238 2,131 794.1 49.9 51.3
Net profit Ex. FX gain/loss -10 1125 2,033 80.7 n/a - 10 2,033 n/a 478 43.0
Gross margin(%) 29 92 13.9 47 11.0 29 13.9 1.0
EBIT morgin(%) (5.7) 4.4 10.3 59 16.0 (5.7} 10.3 16.0
EBITDA margin{%) (2.0) 6.5 4 49 135 (2.0) .4 13.5
Pre-tox margin{%) 1.0 7.7 nz 36 10.2 1.0 n2 10.2
Net morgin(7%) 28 56 2.1 28 54 28 8.1 5.4
Balance sheet (IDRbn) Mar-24 Dec-24 Mar-25
Cashand equivalents 11,857 4,752 6,916
Total assets 41,214 48,303 44,523
Total liabilities 9,781 12,323 13,680
Interest bearingliabilities 1,582 98 144
Equity 31,432 32,200 34,623
ROA(%) 23 12.0 19.1
ROE(%) 30 18.0 2456
Gearing(%) 5.0 0.3 0.4
Net gearing(%) (0.3} (0.1} (0.2)

- 3M25 Net Profit grew by 7.9X to IDR2.1tn but if we exclude IDR98bn FX gain net profit would be IDR2.0t, forming 47.6%/49.0% of
Ours/Cons. Above consensus and our forecast. Last year revenue and earnings was a low based due to low nickel ore quota.

- Revenue came at IDR26.1tn (+203.4% YoY), forming 35.8%/34.2% of ours/Cons forecasts.

The result was beating our forecast due to higher operational volume, and higher nickel ore sales (+2.8X YoY)which have better margin.

Precious metals sales also very strong compared to last year with gold sales grew by 93% YoY. We will review our TP and forecast
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BCAS: ADRO IJ - 3M25 Earnings Missed ours and consensus
ADRO W

Profit and loss statement (USDmn)

Revenue 1443 -2,373 382 (118.1) (73.6) 1443 382 (73.6) 18.2 125
COGS " 815 -1,480 n (18.2) (66.7) 815 2N (66.7)
Gross profit 628 | -883 3 10 (112.5) (82.4) 628 no (82.4)
Opex " 108 -115 34 (129.5) (68.7)' 108 ” 34 (68.7)
EBIT 520 788 7 (10.0) (85:3) 520 ™ (83 04 92
EBITDA g 601 -692 131 (118.9) (78.3) 601 131 (78.3)
Otherincome/(expenses)
Netinterestincome/(expense} g 16 15 27 78.4 726 16 27 728
Others " -3 -B4 2 (103.8) (187.3) - 3 2 (187.3)
Pre-tax profit 533' -816 3 108 (13.0) (80.1) 108 (80.1)
Net profit g 374 197 iy (61.1) (79.5) 374 77 (79.5) 133 7.2
Gross margin(%) 43.5 37.2 289 (8.3) (14.8) 43.5 28.9 (14 .6)
EBIT morgin(%) 36.0 32.4 20.1 (12.3) (16.0} 36.0 201 (16.0)
Pre-tax morgin{%) 36.9 34.4 27.7 (6.7) (9.2) 36.9 27.7 (9.2)
Net morgin(%) 25.9 (8.3) 20.1 284 (5.8) 259 201 (5.8)
Balance sheet (IDRbn) Mar-24 Dec-24 Mar-25
Cashand equivalents 3,164 1,406 1,184
Total assets 10,4686 6,702 6,434
Total lisbilities 2,672 1,331 1,206
Interest bearing liabilities 1,484 780 B45
Equity 7,794 5,371 5,228
ROA(%) 143 ns 4.8
ROE(%) 19.2 14.7 5.9
Georing(%) 19.0 14.5 12.3
Net gearing (%) (0.2) (.1 (0.1)

- 3M25 Net Profit declined by 79.5% YoY to USD77mn, forming 13.3%/17.2% of Ours/Cons. Belowconsensus and our forecast.
- Revenue came at USD382tn (-73.6% YoY), forming 18.2%/12.5% of ours/Cons forecasts.
Looking at the achievement and weak coal price in 2025, we deemed the results as below. We will review our TP and forecast
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Astra International (ASII) Posted IDR 6.93 tn Net Profit in 1025

ASll recorded a net profit of IDR 6.93 tn in 1025 (vs 1024; IDR 7.46 tn; -7.12% YoY), mainly due to weak macro conditions and lower coal
prices. Revenue grew to IDR 83.36 tn (+2.64% YoY); mainly driven by the financial services segment (+2.68% YoY). Revenue from heavy
equipment, mining, construction, and energy fell to IDR 1.95 tn (-29.95% YoY), while automotive and mobility declined to IDR 2.72 tn (-
3.70% YoY). (Bisnis.com)

Barito Renewables (BREN) 1025 Net Profit Rose 18.8% YoY

BREN posted a net profit of USD 34.24 mn in 1025(+18.8% YoY), supported by higher EBITDA, lower financing costs, and slightly higher
interestincome. Consolidated revenue increased to USD 150 mn(+3.5% YoY), mainly driven by strong output from geothermal and wind
segments, with full-quarter contribution from wind assets. (Emitennews)

Garuda Indonesia (GIAA) Posted USD 76.48 mn Net Loss in 1025

GIAA recorded a net loss of USD 76.48 mn or IDR 1.26 tn in 1025 (vs 1024; USD 87.03 mn or IDR 1.44 tn; -12.1% YoY), supported by higher
operating revenue of USD 723.56 mn (+1.62% YoY), mainly from flight operations (USD 668.56 mn). Operating expenses rose to USD
718.35 mn (+2.19% YoY), narrowing pre-tax loss to USD 88.73 mn. EBITDA turned positive at USD 197 mn. (Bisnis.com)

Bank Raya Indonesia (AGRO) Posted IDR 16.92 bn Net Profit in 1025

AGRO recorded a net profit of IDR16.92 bnin 1025 (vs 1024; IDR 9.16 bn; +84.7% YoY). Revenue grew to IDR 286.93 bn(+12.6% YoY), driven
by interest income from loans which rose to IDR 203.98 bn (+17.4% YoY). Gross NIM improved to 4.87% (+58 bps YoY), ROArose t0 0.562%
(+22 bps YoY), and ROE to 2.11% (+97 bps YoY). Liquidity and capital ratios remained strong with LCR at 351.18%, NSFR at 153.44%, and
CAR at 41.04%. (Kontan)

McDonald’s Reported -3.6% Same-Store Sales Decline in US in 1025

MCD posted a-3.6% YoY drop in same-store sales in the US in 1025, the sharpest fall since 2020 driven by lower customer traffic amid
weakening consumer sentiment. Global same-store sales declined -1%, missing Bloomberg estimates. EPS met expectations, but
revenue fell short. Performance in the UK dragged international sales, while Middle East and Japan saw +3.5% growth. MCD maintained
its 2025 guidance, including capex of USD 3-3.2 bn and operating margin in the mid-to-high 40% range. (Bloomberg)

Rukun Raharja (RAJA) Announced IDR 250 bn Dividend

RAJA set to distribute a cash dividend of IDR 250 bn (IDR 60/sh, Div. yield: 2.8%), with 59% DPR. The dividend schedule is as follows:
- Cum date (Reg & Neg market): 08 May-25

- Ex date (Reg & Neg market): 09 May-25

- Cum date (Cash market): 15 May-25

- Ex date (Cash market): 16 May-25

- Recording date: 15 May-25

- Payment date: 04 Jun-25

(Emitennews)
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3M25 BCA Sekuritas Market Consensus
Net Profit | FY25 Estimate % FY25 FY25 Estimate % FY25
(IDRbn) (IDRbn) to Fy2se| Remarks (IDRbn) to Fy2se| Remarks
UNVR 1,237 4,056 30.5% Above 3,866 32.0% Above
CNMA -68 850 -8.0% Below 971 -7.0% Below
AUTO 506 2,024 25.0% In-line 2,126 23.8% In-line
MTEL 526 2,219 23.7% Below 2,210 23.8% Below
DSNG 351 2,562 13.7% In-line 1,310 26.8% Above
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Countries Events Dates
Indonesia S&P Global Manufacturing PMI APR 02-May-25
- Inflation Rate YoY APR 02-May-25
Care Inflation Rate Yo APR 02-May-25
Inflation Rate MoM APR 02-May-25
Car Sales Yo¥Y APR 09-May-25
Consumer Confidence APR 09-May-25
Retail Sales YoY MAR 14-May-25
Balance of Trade MAR 15-May-25
United States |ISM Manufacturing PMI AFR 01-May-25
E ISM Services PMI AFR 05-May-25
Balance of Trade APR 06-May-25
Unemployment Rate APR 02-May-25
Inflation Rate YoY APR 13-May-25
Core Inflation Rate YoY APR 13-May-25
Retail Sales YoY APR 15-May-25
Australia Retail Sales MoM MAR 02-May-25
S&P Global Compaosite PMI APR 01-May-25
Balance of Trade MAR 01-May-25
Westpac Consumer Confidence Change MAY 21-May-25
Unemployment Rate APR 15-May-25
China Caixin Manufacturing PMI APR 06-May-25
*:: Inflation Rate YoY MAY 10-May-25
House Price Index YoY MAR 19-May-25
Japan Household Spending Yo MAR 0%-May-25
. PPI Yo¥ APR 14-May-25
Balance of Trade APR 21-May-25
United Kingdom |GDP YoY MAR 15-May-25
o, | | Inflation Rate YoY APR 21-May-25
L] [ Core Inflation Rate YoY APR 21-May-25
Retail Sales YoY APR 23-May-25

Source: Tradingeconomics.com
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Exhibit 1. Coal Price

Exhibit 2. Palm Qil Price

- ¢

A A

Sources: Bloomberg, BCA Sekuritas

Exhibit 3. Nickel Price

Sources: Bloomberg, BCA Sekuritas

Exhibit 4. Tin Price

150 me
il

15,252

29,788

oF

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, (ii) is not and should not be considered as an investment advice in any way, and (iii) cannot be relied as a basis for making an informed investment decision. Accordingly, PT BCA Sekuritas does
not guarantee the adequacy, accuracy, completeness, reliability or fairness of any content of this Report and PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties
and/or employees (including the analysts) will not be liable in any way for any consequences (including but not limited to any direct, indirect or consequential losses, loss of profits and damages) arising from or
relating to any reliance on or use of the content of this Report by any person (including you).

This Report is general in nature and has been prepared for information purposes only. It is intended for circulation amongst PT BCA Sekuritas’ clients only and does not consider any specific investment objectives,
financial situation and the particular needs of any specific person who may receive this Report. The entire content of this Report is not and cannot not be construed or considered as an offer, recommendation,
invitation or solicitation to enter into any transaction (including trading and hedging) relating to the securities, other financial instruments, and other form of investments issued or offered by the company(ies)
covered in this Report.

It is your own responsibility to: (i) independently evaluate the content of this Report, (ii) consider your own individual investment objectives, financial situation and particular needs, and (iii) consult your own
professional and financial advisers as to the legal, business, financial, tax and other aspects before participating in any transaction in respect of the securities of company(ies) covered in this Report.

Please note that the securities of the company(ies) covered in this Report might not be eligible for sale in all jurisdictions or to all categories of investors. The availability of those securities and your eligibility to
invest in those securities will be subject to, among others, the prevailing laws of the relevant jurisdiction covering those securities. Furthermore, the value and income of any of the securities covered in this Report

can fall as well as rise and @N investor (including you) may get back less than invested. Future returns are not guaranteed, and a loss of original capital may be incurred. Foreign-currency denominated securities
are subject to fluctuation in exchange rates that could have a positive or adverse effect on the value, price or income of such securities and financial instruments. Past performance is not indicative of comparable
future results and no guarantee regarding future performance is provided in this Report.

This Report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution,

publication, availability or use would be contrary to the applicable laws or regulation of such jurisdiction.



