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DEWA - Even a Wallflower Can Bloom

e Initiating Coverage with a BUY, Backed by Explosive EPS Growth and Margin
Expansion

e First Light - after Dark Times

e Second Inning Growth: Third-Party Contracts to Fuel Margin Expansion

e Vertical Integration and Gold Reserves to Drive Next Growth Wave
(Please refer to our report here)

HEADLINE NEWS

INDUSTRY

¢ Indonesian Govt. Revised TKDN Scheme with Investment Incentives

e Govt. Sets New HPP at IDR 18,000/kg to Support Poultry Farmers

¢ INACA Backs VAT Discount on Tickets, Urges Policy Reforms

COMPANY

e Sinar Eka Selaras (ERAL) Officially Grand Launched XPENG on 19 Jun-25

e Sorimuda Pulungan to Resign as Director of Darma Henwa (DEWA), Will
Remain as Advisor

e Blue Bird (BIRD) to Distribute IDR 300.2 bn Dividend

e Bumi Resources (BUMI)to Issue IDR 350 Bn Bonds for Wolfram Acquisition

e Indonesian Paradise Property (INPP) Sets IDR 1.1 Tn Capex to Boost Growth
in 2025

e Archi Indonesia (ARCI) Discovers 60 g/t Gold, Sets USD 80 mn Capex for
2025

e Tempo Inti Media(TMPQ) Established Film Subsidiary Pal8 Pictures

e Salim Ivomas (SIMP) to Distribute IDR 20/sh Dividend

e Global Mediacom (BMTR) Issues IDR 1.4 tn Bonds and Sukuk
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INDUSTRY

Indonesian Govt. Revised TKDN Scheme with Investment Incentives

The Indonesian Govt. will revise TKDN scheme to attract more investment and strengthen local industry. The new scheme introduces
incentives of up to 15% additional TKDN value for companies that build factories in Indonesia. The revised calculation will include export
value, R&D activities, and innovation, and will apply flexibly to high-tech, ICT, and healthcare sectors. (Bisnis.com)

Govt. Sets New HPP at IDR 18,000/kg to Support Poultry Farmers

The Govt. has raised the production cost benchmark for live chickens to IDR 18,000/kg (effective 19 JuL-25) to prevent farmer losses
amid rising feed and operational costs. However, market prices remain low at IDR 13,000 - 14,000/kg, below the govt's reference price
of IDR 25,000/kg. Farmers urge stronger enforcement to ensure prices align with the new HPP. (Bisnis.com)

INACA Backs VAT Discount on Tickets, Urges Policy Reforms

The Indonesia National Air Carriers Association (INACA) has expressed support for the govt.'s VAT discount on domestic flight tickets,
aimed at stimulating demand amid weakening purchasing power. However, INACA highlights unresolved structural issues, including
outdated upper fare limits, rising operational costs, and a sluggish fleet recovery, with only 350 of 700 aircraft in operation. The
association is calling for fare cap revisions, duty-free import of spare parts, and VAT exemptions on fuel and domestic tickets to help
revive the aviation industry. (Bisnis.com)

COMPANY

Sinar Eka Selaras (ERAL) Officially Grand Launched XPENG on 19 Exhibit 1.XPENG Grand Launching
Jun-25 —

ERAL, under Erajaya Group (ERAA), officially held the grand launch
of XPENG EV as the main brand holder on 19 Jun-25 at Grand
Atrium Kota Kasablanka, following pre-sales that began in May-25
and reached around ~200 units by Jun-25. XPENG is brought in by
ERAL as part of ERAA’s strategic expansion into the EV segment.
The lineup includes the X9 (IDR 990-1,099 mn OTR)and G6 (IDR 599
mn OTR). Grand launch promos valid until 22 Jun-25 offer 1-year
free Voltron charging and a Stanley tumbler for both models, with
an additional IDR 10 mn Eraspace voucher for G6 buyers. First
deliveries are scheduled for Sep-Oct 25. (Company)

Sources: BCA Sekuritas

Sorimuda Pulungan to Resign as Director of Darma Henwa (DEWA), Will Remain as Advisor
Sorimuda Pulungan has submitted his resignation from his position as Director of DEWA, effective upon approval at the AGMS on 30

Jun-25, following the submission of his resignation letter dated 17 Jun-25. He will continue to support the Co. in an advisory role,
contributing to its growth and performance going forward. (IDX)

Blue Bird (BIRD) to Distribute IDR 300.2 bn Dividend

BIRD will distribute a final cash dividend of IDR 300.2 bn (IDR 120/sh; Div.yield: 6.3%; DPR: 51%) for FY24, following strong earnings
growth supported by solid operational performance. The dividend was approved at the AGMS on 19 Jun-25, with the record date set for0
2 Jul-25 and payment on 11Jul-25. The remaining IDR 284.9 bn of net income will be retained to strengthen capital and support strategic
development and capex. (Investor Daily)

Bumi Resources (BUMI) to Issue IDR 350 Bn Bonds for Wolfram Acquisition

BUMI will issue Sustainable Bonds | BUMI Phase | Year 2025 with idA+ rating and worth IDR 350 bn as part of a larger bond offering
targeting IDR 5 tn in total. The initial offering period will run from 19-23 Jun-25, with the public offering expected on 01-03 Jul-25. Net
proceeds will fund BUMI's acquisition of Wolfram Ltd, an Australia-based copper and gold miner with license valid through 31 Dec-36.
The deal value is up to IDR 350 bn (AUD 33.04 mn). (Investor Daily)
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Indonesian Paradise Property (INPP) Sets IDR 1.1 Tn Capex to Boost Growth in 2025

INPP has allocated IDR 1.1 tn in capex for 2025, focusing on retail project completion and property sales to strengthen cash flow and
boost revenue. About 30% of the budget will go to Jakarta, 30-40% to Bali, and the rest to Bandung and other cities. The capexis mainly
allocated to commercial (66 %), hospitality (28%), and recurring income (6%) projects. (Kontan)

ArchiIndonesia (ARCI) Discovers 60 g/t Gold, Sets USD 80 mn Capex for 2025

ARCl discovered high-grade gold ore with a grade of 60 g/t over a 36-meter thickness, found at a depth of 178-241 meters in the northern
East Corridor. The result surpasses global peers, such as Spartan Resources' 39.2 g/t over 27 meters. ARCI has allocated USD 80 mn in
2025 capex, mainly for continued exploration and underground mine development at the Kopra pit. The Co. manages the Toka Tindung
gold mine in North Sulawesi, with total mineral resources of 145.8 mn tons at 1.2 g/t, containing 5.5 mn oz of gold. (Kontan)

Tempo Inti Media (TMPO) Established Film Subsidiary Pal8 Pictures

TMPO, via its subsidiary PT Dimensi Idea Kreatif, established a film company named Pal8 Pictures in partnership with PT Putri Bakti.
TMPO holds a 60% stake in the new entity. The move aims to expand its business into the creative industry, with Pal8 Pictures set to
produce films inspired by Tempo’s journalistic content and digital platforms. (IDX)

Salim lvomas (SIMP) to Distribute IDR 20/sh Dividend

SIMP will distribute a final cash dividend of IDR 20/sh (Div. yield: 4.5%), representing a 21.3% payout ratio based on FY24 net profit of
IDR 1.54 tn. The dividend is scheduled to be paid on 22 Jul-25. (Emitennews)

Global Mediacom (BMTR) Issues IDR 1.4 tn Bonds and Sukuk

BMTR is offering IDR 1.4 tn in debt securities as part of its PUB V program, targeting up to IDR 1.75 tn from bonds and IDR 1.25 tn from
sukuk. In this first phase, BMTR issues IDR 850 bn in bonds and IDR 550 bn in sukuk ijarah, split into three series by tenor: 3-year(Series
A), 5-year(Series B), and 7-year (Series C). Bond coupons are 7.60%, 7.85%, and 7.90% p.a. respectively, with quarterly payments. Sukuk
ijarah provides total return of IDR 434.99 bn (A), IDR 89.01bn(B), and IDR 26 bn(C), also paid quarterly. The offer began on 19 Jun-25, with
allotment and distribution on 20 and 24 Jun, and listing on IDX on 25 Jun-25. (IDX)
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I FY25 vs. Estimates

Net Profit Annualizfed Net Profit 3M25f BCA Sekuritas Market Consensus
FY24 Net Profit Net Profit FY25| % 3M25 FY25 %% IM25

{IDRbn) EY25F Yo% (IDRbn) | Estimate| to Fy2sF | oMK | eotimate | to Fy2se| Romarks
Healthcare
KLBF 3,241 4,576 41.2% 1,144 3,353 32.2% Above 3,446 33.2% Above
MIKA 1,146 1,244 8.5% 311 1,290 24.1% In-line 1,269 24.5% In-line
HEAL 536 472 -11.9% 118 678 17.4% Below 611 19.3% Below
BMHS 12 13 10.5% 3 15 22.6% In-line 52 8.4% Below
SIDO 1,171 932 -20.4% 233 1,280 18.2% Below 1,259 18.5% Below
Basic Materials
ANTM 3,047 3,524 133.7% 2,131 4,271 45.9% Above 4,154 51.3% Above
INCO o W] 54.4%; 0 0 12.3% Below 0 28.8% Above
INTF 2,008 844 -58.0% 211 1,179 17.9% Below 1,271 16.6% Below
SMGR 720 172 -76.1% 43 1,075 4.0% Below 1,075 4.0% Below
MNCKL 6,380 6,628 3.9% 1,657 9,257 17.9% Below 9,747 17.0% Below
AVIA 1,664 1,784 7.2% 445 1,652 27.0% Above n.a n.a n.a
Financials
BENI 21,464 21,520 0.3% 5,380 25,865 20.8% Below 23,190 23.2% Below
BMRI 55,783 52,788 -5.4% 13,187 55,218 23.9% In-line 537,378 23.0% In-line
BBRI 60,155 55,2186 -8.2% 13,804 61,080 22.6% Below 58,991 23.4% Below
BEBCA 54,836 56,588 3.2% 14,147 n.a n.a n.a 58,218 24.3% In-line
Technology
WIFI 231 330 42.9% 83 349 23.7% In-line n.a n.a n.a
MSTI 530 460 -13.3% 115 500 23.0% In-line n.a n.a n.a
Consumer Non-Cyclicals
AALT 1,148 1,108 -3.4% 277 1,897 14.6% Below 1,530 13.1% Below
CPIN 3,713 6,148 65.6% 1,537 4,132 37.2% Above 4,317 35.6% Above
JFFA 3,019 2,720 -9.9% 880 3,317 20.5% Below 3,333 20.4% Below
DSNG 1,142 1,404 22.9% 351 2,562 13.7% Below 1,310 26.8% Above
INDF 8,642 13,092 51.5% 3,273 12,445 26.3% Above 11,325 28.9% Above
ICBP 7,079 10,912 54.1% 2,728 11,658 23.4% Below 10,533 23.9% Above
LSIP 1,477 1,568 6.2% 392 1,375 28.5% Above 1,174 33.4% Above
MIDI 546 762 359.4% 1590 796 23.9% In-line 682 27.9% Above
MYOR 3,000 2,736 -8.1% G689 3,462 19.9% Below 3,329 20.7% Below
ROTI 363 g2 -74.6% 23 383 6.0% Below 397 5.8% Below
UNVE 3,369 4,948 45.9% 1,237 4,056 30.5% Above 3,866 32.0% Above
Consumer Cyclicals
ACES 892 552 -38.1% 138 1,007 13.7% Below 908 15.2% Below
ERAA 1,033 812 -21.4% 203 1,080 18.8% Below 1,201 16.9% Below
AUTO 2,034 2,024 -0.5% 506 2,024 25.0% In-line 2,128 23.8% In-line
CMNMA 729 272 -62.7% -68 850 -8.0% Below 971 -7.0% Below
Energy
ADROC 1 3 123.2% 1 B 13.3% Below 4 17.2% Below
Infrastructures
EXCL 1,819 1,540 -15.3% 385 2,081 18.5% Below 2,213 17.4% Below
MTEL 2,108 2,104 -0.2% 526 2,215 23.7% Below 2,210 23.8% Below
ISAT 4,911 5,244 6.8% 1,311 5,351 24.5% Below 5,463 24.0% Below
TLEM 23,649 23,240 -1.7% 5,810 25,482 22.8% Below 24,936 23.3% Below
TOTL 265 304 14.5% 76 330 23.0% In-line n.a n.a n.a
JSMR 4,536 3,708 -18.2% 927 3,565 26.0% In-line 3,863 24.0% In-line
TOWR 12,736 3,212 -74.8% 803 3,212 23.0% In-line 3,369 22.5% Below
TEIG 6,867 1,652 -75.9% 413 1,465 28.2% Above 1,576 26.2% Above
Property & Real Estate|
PANI 624 200 -67.9% 50 455 11.0% Below 1,000 3.0% Below
CTRA 2,126 2,640 24.2% 660 2,750 24.0% In-line 2,357 28.0% Above
Industrial
MAREK 287 280 -2.3% 70 295 23.7% In-line 311 22.5% In-line
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Countries Events Dates
Indonesia S&P Global Manufacturing PMI MAY 02-Jun-25
- Inflation Rate YoY MAY 02-Jun-25
Core Inflation Rate YoY APR 02-Jun-25
Inflation Rate MoM MAY 02-Jun-25
Car Sales YoY MAY 11-Jun-25
Conszumer Confidence MAY 12-Jun-25
Retail Sales YoY APR 13-Jun-25
Balance of Trade APR 02-Jun-25
United States |ISM Manufacturing PMI MAY 02-Jun-25
E ISM Services PMI MAY 04-Jun-25
Balance of Trade M&Y 05-Jun-25
Unemployment Rate MAY 06-Jun-25
Inflation Rate YoY MAY 11-Jun-25
Core Inflation Rate YoY MAY 11-Jun-25
Retail Sales YoY MAY 17-Jun-25
Australia S&P Global Composite PMI MAY 02-Jun-25
Balance of Trade APR 05-Jun-25
Westpac Consumer Confidence Change JUN 10-Jun-25
Unemployment Rate MAY 19-Jun-25
Caixin Manufacturing PMI MAY 03-Jun-25
Inflation Rate YoY MAY 09-Jun-25
House Price Index YoY MAY 16-Jun-25
Household Spending YoY APR 06-Jun-25
FFI YooY MAY 11-Jun-25
Balance of Trade MaY 18-Jun-25
United Kingdom |GDP Yot APR 12-Jun-25
e —y Inflation Rate YoY MAY 18-Jun-25
L] [T Core Inflation Rate YoY MAY 18-Jun-25
Retail Salez YoY MAY 20-Jun-25

Source: Tradingeconomics.com
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Exhibit 1. Coal Price Exhibit 2. Palm Qil Price
4
4,085
12
Sources: Bloomberg, BCA Sekuritas Sources: Bloomberg, BCA Sekuritas
Exhibit 3. Nickel Price Exhibit 4. Tin Price
& X
32,009
15,056
' » » M DA
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, (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.



