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e GarudaIndonesia(GIAA) Requested IDR 8.15 tn Fresh Funds from Danantara

& BCA sekuritas

IDX:
Turnover (IDRbn):

7,069 (+0.34%)
14,757 (+16.31%)

Last Chg (%) YTD (%) Vol
RESEARCH (US$ mn)
ASIA
DX 7,069 0.34 (0.15) 906
RESEARCH REPORT LQ45 797 0.21 (3.63) 570
. . Hang Seng 23,654 0.60 17.92 12,045
SMRA - Lessenln.g Impact From VAT Exemption cosp1 i S s 15.43 5,65
e Tactical BUY with lower TP Nikkei 225 37,747 0.80 (5.38) 20,358
. . PCOMP 6,379 (0.53) (2.30) 82
e Can marketing sales match Company guidance? oeT 1132 (149) (19.15) 1,430
e Expecting slower project delivery 2;'?0'“’ ig;j g:j ‘;gj 61';32
e Summarecon Mall Bekasi expansion in October 2025 TWSE 21,618 2.32 (6.15) 13,004
EUROPE & USA
(Please refer to our report here) DAX 24,276 0.77 21.94 256
Dow Jones 42,428 (0.22) (0.27) 1,329
FTSE 100 8,801 29.22 7.69 278
HEADLINE NEWS NASDAQ 19,460 0.32 0.78 4,827
S&P 500 5,971 0.01 1.52 5,853
MACROECONOMY ETF & ADR Chg (%) MoM (%) YTD (%)
e USISM Services PMI Fell to 49.9 in May-25 fL'f("U‘;S(L(;f)E’) - e o @
e Government Rolled Out IDR 600K Wage Subsidy (BSU) for Jun-Jul 2025 Source: Bloomberg
. . L. . COMMODITIES Chg (%) MoM (%) YTD (%)
e Government Began Disbursing 13th Salary for Civil Servants and Retirees as
R Brent (USD/b) 65 (1.17) 6.45 (11.08)
Of \.JUn 25 WTI (USD/bl) 63 (0.88) 8.68 (10.01)
INDUSTRY Coal (USD/ton) 108 0.75 5.32 (13.93)
o e . Copper (USD/mt) 9,622 (0.13) 2.73 9.73
e The Ministry of Energy and Mineral Resources (ESDM) Sets Coal Reference ¢y (usortor) 3,373 0.58 4.08 28.51
Price for Jun-25 at USD 100.97/t Nickel (USD/mt) 15,395 (0.28) (0.55) 0-44
Tin (USD/mt) 32,018 2.04 4.30 10.09
COMPANY Comn (USd/mt) 439 0.06 (6.45) (6.40)
. . . . . . Palm oil (MYR/mt) 3,965 0.46 1.48 (18.43)
* Solusi Sinergi Digital (WIF1) Signed MoU with Telkom (TLKM) to Develop """ o L ods 041 w23 009
National Internet Ecosystem Wheat (USd/bsh) 543 1.35 0.05 (4.61)
. . .. . Source: Bloomberg
e Mitra Keluarga Karyasehat (MIKA) Declared Final Dividend of IDR 43/sh with s ) M 2023
o i s .
16 A) D|V|dend Yleld IDR/USD 16,290 16,290 16,435 16,102
¢ Bank Syariah Indonesia (BRIS) Responded to Rumors of Stake Acquisition  Aubusp 154 154 155 162
CAD/USD 1.37 1.37 1.38 1.44
by Danantara CNY/USD 7.18 7.18 7.27 7.30
e United Tractors (UNTR)Plans to Acquire Gold and Nickel Mines Abroad with ~ USP/ER L4 L4 L3 104
JPY/USD 142.66 142.77 143.70 157.20
Capex of USD 500 mn to USD 1bn SGD/USD 1.29 1.29 1.29 1.37
. JIBOR (%) 5.69 5.69 5.83 6.18
* Medco Energi(MEDC) Repurchased USD 461.52 mn Bonds, Issued New USD 7~ Repo Rate (%) s weo s 600
400 mn Senior Notes 10Y Bond (%) 6.82 6.82 6.87 7.00
CDS - 5Y (bps) 78.19 78.13 96.70 78.89

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1w iM YTD
Equity - In/(Out) (IDRbn) (440)  (2,614) 1,416 (49,169)
Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140
Bonds - In/(Out) (IDRbn) (280) - 24,600 42,888
Sector Performance Last 1D (%) 1M (%) YTD (%)
JCI Index 7,069 0.34 3.72 (0.15)
IDXFIN Index 1,397 (0.75) 1.03 0.31
IDXTrans Index 1,378 1.53 12.84 5.93
IDXENER Index 2,807 0.15 10.61 4.36
IDXBASIC Index 1,476 4.60 24.52 17.86
IDXINDUS Index 935 (0.65) (3.03) (9.73)
IDXNCYC Index 691 0.63 1.88 (5.29)
IDXCYC Index 730 1.28 0.92 (12.57)
IDXHLTH Index 1,526 1.49 9.50 4.75
IDXPROP Index 736 0.39 (1.05) (2.74)
IDXTECH Index 6,706 1.14 (10.56) 67.75
IDXINFRA Index 1,410 0.65 3.54 (4.68)

Source: Bloomberg
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MACROECONOMY
US ISM Services PMI Fell to 49.9 in May-25 Exhibit 1. US ISM Services PMI

The US ISM Services PMI dropped to 49.9 in May-25 (vs Apr-25; 51.6; -1.7
pts), below market expectations of 52. Activity stalled as production
slipped (50 vs 53.7); new orders fell (46.4 vs 52.3); and inventories

declined (49.7 vs 53.4). Supplier deliveries slowed (52.5 vs 51.3); and ‘

employment edged up (50.7 vs 49). Planning remains difficult amid

unclear tariff policies. (Trading Economics) I I .
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Sources: Trading Ecanomics

Government Rolled Out IDR 600K Wage Subsidy (BSU) for Jun-Jul 2025

The Govt. began distributing BSU of IDR 600K on 05 Jun-25 to 17mn workers earning up to IDR 3.5 mn/month, covering IDR 300K each
for Jun and Jul-25. This policy is part of five new economic stimulus programs aimed at boosting household purchasing power.
Eligibility criteria include: Indonesian citizenship with a valid NIK; active BPJS employment insurance membership as of Apr-25; and
not receiving PKH (family assistance program). Civil servants, military personnel, and police are excluded. The BSU increase replaces
the canceled 50% electricity tariff subsidy. (Emitennews)

Government Began Disbursing 13th Salary for Civil Servants and Retirees as of Jun-25

The Govt. began disbursing the 13th salary on 02 Jun-25 to PNS, PPPK, military personnel, police officers, judges, and retirees, in
accordance with Govt. Regulation No. 11/2025. In parallel, the Govt. also rolled out an additional stimulus worth IDR 24.44 tn and
accelerated key priority programs to safeguard consumption and support economic growth. (Bisnis.com)

INDUSTRY

The Ministry of Energy and Mineral Resources (ESDM) Sets Coal Reference Price for Jun-25 at USD 100.97/t

ESDM has set the Coal Reference Price (HBA)for the first period of Jun-25 at USD 100.97/t(-8.53% MoM, -17.91% YoY). The HBA for Jun-
25 applies to coal with a calorific value above 6,000 kcal per kg GAR. The details of the HBA are as follows:

-HBA (6,322 GAR): USD 100.97/t

-HBA (5,300 GAR): USD 77.59/t

-HBA (4,100 GAR): USD 50.08/t

-HBAII(3,400 GAR): USD 35.47/t

(Emitennews)

COMPANY

Solusi Sinergi Digital (WIFI) Signed MoU with Telkom (TLKM) to Develop National Internet Ecosystem

WIFIsigned an MoU with TLKM and Telkom Infrastruktur to collaborate on network infrastructure and internet ecosystem development.
This partnership is expected to advance to technical implementation and serve as a key catalyst for delivering “internet rakyat” to over
40 mn households in Indonesia. (Company)

Mitra Keluarga Karyasehat (MIKA) Declared Final Dividend of IDR 43/sh with 1.6% Dividend Yield
MIKA will distribute a final dividend of IDR 1.14 tn (DPR: 52 %), yielding 1.6% (DPS: IDR 43/sh). The payout was approved by shareholders
during the AGMS held on June 4, 2025. (Kontan)

Bank Syariah Indonesia (BRIS) Responded to Rumors of Stake Acquisition by Danantara

BRIS responded to news about a potential stake acquisition by state investment body Danantara. The Co. stated that BSI could not
comment further as the matter lies under shareholder authority. Separately, SOE Minister Erick Thohir confirmed the potential spin-
off of BSI from Bank Mandiri (BMRI) s still under review. (Bisnis.com)

Page 2 of 8



Vista

Indonesia Morning Digest
5 June 2025

I HEADLINE NEWS

United Tractors (UNTR) Plans to Acquire Gold and Nickel Mines Abroad with Capex of USD 500 mn to USD 1bn

UNTR is looking to acquire gold and nickel mines abroad, particularly in Australia and Canada, with a capex of USD 500 mn to USD 1 mn.
The Co. aims to achieve a50:50 revenue split between coal and non-coal sectors in the coming years, up from the 2024 revenue mix of
65% coal and 35% non-coal. (Kontan)

Medco Energi (MEDC) Repurchased USD 461.52 mn Bonds, Issued New USD 400 mn Senior Notes

MEDC conducted a bond buyback totaling USD 461.52 mn via tender offers on two notes issued by its subsidiaries, Medco Oak Tree Pte.
Ltd. and Medco Bell Pte. Ltd. Medco Oak Tree accepted USD 150.59 mn of the 2026 notes (out of USD 242.32 mn outstanding), while
Medco Bell repurchased USD 310.93 mn of its 2027 notes (out of USD 418.71 mn).

Separately, MEDC priced a new USD 400 mn senior note on 08 May-25. (Bisnis.com)

Garuda Indonesia (GIAA) Requested IDR 8.15 tn Fresh Funds from Danantara

GIAA isreportedly in talks with Danantara for a capital injection of USD 500 mn or IDR 8.15 tn to support its financial recovery. The deal
may be finalized by Jun or Jul-25 and could be disbursed in two phases. Part of the funds is planned for Citilink to reactivate over a
dozen aircraft. The Govt. is also considering transferring Citilink’s control to Pertamina. (Bisnis.com)
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IM25 BCA Sekuritas Market Consensus

Met Profit FY25 o FY25 FY25 % FY25

(IDRbn) Estimate| to FY25F Remarks Estimate to Fy2sF| Remarks
Healthcare
KLEF 1,144 3,953 32.2% Above 3,446 33.2% Above
MIKA 311 1,290 24.1% In-line 1,269 24.5% In-line
HEAL 118 678 17.4% Below 611 19.3% Below
BMHS 3 15 22.6% In-line 22 B5.4% Below
SIDO 233 1,280 18.2% Below 1,259 18.5% Below
Basic Materials
ANTM 2,131 4,271 49,9% Above 4,154 51.3% Above
INCO 0.022 0.18 12.3% Below 0.08 28.8% Above
INTP 653 3,648 17.9%; Below 3,034 16.6% Below
SMGR 43 1,075 4.0% Below 1,075 4.0% Below
MNCKL 1,657 9,257 17.9% Below 9,747 17.0% Below
AVTA 446 1,652 27.0% Above n.a n.a n.a
Financials
BEBENI 5,380 25,865 20.8% Below 23,190 23.2% Below
BMRI 13,197 55,218 23.9%; In-line 57,378 23.0% In-line
BBRI 13,804 61,080 22.6% Below 58,991 23.4% Below
BBCA 14,147 n.a n.a n.a 58,218 24.3% In-line
Technology
WIFI a3 349 23.7% In-line n.a n.a n.a
MSTI 115 500 23.0% In-line n.a n.a n.a
Consumer Mon-Cyclicals
AALT 277 1,897 14.6% Below 1,530 18.1% Below
CPIN 1,537 4,132 37.2% Above 4,317 35.6% Above
JPFA 580 3,317 20.5% Below 3,333 20.4% Below
DEMNG 351 2,562 13.7% Below 1,310 26.8% Ahove
INDF 3,273 12,445 26.3% Above 11,325 28.9% Above
ICBP 2,728 11,658 23.4% Below 10,533 25.9% Above
LSIP 392 1,375 28.5% Ahove 1,174 33.4%% Ahove
MIDI 190 796 23.9% In-line 632 27.9% Above
MYOR 689 3,462 19.9% Below 3,329 20.7% Below
ROTI 23 383 6.0% Below 397 5.8% Below
UNWVR 1,237 4,056 30.5% Above 3,866 32.0% Above
Consumer Cyclicals
ACES 138 1,007 13.7% Below 908 15.2% Below
ERAR 203 1,080 18.8% Below 1,201 16.9% Below
AUTO s06 2,024 25.0% In-line 2,126 23.8% In-line
CNMA -68 850 -8.0% Below 971 -7.0% Below
Energy
ADRO 0.08 0.58 13.3% Below 0.45 17.2% Belaw
Infrastructures
EXCL 385 2,081 18.5% Below 2,213 17.4% Below
MTEL 526 2,219 23.7% Below 2,210 23.8% Below
ISAT 1,311 5,351 24.5% Below 5,463 24.0% Below
TLEM 5,810 25,482 22.8% Below 24,936 23.3% Below
TOTL 76 330 23.0% In-line n.a n.a n.a
JSMR 927 3,565 26.0% In-line 3,863 24.0% In-line
Property & Real Estate
PAMNI 50 455 11.0%% Below 1,000 5.0%% Below
CTRA 660 2,730 24.0% In-line 2,357 28.0% Above
Industrial
MAREK 70 2495 23.7% In-line 311 22.5% In-line
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Countries Events Dates
Indonesia S&F 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
Consumer Confidence MAY 12-Jun-25
Retall Sales Yo¥Y 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 0d4-Jun-25
Balance of Trade MAY 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
ST Balance of Trade APR 05-Jun-25
ﬂ Westpac Consumer Confidence Change JUN 10-Jun-25
Unemployment Rate MAY 19-Jun-23
China Caixin Manufacturing PMI MAY 03-Jun-25
Inflation Rate YoY MAY 09-Jun-25
House Price Index YoY MAY 16-Jun-25
Japan Household Spending Yo APR 06-Jun-25
. PPI YooY MAY 11-Jun-25
Balance of Trade MAY 18-Jun-25
United Kingdom |GDP YoY APR 12-Jun-25
[ | L Inflation Rate YoY MAY 18-Jun-25
L] [N Core Inflation Rate YoY MAY 18-Jun-25
Retail Sales YoY MAY 20-Jun-25

Source: Tradingeconomics.com
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Exhibit 1. Coal Price

Exhibit 2. Palm Qil Price

3,947
108
-~
Sources: Bloomberg, BCA Sekuritas Sources: Bloomberg, BCA Sekuritas
Exhibit 3. Nickel Price Exhibit 4. Tin Price
32,018
18,395

v

Sources: Bloomberg, BCA Sekuritas

Sources: Bloomberg, BCA Sekuritas
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Equity Research Institutional Equity Market Sales Equity Market
research@bcasekuritas.co.id ecm@bcasekuritas.co.id sales@bcasekuritas.co.id
PT BCA Sekuritas

Menara BCA - Grand Indonesia, 415t Floor
JI. MH Thamrin No. 1, Jakarta 10310

Tel. +62 212358 7222

Fax. +62 212358 7250/300

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.



