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IDX: 6,273 (+0.66%)
Turnover (IDRbn): 9,360 (+6.95%)

(%) YTD (%) Vol
I RESEARCH (US$ mn)
ASIA

HEADLINE NEWS IDX 6,723 0.66 (5.04) 557
LQ45 754 0.49 (8.82) 272
INDUSTRY Hang Seng 21,972 (0.04) 9.53 9,079
N KOSPI 2,549 0.10 6.23 5,332
¢ Indonesia to Increase Soybean and Wheat Imports from the US Nikkei 225 35,840 0.38 (10.16) 24,954
COMPANY PCOMP 6,250 (0.31) (4.28) 76
. SET 1,160 0.05 (17.19) 813
e BCAS: BBNI IJ - Earnings Below Ours and Consensus SHCOMP 3,288 (0.20) (1.89) 50,663
e BCAS: MTEL IJ - 1025 results: net profit slightly below ours and cons' st 3812 (031) 064 659
) i . . TWSE 20,034 0.81 (13.03) 6,296

¢ United Tractors (UNTR) Explored Further Mineral Mine Acquisitions EUROPE & USA
. .« e . . . DAX 22,272 0.13 11.87 253
e Bank CIMB Niaga (BNGA) Officially Planned Spin-0ff of Sharia Unit bow Jones 40,228 0.28 (5.45) 1283
e Apple Planned to Relocate iPhone Production Base to India by 2026 ;;zED:go Bt fg?g) (13-23) o
o AKR Corporindo (AKRA) Prepared IDR 1.97 tn Cash Dividend for 2024 S&P 500 5,529 0.06 (6.00) 5,447
. . . ETF & ADR Chg (%) MoM (%) YTD (%)
e Surya Citra Media(SCMA) to Announced IDR 18 Final DPS £IDO US (USD) 16.93 0.95 342 8.39)
e PAM Mineral (NICL) to Distribute IDR 127.62 Bn Dividend TLK US (USD) 1532 (0.26) 4.08 (6.87)
.. Source: Bloomberg
e Pembangunan Jaya Ancol (PJAA)to Announced IDR 38.4 Bn Dividends from  [IIEes Chg (%) MoM (%) YTD (%)
2024 Eammgs Brent (USD/b) 66 (1.51) (9.48) (10.47)
e Puradelta Lestari (DMAS) Approved IDR 1.4 tn Dividend for FY24 WTI (USD/bl) 62 (1.54) (9:94) (11.57)
. g . Coal (USD/ton) 96 0.26 (7.63) (23.67)
e Asia Pacific Investama (MYTX) 1025 Net Profit Dropped 23% Copper (USD/mE) 0,378 0.04 (4.25) 6.6
Gold (USD/toz) 3,344 0.73 8.39 27.41
Nickel (USD/mt) 15,615 0.45 (4.67) 1.87
Tin (USD/mt) 32,021 0.13 (11.59) 10.10
Corn (USd/mt) 483 (0.46) 5.05 3.09
Palm oil (MYR/mt) 4,040 (2.39) (15.16) (16.89)
Soybean (USd/bu) 1,063 0.31 2.43 2.68
Wheat (USd/bsh) 531 (2.57) (2.16) (6.76)
Source: Bloomberg

CURRENCY & RATES 1D iM 2023
IDR/USD 16,855 16,855 16,560 16,102
AUD/USD 1.56 1.55 1.59 1.62
CAD/USD 1.38 1.38 1.43 1.44
CNY/USD 7.29 7.29 7.26 7.30
USD/EUR 1.14 1.14 1.08 1.04
JPY/USD 142.11 142,01 149.84 157.20
SGD/USD 1.31 1.31 1.34 1.37
JIBOR (%) 5.80 5.80 6.67 6.18
7D Repo Rate (%) 5.75 5.75 5.75 6.00
10Y Bond (%) 6.91 6.91 7.00 7.00
CDS - 5Y (bps) 95.54 95.66 93.47 78.89

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1w iM YTD

Equity - In/(Out) (IDRbn) (178) (1,331) (20,958) (50,881)
Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140

Bonds - In/(Out) (IDRbn) (700) (700) (3,710) 8,048

Sector Performance Last 1D (%) 1M (%) YTD (%)

JCI Index 6,723 0.66 3.26 (5.04)
IDXFIN Index 1,374 0.83 2.42 (1.32)
IDXTrans Index 1,193 0.74 4.72 (8.28)
IDXENER Index 2,531 1.30 6.52 (5.89)
IDXBASIC Index 1,155 (0.03) 11.24 (7.72)
IDXINDUS Index 976 0.56 1.36 (5.80)
IDXNCYC Index 673 0.23 4.83 (7.68)
IDXCYC Index 713 0.75 0.06 (14.55)
IDXHLTH Index 1,318 0.50 5.97 (9.50)
IDXPROP Index 733 0.33 7.39 (3.14)
IDXTECH Index 7,488 (0.53) (1.23) 87.30
IDXINFRA Index 1,342 0.46 8.44 (9.26)

Source: Bloomberg
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INDUSTRY

Indonesia to Increase Soybean and Wheat Imports from the US

Indonesia plans to boost soybean and wheat imports from the US, aiming to secure supply and benefit from potential tariff negotiations
following US policy shifts. As of 2024, ~90-95% of domestic soybean needs are still met via imports, with demand reaching ~2.8 mn
tonsin 2023. Wheat import demand is forecast at ~10 mn tons in 2024. The US remains a major supplier due to competitive pricing and
quality, despite higher freight costs compared to Argentina or Brazil. (Kontan)

COMPANY
BCAS: BBNI IJ - Earnings Below Ours and Consensus
BEBNIIJ QoQ YoY FY25F/ FY25F/
Financial Highlight - 1Q25 (IDRbn) 1Q24 4Q24 1Q25 (%) (%) BCAS Cons.
Interest income 15,875 17,747 16,713 (5.8) 53
Interest expense 6,485 6,705 6,879 2.6 6.1
Net interest income 9,390 11,042 9,834 (10.9) 4.7
Non- interest income 5,067 6,689 5,080 (24.0) 03
Operating income 14,830 18,240 14,914 (18.2) 0.6 20.5% 22.0%
Operating expense 6,667 8,904 6,770 (24.0) 1.5
Provisioning 1,726 2,618 1,593 {(39.2) (7.8)
Operating profit 6,437 6,718 6,552 (2.5) 1.8 20.4% 22.5%
PPOP 8,163 9,335 8,144 (12.8) (0.2)
Pre-tax profit 6,437 6,715 6,519 (2.9 1.3
Net profit 5.326 5.155 5,380 4.4 1.0 20.8% 23.2%
NIM (%) 47 44 40
CIR (%) 41.7 474 432
Mar-24 Dec-24 Mar-25 QoQ YoY
(%) (%)
Gross loans 695,162 775,872 765,469 (1.3) 0.1
Total assets 1,066,715 1,129,806 1,146,583 15 75
Third party funding 780,230 805,511 819,580 1.7 5.0
Equity 142,828 160,201 166,024 3.6 162
LDR (%) 89.0 96.1 932
CAR (%) 205 214 223
Gross NPL (%) 2.0 2.0 20
ROE (%) 16.2 159 147

- BBNI booked a net profit of IDR 5.4 tn in 1025 (+4.4% Qo0Q; +1.0% YoY), which came in below both our and consensus estimates.
-Interestincome came at IDR16.7tn(-5.8% Qo0; +5.3% YoY), while interest expense rose to IDR 6.9 tn(+2.6% Qo0; +6.1% YoY) - bringing
1025 net interest income at IDR 9.8 tn(-10.9% Qo00; +4.7% YoY).

- Non -interest income declined to IDR5.1tn(-24.0% Q00; +0.3% YoY), while operating income was booked at IDR 14.9 tn (-18.2% QoQ;
+0.6% YoY).

- Operating profit came at IDR 6.5 tn(-2.5% Qo0Q; +1.8% YoY), while PPOP declined to IDR 8.1tn(-12.8% Q00; -0.2% YoY).

- Loans stood at IDR 765 bn in 1025 (-1.3% Qo0Q; +10.1% YoY), while total assets reached IDR 1.1tn (+1.5% 000Q; +7.5% YoY). Deposits came
inat IDR 241bn(-0.2% Q00Q; +2.1% YoY)

- LDR stood at 93.2% (vs 1024: 89.0%; 4024: 96.1%). Gross NPL was maintained at 2.0% (vs 2.0% in 1024 and 4024), while CAR stood at
22.3% (vs 1024: 20.5%; 4024: 21.4%).
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BCAS: MTEL IJ - 1025 results: net profit slightly below ours and cons’
% of BCAS' % of Cons’

MTEL results (IDR Bn) 1024 4024 1025 goq % yoy % FY24F FY24F
Revenue o 2230 2430 2262 91%  14% 22.8% 23.4%
D&A Expense (838) (905) (864) -4.6% 3.0%
Other COGS (217} (276) (236) -14.2% 9.2%
Gross Profit 1,176 1,309 1,162 -N.2% -1.2%
Operating Income 1.020 1,125 1,015 -9.8% -0.5%
EBITDA 1,859 2,030 1,879 -7.4% 11% 22.7% 23.4%
Other Inc (Exp) (131) (128) (155)  214% 18.1%
Finance Exp(net) (318) (372) (313) -1K.9% -1.7%
Earnings Before Tax 57 625 547 -12.5% -4.1%
Net Profit 521 575 526 -8.5% 1.0% 23.7% 23.8%
Margins 1024 4024 1025 qgoq % yoy %
Gross Profit Margin (%) 52.7% 52.6% 5L.4%  -120bp  -130bp
EBITDA Margin (%) 83.3% 81.5% 83.0%  +150bp -30 bp
Net Profit Margin (%) 23.4% 23.1% 23.3% +20 bp -10 bp
Revenue Breakdown 1024 4024 1025 qgoq % yoy %
Tower lease 2,083 2,295 2,109 -8.1% 1.3%
Construction Service 134 187 146 -21.8% 9.0%
Other Service 13 8 7 -12.5%  -48.2%

- MTEL 1025 net profit increased 1% yoy; slightly below ours and cons' estimate, accounted for 23.8% of FY25E; NPM was well
maintained at 23.3% (-10 bp yoy)

- Revenue increased modestly +1.4% yoy despite declined 9% qoq, seasonally the 10 revenue always lower compared to 40Q in last 3
years.

- EBITDA margin well maintained at 83%: showing excellence cost efficiency.

- company has not published operational numbers; more details will be provided later after earnings call

United Tractors (UNTR) Explored Further Mineral Mine Acquisitions

UNTR continued to explore opportunities to expand its non-coal mineral portfolio, focusing on nickel, gold, copper, and silver, and
allocating USD 500 mn-1bn annually for potential acquisitions. The Co was also studying lithium development. UNTR targeted a 50:50
revenue contribution between coal and non-coal sectors by 2030. (Kontan)

Bank CIMB Niaga (BNGA) Officially Planned Spin-Off of Sharia Unit

BNGA officially announced the plan to spin off its Sharia Business Unit (UUS) by establishing PT Bank CIMB Niaga Syariah. The proposal
will be sought for approval in the shareholders’meeting on 26 Jun-25. The spin-off isin line with POJK No. 12/2023, requiring separation
once UUS assets reach IDR 50 tn or 50% of the parent’s assets. CIMB Niaga Syariah booked a net profit of IDR 2.12 tn in 2024 (+10.9%
YoY). The effective date for the spin-off is targeted for 4 May-26. (Bisnis.com)

Apple Planned to Relocate iPhone Production Base to India by 2026

Apple planned to shift a large portion of its iPhone production for the US market from China to India by end-2026. The move was
accelerated from the initial plan to mitigate potential US tariffs on Chinese goods. Currently, ~80% of iPhones sold in the US are made
in China. Apple increased its India production in Mar-25. Although production costsin India are ~5-8% higher, Apple sees strategic value
in diversification. (Kontan)
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AKR Corporindo (AKRA) Prepared IDR 1.97 tn Cash Dividend for 2024

AKRA will allocate IDR 1.97 tn from 2024 net profit for dividends, equivalent to IDR 100/sh. The final dividend of IDR 50 per sh(IDR 987.64
bn) will be distributed on 22 May-25. AKRA's 2024 DPR reached 88.76%, similar to 2023. Dividend yield remains attractive at ~5%.
(Kontan)

Surya Citra Media (SCMA) to Announced IDR 18 Final DPS

AALI approved the distribution of IDR 1.14 tn (IDR 268/sh, Div.yield: 4.5%), with 40% DPR. Previously, AALI distributed an interim
dividend of IDR 84/sh in Oct-24. Thus, the final dividend of IDR 184/sh will be paid on 28 May-25 to shareholders recorded by 09 May-25.
(Emitennews)

PAM Mineral (NICL) to Distribute IDR 127.62 Bn Dividend

NICL will distribute a total cash dividend of IDR 127.62 bn from its 2024 net profit (IDR 12/sh, Div. yield: 2.5%), with 40% DPR. The
dividend schedule is as follows:

- Cum dividend (Regular & Negotiated Market): 05 May-25

- Ex dividend (Reqular & Negotiated Market): 06 May-25

- Cum dividend (Cash Market): 07 May-25

- Ex dividend (Cash Market): 08 May-25

- Recording date: 07 May-25

- Payment date: 15 May-25

(Emitennews)

Pembangunan Jaya Ancol (PJAA) to Announced IDR 38.4 Bn Dividends from 2024 Earnings
PJAA approved the distribution of cash dividends totaling IDR 38.4 bn (IDR 24/sh, Div. yield: 4.8%), with 21.6% DPR. The decision was
made during the AGMS held on 25 Apr-25. (Emitennews)

Puradelta Lestari (DMAS) Approved IDR 1.4 tn Dividend for FY24

DMAS approved a dividend distribution of IDR 1.4 tn (IDR 29/sh) for FY24, equivalent to a 1056% DPR and a 16.3% dividend yield as of 28
Apr-25. Cum date and payment date have yet to be announced. In FY23, DMAS only distributed an interim dividend of IDR 12/sh in Dec-
23 without a final dividend. (Company)

Asia Pacific Investama (MYTX) 1025 Net Profit Dropped 23%

MYTX booked a net profit of IDR 14.32 bn in 1025 (-23% YoY). EPS also declined to IDR 1.85 (1024; IDR 2.41). Net sales declined to IDR
243.87 bn (-25.65% YoY), while cost of goods sold dropped to IDR 245.63 bn. The company recorded a lower gross loss of IDR 1.75 bn
(1024; IDR 17.17 bn). (Emitennews)
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12M24 BCA Sekuritas Market Consensus
Met Profit FY24 Estimate % FY24 FY24 Estimate % FY24
(IDRbn) (IDRbn) to Fy2ap| Remarks (IDRbn) to Fy2ap| Remarks

BMRI 55,783 55,176 101.1% In-line 56,690 98.4% In-line
BBCA 54,836 n.a n.a n.a 54,781 100.1% In-line
BBRI 60,644 56,783 106.8% Above 61,072 99.3% In-line
BENI 21,464 21,992 97.6% In-line 22,082 97.2% In-line
BETN 3,007 3,645 82.5% Below 3,394 88.6% Below
ISAT 4,911 5,175 94,9% In-line 5,197 94,5% In-line
KLEF 3,240 3,400 95.3% In-line 3,195 101.4% In-line
UNVR 3,389 3,782 89.6% Below 3,736 90.7% Below
EXCL 1,819 1,837 09.0% In-line 1,839 08.9% In-line
AALT 1,148 1,104 104.0% In-line 1,130 101.6% In-line
AUTO 2,034 2,030 100.2% In-line 1,878 108.3% Above
INCO 58 75 77.7% Below 77 75.7% Below
ITMG 374 407 01.9% Below 368 101.6% In-line
CNMA 729 819 89.0% Below 828 88.0% Below
ASIL 34,052 n.a. n.a. n.a. 32,277 105.5% Above
MYOR 3,000 3,040 08.7% In-line 3,046 08.5% In-line
LSIP 1,477 1,082 135.3% Above 1,021 144.7%
JPFA 3,018 2,864 105.4% Above 2,785 108.4%
JSMR 4,536 4,014 113.0% Above 3,658 124.0%
PANI 5624 437 142.9% Above 477 130.9%
TUGU 701 504 118.0% Above Maa3. Maa3.
SID0 1,171 1,165 100.2% In-line 1,132 103.4%
ROTI 362 333 108.6% Above 341 106.2%
SMRA 1,373 967 142.0% Above 848 162.0% \
CPIM 3,713 3,454 107.5% Above 3,223 115.2% Above
AKRA 2,225 2,186 101.8% In-line 2,313 96.2% Below
HEAL 536 673 79.6% Below 625 85.8% Below
AMRT 3,171 3,793 83.6% Below 3,886 81.6% Below
MIDI 546 524 87.5% Below 520 88.1% Below
MIEA 1,146 1,149 09.7% In-line 1,140 100.5% In-line
TPMA 25 25 100.0% In-line 25 100.0% In-line
BIRD 585 523 112.0% Above 523 112.0% Above
ICBP 10,412 9,483 109.8% Above 9,238 112.7% Above
INDF 11,336 10,371 109.3% Above 10,222 110.9% Above
TOTL 265 260 102.0% In-line 225 118.0% Above
TOWR 3,335 3,276 101.8% In-line 3,376 98.8% In-line
MSTI 530 491 108.0% Above 513 103.4% In-line
ER&A 1,035 966 107.1% Abowve 939 104.7% In-line
MAPT 1,767 1,807 97.8% In-line 1,886 93.7% Below
SILO 902 950 94.9% Below 1,070 84.3% Below
MTEL 2,108 1,996 105.6% Above 2,158 97.7% In-line
WIFI 231 225 102.8% In-line N.3. N.3. n.a.
TEBIG 1,362 1,588 85.7% Below 1,573 86.6% Below
SMGR 720 1,846 39.0% Below 1,220 50.0% Below
ACES 892 841 106.1% Above 852 104.7% In-line
BMHS 12 17 70.4% Below 24 48.7% Eelow
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Countries Events Dates
Indonesia S&P Global Manufacturing PMI MAR 02-Apr-25
- Inflation Rate Yo¥ MAR 08-Apr-25
Care Inflation Rate Yo MAR 038-Apr-25
Inflation Rate MoM MAR 08-Apr-25
Car Sales YooY MAR 11-Apr-25
Consumer Confidence MAR 14-Apr-25
Retail Sales YoY FEB 15-Apr-25
Balance of Trade FEB 21-Apr-25
United States |ISM Manufacturing PMI MAR 01-Apr-25
E ISM Services PMI MAR 03-Apr-25
Balance of Trade MAR 03-Apr-25
Unemployment Rate MAR 04-Apr-25
Inflation Rate Yo¥ MAR 10-Apr-25
Core Inflation Rate YoY MAR 10-Apr-25
Retail Sales YoY MAR 16-Apr-25
Australia Retail Sales MoM FEB 01-Apr-25
S&P Global Compaosite PMI MAR 03-Apr-25
Balance of Trade FEB 03-Apr-25
Westpac Consumer Confidence Change APR 038-Apr-25
Unemployment Rate MAR 17-Apr-25
China Caixin Manufacturing PMI MAR 01-Apr-25
* Inflation Rate YoY APR 11-Apr-25
House Price Index YoY FEB 16-Apr-25
Japan Household Spending YoY FEB 04-Apr-25
. PPI ¥oY MAR 10-Apr-25
Balance of Trade MAR 17-Apr-25
United Kingdom |GDP YoY FEB 11-Apr-25
o, | | Inflation Rate YoY MAR 16-Apr-25
L] [ Core Inflation Rate YoY MAR 16-Apr-25
Retail Sales YoY MAR 25-Apr-25

Source: Tradingeconomics.com
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Commodity Prices

Exhibit 1. Coal Price Exhibit 2. Palm Qil Price
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Exhibit 3. Nickel Price Exhibit 4. Tin Price

(USD/mt) {USD/mt)

55,000 55,000

50,000 50,000

45,000 45,000

40,000 40,000

35,000 35,000

30,000 30,000

25,000 25,000

20,000 20,000

15,000 15,000

10,000 10,000

AP DD DD DD DD PP DD DA HD DD DD DD DD PP DD
& F o « ¥R Qﬁ\ o « Q_:F\ ¥ R ‘\ﬁ\ & \x?\ SO G  p. \xdl Rl G o & F @ W W N

Sources: Bloomberg, BCA Sekuritas Sources: Bloomberg, BCA Sekuritas




)
£
i
<
&
<

Indonesia Morning Digest

29 April 2025

90c 991 91 97 i0/AI0% 10/NOZ 10/NG# i0/A0Z TSI 14 ) SR VA 0 €9 6T () £6 0's 605 41} £5T'6T 103085
- - - - i0/AI0% [0/NO# 10/NQ 0/A0# LTC g 008 (Gv8) €01t 865 6681 (7€9) 6 (r'v) Bty 891 o 060'T SLT 0t ANd YIS
991 991 gL gL 4 0 - 80 4 £1 Vil €9 097 S0’ 99 LK 41 ' 44 STy 00 £90'y 0T 0 ANg NONW

SRJLM{ASEI] SUR]-AIPUR) SRUag 2pUY - (jAINaN) BIpal

e e €l 60 50 60 7€ 681 6L PEL T TSL 887 Q57 T ver SO 0ST  ET L0 #8718 101035
[ TS Sl 80 eu e 78 gor eu e (og) 918 01T 1474 SERE 44 SRS T 011 9 T i £0 w0C'0C 00g'7  0eL't Ang 0TS
09r e 9T 4} el 2l 06T £62  S0¢  wee 6T (T6) 7817 176 9y (v8) 81T €5 T S¥ €0 69LvE 0TS 00T Ang Wl
L[0T vB A 70 17 Al 001 VI SH 6¥E T % b9 Jis 6 TS 091 081 0EE TR 1O 9l 08T 580 Ang T¥IH
0072 A A1) A (1) N oA SR o SN o4 L7 e 65T TEl LS 06t'C 097z 65 (€0} 0% (cv) 8267 87 178'62¢ HANN PX 101235
g18  gge €0 €0 691 LL1 6T £7 o g8 TU §% 595'0¢ e 09 5] 89 (3 I (74 s TEe'e6e 101935
0EET TSET 0 0¢ 0T BSH - - 07E 6 6L Ly 540% 169 €9 s Ll 0s 66 05T S0 0259 006 S99 TIOH dWN
9L TR 89 89 0 0y L6 2 S ) SO Y - (AN (19 I VA 156 g81 (g6 6% B0 v v 10 05691 01 595 Ang 0018
AT ) - Ly 67 67 0§10 06 SIS 4 SRS At F A 4 8% TR & S 0T 97 671 00 0ze's 0057 098 Ang 110y
91 T 6T 44 0¢ et 6 608 69F 0z (#8)  ¥M E6C wi'e () 19 69 T4 ST ST SO 20055 0067 092 g HOAN
vie v e e gis €1 - - VA TR S S ) S A 9p8's 6oy 71 (¢1) 9t 0% §6s 660 9D I 09 St {TI0H 401

- - 00 00 T'e 15 - - D SR 4 SR ) SR T 11 1A FATS S SRS S o 671 9 6T 11 187821 00€'ST 000 And 4l

97 4 e o8 80 60 1 ! Ty PAS (1] O V) RN 14 0z98e  (601) (079) (o) (reg) s 07 16711 10135
0TC T €t 89 97 g1 gh 6 Y oL (99 (sg9) 08Ty wsy 06 (re9) ¥ (Fzr) 882 0¥ €D UeTe 009t 0u't Ang vaLd
88 T T¥ LS 10 g0 (z0) 4] ge XA VAL T4 B (oY R 1 0%t (re7) (8€9) (6T (096) 99 ¥ T0 £46'r2 007’66 SL0'TT AN WL
S A A [ A | )] S (1)) B4 £z By (BT 8w gso'or  (ve)  (z88)  (¥L) (re1) 81T L0 SO Thb'86 0007 0067 qioH - o¥ay
TaOoTst 8l 80 17 ¥4 60 80 Ll 6 Ty TTr 891l 87 60 % €6 01T £ 80 20576 101035
- - - - 57 g7 - - 81 L6 AN S 1A S I A A S 0} 0¢T 0T 9L 90 ove 0% 029 ANg dSWH
g6 86 g 07 L0 [0 0t 0 gL 9L 17 8601 568 15 R T (4 B A S T'6 79 gz 70 @ec'er 00T s S W
.mE_._E_wmmuﬁ_@mm__wa.w._ﬁ__mv Seuaq alpuy - :mb_ﬂmzv wﬂw‘_mm_u

89 9/ s Ly 90 90 0¢ gt 9 g8 60 L6 096 p19%  ¥0Z 6% 9 06 078 £o 0e7'i€ 101935
69 7S Lt 89 £0 70 a4 87 67 59 oge [T 196 97 091 6T 8y 4 pve 87 10 ST 00ES 05T ANg MONS

6 8 6c 8 80 80 (4 'y €8 41 334 8's 66€' 6v6'T g0E ol A '8 9Ll 0'0F 4l 6.8'61 00z9  00¥'S Ang dINI
PJuNyasedqgosojuesueds) osojues ey ueky - (1yBrMIBAQ) JUBLI)

9l 91 6t 187 i0/NGE LT - - iofnaE  zov (4 Ter 790'5#7 9we'ert 11 961 (1) 09 988' £ 1891267 ¢101035
g0t £0¢ €L 86 L1 8T BU BU & 68 4 96t 89695 66975 T 06t 76 0L reeET Tee 6€ 0oz'esy  0ST'L  (T6'Y ANd Juliie
91 &1 9z oer &0 90 e wu € 0% 981 €0 bhi'T 07£'7 887 9t 5T (9¢) £l €61 0 ¥S1'6 05F'T 048 AN@ Harg
T 801 I'v € 50 S0 B B Ty 6F 961 0€ 160 Jians [Te 8t Ay (17) I'y g6t 0 8ey'sT L7 0017 ANg N1g8
LA T'el a8 i 8T 8T B wu 48 96 (0'9) S 564'95 s’ (09) Cor 6€ &3 pIETT €9 0¢ 196785 00¥'y OB d10H Jhilit
Tt I 78 LY 071 T B Bu €9 &L 981 428 908'+C 60607 ST 9 0or (10) 196 86¢ €1 9/7'951 S/0'9 061y Ang INgd

"SEJLNYRSEIq@SEUR]RIpuR) Seuag puy - (ybiemiang) bunjueg

1 CO6'/6T 009 068't AN sy
UBINEDPO'IARS) IUBINEDPQ) INRS - (1ybiRMIAAQ) SAnOWOINY|

g1 [T 160'%¢ i T 0ser oy A

SEIINY3se

0T €10C 24\ A /1T | 71T/ /| A 171 /A o1/ | A /| AN 1| A /| AR Y A1 A | /4114 €000 WL €00T  4KT0T 4114 (ugaD) (%)eoy woem  (vquaD) (aD)  (ua

(%) 304 (%) pik ng (x)8/d (X) vauga/m (x)3/d (%) 95 (WD) Wou BN (%) gmoibd0 (o) pmebroy MOV P4 RN dOBW Al D)

buney sy




)
£
i
<
&
<

Indonesia Morning Digest

29 April 2025

%0°€
%Sy
%E'E

%l'v
%¥'L
%T'S

697
T'€l
it

0Tt ro €T
€11 o €T
(444 ro €T

(#'o1)
T'S0T

(5'6)

08
687
98
A

g
(e'€)
re
(07
o/l
(g51)
(59)

950'1vE
0vE'LTT
$0¥'79€
69C't
164'
706"
9T'E

0ST'/8€
068957
1€t00y
0€L'9
607
£8¢'T
£57's

(0zr) (1)  (s8)

(1) (D) (0'8)
(e11)  (2v)  (10)
81 0F 78

¥IT 061 001
LS 97 IR
(01)

¥ 68

(4} (214
(r1) vz
(s0) 69
0L ree T

vt 76 A v
0€ [T 8 v
&a 9 0

B'€C
4

T6v'2
1L

¥60'C
£

¥ 061 00t
06 08 A

vt 0T 00
L67 07 0T 00

01e'e

i

01

T0£'

i

10e'e

- £oc 8'st
- Loc 8st

rst ST 10
vst Sl Sev Fo

e
9
(8°0¢)
el

9g5'9¢

cer'oe

S19¥
618'7T

T18'7€
987'8C

89C€
1STT

4 0'66€ 0€
ve SvE 8Ly 44
[4U8 Sy 9t 50
607 6'9% 8168 €0

90 - To
87 St Te
34 0y 09

T

(co1

)

0S¢
1oyt
0'6C
(4

06L'

9L
W'
7967
a0t

072's
vEe
't
18T
€9

(681) 6t 80T
9991 Eu 947
(Tor)  61p 501

11 (47 €0
80, 67 (474 00
Loz rIe 98y (4l
(234 00
§o1 41 86¢ 1o

v81
Gee
6'7¢

(41}
0'6¢
L0€

879

49}
189'
90'€

BL0'S
24l

1267
8TKT

L60T

619

6'80C

34

(e10)

978
(£98)
(t10)

586'9
16T
598'C

i

£86¢

TEC'E
8
06

i

61E'C

g (s5) bl
(IS 4 S
16 (v9) £l
vIL o (8) (41

L0 - TS
Al - ve
01 - F9
G0 - g

70s
'Sy
S9v
795

(1
118

LYY
1667

¥8CT
09
08
616

ocoe (') o¢
vos (S 96
66c  (65C) 96
ree (re)  (v0)

(6'9) (14 4
ver) ot gor 1O
(95) 6T 8T 10
(19) 6T o0z 10

%v'L  %I'8
%9'S %69
%'l %ES
0t A
69 6'G
oa 0T
97 67
€L 9
67 90
Tt Ve
8t €81
67 967
9'0¢ 6'0C
St e
69 'y
£SC €1
687 61
0 €0
- ¥19
9vT 01
06 vl
§s 8¢
807 58
6L €9
97 78
7S e
897 99
0et 98
98 09
v ¥
ea £
§9 7y
&) 977
[4) [4
68 0T

ire0t  €T0C

(%) 104

7411
(%) preih mg

€00t

k174174

€07 4407 ET0T
(x) a/d

(x) varraa/ma

144} 6°01
88 ¥
(48 801
6'0¢ €€t
861 Get
6'6C {44
88 68
8 L8
8 L8
s 4
(4 4
68 96
] 06
[4) 9
Lot JAars
S8 16
St S
I'6 8
L8 e
98 (43
86 801
L6 66
9 98
et (43
8'sT L'6C
ra Ve
e 6'€C
v8l 91€
6L 871
T'6 e€er
L S0t
Sl L1
TEr 6L
0 00
0ze 149

0t €00T

(x)3/d

(£89

)

(ros)
(c'6¢)

174114

€00T

(o) 9543

591'81
0%8'T
97e'

k174114

80'85
856'7S
£e8'

€00T

(uquar) woid 10N

w0 €00T

(691) S ((444]
9s) 69 (907)
(34 81

(o) tpmoib 4o

k174174

(%) pmoib nay

1§ §Sie Lo
€5 668 roc 0

S0y HANN X2 5JaAIUN 201§
6'906'T yUeg 3X3 3SI9AUN D015
TIT'Lee'y SSIOAUN OIS
v86'221 10385
006t 06/ 065 Ang TIW
198'vt 0007 0867 (10H oiaL
£28'8¢ 098 595 Ang UMOL
"SeIIM{RSEIPIURINEDPO'IARS) IURIARDP() INRS - (JyBiemIang) 0dp] Jamo]
128 10335
125y 066'T  ObH'T Ang 1ISW
£99'9 10235
£99'9 09 8Iv And Vi
£8Y'15E 10235
666657 0SE'E 095'C Ang WYL
79965 00¥'T 0887 And 1vst
022'8¢ 0087 0012 Ang na
518'4€ 10335
€58 e W T35 S
fee'ee 0067 SHE'T Ang Tdvi
818'C 00Z'y  069'7 Ang 4dd1
(188 08 SIS (10H 53¢
(prod‘sequmjeseaq@uies euini) wijes euinig - (1ybramianQ) spelay
8002t 10195
{391 009 I Ang HWS
54491 00E'T 506 (10H LD
20187 000'7 558 (10H 3058
986'95 101235
9T 09 08l (10H NIV
s01'ee 008'T  688'7 Ang ¥dr
389 00F'9  09v'y And NIdD
'SEILINYPSEIDIIes BUIALD) wijes eulal] - (jennap) Annod
268'(T 10235
£10'8 09F'T /1T (10H dis1
(ty's 020'T Sl And ONSa
W' 059',  086' Ang vy
00'SEILINYASEIDZIIR) PRUILIRYNW) ZUR PRWWeYn) - ([enna)) uonejueld
16698 10335
56792 00¥'s 015 Ang «0ONL
981'1S 008'T 0617 Ang WINY

(4 [A% 1532 v

€00T

(uquar) (v)3eoy ybiom
May 94 Xapug

(uq yar)
dea i dl

(o]
u—
o
o
[}
o
©
o




% BCAsekuritas

Vista

Indonesia Morning Digest
29 April 2025

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.



