Indonesia Morning Digest
26 May 2025

Vista

I RESEARCH

HEADLINE NEWS

MACROECONOMY
e Indonesia's Apr-25 M2 Money Supply

e China Foreign Direct Investment Declined 10.9% YoY in 4M25

¢ Indonesia's Govt Prepares 2025 Stimulus to Boost Consumption

INDUSTRY

e Indonesia and China Signed 12 Bilateral Deals Covering Economy, Health,
and Industry

COMPANY
e Bumi Serpong Damai (BSDE) Posted IDR 320.6 bn Net Profit in 1025

e Communication Cable Systems Indonesia (CCSI) Formed JV with Chinese
Company

e Semen Indonesia (SMGR) to Distribute IDR 648.75 bn Dividend for FY24

e Bumi Resources Minerals (BRMS) Secured IDR 2 Tn Loan Facility from Bank
Mega (MEGA)

e PGN (PGAS) Secured New Domestic Gas Supply and Expanded Jargas
Network

e FKS Food Sejahtera (AISA) Allocates IDR 100 bn Capex to Support 2025
Growth
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Indonesia's Apr_zs M2 Money SUPply Exhibit 1. Indonesia M2 Money Supply

Money Supply M2 in Indonesia rose by 5.2% YoY to IDR 9,390 tn in Apr-25
(vs Mar-25; +6.1% YoY). Historically, M2 in Indonesia averaged IDR 2,146 tn

from 1980 until 2025, reaching an all-time high of IDR 9,436 tn in Mar-25
and a record low of IDR5.2 tn in Feb-80. (Trading Economics) I I s
F.-P-..WNWmM

Sources: Trading Ecanomics

China Foreign Direct Investment Declined 10.9% YoY in 4M25 Exibie? Clitom Forsion INvsck fnves traue

China FDI decreased 10.9% YoY to CNY 320.8 bn in the 4M25 (vs 3M25; -
10.8% YoY). FDI YoY in China averaged 5.90% from 2008 until 2025,
reaching an all time high of 109.78% in Jan-08 and arecord low of -32.60%
in Jan-09. (Trading Economics)

Sources: Trading Ecanomics

Indonesia's Govt Prepares 2025 Stimulus to Boost Consumption

The Govt.willlaunch a 2025 stimulus package on 05 Jun-25to support 5% GDP growth, focusing on boosting consumption during school
holidays. The six programs include transport and toll discounts, 50% electricity bill cuts for 79.3 mn households, food aid for 18.3 mn
KPM, wage subsidies for low-income workers, andpremium discounts for labor-intensive sectors. (Kemensetneg)

INDUSTRY

Indonesia and China Signed 12 Bilateral Deals Covering Economy, Health, and Industry

Indonesia and China signed 12 bilateral cooperation agreements on 25 May-25. Key MoUs include: (1) Bl and PBOC agreeing on a local
currency settlement framework; (2) national economic policy cooperation; (3) industrial and supply chain cooperations; and (4)a ‘Two
Countries, Twin Parks' initiative involving the Fujian provincial government. Additional deals span tourism, agriculture, traditional
medicine, tuberculosis control, investment (via Danantara and China Investment Corporation) and business cooperation (via KADIN).
(Bloomberg Technoz)

COMPANY

Bumi Serpong Damai (BSDE) Posted IDR 320.6 bn Net Profit in 1025

BSDE booked anet profit of IDR320.6 bnin 1025(-77.7% YoY), dragged down by a sharp drop in land and building sales. Revenue declined
to IDR 2.7tn(-28.4% YoY), as land and building sales fell to IDR 2.073 tn(-35.2% YoY)and rental income slipped to IDR 232.7 bn (-0.85%
YoY). High-rise building sales rose to IDR 225.3 bn (+43.3% YoY) and building management services increased to IDR 94.3 bn (+2.3%
YoY).(Emitennews)

Semen Indonesia (SMGR) to Distribute IDR 648.75 bn Dividend for FY24
SMGR will distribute a cash dividend of IDR 658.75 bn or IDR 96.2/sh (Div. yield: 3.5%) with 90.13% DPR. (Company)

Bumi Resources Minerals (BRMS) Secured IDR 2 Tn Loan Facility from Bank Mega (MEGA)

BRMS has signed a loan facility worth IDR 2 tn from a MEGA consortium. The facility carries a 12-month tenor and an annual interest
rate of 9.75%. Proceeds will be used to repay an existing USD 75 mn (IDR 1.2 tn) loan, fund the construction of its underground gold
mining project in Palu, and support exploration activities in Gorontalo. (Bisnis.com)
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Communication Cable Systems Indonesia (CCSI) Formed JV with Chinese Company

CCSI signed a joint venture agreement with FCJ Optoelectronics, to form PT Fuchunjiang Cable Systems Indonesia. This JV aims to
produce and market fiber optic cables and components in Indonesia. The alliance targets long-term positioning in both Indonesian and
Chinese markets, supported by strong domestic fiber demand from utilities and telecom players like PLN and Apkabel. (Kontan)

PGN (PGAS) Secured New Domestic Gas Supply and Expanded Jargas Network

PGAS secured over 71.83 BBTUD of new domestic gas supply through six Gas Sales Agreements and a Domestic Swap Agreement with
West Natuna Group, redirecting export volumes to meet local industrial demand. In parallel, PGAS allocated USD 29 mn in 2025 capex
to expand its jargas network across Sumatra and Java, reinforcing long-term recurring income potential. (Kontan)

FKS Food Sejahtera (AISA) Allocates IDR 100 bn Capex to Support 2025 Growth

AISA plans to allocate IDR100 bnin capexin 2025 to support quality improvement and production efficiency. The Co. targets high single
to double-digit revenue growth. As of Mar-25, net profit surged 222% YoY to IDR 34.93 bn, supported by better cost control and raw
material management. (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&FP Global Manufacturing PMI APR 02-May-25
- Inflation Rate YoY APR 02-May-25
Core Inflation Rate YoY APR 02-May-25
Inflation Rate MoM APR 02-May-25
Car Sales YoY APR 09-May-23
Consumer Confidence APR 0%-May-25
Retall Sales Yo MAR 14-May-25
Balance of Trade MAR 15-May-25
United States |ISM Manufacturing PMI &PR 01-May-25
E ISM Services FMI 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 Yo APR 15-May-25
Australia Retail Sales MoM MAR 02-May-25
ST S&P Global Composite PMI APR 01-May-25
ﬂ 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 13-May-25
Japan Household Spending YoY MAR 09-May-25
' PFI Yo¥Y AFPR 14-Mavy-25
Balance of Trade APR 21-May-25
United Kingdom |GDF YoY MAR 15-May-25
e — Inflation Rate YoY &PR 21-May-25
L] [ Core Inflation Rate YoY APR 21-May-25
Retall Sales YoY APR 23-May-25

Source: Tradingeconomics.com
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Exhibit 1. Coal Price

Exhibit 2. Palm Qil Price

3,822
106
Sources: Bloomberg, BCA Sekuritas Sources: Bloomberg, BCA Sekuritas
Exhibit 3. Nickel Price Exhibit 4. Tin Price
4000
» . 32,819
: 15,598

Sources: Bloomberg, BCA Sekuritas

Sources: Bloomberg, BCA Sekuritas

Page 6 of 8



Vista

Indonesia Morning Digest
26 May 2025

Wy (5] oy horll . -t ﬁ (28] -t S o o :S "y o Lt .-l

- s . - - ~ -~ 4 v i

= & bz S o P o N b = &= 2 = = -

b
5
5 X w ) W e | e - w wn s -~ ey | e L Y T~ S S Y - w e o —
o 2 e “r wooen = SRR o \ = @ oen e [ T T T s B e T “r L R Y B R = =] ' ory
=) e = = T s AR = R R el - =S = -
=X
el e o ey el A e LT T = S T e S Vo S Y eh
(= WY e L = e vl iy ' | ) ' C AT < S S N | ) S ' \ \
7 =
<
i = o~ ] @ e wy ~ Lo ~ e ~ I~ = @ = ~t o
= = L= e R B = R o B e Ve o w - e & e, e - Ve
'S — (N -
vl L] w - - r= en R - I e T A = Mo e P
-~ e =1 P e =) i ' V = (=] oS N e wr o~ o5 = S e ' =
= - e =
~
—
=
= = =t
= = oy (] = o o | R | Wy e ] ~ v ) ~ =]
=™ o p= o o = —ira R s v | u W = -
W i
7] ] P o — oo = ™ o e e oy e < = =R -
o o w p P P i - | (PR = y e i P B Ve L L - @ =g )
) - - Rl | =
= R " v & -
g _ . _ I8
= -~ A -t el ] ] -t - o S 2 s 2
ﬁ = [¥a] ] 3 ~F | :g 4 i s e ] ' v o = ~ = v > =3
b ~ i e ] =
[ W W
v ] e o o W e e & [ Y1 oW e W W@ e e e @ o W W -
=~ (Ve I R R ] B oo || oon s f ' i ~N o oy | . L Y e T I o T e T = R — ="~ @ e s e . o | s
= = o = 2 =] S =\ ANE N =S
—_—
>
=
‘g-: = e o) oy . ) ur oy w - e -t ﬂ G ey i ~ - e R
[Ta] [ WY on =" Wy [ = e [ e i o i
g B W o o 2 e & =
W
e e — = o R o~
el — “. B ~. | S = = -t - TR v S o e e el =

o~ = €5 e u =l = s re oI S B L B e T "8

=] — i IR A = = r=] = -+ MmoE A A

= = = 2.

7 = =
i - o I o e o Ny % ] - vy ke o
w o= y =i | = ~ O L= e - o3

~ 8| ~f ", ~ e = ~ _— I

b

o o =1 i o €T -4 -~ o o~ . o [l iy R =

"« = “ SR oo @2 noS = I @ o g & e T RS
—_ s — [V TR = -~ B oen | il ' ' ' == r~ “r B = - M

o] < & . -~ ey P - o). RN -
R < B8 = ~ ) ~
=

- — - —

. - - - - o - = =] = e [al Ly o) - o [¥al < el o) =] (¥n) = “w o p ) o w
£ = l EERERD | EEl EE B P 108 @ E & 1 EEl:
E =8 =8 ® 3 8 & BE 8 N R A = = Hh HE E S K 8 i 3 B B A=

8 e T o T SN T Vo W ¢ e =) vy e e ] ('8 W ey —~ o A -t (] 0 et
E el ~ D Cel - . o e ™~

= = [ o e E = 7:_1' - e < s e RG] =
-~ v P o ‘ o = -
7z 5| B ® 8 e e & % o ~ IS~ - O S
S ~ .:1.’ —
E. = & o = ~ oy | I e an o T e W e oy e ) . ] w oo @
= o R B ] L= oo e o = N o ey o o o oo us wooen
™ -t paw) “r - ~ — e~ b= =)
a. - - R L ey = =
(=
r ] =) el s wy oy -t 33 [ I I s TS R~ B V) o ~ -
™ = [ e} 5] -t = i o M e e 5] [l ] T3]
3 b= - | = =81 et |
iy = o
g = ~ = W e ey Rt =y = an W@ @y oo o s M vt | ~ o
& = [ -~ ) < W e =) o~ s “f oo o PN M e e ] an
o o = = =N =] pae ) =
4 =
—_— o ] - wy w2 B wy - ;; Q s o "~ o ) O? ™~ - -1 - u -1 a]
@ I ] ] & e R g e = o -~ 5t
% 5 o «:i - - :vfj: s il {7 R R E I @ ¢ - ﬁ E = * 8 A
[l 1 P -
0|
= | & K ) e e = = e = I noo e = — e
8 & i @ o oy en = BB i = o s ] v < =1
- o e e T R o L= e = RGN — Rl - = - v
[l — b ] =
& 5 2 '3 g
= ; b
=t Bl 7 e el ~ ] -g ] o E o o e e ow G e © B ~ - . -
_g .§‘ . E - S S e ¥ = L= © S o PR = i i oS oo v = Rl o SRS o P
== € ~§ -E i 4
j 2 g g £
V] - [ § —— . L PR + @ £ [
- Pl = BSERTIERRERRY = g B8 18 e el 5 S = B R 2 8 A R EET NS
® _E co Wl o CN e cN o 5 el 3 @ o S el ) Lo I = ST o R o B T ) . L Y T B L o 2
e % r— o 3 o | en oy e -t W e o e i W e oo o | % R
= o & ] b= | Sl Rl v & B R y B bl ~ A 8 = =
= = '§ o g )
= & - g £ 2 : Y
=2 . 2 £ g -]
' = P o = g Y ] A =)
[~ ) [l =] el ~— -] o -
B = ) ] I = i — = B & = =
| =] " [ ‘ﬁ s E put- -
= g s T 3 b @ g
= = il s © e g 2. =
uy - y o s o w E R o~
I ey ~ ‘= e ST e T 5 ~ @ -
-, = e ¢ L = = T Y B =) —
B i 5 @ - g P o 8
E \ ! | ) x g
X = = | = y 3
. 38 = =
|
=~ S = = = = = = =N 8 = = = 8 =9 o - ) —_ = =
& I~ ) £ == o 5 2 B S o D S DM 7 1 = ERE
= @ @ m oo o th @ = @ @ Pl = & = @& @ 5 @ @ @ FE
= = =N = =
ﬁ S =3 = o
; S . B bl =
a =
‘W= % . . g ; . B . _ B
= == R a W &5 = @ &R e " S o H g E H
=2 = N = S " RS B ‘% W B = O
o — - - ) '—) — ==1 = wa — 1 wa wa
~C &8 ; (i . . = x & = =

Page 7 of 8




WEE WL WET  LE I It i 3 v (oz1)  oec'sse sovece  wor  (omt) (zo)  (12) AanvAe  TI'DSY

®EY WS WP WS 0t 1§ 4 £6 o0t re ceg1 ez eevesr 26 (o) (w8)  (vi) ANVAE  B9V'L66"

WE WL WOL  WO0P 0t ¥4 BT LEl (L] (en)  ses'woe otv'ee £e (ror) (69) (79) aNVAL  £6E'989'Y
£z L6 ¥z :

0T¥'1 A8 1SN

vy

(e8] 488'2¢ 61 90 87 £ £'66€ e EHERLE 10188

gir 44 LLV98E

651 ¥y es ! £ St b £ { ! Sl 9L g1l 1 a8y L0 ( ope'l A8 YN
i 61 0'p 1S - 2551 ey ] £ 4] 00 ( g 34d
gl LE ) 6 ¥l g1 {e £9 m 268 I3 I 1ot el Yy ' M6 ( o0k SV

(provsummpserqdwipes eawnsz) wes ewn] - (1ybmang) sgersy

44

£ ez (oool) 619

~
-

94 G0k AIY

(pra
it £ £s gt a0 L3 £ 49 s 0's £ vit ¥y 09 I1E 4] gzeez 1opag
¥t g re (4 Lo 90 ¥l 34 'S {16 £LL 9% 68 671 £oF e 8 S8 G < L4 ANg dis1

all o 8¢ 87 (4 0s 134 £ T 0'0E g sl I 8 0ZET NG
1L ¥ 3% I't ee 3 Lt LY. gst SiLl 'l 60 Py (4 e I 2y 09ce 9 AN Y

(ProySEmmPSIIEIUR) PeuRYn | TUe | prusipgny - ([L1NaY) vegriuey

e (rm) Ly

9%t (L'P1) LAt 44

66 (

7 06¢ 6 g e {1

(provsemmEsmqBIUey petiueynin) 2ue 4 peanuegsy - {1y0emang) buniy g (PN

WYL A 44 Wt v XW0T v 16207 PR UYL TS 14114 vt K5I 4 15200 ¥R 15000 WX (oquor) (oo)weoy woem  (sgyar)  (wan)  (wan) =
; 2 ey Japi

t
(%]
Q

2

(=]
o
c

E
o

=

o
[
g

B (%) 308 (%) Pt (x)8/d (x) vaug/n (x) 3/d (%) 9543 (oma o (w)ymasg0  (w)pmasby MOV ol demN 4 @

o
N
[=]
N
>
)
=
©
N




Vista

Indonesia Morning Digest
26 May 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 companyl(ies) covered in this Report and may from time to time: (i) act as market maker or have assumed an
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