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& BCAsekuritas

IDX:
Turnover (IDRbn):

8,442 (+1.15%)
10,075(-5.96%)

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

IDX 6,442 1.15 (9.01) 598

HEADLINE NEWS LQ45 723 (0.11) (12.51) 403

Hang Seng 21,466 0.23 7.01 10,966

MACROECONOMY KOSPI 2,477 0.88 3.25 4,488

e US Import Prices Dropped 0.1% in Mar-25 on Lower Fuel Costs Nikkei 225 34,268 0.84 (14.10) 18,917

e US Export Prices Held Steady in Mar-25 e fiig oo (Sg oas

¢ Indonesia’'s Consumer Confidence Hits 5-Month Low in Mar-25 SHeomP 3,268 0.15 @251 61,179

STI 3,625 2.14 (4.30) 905

COMPANY TWSE 19,858 1.77 (13.79) 8,573
e BCAS: BMHS IJ - FY24 Earnings Call KTA EUROPE & USA

DAX 21,254 1.43 6.75 292

e BCAS: ACES IJ - FY24 Earnings Call KTA Dow Jones 40,369 (0.38) (5.11) 1,504

FTSE 100 8,249 21.11 0.93 280

e BCAS: PWON IJ - Declined 1025 Marketing Sales NASDAQ 16,823 (0.05) (12.88) 4,121

e BCAS: PANI IJ - FY25F Guidance S8P 500 =397 (0-17) (8.29) >370

ETF & ADR Chg (%) MoM (%) YTD (%)

¢ Kalbe Farma(KLBF) Targeted 8-10% Growth in 2025 EIDO US (USD) 16.14 0.31 (2.60) (12.66)

TLK US (USD; 14.68 0.41 1.87 10.76

¢ Black Diamond Resources (COAL) FY24 Net Profit Down 13.4% on Lower ©=0) 87 Source: B,Oo(mbe,g)

Sales COMMODITIES Chg (%) MoM (%) YTD (%)

e Indocement (INTP) Planned IDR 2.25 tn Buyback Brent (USD/b) 65 (032) (7.69) (12.09)

WTT (USD/bl) 61 (0.33) (8.34) (13.01)

Coal (USD/ton) 101 1.52 (5.28) (19.76)

Copper (USD/mt) 9,164 (0.25) (6.30) 4.52

Gold (USD/toz) 3,231 0.62 8.26 23.10

Nickel (USD/mt) 15,558 1.64 (5.54) 1.50

Tin (USD/mt) 31,049 (0.74) (12.00) 6.76

Corn (USd/mt) 490 (0.66) 4.71 4.43

Palm oil (MYR/mt) 4,230 (1.47) (9.88) (12.98)

Soybean (USd/bu) 1,047 (0.36) 1.60 1.14

Wheat (USd/bsh) 556 (1.02) (2.97) (2.37)

Source: Bloomberg

CURRENCY & RATES 1D iM 2023

IDR/USD 16,815 16,815 16,350 16,102

AUD/USD 1.58 1.58 1.58 1.62

CAD/USD 1.40 1.40 1.44 1.44

CNY/USD 7.32 7.32 7.24 7.30

USD/EUR 1.13 1.13 1.09 1.04

JPY/USD 142.88 143.21 148.64 157.20

SGD/USD 1.32 1.32 1.33 1.37

JIBOR (%) 5.57 5.57 5.68 6.18

7D Repo Rate (%) 5.75 5.75 5.75 6.00

10Y Bond (%) 6.97 6.97 6.97 7.00

CDS - 5Y (bps) 107.73 107.33 82.69 78.89

Source: Bloomberg

Foreign Flows Last 1w iM YTD
Equity - In/(Out) (IDRbn) (2,476)  (10,736) (14,615) (40,659)
Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140
Bonds - In/(Out) (IDRbn) (430)  (6,340) (8,634) 5,418
Sector Performance Last 1D (%) 1M (%) YTD (%)
JCI Index 6,442 1.15 (1.13) (9.01)
IDXFIN Index 1,326 (0.44) 0.31 (4.79)
IDXTrans Index 1,142 0.28 0.06 (12.18)
IDXENER Index 2,405 2.36 0.05 (10.57)
IDXBASIC Index 1,066 1.12 2.36 (14.81)
IDXINDUS Index 942 (0.12) 0.02 (9.04)
IDXNCYC Index 646 (0.30) (1.17) (11.49)
IDXCYC Index 692 0.31 (9.49) (17.06)
IDXHLTH Index 1,253 (0.76) (2.61) (14.00)
IDXPROP Index 686 0.82 (2.64) (9.34)
IDXTECH Index 7,069 (1.19) (8.95) 76.83
IDXINFRA Index 1,267 1.68 1.26 (14.36)

Source: Bloomberg
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MACROECONOMY
US Import Prices Dropped 0.1% in Mar-25 on Lower Fuel Costs Exhibit 1. US Import Prices

US import prices edged down 0.1% in Mar-25, the first drop since
Sep-24, driven by a 2.3% decline in fuel costs. Nonfuel import prices

rose 0.1% for a second straight month, supported by increases in

capital goods, industrial supplies, and food, despite declines in

consumer and automotive goods. On a YoY basis, import prices rose I
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0.9% (vs +1.6% in Feb-25). (Trading Economics)

Apr Kay Jun Jul g Ol

Sources: Trading Economics

US Export Prices Held Steady in Mar-25 Exhibit 2. US Export Prices

US export prices were flat in Mar-25 (vs +0.5% in Feb-25). 1.2
Agricultural export prices remained unchanged as soybean gains 08
offset declines in wheat and rice. Nonagricultural export prices l . . . 04
dipped 0.1%, the first drop in six months, due to lower prices in — 00
industrial supplies and nonagricultural food. On ayearly basis, export -
pricesrose 2.4%, (vs +2.6% in Feb-25). (Trading Economics) on

Apr Mary Jun Jul Aug Sep Ot Mo Dec 2025 Feb Mar
Sources: Trading Ecanomics
Indonesia’s Consumer Confidence Hits 5-Month Low in Mar-25 Exhibit 3. Indonesia Consumer Confidence Index
Indonesia's consumer confidence index fell to 121.1 in Mar-25, the 128

lowest since Oct-24, from 126.4 in Feb-25. This marked the third

straight monthly decline, driven by weakening purchasing power and .
a shrinking middle class. All six sub-indices declined, including job 124
availability (125.9), economic outlook (131.7), and income -
expectations (137.0). (Trading Economics) 1:
Apr May Jun Jul Aug Sap E MNow Dec 2025 Feb E

Sources: Trading Economics
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BCAS: BMHS IJ - FY24 Earnings Call KTA

BMHSIJ YoY 12M24/ 12M24/
Profit & Loss(IDRbn) 3024 (%) 12M23 (%) BCAS Cons.
Revenue 389 372 398 6.8 2.1 1,488 1,555 4.5 98.7 99.3
COGS 206 197 236 19.7 14.6 (792) (848) 7.0

Gross profit 184 175 162 (7.7) (1.8) 696 707 1.6

Opex 146 158 136 (14.2) (7.0} 605 608 0.5

EBIT 38 7 26 51.0 (30.4) 91 99 9.4 96.2 87.7
EBITDA 50 52 44 (15.7) (12.7) 216 219 11
Otherincome/(expenses) 1 (2) (4) n.a n.o (m () n.a
Netinterestincome/(expense) (10} (13} (10) nag n.o (49) (49) n.o

Pre-taxprofit 287 2.0 12.7 541.3 (55.8) 40.3 38.6 (4.3)

Net profit 13 0.8 0.1 (82.4) (88.3) 75 ne 60.1 70.4 48.7
Gross margin(%) 48.7 47.2 435 63.3 B1.1

EBIT margin(%) 10.0 4.8 7.0 8.2 8.6

EBITDA margin(%) 13.3 58 s 19.7 18.9

Pre-tax margin{%) 7.6 0.3 3.4 3.7 3.3

Net profit margin{%) 0.3 0.0 0.0 0.7 1.0

FY24 Results:

- BMHS posted 4024 net profit of IDRO.1bn (-83% Qo0, -88% YoY), bringing FY24 net profit to IDR11.9tn (+60.1% YoY), below ours/cons
at 70%/50%.

- 4024 revenue reached IDR398bn (+6.8% 000, +2.1% YoY), with FY24 revenue in-line at IDR1.5tn (+4.5% YoY), supported by 11%/9% YoY
growth in IP adm/QOP visits. Morula's cycle fell 3% YoY amid flat market growth. BoR at 54 %, with potential upside to 65%.

FY25 Guidance:

- Revenue +15% YoY; Net income +20% YoY, driven by volume, no ASP hike

- New facilities to be added

-Begin 5Y strategic plan: focus on feasibility studies and optimizing asset utilization, incl. hospital development in Palembang, Padang,
and Bali.
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BCAS: ACES IJ - FY24 Earnings Call KTA

ACESWJ Qo0 YoY YoY 12M24/ 12M24/
Profit & Loss(IDRbn) 3024 (%) (%) 12M23 12M24 (%) BCAS Cons.
Revenue 2.118 2.093 2.354 12,5 ni 7.612 8.583 12,8 102,0% 100,6%
COGS -1.064 -1.081 -1.191 10,2 1.9 -3.914 -4.400 12,4

Gross profit 1.054 1.012 1163 14,9 10.4 3.698 4.183 131

Operating expenses -726 -752 -801 6.5 10,4 -2.835,0 -3.159,1 4

Operating profit 328 260 362 39,1 10,4 863 1.024 18,6 13,6% 99,2%
Otherincome/(expense) 39 -1 10 -874,8 -74,2 89,9 59,8 -33.5

Pre-taxprofit 367 259 372 43,7 15 953 1.083 13,7

Taxes -80 -53 -55 5.0 -38,4 -189,1 -198,7 5.1

Net profit 278 208 318 52,5 14,5 764 892 16,8 106,1% 104,7%
Margins(%)

Gross margin 49,7% 48,4% 49,4% 48,6% 48,7%

Operating margin 16,5% 12,4% 15,4% 1,3% 1,9%

Net margin 13,1% 10,0% 13,5% 10,0% 10,4%

FY24 Results:

- ACES reported 4024 net profit of IDR318bn (+52.5% 000, +14.5% YoY), bringing FY24 net profit to IDR892bn (+16.8% YoY), beating our
estimate but in line with consensus (106 %/107%).

- 4024 revenue reached IDR2.3tn (+12.5% Q00, +11.1% YoY); FY24 stood at IDR8.6tn (+12.8% YoY), in line with expectations. SSSG
remained solid at 8.8 %, with all regions improving YoY—Ex-Java led with double-digit growth.

FY25 Guidance:

- Revenue growth >+5% YoY; SSSG >+1% YoY

- 25-30 new stores, mainly in tier 2 & 3 cities

- A&P ratio torise to 2-2.5% (from 1-1.5%), frontloaded in 1H to support rebranding aimed at a broader market

BCAS: PWON IJ - Declined 1025 Marketing Sales

PWON recorded 1025 marketing sales of IDR331bn (-14.1% YoY). It was mainly supported by VAT inctive from the Government, which
contributing to 59% of the presales or IDR194bn. In FY24, company booked marketing sales of IDR1.55tn and IDR924bn are also
benefiting from the tax incentive. (Company)

BCAS: PANI IJ - FY25F Guidance
During yesterday's call, PANI guided FY25F marketing sales of IDR5.3tn(-12% YoY), due to an expected softer presales in 1025. However,
company schedule the toll gate to be opened by May-25, and marketing sales should start to pickup on Jun-25. (Company)

Kalbe Farma (KLBF) Targeted 8-10% Growth in 2025

KLBF set a conservative 2025 revenue and profit growth target of 8-10%, compared to 7.2% YoY revenue growth in 2024 (IDR 32.6 tn).
The Co aimed to mitigate FX risk from USD trx by switching to local and CNY based purchase. Segment-wise, growth was supported by
distribution and logistics (+IDR 3 tn revenue in 4024), digital expansion, and consumer health. Gross margin rose to 41% in 4024 (vs 37%
in 2023), while net margin improved to 9.8%. (Kontan)

Black Diamond Resources (COAL) FY24 Net Profit Down 13.4% on Lower Sales

COAL booked net profit of IDR 33.15 bn in FY24(-13.4% YoY) as revenue declined to IDR 486.15 bn (-28.4% YoY). Gross profit also fell to
IDR 81.09 bn (2023: IDR 92.92 bn), though COGS dropped to IDR 405.06 bn. Pre-tax profit slid to IDR 44.34 bn (2023: IDR 51.01 bn). Total
assetsrose to IDR 807.83 bn(+22.9% YoY) and liabilities increased to IDR 446.15 bn (+39.6% YoY). (Emitennews)

Indocement (INTP) Planned IDR 2.25 tn Buyback

INTP planned a share buyback program worth up to IDR 2.25 tn during 22 May-25 to 21 May-26, though the Co did not disclose the
maximum number of shares to be repurchased. Additionally, INTP aimed to cancel up to 165.6 mn shares (4.5% of total) from previous
buybacks(2021-2024). Both plans will be proposed at the AGM and EGM on 21 May-25. (Company)
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12M24 BCA Sekuritas Market Consensus

Met Profit FY24 Estimate % FY24 FY24 Estimate % FY24

(IDRbn) (IDRbn) to Fy2aF| Remarks (IDRbn) to Fy2aF| Remarks
BMRI 55,783 55,176 101.1% In-line 56,690 08.4% 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 51,072 99.3% In-line
BENI 21,464 21,992 07.6% In-line 22,082 07.2% In-line
BBTN 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
KLBF 3,240 3,400 95.3% In-line 3,195 101.4% In-line
UNVR 3,389 3,782 89.6% Below 3,736 00.7% Below
EXCL 1,819 1,837 99.0% In-line 1,839 98.9% 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 91.9% Below 368 101.6% In-line
CMNMA 729 819 89.0% Below 828 88.0% Below
ASTI 34,052 n.d. n.d. n.a. 32,277 105.5% Above
MYOR 3,000 3,040 98.7% In-line 3,046 98.5%
LSIP 1,477 1,092 135.3% Above 1,021 144.7%
JPFA 3,019 2,864 105.4°% Above 2,785 108.4°%
JSMR 4,536 4,014 113.0% Above 3,658 124.0%
PANI 624 437 142.9% Above 477 130.9%
TUGU 701 5594 118.0% Above n.a. n.a.
SIDO 1,171 1,169 100.2% In-line 1,132 103.4%
ROTI 362 333 108.6% Above 341 106.2% Above
SMRA 1,373 967 142.0% Above 848 162.0% :
CPIM 3,713 3,454 107.5% Above 3,223 115.2%
AKRA 2,225 2,186 101.8% In-line 2,313 06.2%
HEAL 536 B73 79.6% Below B25 85.8%
AMRT 3,171 3,793 83.6% Below 3,886 81.6%
MIDI 546 5624 87.5% Below 620 88.1%
MIKA 1,146 1,149 99.7% In-line 1,140 100.5%
TPMA 25 25 100.0% In-line 25 100.0%
BIRD 585 523 112.0% Above 523 112.0%
ICEBP 10,412 9,483 109.8% Above 9,239 112.7%
INDF 11,336 10,371 109.3% Above 10,222 110.9%
TOTL 265 260 102.0% In-line 225 118.0%
TOWR 3,335 3,276 101.8% In-line 3,376 08.8%
MSTI 530 491 108.0% Abowve 513 103.4% In-line
ERAL 1,035 966 107.1% Above 939 104.7% In-line
MAPRI 1,767 1,807 97.8% In-line 1,886 93.7% Below
SILO q02 950 04.9%5 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.a. n.a. n.a.
TEIG 1,362 1,585 85.7% Below 1,573 86.6% Below
SMGR 720 1,846 39.0% Below 1,220 50.0% Eelow
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Countries Events Dates
Indonesia S&P Global Manufacturing PMI MAR 02-Apr-25
- Inflation Rate YoY MAR 08-Apr-25
Core Inflation Rate Yo MAR 08-Apr-25
Inflation Rate MoM MAR 038-Apr-25
Car Sales YoY MAR 11-Apr-25
Caonsumer 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 YoY MAR 10-Apr-25
Care Inflation Rate Yo MAR 10-Apr-25
Retail Sales YoY MAR 16-Apr-25
Australia Retall Sales MoM FEB 01-Apr-25
S&P Global Composite PMI MAR 03-Apr-25
Balance of Trade FEB 03-Apr-25
Westpac Consumer Confidence Change APR 08-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 FEE 04-Apr-25
. FPI YoY MAR 10-Apr-25
Balance of Trade MAR 17-Apr-25
United Kingdom |GDF YoY FEB 11-Apr-25
| [ Inflation Rate YoY MAR 16-Apr-25
L= [ Core Inflation Rate YoY MAR 16-Apr-25
Retail Sales Yo MAR 25-Apr-25

Source: Tradingeconomics.com
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Commodity Prices

Exhibit 1. Coal Price

BCAsekuritas

Exhibit 2. Palm Qil Price
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Exhibit 3. Nickel Price

Sources: Bloomberg, BCA Sekuritas

Exhibit 4. Tin Price
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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, (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.



