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IDX: 7,065(-1.54%)
Turnover (IDRbn): 16,582 (-14.81%)

Last Chg (%) YTD (%) Vol
RESEARCH (US$ mn)
ASIA
RESEARCH REPORT DX 7,065 (1.54) (0.21) 1,017
- LQ45 796 (2.31) (3.71) 740
SILO - Room to Grow: From Archetypes to Action Hang Seng 23,158 (0.57) 15.44 8,630
« 1025 Results: Core Earnings In-line with Ours, Below Cons KOSPI 2699 0.05 12.48 5,706
K . Nikkei 225 37,471 (1.30) (6.08) 19,008
e Working on Strategic Lever PCOMP 6,353 0.18 (2.70) 80
e Maintain BUY with Higher TP of IDR2,980/sh SET 1,149 - (17.93) 2,150
SHCOMP 3,347 - (0.13) 60,643
(Please refer to our report here) STI 3,891 (0.10) 272 835
TWSE 21,003 (1.61) (8.82) 10,865
EUROPE & USA
HEADLINE NEWS DAX 23,931 (0.28) 20.20 299
MACROECONOMY Dow Jones 42,305 0.08 (0.56) 3,111
FTSE 100 8,774 28.82 7.36 259
e Indonesia’s Trade Surplus Narrows to USD 0.15 Bn in Apr-25 NASDAQ 19,243 0.67 (0.35) 9,033
e Indonesia’s Inflation Eased to 1.60% in May-25 iiiz‘)“im 5936 @ (0-/4)1 . M(O-lg)z YT;3('2/9;‘
. . g (% oM (% %
e US Manufacturing PMI Dropped to 48.5 in May-25 EIDO US (USD) 18.56 (1.69) 5.28 0.43
e Indonesian Government Cancelled 50% Electricity Discount, Shifts to Wage =~ T US(USD) 1714 (0.06) 6.99 T ;-19
. ource: bloomberg
Subsidy COMMODITIES Chg (%) MoM (%) YTD (%)
COMPANY
. Brent (USD/b) 65 2.95 6.07 (11.39)
e Kalbe Farma (KLBF) Targeted ASEAN and Domestic Market for CT Scan  wrr (usosbl 63 2.85 8.11 (10.48)
Sales Coal (USD/ton) 108 4.07 5.03 (14.17)
. . . . Copper (USD/mt) 9,617 1.25 2.68 9.68
¢ Bumi Resources (BUMI) Approved Quasi-Reorganization Plan Gold (USD/toz) 3,382 2.81 435 28.85
e Alamtri Resources Indonesia (ADRQO) Declared Final Dividend of IDR 158/sh  Nickel (Usb/mt) 15,537 1.97 0.37 1.36
. .. . Tin (USD/mt) 30,709 1.00 0.04 5.59
with 7.5% Dividend Yield Com (USd/mt) 48 (1.30) (6:56) (6:51)
e Indoritel Makmur Internasional (DNET) Injected IDR 40 Bninto KFC Operator  Paimoil (Myg/mt) 3,888 - (0.49) (20.02)
. . Soybean (USd/bu) 1,034 (0.79) (2.32) (0.12)
(FAST)via Private Placement Wheat (USd/bsh) 539 0.94 (0.74) (5.36)
e Adaro Minerals (ADMR) Declared USD 120 mn Dividend with 4.64% Yield Source: Bloomberg
¢ Pertamina Gas Negara (PGAS) Declared 2024 Dividend with 9.8% Yield CURRENCY & RATES 1 ™ 2023
e Sarana Mitra Luas (SMIL) Announced IDR 400-500 bn Electric Forklift wrusp 16,248 16,248 16,435 16,102
lnvestment AUD/USD 1.54 1.54 1.55 1.62
CAD/USD 1.37 1.37 1.38 1.44
e Sinar Eka Selaras (ERAL) Secured Under Armour Retail Rights in Indonesia  cwy/usp 7.20 7.20 7.27 7.30
« Golden Energy Mines(GEMS) Declared USD 100 mn Dividend USD/EUR L L1 113 L04
. L JPY/USD 142.67 142.71 144.96 157.20
e Humpuss Intermoda (HITS) Approved Go Private and Delisting Plan SGD/USD 1.29 1.29 1.30 1.37
JIBOR (%) 5.76 5.76 5.80 6.18
7D Repo Rate (%) 5.50 5.50 5.75 6.00
10Y Bond (%) 6.87 6.87 6.88 7.00
CDS - 5Y (bps) 79.19 79.44 96.49 78.89

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1w iM YTD
Equity - In/(Out) (IDRbn) (2,805)  (1,329) 2,726 (47,992)
Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140
Bonds - In/(Out) (IDRbn) (280) (280) 24,600 42,888
Sector Performance Last 1D (%) 1M (%) YTD (%)
ICI Index 7,065 (1.54) 3.66 (0.21)
IDXFIN Index 1,413 (1.80) 2.21 1.48
IDXTrans Index 1,341 (1.50) 9.85 3.13
IDXENER Index 2,799 (0.46) 10.33 4.10
IDXBASIC Index 1,410 0.59 19.00 12.65
IDXINDUS Index 956 (1.27) (0.87) (7.72)
IDXNCYC Index 686 (0.34) 1.23 (5.90)
IDXCYC Index 728 (0.80) 0.61 (12.84)
IDXHLTH Index 1,494 (0.54) 7.26 2.61
IDXPROP Index 731 (1.16) (1.73) (3.41)
IDXTECH Index 6,713 (1.30) (10.47) 67.92
IDXINFRA Index 1,408 (0.97) 3.44 (4.78)

Source: Bloomberg
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I HEADLINE NEWS

MACROECONOMY
US Manufacturing PMI Dropped to 48.5 in May-25 Exhibit 1. US Manufacturing PMI

The ISM Manufacturing PMI fell to 48.5 in May-25 (vs Apr-25: 48.7;
consensus: 49.5), marking the third straight month of contraction and the
steepest decline since Nov-24. The drop reflected growing economic

uncertainty and lingering cost pressures amid volatile trade policies under

the Trump administration. Output, new orders, employment, and backlogs

all shrank at a slower pace, while export orders fell more sharply. (Trading I . .

Economics) E Sep — Nov 2025 Mar

Sources: Trading Economics

Indonesia’s Trade Surplus Narrows to USD 0.15 Bn in Apr-25 Exhibit 2. Indonesia Balance of Trade

e
1000
Way Jun 2 Aug Sep Oct Nov Dec 2025 Feb Mar

Sources: Trading Economics

Indonesia’s trade surplus fell sharply to USD 0.15 bn in Apr-25 (Apr-24; USD
2.72 bn). Exportsrose 5.76 %, led by strong shipments to ASEAN and the US,
while imports surged 21.84%, the fastest pace since Sep-22. The trade
surplus for the 4M25 stood at USD 11.07 bn. (Trading Economics)

Indonesia’s Inflation Eased to 1.60% in May-25 Exhibit 3. Indonesia Inflation

Annual inflation cooled to 1.60% in May-25 (vs Apr-25; 1.95%), mainly due to 30
easing food prices post-Eid (May-25; +1.03% vs Apr-25; +2.17%). Core
inflation fell to 2.4% (vs Apr-25; 2.5%), its lowest in 4 months. Monthly CPI
declined by -0.37%, reversing the +1.17% jump in Apr-25. Inflation remained

within Bl's 1.5-3.5% target range. (Trading Economics)

24

- s 1.8
8 12
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Sources: Trading Ecanomics

Indonesian Government Cancelled 50% Electricity Discount, Shifts to Wage Subsidy

The Indonesian govt. has scrapped its plan to offer a 50% electricity tariff discount and instead boosted the wage subsidy to IDR
300,000/month. The IDR 10.72 tn program targets 17.3 mn workers earning below IDR 3.5 mn/month, including IDR 288 K and IDR 277 K
for Kemendikdasmen and Kemenag teachers, respectively, distributed over June-July 2025. (CNBC)

COMPANY

Kalbe Farma (KLBF) Targeted ASEAN and Domestic Market for CT Scan Sales

KLBF, through its subsidiary PT Forsta Kalmedic Global in partnership with GE HealthCare, began producing CT Scans in Indonesia
marking the first CT Scan production in Southeast Asia. KLBF plans to target both domestic and ASEAN markets. The Co hasregistered
for a Govt. tender to supply 306 CT Scan units during 2025-2027, with results expected in 3025.(Bisnis.com)

Bumi Resources (BUMI) Approved Quasi-Reorganization Plan

BUMI's shareholders approved a quasi-reorganization to eliminate its retained earnings deficit, enabling potential dividend
distributions and strengthening capital structure. The restructuring is projected to improve funding accessibility for business growth
while enhancing stock liquidity and shareholder value. (Company)
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Alamtri Resources Indonesia (ADRO) Declared Final Dividend of IDR 158/sh with 7.5% Dividend Yield

ADRO will distribute a final dividend of USD 300 mn (DPR 22%), yielding 7.5% (DPS: IDR 158/sh at IDR 2,130/sh). Shareholders also
approved a capital reduction to retire 1.37 bn buyback shares, leaving 29.39 bn shares outstanding (nominal value: IDR 2.9 tn).
(Investor.id)

Indoritel Makmur Internasional (DNET) Injected IDR 40 Bn into KFC Operator (FAST) via Private Placement

Indoritel Makmur Internasional (DNET), part of Salim Group, injected IDR 40 bn into PT Fast Food Indonesia Tbhk. (FAST) through a private
placement (PMTHMETD) on May 28, 2025. The capital infusion involved the subscription of 266.7 mn new shares at IDR 150/sh. This
move increased DNET’s ownership in FAST by 1.67%, from 35.84% to 37.51%. FAST issued up to 533.3 mn new shares as part of the
transaction. (Emitennews)

Adaro Minerals (ADMR) Declared USD 120 mn Dividend with 4.64% Yield
ADMR announced a USD 120 mn (IDR 48/sh; Div.yield: 4.64%) cash dividend, representing 27.5% of its 2024 net profit (USD 436.7 mn).
The remaining earnings will be retained to support long-term business development. (Emitennews)

Pertamina Gas Negara (PGAS) Declared 2024 Dividend with 9.8% Yield

PGN will distribute a USD 271.5 mn cash dividend (IDR 182.1/sh, Div. yield: 9.8%). The dividend schedule is as follows:
- Cum Date (Regular and Negotiated Market): 11Jun-25

- Ex Date (Regular and Negotiated Market): 12 Jun-25

- Cum Date (Cash Market): 13 Jun-25

- Ex Date (Cash Market): 16 Jun-25

- Recording Date: 13 Jun-25

- Payment Date: 02 Jul-25

(Company)

Sarana Mitra Luas (SMIL) Announced IDR 400-500 bn Electric Forklift Investment

SMIL announced a strategic investment of IDR 400-500 bn to procure 1,000 electric forklifts from Heli Southeast Asia, aiming to
transition 75% of its forklift fleet to electric within 5 years. SMIL has received the first 100 units, with full delivery expected within a
year. This initiative is expected to support SMIL's FY25 revenue target of IDR 420 bn. (Investor.id)

Sinar Eka Selaras (ERAL) Secured Under Armour Retail Rights in Indonesia

ERAL has signed a retail agreement through its subsidiary PT Era Gaya Indonesia (EGI) with UA Sports Pte Ltd to operate official Under
Armour stores in Indonesia. The deal grants EGI exclusive rights to establish and manage Under Armour's retail network across the
country. While initial investment will be required, the collaboration is projected to support consolidated revenue growth in the future.
(Emitennews)

Golden Energy Mines (GEMS) Declared USD 100 mn Dividend

GEMS will distribute a USD 100 mn cash dividend (IDR 277/sh, Div. yield: 3.03%). The dividend schedule is as follows:
- Cum Date (Regular and Negotiated Market): 12 Jun-25

- Ex Date (Regular and Negotiated Market): 13 Jun-25

- Cum Date (Cash Market): 16 Jun-25

- Ex Date (Cash Market): 17 Jun-25

- Recording Date: 16 Jun-25

- Payment Date: 24 Jun-25

(Emitennews)

Humpuss Intermoda (HITS) Approved Go Private and Delisting Plan

HITS obtained shareholder approval to go private and delist from IDX following an EGM on 02 Jun-25. A voluntary tender offer will be
conducted by PT Joyo Agung Permata at IDR 330/sh. The delisting was driven by strategic shifts within the group operations will be
consolidated under subsidiary HUMI. (Bisnis.com)
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I FY25 vs. Estimates

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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I List of events

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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I Commodity Prices

Exhibit 1. Coal Price

Exhibit 2. Palm Qil Price

3,929
108
A
Sources: Bloomberg, BCA Sekuritas Sources: Bloomberg, BCA Sekuritas
Exhibit 3. Nickel Price Exhibit 4. Tin Price
.
30,709
15,537

Sources: Bloomberg, BCA Sekuritas

Sources: Bloomberg, BCA Sekuritas
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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
underwriting commitment in the securities of such companyl(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.
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