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IDX: 6,236(+1.21%)
Turnover (IDRbn): 9,046 (-21.06%)

Last Chg (%) YTD (%) Vol

RESEARCH (US$ mn)
ASIA

IDX 6,236 1.21 (11.93) 545

RESEARCH REPORT LQ45 697 2.35 (15.68) 396

MARK - Ready for Trump 2.0; Maintain BUY :;r;ilseng 2321‘2 Eﬁiii 1232 Z;Z;Z:

e Strong FY24 despite sales lost in November 24 after gas shutdown Nikkei 225 37781 0.46 (5.30) 19,735

e Raw material price has normalized. Expect steady GP margin ahead ;?MP ?1:2 Egig (ggj; Big

e Tapping China Market and leveraging Trump 2.0 SHCOMP 3370 (0.00) 0.54 70,048

e Maintain strong BUY with TP of IDR 1,500/sh STI 3,955 0.46 4.41 907

(Please refer to our report here) R 223 07 33 7,092

DAX 23,110 1.13 16.08 243

Dow Jones 42,588 0.01 0.10 1,467

HEADLINE NEWS FTSE 100 8,664 27.20 6.00 263

COMPANY NASDAQ 18,272 0.46 (5.38) 5,052

X . ° S&P 500 5,777 0.16 (1.78) 6,343

e BCAS: BMRI- 2M25 Earnlpgs G.rew +.6.0 7% YoY — T AT e O

e BCAS: TPMA IJ - Net Profit In-line with Ours and Consensus EIDO US (USD) 15.72 2.48 (8.34) (14.94)

o BCAS: BIRD IJ - Net Profit Above Ours and Consensus TLK US (USD) 1405 036 08 Bmmf::g”

e BCAS: ICBP IJ - FY24 Core Earnings Beats COMMODITIES Chg (%) MoM (%) YTD (%)

e BCAS: INDF IJ - FY24 Core Earnings Beats P = oo oo 1)

. . ren X . .

e BCAS: TOTL IJ - FY24 Earnings In-line WTI (USD/b) ©  (0.16) 0.45 (2.13)

e BCAS: TOWR - 4024 results: operational inline, net profit slightly above Coal (USD/ton) 98 (1.36) G77) (21.56)

ours Copper (USD/mt) 10,112 1.57 7.56 15.33

. . Gold (USD/toz) 3,020 0.30 3.61 15.07

« BCAS: BSDE IJ - Net Profit More Than Doubles to IDR 4.35tn in 2024 el (030 s 02 538 s43

e BCAS: SSIA |J - Posted IDR 6 bn Net Profit in 4024 Tin (USD/mt) 35,053 2.03 6.95 20.53

¢ Pertamina Geothermal Energy (PGEQ)s Net Profit Slips to USD 160.49mn in :Irr:gfs(‘:::’;)m P 23‘5‘2 gzii Eéﬁ;

2024 Soybean (USd/bu) 1,002 (0.55) (4.48) (2.01)

¢ Daya Intiguna Yasa (MDIY) Posts 205.6 % Profit Growth in 2024 Wheat (USd/bsh) 543 (0.91) (7.57) (3.42)

* Surya Semesta Internusa (SSIA) Posted IDR 8 bn Net Profit in 4024 TS - TEE—

e Bumi Resources Minerals (BRMS) Reports 77% Profit Growth in 2024,

Driven by Higher Gold Production IDR/USD 16,595 16,595 16,370 16,102

. . AUD/USD 1.59 1.59 1.59 1.62

o Pakuwon Jati(PWON) Posted IDR 6.67 tn Revenue in 2024 CAD/USD 143 143 143 Laa

e Bank Mandiri (BMRI) Distributes IDR 43.5tn Dividend and Approves IDR CNY/USD 7.26 7.26 7.26 7.30

1.17tn Share Buyback USD/EUR 1.08 1.08 1.05 1.04

A L. . JPY/USD 150.11 149.91 149.10 157.20

e XL Axiata(EXCL)Approves Dividend & Merger with Smartfren SGO/USD 134 134 134 137

e Bank Central Asia(BBCA) Announced IDR 1tn Share Buyback JIBOR (%) 6.00 6.00 5.64 6.18

7D Repo Rate (%) 5.75 5.75 5.75 6.00

10Y Bond (%) 7.21 7.21 6.86 7.00

CDS - 5Y (bps) 92.60 92.95 74.56 78.89

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last iw M YTD
Equity - In/(Out) (IDRbn) 214 (6,194) (17,969) (33,124)
Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140
Bonds - In/(Out) (IDRbn) (709) 2,587 2,954 16,168
Sector Performance Last 1D (%) 1M (%) YTD (%)
JCI Index 6,236 1.21 (5.34) (11.93)
IDXFIN Index 1,288 2.93 (5.01) (7.52)
IDXTrans Index 1,097 1.06 (8.97) (15.65)
IDXENER Index 2,308 0.45 (8.71) (14.17)
IDXBASIC Index 988 1.16 (13.47) (21.05)
IDXINDUS Index 924 0.30 (3.24) (10.75)
IDXNCYC Index 625 0.58 (7.56) (14.38)
IDXCYC Index 697 0.13 (11.94) (16.52)
IDXHLTH Index 1,236 2.11 (9.36) (15.16)
IDXPROP Index 654 0.76 (9.69) (13.60)
IDXTECH Index 7,355 (0.40) 25.55 83.98
IDXINFRA Index 1,211 0.14 (7.69) (18.09)

Source: Bloomberg
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BCAS: BMRI - 2M25 Earnings Grew +6.0% YoY

BMRI IJ

23;;?;" Highlight Feb-24 Jan-25 Feb-25 %MoM %Yoy 2M24 2M25 %YoY
Interest Income 8,410 10,000 9,332 6.7% 11.0% 17,160 19,333 12.7%
Interest Expense 2,511 3,456 3,324 -3.8% 32.4% 5,385 6,780 25.9%

Net interest income 5,898 6,545 6,008 8.2% 1.9% 11,775 12,552 6.6%
Non interest income 2,000 2,548 2,419 -5.1% 21.0% 4374 4968 13.6%

Operating income 7.898 9,093 8,427 7.3% 6.7% 16,149 17,520 8.5%
Operating expense 2,768 3,571 3,061 -14.3% 10.6% 5,672 6,632 16.9%
Provisioning 1,014 568 906 59.5% -10.7% 1,609 1,474 -8.4%

Operating profit 4,115 4,954 4,460 -10.0% 8.4% 8,869 9,414 6.1%

PPOP 5,130 5,522 5,366 2.8% 4.6% 10,478 10,888 3.9%

Pre-tax profit 4,122 4974 4,460 -10.3% 8.2% 8,878 9,434 6.3%

Net profit 3,324 4,005 3,583 -10.5% 7.8% 7,158 7,588 6.0%

Loan growth (%:YoY) 194 19.1

Deposit growth (% YoY) 5.8 17.0

NIM (%) 4.8% 4.5%

LDR 90.8% 92.5%

CASA 80.6% 78.2%

- Interest income grew to IDR 19.3 tn in 2M25(+12.7% YoY). In Feb-25, it declined to IDR 9.3 tn(-6.7% MoM; +11.0% YoY). Interest expense
in2M25increased to IDR 6.8 tn(+25.9% YoY). In Feb-25, interest expense decreased to IDR 3.3 tn(-3.8% MoM; +32.4% YoY). NIl in 2M25
grew to IDR12.6 tn(+6.6% YoY).

- Non-interest income expanded to IDR 5.0 tnin 2M25(+13.6% YoY). In Feb-25, it declined to IDR 2.4 tn(-5.1% MoM; +21.0% YoY).

- Provisioning in 2M25 slightly declined to IDR 1.5 tn (-8.4% YoY), with Feb-25 contributing IDR 906 bn (+59.5% MoM; -10.7% YoY). PPOP
reached IDR 10.9 tn (+3.9% YoY), while Feb-25 PPOP slowed to IDR 5.4 tn(-2.8% MoM; +4.6% YoY).

- Net profit in 2M25 increased to IDR 7.6 tn (+6.0% YoY), while Feb-25 contributed IDR 3.6 tn(-10.5% MoM; +7.8% YoY).

- NIM slightly declined to 4.5% (vs. 4.8% in 2M24). LDR increased to 92.5% (vs. 90.8% in 2M24). Loan growth was stable at 19.1% YoY (vs.
19.4% in 2M24), while deposit growth accelerated to 17.0% (vs. 5.8% in 2M24).
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BCAS: TPMA IJ - Net Profit In-line with Ours and Consensus

TPMAW Qo0 YoY YoY FY24 FY24
Result review (USDm) i T e (%) (%) i ey (%) BCAS(%) Cons.(%)
Revenue 32.0 58.5 297 (43.3) (7.1) ma2 191 71 98% 100%
Costof revenue 212 39.6 18.6 (53.0] (12.2) 677 765 13.1

Gross profit 10.8 19.0 R (41.8) 28 438 4286 (2.3)

EBIT 9.0 155 86 (44.5) (4.9) 357 34.0 (4.7) 99% 101%
EBITDA 157 239 135 (43.4) (13.8) 51.8 537 38

Netinterestincome (0.5) (2.2) (1.1) na n.a (1.8) (3.7) 107.5

Pretax profit 8.8 14.1 2.0 (35.8) 28 35.1 34.2 (2.6)

Proforma Adjustment (1.2) (3) -

Core Profit (Ex. Mi) 7.2 10.0 87 (12.9) 20.7 246 293 1.2

Minority Interest (0.7) (3.0} (L.1) na n.a (4.9) (4.1 (16.0)

PATMI 65 7.0 786 84 15.8 187 252 28.0 100% 100%
EPS(USD) 0.0025 0.001 0.0022 0.0075 0.0072

Gross margin{%} 338 32.4 37.4 39.2 35.7

EBIT margin(3) 282 26.4 289 32.1 286

Pre-tox morgin(%) 275 2640 305 315 28.7

Net morgin{%} 20.5 1n.g 255 17.7 21.2

Sources: Company, BCA Sekuritas, (3M24 - Post BEST consclidation)

- TPMA has just posted their FY24 results, showcasing robust growth and strategic execution. Revenue for FY24 reached USD 119.1 mn
(+7.1% YoY; vs. USD 111.2 mn in FY23. This growth was primarily driven by the transshipment sector, which achieved USD 23 mn (+24%
YoY). All segments experienced volume growth, with barging up approximately 25% YoY and floating crane operations increasing by
27% YoY. Notably, the company successfully added more sets in FY24.

- Net profit for FY24 surged to USD 25.2 mn(+28% YoY; vs. USD 19.7mn in FY23). In 4024, the company continued its strong performance,
achieving USD 7.6 mn in net profit, an 8.4% QoQ increase and a 15.6% YoY increase. This net profit aligns perfectly with both our
expectations and the consensus, reaching 100% of projections. The majority of the net profit originated from TPMA, contributing USD
20.88 mn, while BEST added USD 4.32 mn, following a 65% ownership acquisition in Jul-24.

- We remain optimistic about TPMA's trajectory and continue to recommend a BUY, maintaining our target price of IDR 1,125/sh,
consistent with our previous report at https://bit.ly/TPMA-24Jan25

BCAS: BIRD IJ - Net Profit Above Ours and Consensus

BIRDK Qo0 YoY YoY FY24 FY24
4023 3024 4024 12M23 12M24

Result review (IDRbn) (%) (%) (%) BCAS(%) Cons. (%)
Revenue 11831 1.336.2 1.376.1 3.0 B3 4,4225 5,039.8 4.0 102% 103%
Costof revenue (814.5) (895.3) (926.3) 35 13.7 (3,018.3) (3,610.4) 13.0

Gross profit 3786 4409 4488 20 8.8 14040 16295 16.1

EBIT 114.9 185.5 774 (4.4) 54.3 541.0 834.1 17.2 108% 105%
EBITDA 2535 3171 3204 10 264 1.082.8 1183.1 93

Netinterestincome (8.0} (7.7) (9.7} 253 218 (25.4) (31.4) 236

Pretax profit 120.8 223.4 196.0 (12.3} 62.2 5951 7556 270

Minority Interest 22 24 16 (34.7) (25.8) (101} (7.5) (25.7)

PATMI 826 1733 %89 (14.1) 60.8 453.0 585.2 29.2 T2% n2%
EPS(IDR) 37 69 60 181 234

Gross morgin{ %} 31.7 33.0 32.7 3.7 32.3

EBIT margin(%} 96 13.9 12.9 12.2 126

Pre-tox margin(%) 10.1 187 16.2 135 15.0

Netmargin(%} 7.8 13.0 10.8 10.2 1.6

Sources: Company, BCA Sekuritas

- BIRD delivered an impressive performance in 2024. Revenue climbed to IDR 5.04 tn (+14% YoY). In 4024, the company continued its
upward trajectory, achieving IDR 1.37 tn (+3% Qo0Q; +15.3% YoY). This growth was predominantly driven by the taxi segment, which

contributed IDR 980 bn, a 9.4% Qo0 rise, despite the typically slower December holiday period.

- BIRD's net profit for the full year 2024 saw a substantial increase, fueled by an exceptional 4024 performance, which recorded IDR
148.9 bn (+60.8% YoY). This brought the total net profit for FY24 to IDR 585.2 bn (+29.2% YoY). Impressively, the net profit exceeded

both our expectations and the consensus, reaching 112%.
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- We attribute the strong 4024 results partly to the high rainfall, which likely boosted demand. The average operating fleet also
expanded in 4024, reaching 13,061 vehicles, a5.4% YoY increase. Additionally, average revenue per vehicle (ARPV) grew to IDR 738k, a

7.2% YoY rise, despite new competition from Xanh SM.

BCAS: ICBP IJ - FY24 Core Earnings Beats

ICBP1J 000 YoY YoY 12M247 12M24/
Profit and loss statement (IDRbn) 4023 3024 5025 (%) (%) 12ZMZ3 12M24 (%) BCAS Cons.
Income Statement (IDRbn)

Revenue 16.603 18.525 7m (7,8) 31 67.010 72.687 69 89,1 89,2
COoGS 10.082 11.864 10.862 (8.4) T 42784 45704 8.8

Gross profit 6521 6.661 6.249 (6.2) (4,2) 25.126 26.883 7.0

Opex 3.288 2.923 2.334 [20.2) (29,0} 10.738 10.572 (1.6}

EBIT 3.233 3738 3918 4,7 21,1 14,388 18.321 134 88,6 1001
Net interest income/(expense) (87) 3.268 (3.290) n.a na (628 (3.432) nao

Other Income/{expenses) (127) (636) 540 n.a na (387] 130 na

Pre-tax profit 73 6.836 (859) {112,7) (221,8) 11.445 11.498 0.5

Net profit (89) 4.838 (1.070) (1221) na 6.991 7.079 13

Core Profit 2.303 2.407 2.382 (1,0) 34 9.268 10.412 123 109,8 nzz7
Gross margin (%) 39,3 360 36,5 370 37,0

EBIT margin (%) 18,5 20,2 229 21,2 22,5

Pre-tax margin (%) 4,3 36,9 (5,1) 16,9 15.8

MNet margin (%) {0.4) 261 (6.3) 10,3 9.8

Core profit margin (%) 139 13.0 13.9 136 14,3

Revenue Breakdown (IDRbn}

Noodle 12.326 14.028 12548 {10.6) 1.8 50.437 53.870 6.8

Dairy 2.308 2207 2418 95 4,8 9.127 9.681 5.9

Snack foods 1.015 1.038 1.236 19.0 21,7 4945 4539 6.9

Food Seasoning 819 1.196 834 [30:3) 1.8 3.673 430 i

Special Food 328 377 332 {12.0) 1.2 1.218 1.357 n4

Beverage 404 427 404 6.4) 0.0 1.608 1.675 4,1

Balance sheet (IDRbn]} Dec-23 Sep-24 Dec-24

Cash and equivalents 18,353 18.283 25.292

Total assets 119.267 124.189 126.040

Total liabilities £7.163 BE6.475 £8.997

Interest bearing liabilities 43.989 42927 45624

Equity 62104 671.714 67.043

ROA (%) 234 22,5 22,5

ROE (%) 46,0 41,3 42,2

Gearing (%) 70.8 63.4 68.1

Net gearing (%) 33.7 34,9 30,3

- 4024 Core Profit at IDR2.3tn (-1.0% Q00Q; +3.4% YoY), bringing FY24 Core earnings at IDR10.4tn (+12.3% YoY) above Ours & Cons
110%/M2%. Core profitability increases with more efficiency. While net profit was affected by unrealized forex loss and goodwill
impairment of investment in Nigeria.

- 4024 Revenue at IDR17.1tn (-7.6% 0Q00Q; +3.1% YoY), bringing FY24 revenue to IDR72.6tn (+6.9% YoY), which are driven mostly by
volume. Domestic and international business saw 5%/11% growth.

- The Co. has posted solid growth resulting in above guidance EBIT. For FY25F, the Co. quided 7-9% topline growth, supported by
higher volume and an ASP increase for noodle. Capex will increase to IDR5.5tn for a new noodle factory. We will review our numbers
based on the result and guidance
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BCAS: INDF IJ - FY24 Core Earnings Beats

INDF W 000 YoY YoY 12M24/ 12M24/
Profit and loss statement (IDRbn) 4023 3024 4024 (%) (%) 12M23 12M24 (%) BCAS Cons.
Income Statement

Revenue 21.815 29647 28843 27) 37 1n1.704 115.787 37 89,4 892
COGS 17.948 19.760 18.400 (6.9) 25 75.653 75.650 (0,0)

Gross profit 9.867 9.888 10.443 56 58 36.050 40.137 13

Opex 4,426 5.454 3.449 (36.8) (22,1) 16.387 17.049 40

EBIT B.441 4,434 8.994 57,7 288 19.684 23.088 17,4 105,2 1048
Finance Income/(expense) (5.205) 3.814 (4.282) n/a n/a (1.734) (4.687) n/a

Others 0 210 (99) n/a n/a 28 59 112,2

Pre-tax profit 2.796 8.458 1.193 (85.9) (57,3) 15.615 17.040 91

Net profit 1.064 5,057 (19) (102.4) (1m.2) 8.147 8.642 61

Core Profit 2410 2470 3.043 232 26,3 9.784 1.336 15,9 1083 109
Gross margin (%) 3658 334 36,2 32,3 34,7

EBIT margin (%) 1986 16,0 24,2 17,8 19.9

Pre-tax margin (%) 10,1 28,5 4,1 14,0 14,7

Net margin (%) 38 17,1 (0,4) 7.3 75

Core profit margin (%) 87 8,3 10,6 8,8 9,8

Revenue Breakdown (IDRbn)

cBP 17.329 18.982 17.754 (6.5) 25 68.508 73.320 6.9

Bogasari 7.195 10.754 7731 (28,1) 7.4 30.413 30558 05

Agribusiness 4156 6.198 4720 (23.8) 13,6 15.974 15.958 1

Distribution 1.634 1.702 1.701 (0.1) 4,1 6.956 7.002 0.7

Balance sheet (IDRbn) Dec-23 Sep-24 Dec-24

Cash and equivalents 28.575 30.993 38.710

Total assets 186.587 195.487 201.713

Total liabilities 86.123 87.548 92.722

Interest bearing liabilities 64.571 65.441 70.944

Equity 100.464 107.840 108.991

ROA(%) 7.5 16,7 17.1

ROE(%) 324 3oz 317

Gearing (%) 643 60,6 65,1

Net gearing (%) 358 31.9 29,6

- 4024 core profit stood at IDR3tn (+23.2% 000Q; +26.3% YoY), bringing FY24 core earnings to IDR11.3tn (+17.4% YoY) above Ours/Cons
Forecasts at 109%/111%. Overall core profitability margins have improved with lower input costs and forex gain from operating
activities. Net profit was recorded lower with unrealized forex loss.

- 4024 revenue at IDR28.8tn (-2.7% 0Q00Q; +3.7% YoY), with FY24 revenue in-line at IDR115.8tn (+3.7% YoY). YoY sales were backed by
growth in CBP. Bogasari saw flat growth mainly due to lower ASP adjustment since 2023, and Agribusiness saw higher profit from
plantation.

- For FY25F, the Co. guided Bogasari vol growth of 3-5% and Agribusiness to grow up to 5%. Higher capex will be spent on CBP and 2
vessels in Bogasari division. We will review our numbers based on the result and guidance.
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BCAS: TOTL IJ - FY24 Earnings In-line
TOTL Quarterly Performance
Income statement (IDRbn) 4Q23 3Q24 4Q24 QoQ YoY FY23 Fy24 YoY % BCAS %Cons

Revenue 950 783 867 10.7% -8.7% 3,027 3,088 2.0% 89% 98%
COGS (845) (660) (695) (2,659) (2,541)

Gross profit 105 124 172 39.4% 64.6% 368 547 48.5% 102% 109%
Profit from JV 18 14 18 26.3% 1.8% 58 38 -33.6%

Gross profit after JV 123 138 190 38.1% 55.5% 426 585 37.4%

G&A (50) (58) (66) 13.1%  30.6% (171) (226)  31.8%

EBIT 72 80 125 56.2% 72.8% 255 360 41.1% 95% 113%
Other income 11 40 (31) 86 71

Other expenses 5 (31) 15 (85) (82)

Final tax expense (25) (20} (23) (79) (81)

Total other income (expense) (9) (11) (39) (79) (92)

PBT 63 69 86 25.0% 35.5% 176 267 52.2%

Income tax expense (0} (1) (1) (3) (2)

Non-controlling interest (0) 0 0 0 0

PATMI 63 68 85 25.7% 34.9% 173 265 53.7% 102% 118%
Gross margin 11.0% 15.8% 19.9% 12.2% 17.7%

EBIT margin 7.6% 10.2% 14.4% 8.4% 11.7%

Net margin 6.6% 8.6% 9.8% 5.7% 8.6%

- TOTL booked 4024 revenue of IDR867bn (+10.7% 000, -8.7% YoY), bringing the total FY24 ID3.1trn (+2.0% YoY) - achieved 89% and 98%
of ours and street forecast, below ours but in-line with consensus. Gross margin expanded to 19.9% (3024: 15.8%), and FY24 GPM remain
robust at 17.7%.

- 4024 EBIT stood at IDR125bn (+56.2% 000, +72.8% YoY), taking the FY24 figure to IDR360bn (+41.1% YoY) - above consensus but fairly
in-line with ours, at 95% and 113% driven by margin expansion.

- Net profit remain strong at IDR85bn (+25.7% Q00, +34.9% YoY), with the cumulative FY24 earnings to IDR265bn (+53.7% YoY) - in-line
with ours but above consensus at 102%/118% of ours and street estimate.
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BCAS: TOWR - 4024 results: operational inline, net profit slightly above ours

TOWR Results !in IDR bn) 4Q23 3024
Revenue 3,021 3,295
D&A Expense (899) {799)
Other COGS {163) (234)
Gross Profit 1,959 2,261
Operating Income 1664 2,013
EBITDA 2,563 2,812
Other inc (exp) (122) (391)
Finance Exp (net) (682) (772)
Earnings Before Tax 859 850
Net Profit 828 842
Margins (%) 4Q23 3Q24
Gross Profit Margin (%) 64.8% 68.6%
EBITDA Margin (%) 84.8% 85.4%
Net Margin (%) 27.4% 25.6%
Revenue Breakdown (IDR B) 4Q23 3Q24
Tower Segment 2,103 2211
Non-Tower Segment 918 1,084
Key Metrics 2023 sl L
Tower (unit) 30,558 35,371
Number of Tenancy 54,284 58,165
Tenancy Ratiov(‘x\)' 178 164

4g24 Yoy %

3,287
(840)
(264)

2,183

1,914

2,754
(134)
(874)

907
888

4Q24
66.4%
93.9%
27.0%

4024
2,225
1,111

2071

35,400
58,035
164

qoq % FY 2023
8.8% -0.3% 11,740
-6.5% 5.1% (2,843)
62.0% 12.7% (684)
11.4% -3.5% 8,213
15.1% -4.9% 7,136
7.5% -2.1% 9,980
9.3% -65.9% (753)
28.0% 13.1% (2,838)
5.6% 6.7% 3,546
7.3% 5.5% 3,253
yoy % qoq % FY 2023
+160 bp -220 bp 70.0%
-100 bp -150 bp 85.0%
-40 bp 150 bp 27.7%
yoy % qoq % FY 2023
5.8% 0.6% 8,402
21.1% 2.5% 3,338
v b I 5.
15.8% 01% 30,558
6.9% -0.2% 54284
-7.7% -0.3% 1.78

FY 2024
12,736
(3,098)
(899)
8,739
7,602
10,700
(996)
(3,070)
3,537
3,335

FY 2024
68.6%
84.0%
26.2%

FY 2024

8,573
4,213

PR

35,400
58,035
164

vy
8.5%
8.9%
31.3%
6.4%
6.5%
7.2%
32.2%
8.2%
-0.3%
25%

yoy %
-130 bp
-100 bp
-150 bp

yoy %
2.0%
26.2%

o 2l

% of BCAS
99.6%

99.9%

101.8%

% of Cons

102.0%

101.8%

58.8%

15.8%
6.9%
-7.7%

- TOWR 4024 performance mainly inline with our expectation with 12M24's EBITDA reached 100% of our FY24F; with net profit slightly

beat ours at 101.8%

- 4024 net profit increased 7.3% yoy inline with revenue growth 8.8% yoy; net margin was also well maintained at 27%
- 4024 EBITDA margin slightly declined to 83.8% (-100 bps yoy) due to higher operational cost and change of revenue portion
- 4024 Revenue grew 8.8% yoy despite slightly down by 0.3% goq; however, non tower segment still became growth driver with 21% yoy.
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BCAS: BSDE IJ - Net Profit More Than Doubles to IDR 4.35tn in 2024

BSDE Results summary

IDR bn 4Q23 3Q24 4Q24 QoQ YoY FY23 FY24 YoY % BCAS % Cons BCAS EEO

Total Revenue 4,231 2,720 3,730 37.1% -11.8% 11,539 13,797 19.6% 111% 110% 12,459 12542

Cost of revenues 2484 993 = 1,504 51.4% -39.4% 5127 4980 -2.9%

Gross profit 1,747 1,727 2,225 28.9% 274% 6412 8,816 37.5% 7.649 8,348

G&A 521 465 690 48.3% 325% 1567 @ 2029 29.4%

Selling 455 541 546 0.9% 19.9% 1545 1913 23.8%

Other opex - - s

Total Operating expense 976 1,006 1235 22.8% 26.6% 3,113 3,942 26.6%

Operating profit 772 721 990 37.3% 28.3% 3,299 4,874 47.8% 110% 98% 4432 4957

Interestincome (expense) - net (276) (266) (288) 8.3% 4.3% (1,122) (984) -12.3%

Final tax (133) (85)  (104) 21.7% -221% (389) (405) 4.3%

FX gain (loss) (350) (29) 98 434.8% -128.1% (497) 85 -113.1%

Equity in net gain {loss) of an ass 356 124 97 -21.7% -7T2.7% 843 348 -58.7%

Other non-operating inc. (exp.) (112) 8 1016 12764.0% -1006.2% 135 1.047 675.3%

Total other income (expenses) (515) i (249)' 319 429.5% -259.2% (1,029) 71 -106.9%

Pretaxincome 257 472 1,809 283.1% 604.6% 2270 4945 117.9% 3,179 4376

Income taxes 3 3 5 41.9% 66.0% 10 28 169.8%

Minarity interest (77) (100)  (148) 47 4% 90.4% (314) (559) 77.9%

Net Profit 176 369 1,657 349.3% 839.3% 1,945 4,359 1241% 149% 119% 2,922 3,662

Margin 4Q23 3Q24 4Q24 FY23 FY24
Gross 41.3% 635% 59.7% 55.6% 63.9% 614% 66.6%
Operating 18.2% 26.5% 26.5% 28.6% 353% 356% 395%
Pretax 6.1% 17.4% 485% 19.7% 358% 255% 34.9%
Net 42% 13.6% 444% 16.9% 31.6% 235% 29.2%

- BSDE recorded a net profit of IDR 4.35tn in 2024 (vs IDR 1.95tn in the 2023), driven by operational efficiency and a IDR 1.55tn gain from
acquiring a subsidiary’s shares. The company’s revenue grew to IDR 13.79tn (vs IDR 11.54tn in 2023), with real estate sales contributing
IDR 11.58tn (83.97% of total revenue). BSDE's COGS decreased to IDR 4.98tn (vs IDR 5.13tn in 2023), leading to a higher gross profit of
IDR 8.82tn.
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BCAS: SSIA IJ - Posted IDR 6 bn Net Profit in 4024
4Q24 SSIA Financial Results

IDR bn 2Q21 3Q21 4Q23 3Q24 4024 QoQ YoY FY23 FY24 YoY % BCAS 2024F % Cons 2024F
Total Revenue 424 522 1,517 1,520 2,390 57% 58% 4,538 6,252 38% 103% 119%
Cost of revenues 354 419 962 965 1,806 87% 88% 3,210 4,493 40%
Gross profit 70 i 103 556 555 584 5% 5% 1,327 1,759 33% 26%
G&A 119”7 112 185 186 166 -10% -10% 653 689 6%
Selling 5 7 23 27 54 98% 135% 79 135 69%
Total Operating expense (124) i 119 208 213 220 3% 6% 733 824 12%
Operating profit (54) i 53 347 343 365 6% 5% 595 935 57% 6% 100%
EBITDA 18 122 347 343 365 6% 5% 595 935 57% 89% 81%
Interest expense 53 -62 -52 -55 -18 67% -65% -207 -188 -9%
Interestincome 6 6 6 22 18 -18% 214% 26 54 106%
Final tax 13 -36 -98 0 -100% -100% -97 -150 55%
FX gain (loss) 0 1 0 -16 14  -186% 259557% -2 4 -270%
Equity in netincome of associate 4 -6 -1 A1 16% -91% -10 -3 67%
Other non-operating inc. (exp.) -125 4 40 -29 -47 180 284% 531% -29° 147 407%
Total other income (expenses) -66 i 33 -118 -195 167 14% 42% -319 431 35%
Pretax income 120 -86 230 148 198 34% 14% 275 504 83%
Income taxes 4 7 -17 -12 -23 93% 32% -44 -56 28%
Minority interest -3 1 -12 -78 104 33% 758% -55 -214 290%
Net Profit 1137 78 200 58 7 23% -65% 177 234 33% 26% 44%
Margin 2Q21 3Q21 4Q22 3Q24 4Q24 FY23 FY24
Gross 16.6% 19.7% 36.6% 36.5% 24 4% 29.2% 28.1%
Operating -126%  -10.2% 22.9% 22.5% 15.3% 13.1% 15.0%
Pretax -28.3%  -16.5% 15.1% 9.7% 8.3% 6.1% 8.1%
Net -26.6%  -15.0% 13.2% 3.8% 3.0% 3.9% 3.7%

- SSIA recorded a net profit of IDR 6 bn in 4024 (-97% YoY, -95% Qo00Q), bringing its 2024 net profit to IDR 234 bn (+33% YoY). Despite
strong revenue growth in 4024 (+58% YoY, +57% Q00), gross profit margin dropped to 24.4% (-12 pp YoY, -12 pp Qo0), likely due to
lower-margin industrial land sales. Net profit in 4024 was also pressured by a surge in other expenses to IDR 148 bn (4023; IDR 23 bn).
(Company)

Pertamina Geothermal Energy (PGEO)'s Net Profit Slips to USD 160.49mn in 2024

PGEOQ posted a net profit of USD 160.49mn)in 2024 (-1.89% YoY). Revenue came at USD 407.12mn (+0.20% YoY), mainly from steam and
electricity sales worth USD 390.53mn. PGEQ's costs increased 4.13% to USD 164.88mn, driven by USD 113.33mn in depreciation and USD
25.08mn in wages and benefits, reducing gross profit to USD 242.23mn (vs USD 247.93mn in 2023). (Bisnis.com)

Daya Intiguna Yasa (MDIY) Posts 205.6% Profit Growth in 2024

MDIY recorded a net profit of IDR 1.1tn in 2024 (+205.6% YoY), with revenue at IDR 6.8tn (+73.9% YoY), driven by expansion efficiency and
operational improvements. The company opened 270 new stores, reaching 961 outlets by year-end, including in tier 2-3 cities. MDIY
reported a strong financial position, generating IDR 1.3tn in operating cash flow (+62.1% YoY)with a healthy 0.5x gearing ratio. Its revenue
and net profit CAGR of 97% and 191%, respectively. (CNBC)

Bumi Resources Minerals (BRMS) Reports 77% Profit Growth in 2024, Driven by Higher Gold Production

BRMS recorded a net profit of USD 25.12 mnin 2024 (+77% YoY). According to the co. this growth was driven by increased gold production
and higher gold content in processed materials, along with rising gold prices. BRMS reported total revenue of USD162.34 mn in 2024,
(+248% YoY). Gold sales volume reached 64,983 troy ounces in 2024 (+179% YoY). BRMS has expanded the work of mining contractor PT
Macmahon Indonesia to its underground mining operations at Poboya, Palu, and expects to begin producing higher-grade gold by 2027.
(Bisnis.com)
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Pakuwon Jati (PWON) Posted IDR 6.67 tn Revenue in 2024

PWON recorded a revenue of IDR 8.67 tn in 2024 (+8% YoY), driven by an 11% increase in recurring revenue to IDR 5.19 tn. Retail mall
revenue grew 10% to IDR 3.43 tn, office leasing rose 21% to IDR 368 bn, and hospitality revenue increased 12% to IDR 1.38 tn. Gross profit
rose 11% to IDR 3.77 tn, while EBITDA grew 7% to IDR 3.58 tn. Adjusted net profit reached IDR 2.62 tn (+14% YoY). PWON spent IDR 1.8 tn
in capex for mall expansions and land acquisitions. (Kontan)

Bank Mandiri (BMRI) Distributes IDR 43.5tn Dividend and Approves IDR 1.17tn Share Buyback

BMRI will distribute IDR 43.5tn in dividends, equals to IDR 466.18/sh (Div. yield: 9.8%). The Indonesian government, as the controlling
shareholder, will receive IDR 22.62tn, managed by Danantara. Additionally, BMRI has secured shareholder approval for a share buyback
worth IDR 1.17tn to boost investor confidence. The buyback will be conducted through the stock exchange or privately within 12 months
post-AGM approval on 25 Mar-25, reinforcing long-term value while maintaining liquidity. (CNBC)

XL Axiata (EXCL) Approves Dividend & Merger with Smartfren

EXCL approved adividend of IDR1.12tn(DPR: 62%), IDR 85.7/sh(Div. yield: 3.8%). EXCL also appointed Rajeev Sethi as President Director.
Shareholders also approved the Smartfren merger, renaming the company PT XLSmart Telecom Sejahtera Tbk, restructuring the board,
and shifting control to Axiata Group Berhad (AGB) now co-controls with WIN, GND, and BMT. A share buyback for dissenting shareholders
was also approved. (Emitennews)

Bank Central Asia (BBCA) Announced IDR 1tn Share Buyback

BBCA planned a share buyback worth IDR 1tn from 26 Mar-25 to 24 Jun-25, with a maximum limit of 20% of paid-up capital. The move
aimed to stabilize the market amid high volatility and boost investor confidence. BBCA's stock closed at IDR 8,050 on 25 Mar-25(+1.26%
daily) but remained down 16.8% YTD. (Kontan)
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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

EMRI 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
BERI 60,644 56,783 106.8% Above 651,072 09.3% In-line
BBNI 21,464 21,992 97.6% In-line 22,082 97.2% In-line
BBTN 3,007 3,645 82.5% Below 3,394 88.6% Below
ISAT 4,911 5,175 04.9%5 In-line 5,197 04.5% In-line
KLEBF 3,240 3,400 05.3% In-line 3,195 101.4% In-line
UNWR 3,389 3,782 89.6% Below 3,736 90.7% Below
EXCL 1,818 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 01.9% Below 368 101.6% In-line
CNMA 729 819 89.0% Below 828 88.0% Below
ASII 34,052 Maa3. Maa3. n.a. 32,277 105.5% Above
MY QR 3,000 3,040 98.7% In-line 3,046 98.5% In-line
LSIP 1,477 1,092 135.3% Above 1,021 144.7°% Above
JPFA 3,019 2,864 105.4% Above 2,785 108.4% :
1SMR 4,536 4,014 113.0% Above 3,658 124.0%
PANI 524 437 142.9% Above 477 130.9%
TUGU 701 594 118.0% Above M.d. n.a.
SIDO 1,171 1,169 100.2% In-line 1,132 103.4%
ROTI 362 333 103.6% Above 341 106.2%
SMRA 1,373 967 142.0% Above 848 162.0%
CPIN 3,713 3,454 107.5% Above 3,223 115.2%
AKRA 2,225 2,186 101.8% In-line 2,313 96.2%
HEAL 536 673 79.6% Below 625 85.8%
AMRT 3,171 3,793 83.6% Below 3,886 81.6%
MIDI 546 5624 87.5% Below 520 88.1%
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Countries Events Dates
Indonesia S&P Global Manufacturing FMI FEE 03-Mar-25
- Inflation Rate YoY FEB 03-Mar-25
Core Inflation Rate YoY FEB 03-Mar-25
Inflation Rate MoM FEB 03-Mar-25
Tourist Arrivals YoY JAN 03-Mar-25
Consumer Confidence FEB 11-Mar-25
Retail Salez YoY JAN 12-Mar-25
Balance of Trade FEB 17-Mar-25
United States |ISM Manufacturing FMI FEE 03-Mar-25
E ISM Services PMI FEB 05-Mar-25
— Mon Farm FPayrolls FEB 07-Mar-25
Unemployment Rate FEB 07-Mar-25
Inflation Rate YoY FEB 12-Mar-25
Core Inflation Rate YoY FEB 12-Mar-25
Retail Sales YoY FEB 17-Mar-25
Australia Retail Sales MoM JAN 03-Mar-25
GDP Growth Rate YoY Feb 05-Mar-25
Balance of Trade JAN 06-Mar-25
Westpac Consumer Confidence Change MAR 11-Mar-25
Unemployment Rate FEB 20-Mar-25
China Caixin Manufacturing PMI FEB 03-Mar-25
* Inflation Rate YoY FEB 09-Mar-25
House Price Index YoY FEB 17-Mar-25
Japan Household Spending Yoy JAN 11-Mar-25
' PPI ¥o¥ FEB 12-Mar-25
Balance of Trade FEB 19-Mar-25
United Kingdom |GDP Yo JAN 14-Mar-25
e —y Inflation Rate YoY FEE 26-Mar-25
L] [ Core Inflation Rate YoY FEB 26-Mar-25
Retail Sales YoY FEB 28-Mar-25

Source: Tradingeconomics.com
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I Commodity Prices

Exhibit 1. Coal Price Exhibit 2. Palm Qil Price
{USDY mt {USDY mt
500 === S S S e S = 500
450 450
400 400
350 350
300 300
250 250
200 200
150 150
100 100
e e
¥ &
Sources: Bloomberg, BCA Sekuritas Sources: Bloomberg, BCA Sekuritas
Exhibit 3. Nickel Price Exhibit 4. Tin Price
{USDY mt (USD/mt)
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Sources: Bloomberg, BCA Sekuritas Sources: Bloomberg, BCA Sekuritas
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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 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.

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, (ii) 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.



