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IDX: 6,803 (+0.22%)
Turnover (IDRbn): 8,707(-19.86%)

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

IDX 6,803 0.22 (3.91) 534

RESEARCH REPORT LQ45 777 (0.52) (6.04) 289

JSMR - Growth is Secured, Debt is Reduced Hang Seng 23,478 3.89 17.04 28,815

. . KOSPI 2,655 0.02 10.63 7,834

° BUY' a d_efens“le ChOIC':e . . . Nikkei 225 38,777 0.26 (2.80) 21,370

e Completing 5 tollroad in pipeline, followed by deleveraging PCOMP 5,098 0.52 (6.60) 53

e Solid performance is expected SET 1,246 0.05 (11.00) 1,354

. . . SHCOMP 3,379 0.85 0.82 116,874

d Eammgs revision STI 3,030 0.06 3.76 1,083

(Please refer to our report here) TWSE BT 10 302 11,345
EUROPE & USA

DAX 22,288 (0.12) 11.95 276

HEADLINE NEWS Dow Jones 43,428 (1.69) 2.08 1,861

FTSE 100 8,659 27.14 5.95 302

IN DUSTRY NASDAQ 19,524 (2.20) 1.10 5,810

e |IMS 2025's Transaction Growth Slowed Amid Market Saturation S&P 500 6,013 (1.71) 2.24 7,004

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

COMPANY X . . EIDO US (USD) 17.60 (1.35) (5.83) (4.76)

e Semen Indonesia(SMGR) Domoestic Sales Fell 8,3% in Jan-25 TLK US (USD) 15.96 (1.18) (2.39) (2.98)

e Maybank (BNII)s Net Profit Dropped 36% to IDR 1.11tn in 2024 Source: Bloomberg

. COMMODITIES Ch e MoM (% YTD (%

o Pertamina Geothermal Energy (PGEO) Launches MESOP Worth IDR 286.4 IR S (el

bn Brent (USD/b) 74 (2.68) (5.06) 0.26

o ESSA Industries (ESSA) 2024 Net Profit Jumps 30.54% Despite Revenue WTI (USD/bl) o (287 (6.13) (0.65)

. Coal (USD/ton) 103 (3.25) (17.44) (17.96)

DeCl”_]e . . . Copper (USD/mt) 9,559 (0.05) 2.96 2.02

o Waskita Karya (WSKT)Secured IDR 164.75 bn Hospital Project in 2025 Gold (USD/toz) 20%  (0.10) 6.97 1187

» Metrodata Electronics (MTDL) Allocated IDR 112.5 bn Capex for 2025 Nickel (USD/mt) ss17 (094 (3.49) L3

T . Tin {USD/mt) 33,677 0.84 11.39 15.80

e ABM Investama (ABMM)'s Subsidiary Partnered with Sun qurgy com (Usd/mt) o (150 Lo P

e MNC Energy Investment (IATA) Secured OJK Approval for Rights Issue palm oil (MYR/mt) 4,836 042 7.28 (0.51)

o Astra Graphia (ASGR) Net Profit Soared 45% Despite Revenue Drop in 2024 Soybean (usd/bu) 1057 (0.54) (1.90) 3.42

« Indomobil (IMAS) Secured Changan Vehicle Distribution Deal in Indonesia Wheat (USd/bsh) gos 062 eI

Source: E-GOTT‘DS(’;‘

CURRENCY & RATES iD iM pliv k]

IDR/USD 16,305 16,305 16,173 16,102

AUD/USD 1.57 1.57 1.58 1.62

CAD/USD 1.42 1.42 1.43 1.44

CNY/USD 7.25 7.25 7.24 7.30

USD/EUR 1.05 1.05 1.05 1.04

JPY/USD 148.98 149.27 156.00 157.20

SGD/USD 1.33 1.34 1.35 1.37

JIBOR (%) 5.80 5.80 5.92 6.18

7D Repo Rate (%) 6.00 6.00 6.00 6.00

10Y Bond (%) 6.73 6.73 6.73 6.73

CDS - 5Y (bps) 71.83 71.46 73.76 78.89

Source: Bloomberg

Foreign Flows Last iw iM YTD

Equity - In/(Out) (IDRbn) (705)  (1,748) (8,717) (11,682)

Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 54,140

Bonds - In/(Out) (IDRbn) 9,709 8,879 25,280 16,397

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

ICI Index 6,803 0.22 (5.27) (3.91)

IDXFIN Index 1,374 0.22 (3.52) (1.35)

IDXTrans Index 1,215 1.42 (5.01) (6.59)

IDXENER Index 2,640 (0.35) (8.06) (1.82)

IDXBASIC Index 1,205 0.06 (2.82) (3.76)

IDXINDUS Index 977 0.12 (0.14) (5.65)

IDXNCYC Index 689 (0.58) (1.50) (5.54)

IDXCYC Index 818 (0.46) (0.12) (2.00)

IDXHLTH Index 1,376 0.15 (1.52) (5.55)

IDXPROP Index 739 0.44 (5.83) (2.39)

IDXTECH Index 5,579 6.51 31.34 39.55

IDXINFRA Index 1,365 (0.02) (8.62) (7.69)

Source: Bloomberg
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INDUSTRY

1IMS 2025’s Transaction Growth Slowed Amid Market Saturation

[IMS 2025 recorded a transaction increase of 3.2% YoY (vs 2024; +27.2% YoY; IDR 6.7 tn) and a visitor growth of 3% YoV (vs 2024; 562k
visitors, +22% YoY). The slower growth was attributed to weak automotive demand, market saturation from seven major auto shows in
2024, and declining middle-income purchasing power. [IMS 2025 maintained a transaction target of IDR 6.7 tn, featuring 190 exhibitors,
including new entrants Geely and Honri from China. (Bisnis.com)

COMPANY

Semen Indonesia (SMGR) Domoestic Sales Fell 8,3% in Jan-25
SMGR domestic sales volume fell 8.3% in January to 2.26 m tons, while overseas sales was down 2.3%. Domestic market share slightly
increase MoMto 47.2%, but is trending down from 49-51%. (Company)

Maybank (BNIIYs Net Profit Dropped 36% to IDR 1.11 tn in 2024

BNII posted a net profit of IDR 1.11 tn in 2024 (vs 2023; -36% YoY; IDR 1.74 tn), with EPS declining to IDR 14.684 (vs 2023; IDR 22.87). Net
interest and sharia income fell slightly to IDR 7.1tn(vs 2023; IDR 7.23 tn), as interest income rose to IDR 10.42 tn(vs 2023; IDR 9.4 tn) and
shariaincome increased to IDR 2.6 tn (vs 2023; IDR 2.48 tn). Total interest and sharia expenses surged to IDR 5.95 tn (vs 2023; IDR 4.65
tn). Other operating income grew to IDR 2.38 tn(vs 2023; IDR 2.03 tn). (Emitennews)

Pertamina Geothermal Energy (PGEO) Launches MESOP Worth IDR 286.4 bn

PGEO is launching a MESOP valued at up to IDR 286.4 bn, issuing 274.2 mn shares over a 30-day period starting 24 Feb-25. The program
is divided into two phases: the first phase involves 26.54 mn shares at IDR 648/sh (IDR 17.2 bn), while the second phase includes 247.65
mn shares at IDR 1,087/sh (IDRZ 269.2 bn). Any unexercised options can be carried forward to future periods. (Emitennews)

ESSA Industries (ESSA) 2024 Net Profit Jumps 30.54% Despite Revenue Decline

ESSA posted a net profit of USD 45.18 mn in 2024 (+30.54% YoY; vs. USD 34.61mn in FY23), despite a drop in revenue to USD 301.4 mn (-
12.62% YoY. The co. benefited from a 20% decline in the COGS to USD 193.36 mn, leading to an increase in gross profit to USD 108.04 mn
(+4.72% YoY). Financial income rose to USD 4.69 mn, while financial expenses fell to USD 10.08 mn, contributing to an increase in pre-
tax profit to USD 76.69 mn (+24% YoY). (Emitennews)

Waskita Karya (WSKT) Secured IDR 164.75 bn Hospital Project in 2025

WSKT won a IDR 164.75 bn contract for RSUD Akhmad Berahim Tana Tidung in North Kalimantan. The project will add a three-story
building with 69 beds, ICU, PICU, and cardiovascular care units. Completion is targeted within 300 days. Meanwhile, WSKT booked IDR
9.6 tn in new contracts in 2024 (vs 2023; IDR 16.9 tn), citing financial restructuring and limited tenders. For 2025, WSKT aims to grow
contracts across infrastructure and water resource projects. (Bisnis.com)

Metrodata Electronics (MTDL) Allocated IDR 112.5 bn Capex for 2025

MTDL allocated IDR 112.5 bn capex in 2025 to expand its Central Warehouse in Cibitung, anticipating rising demand for Al-based devices
and IT equipment replacements. The expansion aims to boost distribution capacity and accelerate IT product deliveries across
Indonesia, with completion expected by late 1025 or early 2025. (Investor.id)

ABM Investama (ABMM)'s Subsidiary Partnered with Sun Energy

ABMM's subsidiary, PT Cipta Kridatama (CK), collaborated with Sun Energy to inaugurate a 643.8 kWp solar power plant in Jambi,
featuring Indonesia’s largest containerized battery energy storage system (CBESS) at 1 MWh. The off-grid system, built in 4 months,
supplies electricity to operational facilities, reducing carbon emissions by 660 tons CO2 annually—equivalent to planting 10,900 trees.
(Bisnis.com)

MNC Energy Investment (IATA) Secured OJK Approval for Rights Issue

IATA received OJK approval for a rights issue worth IDR 1.27 tn. The Co will issue up to 20.19 bn Series B shares with a 5:4 ratio at IDR
63/sh. Proceeds, after issuance costs, will be allocated for working capital, including coal trading. (Bisnis.com)
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Astra Graphia (ASGR) Net Profit Soared 45% Despite Revenue Drop in 2024

ASGR posted a net profit of IDR 204.6 bn in 2024 (vs 2023; +45% YoY; IDR 141 bn), despite a 5.4% YoY decline in revenue to IDR 2.81 tn.
Revenue was driven by services and rentals at IDR 1.63 tn, product sales at IDR 779.6 bn, and project income at IDR 398.9 bn. Gross profit
rose 1.2% YoY to IDR 649 bn as COGS declined 7.4% to IDR 2.1 tn. Total assets grew 9.9% YoY to IDR 2.9 tn, liabilities increased to IDR 1
tn(+12.3% YoY), and equity rose 7.4% YoY to IDR 1.92 tn. (Emitennews)

Indomobil (IMAS) Secured Changan Vehicle Distribution Deal in Indonesia

IMAS, through its subsidiary PT IMG Sejahtera Langgeng (IMGSL), signed a distribution agreement with Mobitech Co., Ltd on 21 Feb-25.
IMGSL will manage Changan vehicle distribution, including after-sales services, spare parts, and accessories in Indonesia. (Emitennews)
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I FY24 vs. Estimates

12M24 BCA Sekuritas Market Consensus
Net Profit FY24 Estimate % FY24 FY24 Estimate % FY24

(IDRbn) (IDRbn) to Fy2aF| Remarks (IDRbn) to Fy2ap| 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
BEBRI 60,644 56,783 106.8% Above 561,072 099.3% In-line
BBNI 21,464 21,992 97.6% In-line 22,082 97.2% In-line
BEBTM 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 80.6% Below 3,736 90.7% Below
EXCL 1,819 1,837 99.0% In-line 1,839 08.9% In-line
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I List of Events

Countries Events Dates
Indonesia S&F Global Manufacturing PMI JAN 03-Feb-25
- Inflation Rate YoY JAN 03-Feb-25
Core Inflation Rate Yo JAN 03-Feb-25
Inflation Rate MoM JAN 03-Feb-25
Tourist Arrivals YoY DEC 03-Feb-25
Conszumer Confidence JAN 11-Feb-25
Retail Sales Yo DEC 12-Feb-25
Balance of Trade 1AN 17-Feb-25
United States |ISM Manufacturing PMI JAN 03-Feb-25
E ISM Services PMI JAN 05-Feb-25
— Maon Farm Payrolls 14N 07-Feb-25
Unemployment Rate JAN 07-Feb-25
Inflation Rate YoY JAN 12-Feb-25
Core Inflation Rate YoY JAN 12-Feb-25
Retail Sales YoY JAN 14-Feb-25
Australia Retail Salez MoM DEC 03-Feb-25
Balance of Trade DEC 06-Feb-25
Westpac Consumer Confidence Change FEB 13-Feb-25
Unemployment Rate JAN 20-Feb-25
Caixin Manufacturing PMI JAN 03-Feb-25
Inflation Rate YoY DEC 09-Feb-25
House Price Index YoY JAN 19-Feb-25
Household Spending YoY DEC 07-Feb-25
PPI YooY DEC 13-Feb-25
Balance of Trade JAN 19-Feb-25
United Kingdom |GDP YoY JAN 13-Feb-25
e —y Inflation Rate YoY JAN 19-Feb-25
L] [N Core Inflation Rate YoY JAN 19-Feb-25
Retail Sales YoY JAN 21-Feb-25

Source: Tradingeconomics.com
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Commodity Prices

Exhibit 1. Coal Price Exhibit 2. Palm Qil Price

{USD/mt) (MYR/mt)
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Sources: Bloomberg, BCA Sekuritas Sources: Bloomberg, BCA Sekuritas

Exhibit 3. Nickel Price Exhibit 4. Tin Price
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Sources: Bloomberg, BCA Sekuritas Sources: Bloomberg, BCA Sekuritas

Page 6 of 8



t
(7]
(]

k=3

(=]
o

£8
mo
s <

5
©

3 2
[ =)
c o

.WF

-

N

A4

..m 907 99 T Tl
-~ . . . .
=
m 991 997 gy 81
T e 00 1 80
U A SR S S A [0
Q 091 6TT 9T Al
<
Lo v8 50 0
ccy T8 (90)  (#0)
ey e (o) 00
OEET TS 0% 0¢
- ¥iE - T
T4 A 4 - Ly
91 T 6T 7
vie v e (o)
- - 00 00
97 €T £ 68
01z T 0L g9
83 W T LTS
(S S o A A 14
T TS 0T 07
g6 86 £s 0y
89 9/ 1S 9y
69 ¥g Il €9
6 4 15 67
91 9H 6E 0
XA A V4 95
S S 2 S 4 S A 8
S LT A 9y
9/l I ¥l
TSI 75 9y

LA\ A 174114

(%) 308

€000

(%) pRik g

i0/NQ#  i0/Na#
i0/NQ#  i0/Na#
70 4]
80 £T
el el
el el
9€ 66
81 0€T
(28 WA
0Ty Bay
- 44
07 0c
0€ £e
[ 4
[43 43
80 60
g1 &1
80 60
90 90
6T 67
£ £
[0 L0
90 90
70 70
[0 80
iojnag L7
[T 67
50 90
70 g0
8T 6T
01 I'7

k174174

(4114

(x) 8/d

i0/NG# 0AO¢  TTe 08 861 (L1197
i0/NgE 0O §ST v9 008 (§¥8) 01T
- 80 1 £7 ¥l £9 092
09F L6 T8I T¥  v¥ul T8t 88T
gor e e v oe) 918 01T
V4TS o AN YA | SR XA () I A
0T T9T 9T €% T S9 b9
L1 ¥z e T 9 07e'ee
g7 T gST y81 S 85 S6E'67
- - 0TE 6EE 6L & 5/0'9
€0 8! - e (ooor) el -
0sT 0o 9 60T 67 ¥TC S
6 () SR 70 (¥8) R0 K6
- - TR S o/ S A4 0r8'L
- - T4 A S S AR S TN 11 4
T 7 47 g (601)  (c9n)  sov'he
¥ L L L9 (990 (5e9) 08z
- g0 op e (19 (e9) S
- 70 67 PG (1) R (-4 B 4 4
T 7 £l L8 e T 89Tl
- - el 06 A7 SR Tg)
gy gy gL 9L T 8601 G68'S
67 ¥'e 99 78 6L L6 096
4 0€ £s Il A S {43
e 8c 6L 16 T8 66€'7
- - oo yor o TT T6l  p0'sHT
el gl €8 6 0T 9% 896’95
el U ¥'e It 881 €0 phL'T
el Ll gt 47 06T 0 180
U gl pOor 86 (09) SO GBI
el gl 59 Ll 981 Tl 908

Wt €T

(x) vairaa/na

k174114

€201
(x)3/d

174114

[T 92008

€0t 4vtoC

(%) 9543

865
Sh's

595
1
16

LEy

0172
we'ne
169
1E07
bep
boT's
669'9
o

029'st

2857
086't
850'9Z

(8T'€T

954/

168'

b19'%
6097

9pE'chT
569'75
01£7
(ET'S
5409

60602

't

4114

(uqyar) wo1d 13N

(YA ()]
6681 (zco
99 85

AT 14
PET THS
o5z (#'8)
R A
A (4]
87 90

€9 s

(0oor)  (r9)
881 T
@ ru
o (en)
£ €9l
(&or) (079
06 (¥e9
(r8) (899
(v8)  (L8S
671 T
(4 AA
g oo
POz 6%

091 6T

g0E S
11 961
T 0%t
g81 9

L[ 8t

(09) ¢
g1 9T

74114

(%) yamasb 4o

€000

£6 06 619
)6 (2 L 4
AN I 18 §Tr

ger 0SF 69
811 VAR £l
gHl £s L0 I
097 09F  £S T8T
Tl (o) o8
4 {@e)  1ome
L 0§ 9 06

(voor)  (zo) s ¥z
o7l 0T 90 el
697 T 60T LGT
9t 0§ £69  66h

gel 671 vSh ST
) (09) (972)  oBee
)P (Fz1) 8w 0%
) (o) (rec) 16 L€
) (¥ (re1)  vree 07
£6 0TI bET
L9l 0gr 78 9/
T €y T'6 75 857
L9 0 0'6¢
8 76 A TANNA:Y
i g 86 00
(1) 09 657
76 0L U610 T6E
4! (99) 6T p6T
&7 (1) B9 96C
6¢ 59 yI60'T  £9%
007 (10) €667 L[6E

70 b0'1Z 10035
10 19711 YA S {14 AN WS
00 £T6's ST 002 Ang NONW

.mE_,_E_mmmuﬁ_@umm__mﬁ_.m.__:_mv Selag 21puy - :EEmE BIpR
80 908'6 101235
€0 86+'0¢ 057 0967 g 015
£ g6L'ce 00¥'E  0EK'Z A W
70 7'z 0007 00p'T g WM
87 £eg'eee UANN PX2 Jo3aag
43 9H0'E8E 101235
#0 p1C'6Y 0067 06T QIOH 3N
70 000'87 0t8 009 g 0a1s
00 £u's 01E7  ST6 A el
70 10775 00F'c 0627 g YOAW
90 609'£9 0LF'o 004t {10H Jant
1 TPET 00£'ET 008'TT g dar
1 85'92T 101235
€0 5908 0187 0997 {q10H Vald
70 645'97 0978 S/T'ST M8 DN
90 pS0'29 019t 0817 o4 o¥ay
80 1168 10135
90 b9v'(9 056 085 AN dSHH
70 £86'7C 00£'4T  STH'TT THS W99
£0 £0L'Le 101235
70 16891 00E's  06L7 g UOWS
70 098'31 0088 STI's A dINI
PIT B9 4101235
0P 199ty 0STL SL0'S AN THg
T0 1Tt 0SP'T 568 g Harg
T0 e 007 6 A N1gg
06 G95'68G 0¥t 06B'C {10H e
1 BLC'0OT 600 0OCY A INga

SEJLMRSEI@Seuaqalpue) seuag aipuy - (ybiomiang) bunjueg

97 167267

008't

05y

SEIINYESEIHIUBIALPDO'INRS) IUBINED() IS -

k[74114 A4

(%) tamosb A2y LAY

(uquar) (%)3eoy ybrm
3

xopup  dexpyy

(uq yar)

(ua
dl

(yar1)

d)

Ang 1Sy
(ybramsang) sanowany

buney s

©
w—
=}
~
[}
o
©
o




)
£
i
<
&
<

Indonesia Morning Digest
24 February 2025

%'l %8
%S'S  %0°L
%'l %ES
el 9a
69 6'S
& 0
Tt 9l
Tl (243
€er €81
061 967
90t 6'0¢
S¥l &
o€t va
1344 £l
681 6'L1
0 €0
- 79
9¥l Lot
06 12
§s 95
801 S8
6L €9
91 18
¥ €t
891 99
o€t 98
98 09
vL 7S
& ]
59 124
149 911
49 41
68 01

0T €700

(%) 304

%6T %9
%v'y  %EL
%CE  %I'S
g€ 0
S el
5T 9T
L9 9
L€ L€
L L€
9 8
08 St
- gyl
€T T
0¢ 87
99 99
2l el
00t 08
5t 144
98T A
06 C0E
gee St

ET 44
0T 90
2l (34
LT x4
[4) 124
[4) Ss
144 9€
6¢ 89
144 144
(i34 6y

W0t ET0C

(%) piiA g

k17414

€707
(x) a/d

0 ET
0 ET
0 ET
L1 S 1)
76 701
0gr €T
r9 €L
- T
-
gE g€
gt 9¢
¥E £r
P 97
Ly A
- (90)
g7 Te
0P 09
96 66
9¢ Th
P 9P
9¢ 47
£t 6c
J1) SR o
89 L
s 507
A4 S
S
-1
-0
-6
8¢ 9h
99 43
) A

w0t €70C

(x) vawrga/na

k74114

07€
90¢
6vC
0'€e
LT
0T
eer
91T

€707
(x)3/d

(811) o€
st (re)
(g01) o€
811 0§
681 €11
98 (55)
06 8
¥ (s0)
- 9
66 ez
g9 €9t
T (808)
7 vel
T 08
- 10t
(cor) 06T
0§ o
B8 -
L T
g1 09
ree St
- rw)
L6071 (g9
609 915
6800 (£98)
e (T
y0s  (66€)
gsy  (6Tp)
gop  (vee)
pog  (Ccp)
(re9) ot
(ror) stz
(eee) €0

w0t ET0C

(v) 9543

PoT'trE
e
T16'45¢
090'8
16+
06T
190

071€T
071€T

890'ag

ceroe
619
0¢e'T

0646

b9L
'
96T
'

bBy'0

5el
1897
290

5869

1
5087
£86's

985’
18

L'
1667

597'1
0t8'ST
9zE'?

¥t

(UQUO) WO PN () ymesBao (o) ymesbaay ALY B ep oMW dL D

grz'iee (p91)  (1'S)  (6) 10 (T4 STY'T6T'Y UANN %R 3SIBAIUN 101§
ov'ist (ror)  (een)  (68) 10 (a4 Sh6'yT6'T Yueg X9 3SIDAIUN 01§
cig'ooy (s€1)  (20)  (08) 80 697 £60'801'% 3SIAAN OIS
607'L bl 8L 69 TL g'Lc T bBSPET J0yag
07 pIT 081 000 ¥ Sl R BLF'ES 060 09 AN LN
£8e'] s 97 LY 0¢ Q¢ '8 0 254'08 0007 0v'Z {10H el
e g9 99 09 g9 967 g €0 pSE'0e 05T S68 AN UMOL
IA[9S) IURIAEDP() IARS - (1yBIoMIBAQ) 003] Jomo]
T08'7 - L 89 ¥er 8l T0 506' J03g
1087 - L 8al ver 8l W T 506' 009 pLE AN Yl
'SEILINYRSEIP0S0)uRS ELIe]) BURINE] Bl1e] - (Jy6IBMIDAQ) IE3RY UONEUNWW0NR]
Rz £ &y 8'c oy 6'65E 67 BY8'4E 1035
987'8z 66 70 ¢y vz T8LL  §LF 44 §I6'79C  00Fy 0897 Ang WAL
897'c 155 S A 01 TiE T 50 b6L'GS 0087 0527 AN 15
6927 66 6L (44 9 Lth 453 o0 65'6¢ 000t 0527 Ang 3
0'IARS) IUBIABDP() INRS - (1yBiamian() 101035 uoneaunuwdapR]
01z's  (68T) 6L 80T 77T 6Th 0 $00'Ch 10ypsg
¥EE 9991 cew 97 g0L ST 7 00 6957 e 798 s ST
w'e  @on) el Sor [0z 4] 9'8F 70 8eL'ce 0057 0ct'T Ang Tdv
180T ey 98 cy 081 0t TTH 00 099 00t 0297 Ang ddd1
£/9 s 9% 811 0T T0Z %8E T [60'T (114 I ] TIOH 53¢
SE)LINYRSEIHOS0jUeS'LIE]) BRUAINET B1ie] - (Jybiomion
6L0' ¢ (50 6'cT 97 978 0 (ST 10psg
2l 00 Tee (90) i v0r L0 T 5289 099 b AN 4G
[T6'T g5z (¥ 97t a4 vz TS T BT 00T 568 TIOH 2T
8TH'7 g0z (16 co7 o7 811 S ] pS0'6T 0007 006 TIOH 3054
(proo-sejunyaserq@osojuestueds) osojues ue, ueky - (ybiamiang) enuapisay Auadosg
Tee'e g1 (5) ¥l 99 6'5S 60 9cT'101 lopsg
3 1S 4 S 47 Tl 144 YNYNE 00 69'T 0 08 TIOH NIV
056 16 (¥9) [l oh [ T 00 £H'eT 0087 596 AN yid
(Y154 p1. (89) 4 o] 081 Srp 90 STH'9L 0019 099'% AN NIdD
PILMRSEIFLIES BUIAID) WS BUIA] - (jeanay) Anjnog
8’ 0o (rm)  s¢ (69) g0 70 788'L2 Jopag
09 p0s  (5op) 9% (Fen) 10T g0 TO §19'9 091'T 026 {ToH dIs1
708 g6z (652) 9% (99) T Y AN 116' 0207 556 Ang oNsa
6.6 o () (v0) (19) ¥4 0T 10 95T 0%9'L  006's Ang vy
(prroxsejunyasedq@zuey pewweyniu) Zue4 pewweyny - (janay) uonejueld
¥8088 (61 S () TS oot L0 LyL'8L Jopag
856'7 (85 69 (907) I Tz oTr €0 9vT'ee 00r's  0s0't AN 00N
gt (eT) o 8T 4 6CL 6¥E €0 026'8¢ 0087 0797 AN WINY

SeYUM{ASeIqHZUEY pewweynw) ZLe4 pewweyny - (ybiamiang) buiy 3 (219K

€00C k| 741 A T A\ [ AR | 14114 €l0t (uquan) (%)eoy wboM  (vquoD) (war)  (waD)

buney sox]|




% BCAsekuritas

Vista

Indonesia Morning Digest
24 February 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 companyl(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 AN 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.



