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IDX: 7.314(-0.11%)
Turnover (IDRbn): 7,656 (+2.68%)

I RESEARCH Last  Chg (%) YID (%) Vol
(US$ mn)
ASIA
RESEARCH REPORT DX 7,314 (0.11) 0.56 472
. . LQ45 923 0.00 (4.87) 303
CNMA - Stronger Movie Sales in 2024E Hzng Seng 17,460 (0.9 548 5,27
o 2024E to pick up the slack from 1024 ros b B A 5223
. . . . . . Nikkei 225 39,594 (0.01) 18.32 16,425
e Indonesian movies set to reach record high admissions in 2024 pCOMD 6,753 061 470 o
o Reiterate BUY, maintain TP at IDR310/sh SET 1302 (L18) (8.07) 1,072
(Please refer to our report here) SHeome 2915 (Le5) o (200) 41,397
STI 3461 0.70 6.82 544
TWSE 22,872 2.76 27.56 11,444
HEADLINE NEWS EUROPE & USA
DAX 18,558 0.82 10.78 178
MACROECONOMIC Dow Jones 40,358 (0.14) 7.08 1,015
e US Home Sales Fell Sharpest Since 2022 FTSE 100 sler 1 > i
NASDAQ 17,997 (0.08) 19.89 4,208
INDUSTRY S&P 500 5,556 (0.16) 16.48 5,132
ETF & ADR Chg (%)  MoM (%) YTD (%)
¢ Gov. Considering to Extend Product Categories of Excise Objects EIDO US (USD) 024 (0.49) e (9.32)
COMPANY TLKUS (USD__) 19.40 - 10.23 5 . (24_:_6_9)
20urce! ploombperg
o BCAS: ARNA - Decent 2024 Results, Expecting Recovery Ahead EERE G GpEy, D s,
e BCAS: PGAS - Still Below the Guidance
) A . . . Brent (USD/b) 81 (1.69) (3.94) 6.77
¢ Aneka Tambang's (ANTM) Nickel Ore Production Declined in 1H24 WTI (UsD/bl) 7 (1.84) (3.75) 288
e Tower Bersama Infrastructure (TBIG) Repaid IDR1tn of Bonds Coal (USD/ton) B (086) 430 0.01
o Hatten Bali(WINE) Targets 12% YoY Sales Growth in 2024 Copper (USD/mt) 9,166 (0.55) (5.33) 7.09
Gold {USD/toz) 2,410 0.54 3.78 16.80
Nickel (USD/mt) 16,021 (1.04) (6.98) (3.51)
Tin (USD/mt) 29,418 (1.57) (9.96) 15.75
Corn (USd/mt) 417 0.54 (7.94) (17.13)
Palm oil (MYR/mt) 4,012 (0.57) 2.09 9.56
Soybean (USd/bu) 1,076 0.63 (3.97) (13.67)
Wheat (USd/bsh) 543 (0.96) (5.73) (17.30)
at (Usdbsh) M (0 e o
CURRENCY & RATES 1D iM 2023
IDR/USD 16,210 16,210 16,394 15,397
AUD/USD 1.51 1.51 1.50 1.47
CAD/USD 1.38 1.38 1.37 1.32
CNY/USD 7.27 7.27 7.26 7.10
USD/EUR 1.08 1.09 1.07 1.10
JPY/USD 155.87 155.59 159.62 141.04
SGD/USD 1.35 1.35 1.35 1.32
JIBOR (%) 6.20 6.20 6.05 5.88
7D Repo Rate (%) 6.00 6.00 6.00 6.00
10Y Bond (%) 6.73 6.73 6.73 6.48
CDS - 5Y (bps) 72.68 72.29 78.55 72.00
. Source: EfOGfT‘DEw"g
Foreign Flows Last 1w 1M YTD
Equity - In/(Out) (IDRbn) (87) 562 5,374 (2,853)
Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140
Bonds - In/(Out) (IDRbn) 233 (1,381) 11,813 (19,128)
Sector Performance Last 1D (%) 1M (%) YTD (%)
ICI Index 7,314 (0.11) 6.31 0.56
IDXFIN Index 1,405 0.17) 5.02 (3.64)
IDXTrans Index 1,377 0.41 11.23 (14.03)
IDXENER Index 2,468 (1.00) 9.47 17.47
IDXBASIC Index 1,365 0.43 4.44 4.42
IDXINDUS Index 1,024 (0.81) 11.90 (6.41)
IDXNCYC Index 713 (0.57) 415 (1.31)
IDXCYC Index 745 (0.41) 6.00 (9.28)
IDXHLTH Index 1,435 0.606 0.29 4.25
IDXPROP Index 645 (0.01) 8.02 (9.73)
IDXTECH Index 3,439 4.55 10.35 (22.47)
IDXINFRA Index 1,607 0.34 6.22 2.38

Source: Bloomberg
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MACROECONOMIC
US Home Sales Fell Sharpest Since 2022 Exhibit 1. US Home Sales

Existing home sales in the US fell by 5.4% from the previous month to a
seasonally adjusted annualized rate of 3.89 mn units in Jun-24, the
sharpest monthly decline since 2022, to the fewest amount of sales since

the start of the year. It was the fourth consecutive monthly decline in
existing home sales as the median sales price climbed to a record high of I I .
426,900.(Trading E i
S ( ra Ing ConomICS) Jul . - ! - 2024 Mar Ma -

INDUSTRY Sources: Trading Economics
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Gov. Considering to Extend Product Categories of Excise Objects

Gov. is considering to include new product categories as excise objects: plastic products and its derivatives, oil fuel, and, natrium-based
packaged processed food. Of note, plastic excise will include straws, multi-layered plastic packaging, and single-use diapers.
Furthermore, the Gov. is also considering to shift luxury tax on vehicles into excise tax. (Kontan)

COMPANY

BCAS: ARNA - Decent 2024 Results, Expecting Recovery Ahead
ARNA's 2Q24 result review

Income Statement (IDR bn) 2023 1024 2024 QoQ YoY 1H23 1H24 YoY
Sales 566 632 589 -6,8% 4,2% 1.225 1.221 -0,3%
Cost of Goods Sold (363) (408) (395) -3,2% 8,8% (755) (803) 6,4%
Gross Profit 202 224 194 -13,3% -4.1% 471 418 -11,1%
EBITDA 156 164 145 -11,5% -7,0% 358 309 -13,7%
Selling (52) (64) (60) -6,3% 15,2% (117) (124) 6,0%
G&A (23) (24) (15) -36,6% -34,5% (48) (39) -17,9%
Total operating expenses (76) (88) (75) -14,6% -0,2% (165) (164) -1,0%
Operating Profit 127 136 119 -12,5% -6,4% 305 254 -16,6%
Interest expense - net (0) 0 (0) 3 0
Ferex gain (loss) 1 (1) 1 6 (1)
Gain (loss) on sales of assets - 0 1 0
Other non operating inc. (exp.) 1 1 7 2 7
Total other income (expenses) 2 (0) 8 12 7
Pretax income 129 136 126 -6,8% -2,0% 317 262 -17,3%
Income taxes (30) (30) (28) -6,8% -6,2% (71) (58) -18,5%
Minority interest (1) (1) (0) -86,4% -87,6% (2) (1) -56,6%
Net Profit 98 105 98 -6,1% 0,1% 244 203 -16,6%
Margin
Gross 35,8% 35,4% 33,0% 38,4% 342%
Operating 22,4% 21,5% 20.2% 249% 20.8%
Net 17,4% 16,6% 16,7% 19,9% 16,6%

ARNA has published its 2024 results and showing an recovery. Its topline grew 4.2% YoY to IDR589bn, and inventory declined 5.5% QoQ
and 10.5% YoY - indicating sales improvement in the red-body segment, with strong volume growth of 10.1% YoY but lower blended ASP
of -5.4% YoY. However, we see recovery of red-body sales can positively drive ARNA’s performance.

The overall 1H24 sales performance turned flatish(-0.3% YoY)to IDR1.2trn from -4.2% in 1024, and earning contraction is easing to 16.6 %
IDR203bn from 27.9% in 1024. The approval of antidumping tax will likely to shift the demand from Chinese white-body back to red-body,
especially for the mid-lower income which is beneficial for ARNA. We are optimistic for further improvement on ARNA's performance
throughout the year.
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BCAS: PGAS - Still Below the Guidance

Gas Trading (BBTUD) Transmission (MMSCFD)
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- PGAS has released its operational updates ending Jun-24, with results in-line with our expectations. Gas trading experienced a
significant decline to 841 BBTUD from 932 BBTUD in Jun-23(-10% YoY), while gas transmission saw a modest increase to 1,479 BBSCFD
compared to 1,417 MMSCFD in Jun-23(+4% YoY). Both figures fall short of management's guidance.

- Currently, the HGBT stands at 55% versus 45% for Non-HGBT, with consumption primarily for power (35%), chemical (17%), food (9%),
ceramic (9%), and other sectors(30%).

- As of Jun-24, capex reached USD 61 mn, with the 2024 target capex remaining at USD 361 mn.

- We think that the exceptional performance in 1024 is unlikely to be repeated in 2024 and expect 2024 to 4024 performance to be less
robust. We maintain a HOLD call on PGAS with a TP of IDR 1,745/sh, based on our last report on: https://bit.ly/PGAS-19Jul24.

Aneka Tambang's (ANTM) Nickel Ore Production Declined in 1TH24

ANTMreported a decline in nickel ore production for 1H24, producing 4.19 mn wmt (-39.53% YoY; vs. 6.93 mn in TH23). Sales of nickel ore
reached 3.36 mn wmt, while FeNi production was 10,169 tons with sales of 6,778 tons. The co. aims to optimize operations at its Kolaka
plant and develop strategic nickel projects, including a new ferronickel plant in East Halmahera and an EV battery ecosystem. (Kontan)

Tower Bersama Infrastructure (TBIG) Repaid IDR1tn of Bonds
TBIG has repaid the principal and interests of its sustainable bond VI Phase 1Year 2023 Series A, which amounted to IDR1tn. Of note, the
bond has interest of 5.9% with last coupon payment on 21Jul-24. (Emitennews)

Hatten Bali (WINE) Targets 12% YoY Sales Growth in 2024

WINE aims to achieve 10-12% YoY sales growth in 2024, despite challenges coming from implementation of excise tax. Previously, WINE
targets 10-15% YoY sales growth, but has revised down its target amids unfavorable landscape. To support its target, the Co is expanding
its distribution network and plans to add new product line-up, natural wine and prosecco wine. (Kontan)
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I FY24 vs. Estimates

Market Consensus

6M24 BCA Sekuritas
Met Profit FY24 Estimate %o FY24 FY24 Estimate % FY24
{IDRbn) {IDRbn} to Fy2ap| Remarks {IDRbn) to Fy2aF| Remarks
MIKA 501 1,136 52.9% In-line 1,136 52.9% In-line
ROTI 145 413 35.1% Below 5394 36.8% Below

Mumber of companies

*) USDmn
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I List of Events

Countries

Events

Dates

Indonesia S&F Global Manufacturing PMI JUN 01-Jul-24
- Inflation Rate YooY JUN 01-Jul-24
Core Inflation Rate YoY JUN 01-Jul-24

Inflaticn Rate MoM MAY 01-Jul-24

Tourist Arrivals YoY JUN 01-Jul-24

Foreign Exchange JUN 05-Jul-24

Retail Sales YoY MAY 09-Jul-24

Balance of Trade JUN 15-Jul-24

United States |ISM Manufacturing PMI JUN 01-Jul-24
E ISM Services PMI JUN 03-Jul-24
— Mon Farm FPayrolls JUN 05-Jul-24
Unemployment Rate JUN 05-Jul-24

Core Inflation Rate YoY JUN 11-Jul-24

Inflation Rate YoY JUN 11-Jul-24

Retail Sales Yo JUN 16-Jul-24

Australia RB4& Meeting Minutes 02-Jul-24
Balance of Trade MAY 04-Jul-24
Westpac Consumer Confidence Change JUL 09-Jul-24
MNAB Business Confidence JUN 09-Jul-24

China Zaixin Manufacturing PMI JUN 01-Jul-24
* Inflation Rate YoY JUN 10-Jul-24
Balance of Trade JUN 13-Jul-24
Retail Sales Yo JUN 15-Jul-24

Japan Consumer Confidence JUN 01-Jul-24
. Balance of Trade JUN 18-Jul-24
Inflation Rate YooY JUN 19-Jul-24

United Kingdom |GDFP MoM MAY 11-Jul-24
] L Inflation Rate YoY JUN 17-Jul-24
RN Unemployment Rate MAY 18-Jul-24
IS petail Sales MoM JUN 19-Jul-24

Source: Tradingeconomics.com
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Commodity Prices

Exhibit 1. Coal Price Exhibit 2. Palm Qil Price
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Exhibit 3. Nickel Price 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 (i) 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), (i) 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 @ 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.



