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IDX: 6,438(+0.60%)
Turnover (IDRbn): 8,675(-9.41%)

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

DX 6,438 0.60 (9.06) 514

RESEARCH REPORT LQ45 723 0.76 (12.58) 338

PANI - Marketing Sales Panic Is a Mere Illusion :;;ilse"g Z;j: ;‘; g‘;g 1;;22

e Maintain BUY call with unchanged TP Nikkei 225 34730 1.03 (12.94) 17,930

. . PCOMP 6,135 - (6.04) 54

e Marketing sales remain strong - 1151 085 (17.50) e

¢ Revised down marketing sales forecast, but margin expanded SHCOMP 3277 (0.11) (2.24) 51,066

. . ; . I STI 3,720 - (1.78) 878

e Toll will operate in May, improving accessibility Twse 19,395 0.29 (15.80) 5,705
(Please refer to our report here) EUROPE & USA

DAX 21,206 - 6.51 288

Dow Jones 39,142 - (8.00) 1,666

FTSE 100 8,276 21.50 1.26 274

HEADLlNE NEWS NASDAQ 16,286 - (15.66) 4,118

MACROECONOHMY TR e —

., . . . g (% oM (% o
e China's FDI Dropped 10.8% in 1025 Amid Investor Caution EIDO US (USD) 16.13 . 2.48 (12.72)
e Indonesia, U.S. Trade Representative (USTR) Launch 60-Day Trade Talks TLK US (USD) 15.29 : T Bmm‘;fgs)

COMPANY COMMODITIES Chg (%) MoM (%) YTD (%)

e BCAS: CTRA IJ - 1025 Marketing Sales Brent (USD/b) 63 - (3.08) 7.61)
e Telkom Indonesia(TLKM) Posted IDR 23.65 tn Net Profit in 2024 WTI (USD/bl) 65 - (3.10) (8.26)
. . Coal (USD/ton) 97 - (3.82) (22.51)

e PT PP(PTPP)Secured IDR 6.27tn in New Contracts in 1025 Copper (USD/m) 9,189 . 7.23) 4.80
« Bank Aladin (BANK) Narrowed Loss by 67% in 2024 Gold (UsD/toz) 3327 - 963 2676
. . . Nickel (USD/mt) 15,622 - (3.86) 1.92

¢ Meratus Jasa Prima (KARW) Profit Plunged 36% in 2024 on Lower Revenue i (uso/mt) 30,643 - (13.04) 5.36
T Corn (USd/mt) 490 - 4.75 4.59

¢ Nusantara Infrastructure (META) Posted IDR 331 bn Net Profit in 2024 paim ol (MYR/) a7 (60 (10.60) 1s31)
e Chitose (CINT)Announced IDR 10 bn Dividend Soybean (USd/bu) 1,048 - 2.07 1.26
Wheat (USd/bsh) 562 - (3.39) (1.27)

Source: Bloomberg

CURRENCY & RATES iD iM 2023
IDR/USD 16,825 16,825 16,500 16,102
AUD/USD 1.56 1.57 1.59 1.62
CAD/USD 1.38 1.38 1.43 1.44
CNY/USD 7.30 7.30 7.25 7.30
USD/EUR 1.15 1.14 1.08 1.04
IPY/USD 141,31 142.18 149.32 157.20
SGD/USD 1.31 131 1.34 1.37
JIBOR (%) 5.62 5.62 5.80 6.18
7D Repo Rate (%) 5.75 5.75 5.75 6.00
10Y Bond (%) 6.95 6.95 7.18 7.00
CDS - 5Y (bps) 107.33  108.24 91.59 78.89

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1w iM YTD
Equity - In/(Out) (IDRbn) (8,211)  (21,432) (30,152) (57,082)
Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140
Bonds - In/(Out) (IDRbn) (30) (3,430) (9,023) 4,558
Sector Performance Last 1D (%) 1M (%) YTD (%)
JCI Index 6,438 0.60 3.45 (9.06)
IDXFIN Index 1,310 0.09 1.61 (5.91)
IDXTrans Index 1,142 0.80 3.25 (12.18)
IDXENER Index 2,413 0.16 3.76 (10.27)
IDXBASIC Index 1,099 2.76 9.70 (12.21)
IDXINDUS Index 937 (0.26) 1.38 (9.56)
IDXNCYC Index 643 0.03 (0.29) (11.80)
IDXCYC Index 688 (0.45) (5.91) (17.55)
IDXHLTH Index 1,265 0.36 1.19 (13.17)
IDXPROP Index 693 1.29 2.00 (8.48)
IDXTECH Index 7,154 1.20 14.98 78.94
IDXINFRA Index 1,290 2.62 5.98 (12.78)

Source: Bloomberg
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China’s FDI Dropped 10.8% in 1025 Amid Investor Caution Exhibit 1. China’s FDI

FDI into China fell to USD 36.9 bn (-10.8% YoY) in 1025. The decline
underscored persistent investor caution toward China’s major projects,
driven by fears of deflation, delayed stimulus, and looming U.S. tariffs.
Opaque corporate balance sheets further dampened confidence.
However, improving sentiment toward portfolio investments and
potential easing of tech sector regulations may support FDI recovery
later this year.(Trading Economics)

Apr  May  Jun Jul Aug  Sep ©Oct  Nov Dec 2025 Feb  Mar

Sources: Trading Economics

Indonesia, U.S. Trade Representative (USTR) Launch 60-Day Trade Talks

Indonesia and USTR began tariff negotiations following a ministerial meeting on 17 Apr-25. The 60-day talks, which started on 18 Apr-
25 addressed issues such as digital trade, pre-shipment inspections, CDET, import licensing, and local content. The goal is to finalize
a cooperation framework before the 90-day tariff pause deadline. (CNBC)

COMPANY
BCAS: CTRA IJ - 1025 Marketing Sales Exhibit 2. CTRA's 1025 Launch Results
- CTRA booked 1025 marketing sales of IDR 3.2 tn (-5% YoY), impacted | Prolest Price Range Take-up Rate Marketing Sales
by a high base in 1024 due to project launches and the fasting month | civaGaiden Bintaro- Calamus | Rot.7bn- Ap2.4ba 5% out of 280 urits Rp358bn
falling entirely in 1025. Cluster [residenial)
- The Co. achieved 29% of its FY25 marketing sales target of IDR 11tn, | CaGarden Serpong - Gavus | Rt.1on-R2400 | s ouqof 191 nits | Rpl0dt
despite timing headwinds. Garden House Cluster residenbal)
- VAT-incentive strategy contributed IDR 1.4 tn in marketing sales | StokadSuabays-Dempsey | RZ0on-Ro0on | sau oo stagunis | mptsen

Hill Cluster Phase 2 |resideritial)

through accelerated construction to qualify more units for exemption.
- New clusters launched in 1025: CitraGarden Bintaro, CitraGarden soyrces: company
Serpong, and CitraLand Surabaya contributed IDR 536 bn in marketing

sales with a 54% take-up rate from 515 units.

Telkom Indonesia (TLKM) Posted IDR 23.65 tn Net Profit in 2024

TLKMrecorded a net profit of IDR 23.65 tn in 2024 (vs 2023: IDR 24.56 tn; -3.7% YoY). Revenue inched up <1% YoY to IDR 149.97 tn, while
operating expenses rose to IDR 41.2 tn (+3.7% YoY), employee expenses to IDR 16.81tn (+5.5% YoY), interconnection expenses to IDR
6.88tn(+8.1% YoY), and G&A expenses to IDR 6.22 tn(+8.3% YoY). Operating profit fell to IDR 42.99 tn(-3.1% YoY). (Bloomberg Technoz)

PT PP (PTPP) Secured IDR 6.27tn in New Contracts in 1025

PTPP booked IDR 8.27 tn in new contracts in 1025, (+32% YoY) - reaching 151% of its quarterly target and 21% of its FY25 targets. The
contracts were mainly funded by SOEs (52.1%), private sector (28.6%), and government (19.3%), with the port sector contributing the
largest share (37.2%). Major deals included the IDR 2.33 tn NPEA Section Il and Mandiri Financial Center PIK worth IDR 878.3 bn.
(Emitennews)

Bank Aladin (BANK) Narrowed Loss by 67% in 2024

BANK booked IDR 73.72 bn net loss in 2024 (-67% YoY). Revenue from trading, profit-sharing, and service fees jumped to IDR 446.06 bn
(+121.9% YoY), while total mudharib-related income rose to IDR 613.44 bn (2023: IDR 334.5 bn). Total operating expenses rose to IDR
536.86 bn, but operating loss narrowed sharply to IDR 73.48 bn (2023: IDR 243.14 bn). (Emitennews)

Meratus Jasa Prima (KARW) Profit Plunged 36% in 2024 on Lower Revenue

KARW reported a net profit of USD 77.67k in 2024, (-35.8% YoY). Revenue declined to USD 4.59 mn(-32% YoY), while gross profit fell to
USD 1.09 mn (2023: USD 2.63 mn). Operating profit was impacted by a forex loss of USD 94.1k and lower other income. (Emitennews)

Page 2 of 8



BCAsekuritas

Vista

Indonesia Morning Digest
21 April 2025

I HEADLINE NEWS

Nusantara Infrastructure (META) Posted IDR 331bn Net Profit in 2024

META turned profitable in 2024 with net profit of IDR 331 bn (vs 2023: -IDR 235 bn), supported by growth in non-toll segments.
Renewable energy and clean water units contributed IDR 15 bn and IDR 8 bn, respectively. META’s consolidated revenue dropped to IDR
293 bn (-68% YoY) and EBITDA fell to IDR 49 bn (-89% YoY) due to MUN's deconsolidation. Total assets grew +6.7% YoY to IDR 4.6 tn.
MUN booked IDR 828 bnin revenue (+13% YoY) and net profit of IDR 377 bn (+244% YoY). (Investor.id)

Chitose (CINT) Announced IDR 10 bn Dividend

CINT will distribute dividends of IDR 10 bn (DPS: IDR 10/sh, Div. Yield: 6.3%), with 55% DPR. The dividend plan was approved during the
AGM on 15 Apr-25. The disbursement schedule is as follows:

- Cum Dividend (Regular & Negotiated Market): 24 Apr-25

- Ex Dividend (Regular & Negotiated Market): 25 Apr-25

- Cum Dividend (Cash Market): 28 Apr-25

- Ex Dividend (Cash Market): 29 Apr-25

- Recording Date: 28 Apr-25

- Dividend Payment: 15 May-25

(Emitennews)
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I FY24 vs. Estimates

12M24 BCA Sekuritas Market Consensus

Met Profit FY24 Estimate % FY24 FY24 Estimate % FY24

(IDRbn) (IDRbn) to Fy2ap| 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
BBRI 60,644 56,783 106.8% Above 51,072 99.3% In-line
BENI 21,464 21,992 97.6% In-line 22,082 97.2% In-line
BETN 3,007 3,645 82.5% Below 3,394 88.6% Below
ISAT 4,911 5,175 94,9% In-line 5,197 94,5% In-line
KLBF 3,240 3,400 95.3% In-line 3,195 101.4% In-line
UNVR 3,389 3,782 89.6% Below 3,736 00.7% Below
EXCL 1,819 1,837 99.0% In-line 1,839 98.9% In-line
AALT 1,148 1,104 104.0% In-line 1,130 101.6% In-line
AUTO 2,034 2,030 100.2% In-line 1,878 108.3% Above
INCO 58 75 77.7% Below 77 75.7% Below
ITMG 374 407 91.9% Below 368 101.6% In-line
CMNMA 729 819 89.0% Below 828 88.0% Below
ASII 34,052 M.d. M.d. n.a. 32,277 105.5% Above
MYOR 3,000 3,040 08.7% In-line 3,046 08.5% In-line
LSIP 1,477 1,082 135.3% 1,021 144.7%
JPFA 3,018 2,864 105.4% 2,785 108.4% :
JSMR 4,536 4,014 113.0% 3,658 124.0%
PANI 624 437 142.9% 477 130.9%
TUGU 701 5594 118.0% n.a. n.a.
SIDO 1,171 1,169 100.2% 1,132 103.4°%
ROTI 362 333 108.6% 341 106.2%
SMRA 1,373 967 142.0% 848 162.0%
CPIM 3,713 3,454 107.5% 3,223 115.2%
AKRA 2,225 2,186 101.8% 2,313 06.2%
HEAL 536 B73 79.6% B25 85.8%
AMRT 3,171 3,793 83.6% 3,886 81.6%
MIDI 546 524 87.5% 520 88.1%
MIEA 1,146 1,149 09.7% In-line 1,140 100.5%
TPMA 25 25 100.0% In-line 25 100.0%
BIRD 585 523 112.0% Above 523 112.0%
ICEBP 10,412 9,483 109.8% Above 9,239 112.7%
INDF 11,336 10,371 109.3% Above 10,222 110.9%
TOTL 265 260 102.0% In-line 225 118.0%
TOWR 3,335 3,276 101.8% In-line 3,376 98.8%
MSTI 530 491 108.0% Above 513 103.4% In-line
ERAL 1,035 966 107.1% Above 939 104.7% In-line
MAPRI 1,767 1,807 97.8% In-line 1,886 93.7% Below
SILO q02 950 04.9%5 Below 1,070 84.3% Below
MTEL 2,108 1,996 105.6% Above 2,158 97.7% In-line
WIFI 231 225 102.8% In-line N.3. N.3. n.a.
TEBIG 1,362 1,588 85.7% Below 1,573 86.6% Below
SMGR 720 1,846 39.0% Below 1,220 50.0% Eelow
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Countries Events Dates
Indonesia S&P Global Manufacturing PMI MAR 02-Apr-25
- Inflation Rate YoY MAR 08-Apr-25
Core Inflation Rate Yo MAR 08-Apr-25
Inflation Rate MoM MAR 038-Apr-25
Car Sales YoY MAR 11-Apr-25
Caonsumer Confidence MAR 14-Apr-25
Retail Sales YoY FEB 15-Apr-25
Balance of Trade FEB 21-Apr-25
United States |ISM Manufacturing PMI MAR 01-Apr-25
E ISM Services PMI MAR 03-Apr-25
Balance of Trade MAR 03-Apr-25
Unemployment Rate MAR 04-Apr-25
Inflation Rate YoY MAR 10-Apr-25
Care Inflation Rate Yo MAR 10-Apr-25
Retail Sales YoY MAR 16-Apr-25
Australia Retall Sales MoM FEB 01-Apr-25
S&P Global Composite PMI MAR 03-Apr-25
Balance of Trade FEB 03-Apr-25
Westpac Consumer Confidence Change APR 08-Apr-25
Unemployment Rate MAR 17-Apr-25
China Caixin Manufacturing PMI MAR 01-Apr-25
* Inflation Rate YoY APR 11-Apr-25
House Price Index YoY FEB 16-Apr-25
Japan Household Spending YoY FEE 04-Apr-25
. FPI YoY MAR 10-Apr-25
Balance of Trade MAR 17-Apr-25
United Kingdom |GDF YoY FEB 11-Apr-25
| [ Inflation Rate YoY MAR 16-Apr-25
L= [ Core Inflation Rate YoY MAR 16-Apr-25
Retail Sales Yo MAR 25-Apr-25

Source: Tradingeconomics.com

Page 5 of 8



V i S t a BCAsekuritas

Indonesia Morning Digest
21 April 2025

Commodity Prices

Exhibit 1. Coal Price Exhibit 2. Palm Qil Price
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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
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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 companyl(ies)in the performance of his/their duties or the performance of his/their recommendations.

In reviewing this Report, you should be aware that any or all of the above activities of PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties and/or employees, among
other things, may give rise to real or potential conflicts of interest between them and you.

The content of this Report is prepared based on data believed to be correct and reliable on the date of this Report. However, this Report: (i) is not intended to contain all necessary information that a prospective
investor may need, (i) is not and should not be considered as an investment advice in any way, and (iii) cannot be relied as a basis for making an informed investment decision. Accordingly, PT BCA Sekuritas does
not guarantee the adequacy, accuracy, completeness, reliability or fairness of any content of this Report and PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties
and/or employees (including the analysts) will not be liable in any way for any consequences (including but not limited to any direct, indirect or consequential losses, loss of profits and damages) arising from or
relating to any reliance on or use of the content of this Report by any person (including you).

This Report is general in nature and has been prepared for information purposes only. It is intended for circulation amongst PT BCA Sekuritas’ clients only and does not consider any specific investment objectives,
financial situation and the particular needs of any specific person who may receive this Report. The entire content of this Report is not and cannot not be construed or considered as an offer, recommendation,
invitation or solicitation to enter into any transaction (including trading and hedging) relating to the securities, other financial instruments, and other form of investments issued or offered by the company(ies)
covered in this Report.

It is your own responsibility to: (i) independently evaluate the content of this Report, (ii) consider your own individual investment objectives, financial situation and particular needs, and (iii) consult your own
professional and financial advisers as to the legal, business, financial, tax and other aspects before participating in any transaction in respect of the securities of company(ies) covered in this Report.

Please note that the securities of the company(ies) covered in this Report might not be eligible for sale in all jurisdictions or to all categories of investors. The availability of those securities and your eligibility to
invest in those securities will be subject to, among others, the prevailing laws of the relevant jurisdiction covering those securities. Furthermore, the value and income of any of the securities covered in this Report

can fall as well as rise and @N investor (including you) may get back less than invested. Future returns are not guaranteed, and a loss of original capital may be incurred. Foreign-currency denominated securities
are subject to fluctuation in exchange rates that could have a positive or adverse effect on the value, price or income of such securities and financial instruments. Past performance is not indicative of comparable
future results and no guarantee regarding future performance is provided in this Report.

This Report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution,

publication, availability or use would be contrary to the applicable laws or regulation of such jurisdiction.



