Indonesia Morning Digest
21May 2025

Vista

I RESEARCH

ECONOMIC REPORT

A one-way liquidity pipeline

e The external conditions remain uncertain

e The higher demand for SBN from banks likely reflects the weakening
demand for financing in the real sector

e The currently stable market may encourage Bl to tune up its dovish signal

(Please refer to our report here)

HEADLINE NEWS

MACROECONOMY
e China Cuts Rates to Support Fragile Economic Recovery

COMPANY
e BCAS: SMGR IJ - Apr-25 Sales Volume

e BCAS: ACES IJ - 4M25 SSSG Declined

e XLSmart (EXCL) Formed Strategic Partnership with Huawei and ZTE

e Mark Dynamics Indonesia (MARK) to Distribute IDR 266 Bn Dividends

e Petrindo Jaya Kreasi (CUAN) Announced 1:10 Stock Split

e Medco Energi (MEDC) Secured 10 Year Extension for Bualuang Block in
Thailand

e Garuda Indonesia (GIAA) Reportedly Received IDR 1.2 tn Capital Injection
from Danantara

e Humpuss Maritim (HUMI) Expanded New Business Segment to Drive 2025
Growth

e Bank DBS Indonesia Posted IDR 481 bn Net Profit in 1025

e Multi Bintang Indonesia (MLBI) to Distribute IDR 1.14 Tn Dividends

e Bayu Buana(BAYU)to Distribute IDR 35.3 Bn in Cash Dividends
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FUND FLOWS & SECTORAL TREND
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& BCA sekuritas

IDX: 7,095(-0.65%)
14,815 (+12.96%)

Chg (%) YTD (%) Vol
(US$ mn)

(0.65) 0.21 903
(1.12) (2.92) 556
1.49 18.05 11,169
(0.06) 8.43 5,382
0.08 (5.93) 22,517
(1.85) (2.96) 108
0.18 (15.07) 1,326
0.38 0.86 61,262
0.16 2.51 658
0.01 (6.55) 8,790
0.42 20.73 308
(0.27) 0.31 1,372
28.93 7.44 286
(0.38) (0.87) 4,137
(0.39) 1.00 5,328
Chg (%) MoM (%) YTD (%)
(1.12) 14.88 0.27
(2.69) 8.89 1.22
Source: Bloomberg

Chg (%) MoM (%) YTD (%)
(0.24) (2.42) (10.74)
(0.18) (2.07) (11.18)
2.57 8.86 (15.65)
(0.04) 3.60 8.57
1.88 (1.10) 25.36
(0.28) (0.67) 1.24
0.56 7.96 13.75
1.56 (7.29) (3.04)
0.75 (4.79) (19.36)
0.21 0.50 1.76
3.21 (2.89) (4.13)
Source: Bloomberg

1D iM 2023
16,415 16,805 16,102
1.56 1.56 1.62
1.39 1.38 1.44
7.22 7.29 7.30
1.13 1.15 1.04
144.51 140.86 157.20
1.30 1.30 1.37
5.77 5.77 6.18
5.75 5.75 6.00
6.84 6.97 7.00
82.69 107.47 78.89

Source: Bloomberg

1w M YD
5,013 715 (48,835)
3,150 10,810 64,140
(520) 19,200 27,948
1D (%) 1M (%) YTD (%)
(0.65) 10.19 0.21
(0.30) 9.18 273
031 13.37 (0.44)
(0.42) 15.15 3.33
(0.45) 18.21 3.77
(1.18) 235 (7.43)
(1.16) 7.33 (5.34)
(1.24) 6.49 (12.20)
0.62 15.46 0.26
(0.78) 7.86 (1.29)
(0.39) (1.87) 75.58
(0.72) 10.10 (3.97)

Source: Bloomberg
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China Cuts Rates to Support Fragile Economic Recovery Exhibit 1. China Loan Prime Rates

China cut its 1-year and 5-year Loan Prime Rates by 10 bps to 3.00% and
3.50%, the first reduction since Oct-24, to boost credit and consumption
amid a weak recovery and trade tensions with the U.S. Major state banks
also lowered deposit rates by 5-25 bps to protect shrinking net interest
margins, which hit arecord low of 1.43% in 1025. (Reuters)

Sources: Reuters

COMPANY

BCAS: SMGR IJ - Apr-25 Sales Volume

("000 tonnes) Apr-24  Mar-25  Apr-25 ChgMoM ChgYoY 4M24  4M25 ChgYoY

Semen Indonesia (domestic, 1.432 1.730 1.925 1.3% 34.5% 8.529 8.130 -4.7%
Domasiiz mankad shanss drzw Poprey LSy a3 4reer

- SMGR domestic sales volume in Apr-25 grew to 1.9 mn tons (+11.3% MoM, +34.5% YoY), while overseas sales volume came at 783K tons
(-10.1% MoM, +44.9% YoY), bringing total Apr-25 sales volume at 2.7 mn tons (+4.1% MoM, +37.3% YoY)
- YTD, sales volume came at 11.3 mn tons (+1.2% YoY). With 4M25 bag portion stood at 72.3%

BCAS: ACES IJ - 4M25 SSSG Declined

Apr-24 Mar-25 YoY 4M24 4M25
Sales(IDRbn) 763 823 702 -14.7% -8.0% 2,739 2,852 4.1%
SSSG:
Jakarta 13.5% 5.8% -13.4% 7.9% -4.0%
Java ex-Jakarts 20.3% 9.8% -14.3% N.7% -3.0%
Ex-Java 23.3% 8.7% -14.0% 12.9% -0.5%
Total 19.9% 8.6% -14.1% 4% -2.3%

- ACES SSSG for Apr-25 came in at -14.1%, contracted as anticipated for post-Lebaran, as well as from high-base due to Lebaran in
Apr-24. This was seen across regions. 4M25 SSSG came in at -2.3%, also below guidance of 21%.

- Apr-25 gross sales came in at IDR702bn(-14.7% MoM, -8.0% YoY), while 4M25 indicative sales came in at IDR2,852bn (+4.1% YoY). This
is just a shy below Co's target of >5% sales growth.

- To boost performance this year amid ongoing economic shifts, the Co prepared key strategies—including engaging promotions, a
refreshed product lineup, and careful expansion into greenfield locations.

XLSmart (EXCL) Formed Strategic Partnership with Huawei and ZTE

EXCL signed a strategic partnership with Huawei and ZTE Indonesia. This marks a key step in EXCL's post-merger journey as the new
entity from XL Axiata and Smartfren (FREN), now managing over 200k BTS nationwide. The collaboration aims to support EXCL's target
of reaching 94.5 mn subscribers by 2027 through enhanced service quality and network optimization. (Emitennews)

Petrindo Jaya Kreasi (CUAN) Announced 1:10 Stock Split

CUAN announced a 1:10 stock split, reducing par value from IDR 200 to IDR 20/sh. Since its IPO in Mar-23, CUAN's shares had surged
4,422% from IDR 220 to IDR 11,675 (as of 20 May-25). The Co. reported significantly stronger financials post-IP0O, with 2024 revenue and
net profit increasing by 719% and 929% YoY, respectively. The EGM was scheduled for 26 Jun-25, with the new nominal value to take
effect on 10 Jul-25. (Bisnis.com)
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Mark Dynamics Indonesia (MARK) to Distribute IDR 266 Bn Dividends

MARK plans to distribute a total cash dividend of IDR 266 bn (93% payout ratio) for FY24, indicating a final dividend of IDR 30/sh and a
3.7% yield. This follows two interim dividend payments of IDR 20/sh each in Sep-24 and Dec-24. The dividend schedule is as follows:

- Cum date (Regular and Negotiated Markets): 26 May-25

- Ex date (Regular and Negotiated Markets): 27 May-25

- Cum date (Cash Markets): 28 May-25

- Ex date (Cash Markets): 02 Jun-25

- Recording date: 28 May-25

- Dividend payment: 19 Jun-25

(Company)

Medco Energi (MEDC) Secured 10 Year Extension for Bualuang Block in Thailand

MEDC received a 10 year Production Period Extension (PPE)for the Bualuang oil block in Thailand, now valid until 2035. In parallel, MEDC
is exiting deepwater exploration blocks 10 and 12 in Mexico due to suboptimal returns, following its 2024 divestments in Libya (Area 47)
and Vietnam (Block 12W). Domestically, Indonesia remains MEDC's largest 0&G base, followed by Oman.(Kontan)

Garuda Indonesia (GIAA) Reportedly Received IDR 1.2 tn Capital Injection from Danantara

GIAA was reportedly set to receive IDR 1.2 tn equity injection from Danantara to support operations, though The Co. emphasized that
decisions remain under shareholder discretion. In 1025, GIAA posted a net loss of USD 76.5 mn (vs 1024: -USD 87.0 mn), with revenue
up to USD 723.6 mn (+1.6% YoY), mainly from scheduled flights (+0.8% YoY)and charter services (+93.0% YoY). (Emitennews)

Humpuss Maritim (HUMI) Expanded New Business Segment to Drive 2025 Growth

HUMI added a new business line under KBLI 52225 (Ship Management Activities) through its subsidiary PT Energi Maritim Internasional
to boost 2025 performance. This business is expected to contribute IDR5.33 bnin 2H25, rising to IDR 10.67 bn annually from 2026-2029.
HUMI targets 10 ship acquisitions in 2025, supported by a capex of USD 39.57 mn. HUMI also declared IDR 18.04 bn dividend (IDR 1/sh;
9.70% payout). (Bisnis.com)

Bank DBS Indonesia Posted IDR 481bn Net Profit in 1025

Bank DBS recorded a net profit of IDR 481bnin 1025 (vs 1024: IDR 456 bn; +5.48% YoY). Revenue grew to IDR 1.51tn (+9.37% YoY), mainly
driven by net interest income and a 43.72% YoY increase in fee-based income. Loans rose to IDR 74.93 tn (+11.66% YoY), while third-
party funds increased to IDR 95.80 tn (+14.66% YoY), supported by CASA growth to IDR 58.09 tn (+53.38% YoY). (Bisnis.com)

Multi Bintang Indonesia (MLBI) to Distribute IDR 1.14 Tn Dividends

MLBI plans to distribute a total cash dividend of IDR 1.14 tn (IDR 542/sh) for FY24, which includes the previously paid interim dividend of
IDR 400.3 bn (IDR 190/sh) disbursed in Dec-24. The final dividend amounts to IDR 741.7 bn (IDR 352/sh, Div. yield of 5.7%). The dividend
schedule is as follows:

- Cum date (Regular and Negotiated Markets): 26 May-25

- Ex date (Reqular and Negotiated Markets): 27 May-25

- Cum date (Cash Markets): 28 May-25

- Ex date (Cash Markets): 02 Jun-25

- Recording date: 28 May-25

- Dividend payment: 19 Jun-25

(Bisnis.com)

Bayu Buana (BAYU) to Distribute IDR 35.3 Bn in Cash Dividends

BAYU plans to distribute a total cash dividend of IDR 35.3 bn (IDR 100/sh, Div. yield: 7.3%). The dividend schedule is as follows:
- Cum date (Regular and Negotiated Markets): 26 May-25

- Ex date (Reqular and Negotiated Markets): 27 May-25

- Cum date (Cash Markets): 28 May-25

- Ex date (Cash Markets): 02 Jun-25

- Recording date: 28 May-25

- Dividend payment: 19 Jun-25

(Bisnis.com)
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I FY25 vs. Estimates

IM25 BCA Sekuritas Market Consensus

Met Profit FY25 o FY25 FY25 % FY25

(IDRbn) Estimate| to FY25F Remarks Estimate to Fy2sF| Remarks
Healthcare
KLEF 1,144 3,953 32.2% Above 3,446 33.2% Above
MIKA 311 1,290 24.1% In-line 1,269 24.5% In-line
HEAL 118 678 17.4% Below 611 19.3% Below
BMHS 3 15 22.6% In-line 22 B5.4% Below
SIDO 233 1,280 18.2% Below 1,259 18.5% Below
Basic Materials
ANTM 2,131 4,271 49,9% Above 4,154 51.3% Above
INCO 0.022 0.18 12.3% Below 0.08 28.8% Above
INTP 653 3,648 17.9%; Below 3,034 16.6% Below
SMGR 43 1,075 4.0% Below 1,075 4.0% Below
MNCKL 1,657 9,257 17.9% Below 9,747 17.0% Below
AVTA 446 1,652 27.0% Above n.a n.a n.a
Financials
BEBENI 5,380 25,865 20.8% Below 23,190 23.2% Below
BMRI 13,197 55,218 23.9%; In-line 57,378 23.0% In-line
BBRI 13,804 61,080 22.6% Below 58,991 23.4% Below
BBCA 14,147 n.a n.a n.a 58,218 24.3% In-line
Technology
WIFI a3 349 23.7% In-line n.a n.a n.a
MSTI 115 500 23.0% In-line n.a n.a n.a
Consumer Mon-Cyclicals
AALT 277 1,897 14.6% Below 1,530 18.1% Below
CPIN 1,537 4,132 37.2% Above 4,317 35.6% Above
JPFA 580 3,317 20.5% Below 3,333 20.4% Below
DEMNG 351 2,562 13.7% Below 1,310 26.8% Ahove
INDF 3,273 12,445 26.3% Above 11,325 28.9% Above
ICBP 2,728 11,658 23.4% Below 10,533 25.9% Above
LSIP 392 1,375 28.5% Ahove 1,174 33.4%% Ahove
MIDI 190 796 23.9% In-line 632 27.9% Above
MYOR 689 3,462 19.9% Below 3,329 20.7% Below
ROTI 23 383 6.0% Below 397 5.8% Below
UNWVR 1,237 4,056 30.5% Above 3,866 32.0% Above
Consumer Cyclicals
ACES 138 1,007 13.7% Below 908 15.2% Below
ERAR 203 1,080 18.8% Below 1,201 16.9% Below
AUTO s06 2,024 25.0% In-line 2,126 23.8% In-line
CNMA -68 850 -8.0% Below 971 -7.0% Below
Energy
ADRO 0.08 0.58 13.3% Below 0.45 17.2% Belaw
Infrastructures
EXCL 385 2,081 18.5% Below 2,213 17.4% Below
MTEL 526 2,219 23.7% Below 2,210 23.8% Below
ISAT 1,311 5,351 24.5% Below 5,463 24.0% Below
TLEM 5,810 25,482 22.8% Below 24,936 23.3% Below
TOTL 76 330 23.0% In-line n.a n.a n.a
JSMR 927 3,565 26.0% In-line 3,863 24.0% In-line
Property & Real Estate
PAMNI 50 455 11.0%% Below 1,000 5.0%% Below
CTRA 660 2,730 24.0% In-line 2,357 28.0% Above
Industrial
MAREK 70 2495 23.7% In-line 311 22.5% In-line
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Countries Events Dates
Indonesia S&FP Global Manufacturing PMI APR 02-May-25
- Inflation Rate YoY APR 02-May-25
Core Inflation Rate YoY APR 02-May-25
Inflation Rate MoM APR 02-May-25
Car Sales YoY APR 09-May-23
Consumer Confidence APR 0%-May-25
Retall Sales Yo MAR 14-May-25
Balance of Trade MAR 15-May-25
United States |ISM Manufacturing PMI &PR 01-May-25
E ISM Services FMI AFR 05-May-25
Balance of Trade APR 06-May-25
Unemployment Rate APR 02-May-25
Inflation Rate YoY APR 13-May-25
Core Inflation Rate YoY APR 13-May-25
Retail Sales Yo APR 15-May-25
Australia Retail Sales MoM MAR 02-May-25
ST S&P Global Composite PMI APR 01-May-25
ﬂ Balance of Trade MAR 01-May-25
Westpac Consumer Confidence Change MAY 21-May-25
Unemployment Rate APR 15-May-25
China Caixin Manufacturing PMI APR 06-May-25
*:: Inflation Rate YoY MAY 10-May-25
House Price Index YoY MAR 13-May-25
Japan Household Spending YoY MAR 09-May-25
' PFI Yo¥Y AFPR 14-Mavy-25
Balance of Trade APR 21-May-25
United Kingdom |GDF YoY MAR 15-May-25
e — Inflation Rate YoY &PR 21-May-25
L] [ Core Inflation Rate YoY APR 21-May-25
Retall Sales YoY APR 23-May-25

Source: Tradingeconomics.com
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Exhibit 1. Coal Price Exhibit 2. Palm Qil Price
A
i
3,891
106
Sources: Bloomberg, BCA Sekuritas Sources: Bloomberg, BCA Sekuritas
Exhibit 3. Nickel Price Exhibit 4. Tin Price
o
‘ 33,083
15,518
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 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 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.



