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IDX: 6,380(-2.14%)

Turnover (IDRbn):  10,555(-23.83%)

I RESEARCH

ECONOMIC REPORT

Follow The Money - Bringing it all back home

e Liquidity Monitor

e Special Topic: Export proceeds (DHE) regulation
(Please refer to our report here)

HEADLINE NEWS

MACROECONOMY

e Japan's Unemployment Rate Rose to 2.5% in Jan-25

e China Targeted Around 5% GDP Growth in 2025, Raised Deficit to 4%

INDUSTRY

o IKN Included in 2025-2029 Strategic Projects with IDR 48.8 tn Budget

COMPANY

e BCAS: ADRO - FY24 results

¢ Indo Tambangraya (ITMG) Targeted 21.9 mn Tons of Coal Production in
2025

e Sawit Sumbermas (SSMS) Targeted IDR 1.2 tn Net Profit in 2025

e Chandra Asri(TPIA) Invested IDR 15 tn in CA-EDC Plant

¢ Adaro Minerals (ADMR) Set a 6.1 mn Ton Coal Sales Target for 2025

e Medco Energi(MEDC) Partnered with SKK Migas to Explore Hydrocarbon

Potential

United Tractors (UNTR) Sold 60% Coal Mine Stake for USD 34.2 mn

Bangun Kosambi (CBDK) Posted IDR 924.75 bn Net Profit in 2024

Jasa Marga (JSMR) Considered Up to 30% Toll Discount for Eid Travel
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ASIA

IDX

LQ45

Hang Seng
KOSPI

Nikkei 225
PCOMP

SET

SHCOMP

STI

TWSE
EUROPE & USA
DAX

Dow Jones
FTSE 100
NASDAQ

S&P 500

ETF & ADR
EIDO US (USD)
TLK US (USD)

COMMODITIES

Brent (USD/b)
WTI (USDy/bl)
Coal (USD/ton)
Copper (USD/mt)
Gold (USD/toz)
Nickel (USD/mt)
Tin (USD/mt)
Corn (USd/mt)
Palm oil (MYR/mt)
Soybean (USd/bu)
Wheat (USd/bsh)

CURRENCY & RATES

IDR/USD
AUD/USD
CAD/USD
CNY/USD
USD/EUR
JPY/USD
SGD/USD
JIBOR (%)

7D Repo Rate (%)
10Y Bond (%)
CDS - 5Y (bps)

FUND FLOWS & SECTORAL TREND

Foreign Flows

Equity - In/(Out) (IDRbn)
Equity (RG) - In/(Out) (IDRbn)
Bonds - In/(Out) (IDRbn)
Sector Performance

JCI Index

IDXFIN Index

IDXTrans Index

IDXENER Index

IDXBASIC Index
IDXINDUS Index
IDXNCYC Index

IDXCYC Index
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IDXPROP Index

IDXTECH Index

IDXINFRA Index

Last

6,380
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22,942
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6,064
1,178
3,324
3,891
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22,327
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16.46
14.71
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4,456
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1.60
1.44
7.26
1.06

149.72
1.34
5.82
6.00
6.73

78.48

Last
594
501

(1,812)
Last
6,380
1,328
1,154
2,350
1,043
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1,319
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6,188
1,266

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

(2.14) (9.88) 643
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(0.28) 14.37 17,625
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(1.20) (6.43) 25,768
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(0.91) (15.90) 1,174
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(0.46) 2.72 782
(0.70) (1.90) 10,686
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(1.55) (0.05) 1,890
28.60 7.17 385
(0.35) (5.31) 5,644
(1.22) (1.76) 6,854
Chg (%)  MoM (%) YTD (%)
(1.20) (10.05) (10.93)
0.20 (7.83) (10.58)
Source: Bloomberg

Chg (%) MoM (%) YTD (%)
(0.81) (5.98) (3.84)
(0.16) (5.64) (3.67)
0.63 (10.30) (17.29)
(0.81) 2.10 6.56
0.87 2.64 11.18
0.57 4,67 4.27
0.01 4.33 8.58
(1.04) (10.55) (3.06)
(2.81) 0.91 (8.33)
(1.24) (8.18) (2.27)
(2.01) (8.83) (4.58)
Source: Bloomberg
1D iM 2023
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Source: Bloomberg
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Source: Bloomberg
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Japan's Unemployment Rate Rose to 2.5% in Jan-25 Exhibit 1. Japan Unemployment Rate

Japan's unemployment rate increased to 2.5% in Jan-25(vs Dec-24;
2.4%), slightly above market estimates. The number of unemployed

2.80

rose by 20k to 1.74 mn, a six-month high, while employment grew by

130k to arecord 68.27 mn. The labor force expanded by 130k to 70.01 250
mn, with those outside the labor force declining by 110k to 39.81 mn. I I I I

The labor force participation rate rose to 63.2% in Nov-24 (vs Nov- — A L R L R K1 1 240

23; 62.6%). (Trading Economics) -

Sources: Trading Economics

China Targeted Around 5% GDP Growth in 2025, Raised Deficit to 4%

China set its 2025 GDP growth target at “around 5%" and increased its budget deficit to 4% of GDP, the highest since 2010. The Govt.
plans to issue 1.3 tn yuan in ultra-long-term special treasury bonds and another 500 bn yuan in bonds for state-owned banks. The
inflation target was lowered to "around 2%" as domestic demand remained weak. Beijing also pledged to make “timely cuts” to interest
rates and reserve ratios. Meanwhile, U.S.-China trade tensions escalated, with both sides imposing additional tariffs. Investors are
monitoring stimulus measures and Al-related policies from China’s annual parliamentary meetings. (CNBC)

INDUSTRY

IKN Included in 2025-2029 Strategic Projects with IDR 48.8 tn Budget

IKN was officially included in the 2025-2029 National Strategic Projects(PSN)list. The Govt. allocated IDR 48.8 tn from the APBN, lower
than the previous IDR 89 tn. The funds will be used for judicial and legislative office complexes, access roads, and infrastructure
maintenance. Additionally, a Public-Private Partnership (PPP)scheme will fund IDR 60.93 tn for 97 apartment towers, 129 landed houses,
roads, and a 138.6 km multi-utility tunnel. A 50 MW solar power plant is also planned under the PPP scheme. (Bloomberg)
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BCAS: ADRO - FY24 results

ADROIJ YoY
Profit and loss statement (USDmn) 12M24 (%)
Revenue 2,135 2,079 (2.7)
COGS 1,268 1,205 (5.0]
Gross profit 868 874 0.7
Opex 94 140 49.4
EBIT 774 734 (5.2)
Otherincome/(expenses)

Netinterestincome/(expense) 2 66 4,029.2

Others 43 10 (76.1)
Pre-tax profit 819 810 (11)
Net profit 1,841 1,380 (15.9)
Gross margin(%) 40.6 42.0 1.4
EBIT margin(%) 36.2 35.3 (0.9)
Pre-tox margin(%) 38.3 39.0 0.6
Net margin(%} 76.9 B6.4 (10.5)
Balance sheet (IDRbn) Dec-23 Dec-24
Cashand equivalents 3,31 1,406
Total assets 10,473 6,702
Total liabilities 3,064 1,331
Interest bearing liabilities 1,439 580
Equity 7,409 5,371
ROA(%) 62.7 82.4
ROE(%) 88.6 102.8
Gearing( %} 19.4 10.8
Net gearing(%) (0.3) (0.2}

- FY24 earnings decreased by 15.9% YoY to USD1.3bn.

- FY24 revenue decreased by 2.7% YoY to USD2.1bn. ADMR production increased by 30% YoY to 6.6Mt, and sales volume increased by
26% YoY to 5.6Mt, While ASP declined by 16% YoY.

Indo Tambangraya (ITMG) Targeted 21.9 mn Tons of Coal Production in 2025

ITMG set a production target of 20.8-21.9 mn tons in 2025 (+3% to +8% YoY), with sales expected at 26.3-27.4 mn tons (+10% to +14%
YoY). ITMG posted 2024 revenue of USD 2.30 bn (-2.94% YoY), with sales volume at 24 mn tons (+15% YoY) despite a 16% drop in ASP.
Net profit declined to USD 374.11 mn (-25.23% YoY) due to lower coal prices. (Bisnis.com)
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Sawit Sumbermas (SSMS) Targeted IDR 1.2 tn Net Profit in 2025

SSMS aimed for a net profit of IDR 1.2 tn in 2025 (+38.3% YoY), driven by higher CPO production (570k tons; +12.9% YoY) and cost
efficiencies. The Co planned to maintain a50% dividend payout, offering a 23.9% yield. SSMS strengthened its downstream integration
via CBUT ownership (70.2%) and targeted 70% of CPO exports, mainly to India and Vietnam. (Emitennews)

Chandra Asri(TPIA) Invested IDR 15 tn in CA-EDC Plant

TPIA announced plans to build a Chlor Alkali-Ethylene Dichloride (CA-EDC) plant in Cilegon, Banten, after securing National Strategic
Project (PSN)status. The IDR 15 tn investment will be managed by its subsidiary, PT Chandra Asri Alkali (CAA), with a production capacity
of 400,000 tons of caustic soda and 500,000 tons of Ethylene Dichloride (EDC)/year. TPIA has partnered with Asahi Kasei Corporation
and a US-based vinyl technology provider for licensing and technical development. (Bisnis.com)

Adaro Minerals (ADMR) Set a 6.1 mn Ton Coal Sales Target for 2025

ADMR targeted coal sales of 5.6 mn-6.1mn tons in 2025 after recording 5.62 mn tons in 2024 (+26% YoY). Production volume reached
6.63 mn tons(+30% YoY). ADMR allocated a capex of USD 300 mn-325 mn for 2025 (vs 2024; USD 405.68 mn) mainly for the Kalimantan
Aluminium Industry (KAI) smelter and Maruwai Coal infrastructure. (Bisnis.com)

Medco Energi (MEDC) Partnered with SKK Migas to Explore Hydrocarbon Potential

MEDC collaborated with SKK Migas to assess the commercial viability of hydrocarbons at the West Kalabau-1 exploration well in Blok
Rimau, South Sumatra. Through PT Medco E&P Rimau, MEDC confirmed hydrocarbons after drilling 3,220 feet deep. MEDC targeted oail
& gas production of 145-150 mboepd in 2025, alongside higher electricity sales of 4,500 GWh (vs 2024; 4,100 GWh). (Bisnis.com)

United Tractors (UNTR) Sold 60% Coal Mine Stake for USD 34.2 mn

UNTR, a subsidiary of Astra International (ASII), announced that its unit, Tuah Turangga Agung, would sell its entire stake in Borneo
Berkat Makmur, which owns 60% of the Piranti Jaya Utama coal mine, to Reswara Minerga Hartama for USD 34.2 mn. The transaction,
signed on 3 Mar-25, was expected to be completed by 2025. UNTR stated that the sale aimed to streamline its coal mining business for
amore focused and efficient operation. (Emitennews)

Bangun Kosambi (CBDK) Posted IDR 924.75 bn Net Profit in 2024

CBDK recorded a net profit of IDR 924.75 bn in 2024 (vs 2023; IDR 578.54 bn; +59.8% YoY). Revenue grew to IDR 2.24 tn(vs 2023; IDR 1.95
tn). Gross profit increased to IDR 1.27 tn(vs 2023; IDR 986.86 bn), while operating expenses declined to IDR 144.16 bn(vs 2023; IDR 148.74
bn). (Emitennews)

Jasa Marga (JSMR) Considered Up to 30% Toll Discount for Eid Travel

JSMR planned to offer a minimum 30% toll discount on select routes during the Eid holiday period to ease congestion. The discount
would apply to diverted traffic, particularly on the Cisumdawu Toll Road, which often experiences bottlenecks. Vehicles may be
redirected from Cikampek Utama Toll Gate to Kalihurip and then to Cisumdawu. The plan required approval from authorities, including
the police and the transportation ministry. Separately, the government mandated a 20% toll discount for 17 toll roads—10 in Java and 7
in Sumatra. (Bloomberg)
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I FY24 vs. Estimates

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
BENI 21,464 21,992 097.6% In-line 22,082 07.2%: In-line
BBTN 3,007 3,645 82.5% Below 3,394 88.6% Below
ISAT 4911 5,175 94.9% In-line 5,197 94.5% 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 91.9% 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°% A

JPEA 3,019 2,864 105.45%5 Above 2,785 108.4% Above
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Countries Events Dates
Indonesia S&P Global Manufacturing FMI FEB 03-Mar-25
- Inflation Rate YoY FEBE 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 Sales Yoy JAN 12-Mar-25
Balance of Trade FEB 17-Mar-25
United States |ISM Manufacturing PMI FEE 03-Mar-25
E ISM Servicesz PMI FEB 05-Mar-25
— Mon Farm Fayrolls 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 Salez MoM JAN 03-Mar-25
GDP Growth Rate YoY Feb 05-Mar-25
Balance of Trade 1AN 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
' PFI YoY FEB 12-Mar-25
Balance of Trade FEB 19-Mar-25
United Kingdom |GDF YoY JAN 14-Mar-25
e — Inflation Rate YoY FEB 26-Mar-25
L] [ Core Inflation Rate YoY FEB 26-Mar-25
Retall Sales Yo FEB 28-Mar-25

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

(USD/mt) {USD/mt)
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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 companylies) 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, (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.



