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& BCAsekuritas

IDX: 6,638 (+0.38%)

Turnover (IDRbn): 9,987 (+11.06%)

I RESEARCH

RESEARCH REPORT

ISAT - Cautiously Optimistic

o Still growing despite at slower pace
e 4024 highlights

e Optimisticly realistic

e Maintain BUY with TP of 2,400
(Please refer to our report here)

HEADLINE NEWS

MACROECONOMY
e US Retail Sales Fell 0.9% MoM in Jan-25
INDUSTRY

e Prabowo Issued New Regulation, Laid-Off Workers to Get 60% Salary for 6

Months

e High FAME Price Remained a Challenge for Biodiesel B40 Program

COMPANY

¢ Bank Mandiri (BMRI) Allocated IDR 1.17 tn for Share Buyback
e Habco Trans Maritima (HATM) Conducted Right Issue at IDR 300-320/sh
e Tira Austenite (TIRA) Posted 12.1% YoY Net Profit Growth in 2024

o Adira Finance (ADMF) Posted 2024 Net Profit of IDR 1.4 tn

¢ Clipan Finance (CFIN) Saw Heavy Equipment Financing Decline Amid Weak

Commaodity Prices

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 (USD/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

IDXHLTH Index

IDXPROP Index

IDXTECH Index
IDXINFRA Index

Last

6,638
772
22,620
2,591
39,149
6,061
1,272
3,347
3,878
23,153

22,513
44,546
8,732
20,027
6,115

17.67
15.52

75
71

105
9,477
2,883
15,468
32,662
509
4,700
1,053
614

16,260
1.57
1.42
7.26
1.05

152.01
1.34
5.64
6.00
6.73

70.16

Last
(585)
501
689
Last
6,638
1,357
1,207
2,575
1,138
946
699
806
1,372
746
4,640
1,346

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

0.38 (6.24) 617
0.35 (6.56) 404
3.69 12.76 25,707
0.31 7.98 9,587
(0.79) (1.87) 23,734
(0.85) (7.16) 71
(0.94) (9.15) 1,402
0.43 (0.15) 91,089
(0.13) 2.37 840
(1.05) 0.51 11,670
(0.44) 13.08 310
(0.37) 4.71 1,383
28.21 6.84 270
0.41 3.71 4,733
(0.01) 3.96 5,434
Chg (%)  MoM (%) YTD (%)
0.40 (1.83) (4.38)
2.04 (5.19) (5.65)
Source: Bloomberg

Chg (%) MoM (%) YTD (%)
(0.37) (5.25) 0.67
(0.77) (7.37) (0.72)
(1.13) (9.63) (16.09)
(0.08) 3.53 8.09
(1.56) 7.66 9.83
0.61 (3.06) 0.91
213 9.71 12.31
0.54 4.95 9.23
0.73 2.66 (3.31)
0.55 (0.80) 2.98
3.63 9.90 9.07
Source: Bloomberg

1D M 2023
16,260 16,365 16,102
1.57 1.61 1.62
1.42 1.45 1.44
7.26 7.33 7.30
1.05 1.03 1.04
152.31 156.30 157.20
1.34 1.37 1.37
5.64 5.75 6.18
6.00 6.00 6.00
6.73 6.73 6.73
70.88 77.51 78.89

Source: Bloomberg

1w M YTD
(3,516) (7,200) (10,519)
3,150 10,810 64,140
858 8,490 8,089

1D (%) 1M (%) YTD (%)
0.38 (4.57) (6.24)
0.60 0.08 (2.58)
171 (5.01) (7.24)
0.84 (7.75) (4.25)
1.08 (8.55) (9.12)
1.15 (4.32) (8.61)
0.11 (0.04) (4.24)
0.37 (0.08) (3.46)
(0.58) (2.64) (5.77)
1.19 (0.30) (1.49)
0.90 12.19 16.06
0.22 (7.60) (8.97)

Source: Bloomberg
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I HEADLINE NEWS

MACROECONOMY

US Retail Sales Fell 0.9% MoM in Jan-25 Exhibit 1. US Retail Sales

US retail sales declined 0.9% MoM in Jan-25, worse than the expected 0.1% )
drop. This marked the steepest decline since Mar-23, with severe weather and
LA fires impacting consumer spending. Sales fell sharply in sporting goods (- I I . l l 04
4.6%), motor vehicles (-2.8%), nonstore retailers (-1.9%), and furniture (-1.7%). . j—
Other declines were seen in building materials (-1.3%), clothing (-1.2%), health
& personal care (-0.3%), and food & beverages(-0.1%). (Trading Economics) o

Feb Agx My Jun Jub Aug Sep Oct Now Dec

Sources: Trading Economics

INDUSTRY

Prabowo Issued New Regulation, Laid-Off Workers to Get 60% Salary for 6 Months

The Govt. will provide 60% of the last reported salary for six months to workers affected by layoffs, starting in 2025. This policy is part
of Government Regulation (PP)No. 6/2025, which amends PP No. 37/20210on the Job Loss Insurance (JKP) program. Signed by President
Prabowo Subianto on 7 Feb-25. The cash benefitis capped at IDR 5 mn/month. The JKP contribution rate has been reduced from 0.46%
t0 0.36% of monthly wages. Workers must claim the benefit within six months of being laid off, or they will lose eligibility. (Detik.com)

High FAME Price Remained a Challenge for Biodiesel B40 Program

The Govt.'s efforts to reduce diesel imports by optimizing biofuels such as Fatty Acid Methyl Ester (FAME) continued to face challenges
due to high raw material prices. The cost of FAME remained higher than diesel, making cost savings difficult despite the B40 program'’s
aimto lower import expenses. As of Feb-25, FAME prices exceeded IDR 5,000/ liter. While the program reduced diesel imports, therising
raw material cost did not impact the subsidized B40 price. The estimated budget for 33.04 mn klin 2026 would rise to IDR 290 tn. (Kontan)

COMPANY

Bank Mandiri (BMRI) Allocated IDR 1.17 tn for Share Buyback

BMRI allocated IDR 1.17 tn for a share buyback. The buyback period will run from 26 Mar-25 to 25 Mar-26, following the shareholders'’
meeting on 25 Mar-25. The repurchased shares may be used for employee stock ownership programs or for directors and
commissioners, supporting long-term engagement and performance growth. (Emitennews)

Habco Trans Maritima (HATM) Conducted Right Issue at IDR 300-320/sh

HATM announced a right issue worth IDR 504-537.6 bn by issuing 1.68 bn new shares at IDR 300-320/sh (nominal IDR 50). Proceeds will
be used for debt repayment and/or capex. The right issue schedule includes a cum date on 15 Apr-25 (reqular & negotiation market).
Shares will be listed on 22 Apr-25. (Emitennews)

Tira Austenite (TIRA) Posted 12.1% YoY Net Profit Growth in 2024
TIRA reported an unaudited net profit of IDR 1.41bn in 2024 (vs 2023; +12.1% YoY; IDR 1.26 bn), supported by a 10.9% YoY increase in
revenue to IDR 288.19 bn. In 2025, TIRA aims to sustain growth through business diversification, shifting from trading to manufacturing.
The Co allocated IDR 5-7 bn in capex, with IDR 2.6 bn focused on manufacturing projects. TIRA targets double-digit growth in the gas
segment as it strengthens its non-steel businesses. (Emitennews)

Adira Finance (ADMF) Posted 2024 Net Profit of IDR 1.4 tn

ADMF booked a net profit of IDR 1.4 tn in 2024 (vs 2023; IDR 1.94 tn). Revenue grew to IDR 9.98 tn (vs 2023; +5.06% YoY; IDR 9.5 tn). New
financing reached IDR 36.6 tn in 2024, with around 80% allocated to new vehicle financing and 20% to used vehicles. For 2025, ADMF
targets new financing growth of 12-14%. (Bisnis.com)

Clipan Finance (CFIN) Saw Heavy Equipment Financing Decline Amid Weak Commodity Prices

CFIN recorded weaker heavy equipment financing in Jan-25, with disbursements reaching IDR 22 bn, though the exact decline was
undisclosed. The drop was mainly due to sluggish commodity prices. Despite this, financing for Chinese heavy equipment brands rose
15% YoY in Jan-25, while non-Chinese brands remained stable. Chinese brands gained popularity due to lower prices than US, European,
and Japanese competitors. (Kontan)
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I FY24 vs. Estimates

aM24 BCA Sekuritas Market Consensus
Met Profit FY24 Estimate % FY24 FY24 Estimate %% FY24
(IDRbn) (IDRbn) to Fy2aF| Remarks (IDRbn) to Fy2a| Remarks
CHMA 530 1,039 51.0% Below 914 58.0% In-line
UNVR 2,992 4,632 64.6% Below 4,617 64.8% Below
BBCA 41,088 n.a n.a n.a 53,9492 76.1% In-line
SI1DO 778 1,229 563.3% Below 1,195 B65.1% Below
BEBNI 16,308 21,744 75.0% In-line 22,098 73.8% In-line
AKRA 1,469 2,486 50.1% Below 2,809 52.3% Below
HEAL 471 673 70.0% Below B25 75.4% In-line
MARK 221 279 79.4% In-line 280 79.1% In-line
JPFA 2,096 2,263 92.6% Above 2,237 93.7% Above
ERAAL 791 044 83.8% Above 939 80.0% Above
HMSP 5,224 7,951 65.7% Below 7,797 67.0% Below
MY OR 2,016 3,405 59.2% Below 3,349 B60.2% Below
ROTI 249 383 B5.0% Below 384 B4.8% Below
AALT 801 1,100 72.8% In-line 1,065 75.2% In-line
BEBRI 45,362 50,402 75.1% In-line 60,889 74.5% In-line
PWON 1,663 n.a n.a n.a 2,105 79.0% In-line
DMAS 1,123 n.a n.a n.a 1,234 91.0% Above
MTEL 1,532 2,010 76.2% Above 2,155 71.1% In-line
MIKA 873 1,138 76.7% In-line 1,180 74.0% In-line
ISAT 3,878 5,171 75.0% In-line 5,171 75.0% In-line
GGRM 992 4,276 23.2% Below 3,081 32.2% Below
PANI 437 439 111.0% In-line 492 99.0% In-line
SILO 943 1,431 65.9% Below 1,276 73.9% In-line
TPMA 21 25 83.0% Above 26 80.0% Above
DSNG 861 1,253 B8.7% In-line 1,059 81.3% Above
RALS 253 n.a. M.3. n.a. 305 82.9% In-line
ANTA 11,620 16,506 70.4% Below 16,890 68.8% Below
LPPF B22 826 75.3% In-line 722 86.2% In-line
PTBA 3,230 3,988 81.0% In-line 4,401 73.4% In-line
INCO 55 121 45.3% Below 91 B60.3% Below
KLEBF 2,414 3,449 70.0% In-line 3,258 74.1% In-line
TLEM 15,843 26,171 72.0% Below 25,091 75.1% Below
ANTM 2,201 2,228 98.8% Above 2,498 88.1% Above
ADRO 1,183 1,565 75.6% In-line 1,232 96.0% Above
MAPI 1,300 1,940 67.0% Below 1,935 67.2% Below
BMRI 42,017 55,213 76.1% In-line 56,399 74.5% In-line
ASII 25,855 n.a. n.a. n.a. 30,670 84.3% Above
BELI -1,864 -2,071 90.0% In-line -1,792 104.0% In-line
TOTL 180 217 83.0% In-line 225 80.0% In-line
PGAS 263 250 90.6% Above 344 76.4% Above
CTRA 1,277 2,660 48.0% Below 2,093 51.0% Below
BSDE 2,702 3,753 72.0% Above 3,509 77.0% In-line
JSMR 8,794 20,404 43.1% In-line 20,988 41.9% Above
MIDI 457 665 70.2% In-line 620 75.3% In-line
AMRT 2,399 4,187 57.3% In-line 4,052 09.2% In-line
AICES 574 840 B58.3% In-line 853 B7.3% In-line
SCMA 509 679 75.0% In-line 866 58.8% Below
INDF 8,761 9,833 88.2% 10,750 81.5% Abhove
ICBP 8,149 9,713 83.9% 9,509 85.7% Above
CPIN 2,387 3,400 70.2% 3,213 74.3% In-line
TOWR 2,447 3,380 72.4% 3,432 71.3% Below
INKP 293 386 76.0% 485 60.4% Below
MEDC 278 245 80.6% 390 71.2% Below
LSIP 803 881 91.1% 1,020 78.7% Above
TBIG 1,167 1,601 72.9% 1,560 74.8% In-line
SSIA 228 912 25.0% 530 43.0% Below
MMCM 913 1,065 86.2% 1,455 63.1% In-line
SMGR 720 2,057 35.0% 1,946 37.0% Below
INTF 2,512 3,318 75.7% 3,553 70.7% In-line
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I List of Events

Countries Events Dates
Indonesia S&F Global Manufacturing PMI DEC 02-Jan-25
- Inflation Rate Yo¥ DEC 03-Jan-25
Core Inflation Rate Yoy DEC 04-lan-25
Inflation Rate MoM DEC 05-Jan-25
Tourist Arrivals Yoy NOW 06-Jan-25
Consumer Confidence DEC 09-Jan-25
Retaill Sales YoY NOWV 10-Jan-25
Balance of Trade DEC 15-Jan-25
United States |ISM Manufacturing PMI DEC 03-Jan-25
E ISM Services PMI DEC 07-Jan-25
Mon Farm Payrolls DEC 10-Jan-25
Unemployment Rate DEC 10-Jan-25
Inflation Rate YoY DEC 15-Jan-25
Core Inflation Rate YoY DEC 15-Jan-25
Retail Sales YoY DEC 16-Jan-25
Australia Balance of Trade NOW 09-Jan-25
Retaill Sales MoM NOW 09-Jan-25
Unemployment Rate DEC 16-Jan-25
Westpac Consumer Confidence Change JAN 16-Jan-25
Balance of Trade DEC 12-Jan-25
Inflation Rate Yoy DEC 12-Jan-25
Retail Sales YoY DEC 17-Jan-25
Consumer Confidence DEC 03-Jan-25
Househaold Spending YoY NOW 10-Jan-25
PFI ¥o¥ DEC 16-Jan-25
United Kingdom |Inflation Rate YoY DEC 15-Jan-25
| | Core Inflation Rate YoY DEC 15-Jan-25
2 S GDP YoY 16-Jan-25
Retail Sales YoY DEC 17-Jan-25

Source: Tradingeconomics.com
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Commodity Prices

Exhibit 1. Coal Price

BCAsekuritas

Exhibit 2. Palm Qil Price
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Exhibit 3. Nickel Price Exhibit 4. Tin Price
{USD/mt) {USDimt)
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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, (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.



