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RESEARCH REPORT

INKP - Sunset Industry ... or Shining?

o Stable price = less volatility

e Expansion necessary for survival

o Key growth for 2025

e Maintain BUY with TP lowered to IDR 8,800
(Please refer to our report here)

HEADLINE NEWS

MACROECONOMY

e US Retail Sales Rebounded by 0.2% MoM in Feb-25

e China's Retail Sales Grow 4% in 2M25, Driven by Spring Festival Spending

¢ Indonesia’s Retail Sales Growth Slowed to 0.5% YoY in Jan-25

INDUSTRY

¢ Indonesia’s Palm Oil Exports Jump 62.2% in Feb-25

COMPANY

e Industri Jamu dan Farmasi Sido Muncul (SIDO) Plans IDR 300 Bn Share
Buyback Amid Stock Decline

e Bukit Uluwatu Villa(BUVA) Gains IDR 799 Bn from Asset Sale in Labuan
Bajo, Plans Rights Issue

e Indomobil (IMAS) to Introduce New Chinese EV Brand

e Cisarua Mountain Dairy (CMRY) Maintained Strong Sales Despite Weak
Purchasing Power

e Barito Pacific (BRPT) Profit Surges 116% in 2024 Despite Revenue Decline

e FKS Food Sejahtera (AISA) Profit Soars 270% in 2024, Revenue Reaches

IDR1.92 Tn

Source: Bloomberg
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LQ45
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SET
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TWSE
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DAX
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FTSE 100
NASDAQ

S&P 500

ETF & ADR
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COMMODITIES

Brent (USD/b)
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Coal (USD/ton)
Copper (USD/mt)
Gold (USD/toz)
Nickel (USD/mt)
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CURRENCY & RATES
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FUND FLOWS & SECTORAL TREND

Foreign Flows
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MACROECONOMY

US Retail Sales Rebounded by 0.2% MoM in Feb-25

US retail sales rose 0.2% MoM in Feb-25 (vs Jan-25; -1.2%), but
below the +0.6% forecast. Growth was driven by nonstore retailers
(+2.4%), health & personal care (+1.7%), food & beverage (+0.4%),
and general merchandise (+0.2%). Meanwhile, sales declined for
food services & drinking places (-1.5%), gasoline stations (-1.0%),
clothing (-0.6%), and motor vehicles & parts (-0.4%). Core retail
sales, which factor into GDP, jumped 1.0% (vs Jan-25; -1.0%),
exceeding the +0.2% forecast. (Trading Economics)

China's Retail Sales Grow 4% in 2M25, Driven by Spring Festival
Spending

China's retail sales rose 4.0% YoVY in the 2M25 (vs 3.7% in Dec-24),
marking the strongest growth since Oct-24. This was driven by
higher consumption during the Spring Festival. Key sectors seeing
growth included grain, oil, and food (11.5%), cosmetics (4.4%), and
sports equipment (25.0%). However, sales of beverages (-2.6%)
and automobiles (-4.4%) declined. China combines 2M25 data to
adjust for the shifting dates of Lunar New Year. In comparison,
retail turnover grew by 3.5% in 2024. (Trading Economics)

Indonesia’s Retail Sales Growth Slowed to 0.5% YoY in Jan-25

Indonesia's retail sales grew 0.5% YoY in Jan-25(vs Dec-24; +1.8%),
the slowest pace since Apr-24. Growth was driven by automotive
parts (+15.2% vs +13.0% in Dec-24), cultural & recreational goods
(+1.9% vs +0.9%), and food (+0.9% vs +2.3%). Meanwhile, sales
declined for clothing (-5.8% vs +0.6%), information &
communication (-3.4% vs -5.9%), home appliances (-9.1% vs -
6.8%), and fuels (-1.4% vs +3.9%). Monthly, retail sales fell 4.7% in
Jan-25, reversing Dec-24's 5.9% rise. (Trading Economics)

INDUSTRY

Exhibit 1. US Retail Sales
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Exhibit 3. Indonesia Balance of Trade
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Indonesia’s Palm Oil Exports Jump 62.2% in Feb-25

Indonesia’s palm oil exports reached 2.06 mn tons in Feb-25 (+62.2% MoM), driven by lower export taxes, making it more competitive
than Malaysia. The tax cut from $178 to $124/ton boosted demand, while Malaysia's exports fell 16.27% to a four-year low. Despite curbs
on used cooking oil, rising exports and a 40% biodiesel mandate are keeping stocks stable and prices firm. (Reuters)
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Industri Jamu dan Farmasi Sido Muncul (SIDO) Plans IDR 300 Bn Share Buyback Amid Stock Decline

SIDO has announced plans to buy back up to 450 mn shares, equivalent to 1.5% of its total outstanding shares. The estimated fund
allocation for the buyback is IDR 300 bn, with maximum buyback price at IDR 760/sh. The company will seek shareholder approval during
the AGMS on 2 May-25. If approved, the buyback will be conducted over 12 months, starting from 3 May-25. The buyback plan comes as
SIDO's shares have declined 8.47% YoY, closing at IDR 540/sh on 17 Mar-25. (Bisnis.com)

Bukit Uluwatu Villa (BUVA) Gains IDR 799 Bn from Asset Sale in Labuan Bajo, Plans Rights Issue

BUVA has recorded new revenue from the sale of assets owned by PT Bukit Savanna Raya (BSR) worth IDR 799.06 bn. The sold asset
includes a Building Use Rights (HGB) title on a 27,950-sgm plot of land in Labuan Bajo. BUVA is planning a rights issue, offering up to 3.6
bn new shares, equivalent to 17.48% of the total issued and paid-up shares. (Bisnis.com)

Indomobil (IMAS) to Introduce New Chinese EV Brand

IMAS, through its subsidiary PT Indomobil National Distributor, plans to bring a new Chinese EV brand to Indonesia, with Leapmotor
speculated to be the candidate. The Co targets launching at least three new brands under the Stellantis ecosystem in 2025, adding to
Citroen and Jeep. Indomobil will implement the Stellantis Brand House showroom concept and is considering launching the new brand
at GIIAS 2025. (Kontan)

Cisarua Mountain Dairy (CMRY) Maintained Strong Sales Despite Weak Purchasing Power

CMRY posted a net profit of IDR 1tn in 2024 (vs 2023; +6.8% YoY) despite weaker consumer spending and anticipated excise tax hikes
on sweetened beverages in Jun-25. Revenue reached IDR 7.2 tn (+16.1% YoY), supported by strong distribution and brand strength. The
Co’s flagship brand, Miss Cimory, remained resilient, with modern trade channels contributing 36% of sales and general trade 10%. CMRY
expects 10%-15% revenue growth in 2025, although it remains cautious about potential challenges. (Kontan)

Barito Pacific (BRPT) Profit Surges 116% in 2024 Despite Revenue Decline

BRPT net profit came at USD 56.48 mn (IDR 923.1bn)in 2024 (+116.23% YoY). However, revenue dropped USD 2.39 bn (-13.5% YoY) due
to scheduled Turnaround Maintenance (TAM) and global supply-demand disruptions. BRPT's profit was boosted by foreign exchange
gains, financial income, and reduced cost of revenue, which fell from USD 2.2 bn to USD 1.87 bn. (CNBC)

FKS Food Sejahtera (AISA) Profit Soars 270% in 2024, Revenue Reaches IDR1.92 Tn

AISA net profit reached IDR 69.47 bn in 2024 (+270.11% YoY). Basic EPS also increased to IDR 7.46 (vs IDR 2.02 in 2023). Net sales came
atIDR1.92 tn in 2024 (+12.94% YoY). Operating profit reached IDR 134.23 bn, (vs 2023; IDR 76.48 bn). (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 Fy2aF| Remarks (IDRbn) to Fy2aF| 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 1,837 099.0%: In-line 1,839 08.9%: 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
ASTI 34,052 n.a. n.a. 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% Above 1,021 144.7% Above
JPFA 3,018 2,864 105.4% Above 2,785 108.4% Above
JSMR 28,703 28,703 100.0% In-line 30,535 04.0% Below
PANI 2,833 3,030 93.5% Below 3,017 93.9% Below
TUGU 3,764 3,619 104.0% In-line n.a. n.a. n.a

SIDOD 3,918 3,907 100.3% In-line 3,842 102.0% In-line
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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)

55,000 ~-- - e e 55,000 ~-- - e e

50,000 ~----- - e 50,000

45,000 45,000 ---

40,000 40,000

35,000 35,000

30,000 30,000

75,000 75,000

20,000 Cooooo 20,000

15,000 15,000

10,000 10,000

- N o o b I3 3 |3 3
\é‘mw‘ﬂ\g«s‘n} »S:\::&&eﬁ&gé‘};v‘@gﬁﬁ @:C;&{;ﬂ‘n:,\'b“ 1‘:@;»;?7;3 53:\’:&%:\@:\?\@ Tﬁj\ﬁ“{’ 5'5\0\13’?;;‘?\9 5"\0@'0\\ 2 ‘)@0'0"“#3’\@_{\7 \Q\m“;&:\.’\\@:\’@w @‘r\’\x@ i 3‘}'\’ %@:\.\@m 3’*(:\?\\"&:@

Sources: Bloomberg, BCA Sekuritas Sources: Bloomberg, BCA Sekuritas

Page 6 of 9



9l
qoT
941
e
91
Te1

g91

-
7]
o

=

[=]
o

=
c
1
o

=
£
[7]
o
c
)

°

=

Lo
N
[=]
N
=

[

1=

]
=
©
=

A4

..m gz 99
- .
=
m 991 9q
< [ 00
U T
Q 0 6T
]
v
e TR
Teh  Cee
LT TS
s
AT
A
yie VIS

9yl
€0
Sl
g1
Tel
84

(%) 304

€00t

LT LT i0/NQ#  i0/MO# iO/NOE 0Nt L0 L€
- - i0/NOE iO/NQ#i0/NQ# O/NGE 0T 9'6¢
08 08 0 0 - L0 4! 4!

)] ¥0 et
(o) (Go) cw
(ro) 00 91
0€ 0€ 0Ty
: ' :
- Ly 0c
67 4 o€
¢g) (g9 IS
00 00 Tt
0Zz 8T 80
g9 09 a
e s L0
¢ 060 50

- - £t
€8 0y L0
09 7S 50
L8 gt €0

L'l 79 91
£l 9ET S0
70
g8 gL g1
4 'y 01

veot  ET0C

(%) priA mg

i0/n0¢

k174114

A (43! 761 081 8t
el 76 fan el el

U 081 €6t 6'8C 79E
7S oer it 6'67 Sty
4 LT 7 6l 96T
A g1 0t gal (4!
gey - - 07€ 6'€t
gt €0 0t - 41!
0t 041 oa 76 901
€t €0 607 691 A4
s - - gL 9t
Tt - - 901 vl

A 0¥ ey 99 79
80 - 70 6c 67
o] - (o) ¥ 144

r1 : - i L0F
A OV
S0 eu U QE GE
I I (R A
g1 eu RU TOT 96

A Y

£e0t
(x) a/d

B | 741 AR Y A\ AR | 7414

(x) vaizg/n (x)3/d

€000

861 (L)
008 (S5
vl €9
per T8
(98) 918
g5z (16
T SO
vl 19
gL 8g
6L Ly
(0oo1) 6T
671 ¥Ie
¥8) 19
A 45
POl 667
(Eor)  (e9n)
(99)  (5¢9)
(t9g)  (eeq)
(g9) (87
T
pre SEl
I 8601
760 L6
9 [T
Iz 9%
1 161
7o 9%t
881 €0
96T 0€
09) so
991 Iyl

k174114

() 98

€200

(4
Q'
097'c

€887
017
w1

124

Oze'ee
GhE'6e
640"

65
b6'
48’/
10071

S0p'pE

087y
[18'S
8Lt

891’

£it's
568'S

0965

195'c
66E'T

00'GHT
896'95
i't
180
66495

908'+z

180'+E

k174114

865
SH'E

695
e
(76
Jis)

0TL'TZ
we'ir
169'
LE0'T
bBY
boT'e
669'9
e

029'8E
785"y
086'¢
B50'9¢

87T
o5h'/
168'

p19'y
£09'7
66’1

OpE'CHT
569'15
071£7
LET'E
5ZH'09
606'0Z

167

(4114

(uqyar) moiq 13N

44
Per
9%C
04

(0001

881
(A

£1

(501

(r8e
(r'8)

677
79t
(ad)

144
0ot
§0E

11
70
g8
(T

(079)
¢al

0bE

k174174

(%) ypmosb 4o

)

)

)

vt
1'8
(ts)
718

6
67
&l

967
st

87
£et
971

A4

£6 05 148
6 (¥'h) C6p
n 8l

Ger 06T 6CL
81T 9 Ie

841 £s 81¢
091 08T 08¢
Tl %) tb
4 (te) ot
Lt 05 T0L
(voor)  (To) 16
971 0z 10
691 IX4 607
9¢ 05 €19
gel 671 9t
(09) (977) 881
7S rer) Tt
(9¢1) (roe) €1t
(1) (ver)  sgcr
€6 01 TE
L1 0ET 08
£y I'6 1'G
L9 0'6 (357
8y 4 T0¢
T 78 geT
(T7) 09 076
76 0L 8088
Tl (o) 9t
L1 rn
6¢ B g1
007 (10) (14

k174174 €200

(%) yamosb nay AaY

(434
STy

L¥E
|3:14

0¥
LYE
LTE

9L
x4

L8F
00f

I'6E
76l
96¢
oy

4] 6EY'8T 10035
10 99'pT LA S Ang WIS
00 £6L'c 0S'T 752 And NON
0'SRILINYASLIDSLUI]'2IPUR) SPUIG IpUY - (|RANIN) eIpA)Y

80 wi's 10035
€ 920'ce 0L7's 095 Ang 015
o] 196'¢ 007 0L£7 AN YW
70 ShL'6T 0007 8ZT AN WM
97 ceT'TIe MANN PXa 01285
oe 807'c9c 10135
] 0TS 0067 S9ET qIOH  YANN
10 00z'or 08 05 AN 0a15
10 665' 01E'T 06 AN 1L0Y
0 120'8h 00r'e 08772 AN 40AW
90 8.8'c9 0cp'y 67 {q10H JaNI
1 869'/21  00E'ET 05607 And da
07 956'607 1035
o] 977'8t 0187 05t'T {1oH yald
141 06's 09678 76T AN DN
] [T8'SS 019't G187 aioH oday
(proo'sejunyasedqgzue) pewweynw ) zuey peuiweyny - (14biamIaAQ) [e0)
80 16818 101035
90 T0£'99 06 08 AN dSH
70 085'12 00£'2T 00271 THS  WH99
(pro-seyunypseaq@seusqra.pue) seuag apuy - (jennay) aza.ebr)
£0 g61'E 10235
10 ggz'er 00E's 0922 AN U0
4] L68'1 0088 06G'% And dINI
(proxsejunyaserqposojuesuels) osojueg mep ueky - (Jybiamiang) Juswa)
811 0I0'TIET 43101085
6t oos'ocy  0sZ'L 089k AN THa
10 01’8 0S6'T 04 AN uarg
10 670'TT 007 08 AN NLgg
4 TAF08S 0¥y 0E8'S {q10H T4da
A [6¥'79T G090ty And ilfee

L'6E

£ty

(proxsejunyaseaq@seusq aipue) seuag aipuy - (Jybiamang) bunjueg

L1

20’181

008'.

079'y

SEJUMASEXDIIRIAEDDOIARS) BN IS -

904

(uquar) (vn)3e0y ybiop
Xapup

(uq yar)

dea iy

(4ar)

dl

(yar)

d)

ANg

sy

(1ybramiang) 2nnowoiny

buney

spy

o
w—
=}
~
[}
o
©
o




)
£
i
<
&
<

Indonesia Morning Digest

18 March 2025

1 o
%8'L ¥l 901 o
§9t 0 o

Bl 9 8 6 9'€C 7S 79
6C 90 4] 4 ERY4 7S 79

Tt (44 9€
€81 €81 9€ 9¢ o

061 961 L9 88 0 0 B
9'0¢ 6'0C 88 8 Eu gy [4)
34 [ - 097 70
0er va [ T T 1 Sy

98 09 3 §s 90 L0 -
VL vs 8¢ L'y 90 L0 -
e €6 6C £y 60 60 -
59 144 o€ 69 S0 S0 -

149 9TL 97 97 TT TT Sl
[49 (411 - - Al L0 4
68 0st 8y g ST

C0C €0C  4v€0C  ECOC  4WCOC  EC0C

(%) 304 (%) prih nia (x)a/d

B4V

(4}
(4}
(4}

6'€T
L

801
st

€

(x) vaurga/a

811
€8

911
(A
148
[

€St
(44

LFAS

k174114

SoT
0L

SoT
8'EC
T'ee
6'€C
Il

£'6C
v'0C
6'SC
9'0¢

£T0t
(x)3/d

(cor) 9%
esor  (1€)
(86) 8%
g1 08
687 €1
98 (g1)
06 8
687 ¢
9 1548
0 (c0)
- 9
66 L
9 £9e
T (80€)
8 vl
T 08
- 101
eor)  06C
0 Tt
s -
L e
[ 079
vee G
- )
L607  (£92)
619  9I5
680 (£E)
e (21
¥05  (6'6€)
gt (67TH)
Sor (vee)
¥95  (£Ey)
(re9) 092
o) gtz
(€6c) €0

w0t ECOC

(%) 95d3

681'9%E
TLv'9Te
1€S'T9€
090'8
T64'T
2067
[90't

T67'T
192,

01’z
01¢'7

890'9€
cer'oe
§19't
0ee't

06L'S

9L
W't
7957

'

8Y'0
gl
189

i

90€

$86'9

51
508'7
£86'C

g95'e

L8
11T
157

5o1'gT
058'T

9ze'7

B4V

(uqyar) woid 19N

gts'c8e (sTtr)  (1s)  (8'8) 10
ov'ist (ge)  (ge1)  (e8) T0
e1gooy  (911)  (2v) () 80
607'L ¥l 8L 69 TZ
60 ¥IT 061 001 ¥11
£8e' s 97 A o€
[(TAS g9 99 09 g9
60 ¥IT 061 001 v
chy 06 08 VA L6
T0£'2 - £z 8el el
106 - £z 8el el
V8L €6 S 85 o
9878 SS 0 P ¥z
897'c 0eE 9 L0t 70T
697’ 66 61 47 9g
ore's  (681)  6lF 80T 1z
¥ee 9901 U 9T 0L
e (o) 6ty 501 [0t
184'7 el 98 P 081
€19 v 9¢ 811 0T
610G ¢ (so) 6°CT 9/
dl 0’0 Tee o (90) (94
1267 65t (¥7) 9Tt a4
8Th'T goz  (ve) €91 o1
TEE'E gL (59) vl 99
3 vos  su Tl L
026 16 (#9) Il oh
(Y0564 v1L (89) Tl o8
LT 0% (1T S¢ (6'9)
709 vos  (§9) 96 (rer
08 667 (657) 96 (99)
616 r9e (e (vo) (19)
v808¢  (6%4) 'S (zz0) 16
85676 (850 69 (902) s
L (%4 Y 87 Th

(414 wC0c  €00C  4vC0C (414

(%) amoib 4o

(%) yamob A3y

(44
a1
0¢

A

80
80

LTt
1t

T9EE
(4514

6'¢e
6'9¢

6'9C1

09t
474

(pr

L
4
L

0

I

8
[4
[4

[4
9
I
8

.
z
¢

¢
g
¢

I
6

ST
8
9€

ST

R

Iy
91
€€

€@
87
iy
6€

[44
{34
44

0y
€&
0¢

0C
e

00
00

70
1o

70
00
0
00

o
(pro>sejunyaseq@uies'euinsa) wies euing - (ybiamiang) spelay

'0)'SEYLNYASED]

Lo
0
4]

EvL'9L0'Y YANN IX3 3SI3AIUN }I01G
6¥8'008'T Jueg 2xe 3SI3AIUN }01G
619'v6T'Y BSINUN HPOIG
268'721 10135
car'sp 06 088 And eI
006'9% 0007 0407 104 el
85'9 0ST'T 0TS And UMOL

INfS) IURINEDP( IARS - (JyDiemIBA() 0J[2] Jamo]
'y 101235
ity 0667 STH'T And LIS
190'9 101235
190'9 009 08¢ And Yl
u6'ee 101235
Telese  00v'y  0Tr'e And WAL
0rt'78 00S'6T  §65'T And 181
208'67 000t 02T Ana o]
099'Ty 101235
6957 0 T9E 1S ST
9ET'L 00sT  09¢'T And TV
ety 00z'y  §16'7 And 4dd1
625’07 08§19 {TI0H S30¥

TE6'6€ 101235
€09’y 099 00b And YHWS
661'sT 00€'T 0S8 {I0H 2T
s 0007 0¢8 104 054
145'%6 10135
899'T 0w S {TI0H NIV
6£0'PT 0057 0607 Ang ydl
6680/ 00’9 0zt g NIdd
SEILNYRSEI] D WIes euIAR) wijes euial] - (jennay) Aynogd
60'LT 101235
uy't 09F'T STt T10H dis1
€18} 0z0'T 0Lt And ONSa
652'T1 059'2  058's And 1wy
7UR) pRLILIRYNW) ZLUPY PRILLBYN] - ([eANaN) uonejueld
#90'vL 10135
T4L'5 4 And «00NI
TLL'6E 0087 6597 And WINY

(pro>seyunyaselq@zuey pewweynw ) zue4 pewweynyy - (Jybiamsang) buiiy g [e19|

(vqar) (v)3eoy 3ybrM

ALav

EETE

Xapu[

(vgyar) (war
dea p dl




% BCAsekuritas

Vista

Indonesia Morning Digest
18 March 2025

Equity Research Institutional Equity Market Sales Equity Market
research@bcasekuritas.co.id ecm@bcasekuritas.co.id sales@bcasekuritas.co.id
PT BCA Sekuritas

Menara BCA - Grand Indonesia, 415t Floor
JI. MH Thamrin No. 1, Jakarta 10310

Tel. +62 212358 7222

Fax. +62 212358 7250/300

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 companyl(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 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.



