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I RESEARCH

ECONOMIC REPORT

FOMC - Some Alarms, but No Suprises

e The FFRremains unchanged at 4.50-4.75%, in line with market
expectations

o Despite the hawkish tilt in recent FOMC remarks, the USD index and UST
yields are declining

o Global financial market shocks are likely to challenge the Rupiah’s
newfound stability

(Please refer to our report here)

HEADLINE NEWS

MACROECONOMY

e Indonesia’s Manufacturing PMI Rose to 51.9 in Jan-25

e Canada, Mexico Hit Back at Trump Tariffs, China Vows Action

COMPANY

e Aneka Tambang (ANTM) Allocated IDR 271.49 Bn for Exploration Costs in
2024

¢ Total Bangun Persada(TOTL) Secured New Contracts Worth IDR5.08 tnin
2024

e Mayora Indah (MYOR) Allocates IDR 1 Tn Capex for 2025 Growth

e Saraswanti Anugerah Makmur (SAMF) Schedules 1:2 Stock Split

e Indosat (ISAT)and Wadhwani Foundation Partner for Al Training with IDR
3.5 Tn Investment

¢ Hanwha Life Announced Plan to Acquire 40% Stake in Bank Nobu (NOBU)

e Citra Nusantara Gemilang(CGAS) Signed Agreement with Odira Energy to
Accelerate LNG Expansion

e Merdeka Battery(MBMA)Increased Nickel MHP Production Capacity in
2025

e BNI Finance (BNIF) Targeted 20% Financing Growth

¢ CIMB Niaga Finance (CNAF) Focused on Business Strategy for 2025, Not
Branch Expansion
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Turnover (IDRbn):

Last
ASIA
IDX 7,109
LQ45 824
Hang Seng 20,225
KOSPI 2,517
Nikkei 225 39,572
PCOMP 5,863
SET 1,315
SHCOMP 3,251
STI 3,856
TWSE 23,525
EUROPE & USA
DAX 21,732
Dow Jones 44,545
FTSE 100 8,674
NASDAQ 19,627
S&P 500 6,041
ETF & ADR
EIDO US (USD) 18.30
TLK US (USD) 16.02
COMMODITIES
Brent (USD/b) 76
WTI (USD/bl) 73
Coal (USD/ton) 119
Copper (USD/mt) 9,048
Gold (USD/toz) 2,798
Nickel (USD/mt) 15,210
Tin (USD/mt) 30,102
Corn (USd/mt) 482
Palm oil (MYR/mt) 4,552
Soybean (USd/bu) 1,042
Wheat (USd/bsh) 560
CURRENCY & RATES
IDR/USD 16,300
AUD/USD 1.63
CAD/USD 1.47
CNY/USD 7.24
USD/EUR 1.03
JPY/USD 155.47
SGD/USD 1.37
JIBOR (%) 5.83
7D Repo Rate (%) 6.00
10Y Bond (%) 6.73
CDS - 5Y (bps) 76.56

FUND FLOWS & SECTORAL TREND

Foreign Flows Last
Equity - In/(Out) (IDRbn) 297
Equity (RG) - In/(Out) (IDRbn) 501
Bonds - In/(Out) (IDRbn) 1,232
Sector Performance Last
JCI Index 7,109
IDXFIN Index 1,419
IDXTrans Index 1,276
IDXENER Index 2,890
IDXBASIC Index 1,190
IDXINDUS Index 964
IDXNCYC Index 717
IDXCYC Index 821
IDXHLTH Index 1,377
IDXPROP Index 754
IDXTECH Index 4,348
IDXINFRA Index 1,470

& BCAsekuritas

IDX: 7,109 (+0.50%)

8,984(-8.73%)

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

0.50 0.41 552
0.73 (0.37) 300

- 0.82 3,902
(0.77) 4.91 9,361
0.15 (0.81) 22,441
(4.01) (10.20) 198
(1.58) (6.12) 1,532
- (3.02) 61,113
1.44 1.80 1,150

- 2.13 10,076
0.02 9.16 238
(0.75) 4.70 2,020
27.35 6.13 364
(0.28) 1.64 5,871
(0.50) 2.70 7,597
Chg (%)  MoM (%) YTD (%)
(0.05) (0.97) (0.97)
(1.72) (2.61) (2.61)
Source: Bloomberg

Chg (%) MoM (%) YTD (%)
(0.29) 1.93 1.93
(0.27) 1.80 1.80
1.37 (5.39) (5.39)
(0.88) 3.19 3.19
0.14 6.63 6.63
(1.20) (0.77) (0.77)
(0.55) 3.50 3.50
(1.68) 5.13 5.13
0.37 (6.36) (6.36)
(0.19) 3.12 3.12
(1.24) 1.45 1.45
Source: Bloomberg

1D iM 2023
16,300 16,190 16,102
1.61 1.61 1.62
1.45 1.44 1.44
7.24 7.32 7.30
1.04 1.03 1.04
155.19 157.26 157.20
1.36 1.37 1.37
5.83 5.98 6.18
6.00 6.00 6.00
6.73 6.73 6.73
76.56 78.12 78.89

Source: Bloomberg

1w M YTD
(672) (3,709) (3,709)
3,150 10,810 64,140
1,232 (482) (482)
1D (%) 1M (%) YTD (%)
0.50 0.41 0.41
0.90 1.88 1.88
0.30 (1.93) (1.93)
0.72 7.45 7.45
(0.34) (4.93) (4.93)
0.31 (6.96) (6.96)
1.02 (1.66) (1.66)
(0.72) (1.66) (1.66)
(0.07) (5.43) (5.43)
(0.17) (0.39) (0.39)
0.30 8.76 8.76
(1.30) (0.59) (0.59)

Source: Bloomberg
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MACROECONOMY

Indonesia’s Manufacturing PMI Rose to 51.9 in Jan-25 Exhibit 1. Indonesia Manufacturing PMI@
Indonesia’s Manufacturing PMI increased to 51.9 in Jan-25 (vs Dec-24; 51.2),
indicating continued expansion in the sector. The country’'s PMI has averaged

50.1 since 2012, reaching a peak of 57.2 in Oct-21 and a low of 27.5 in Apr-20. ,
(Trading Economics) I I 5
2024 Feb Mar Apr May l ! E F‘\.Pr. ! ! ! )

Sources: Trading Economics

54

Canada, Mexico Hit Back at Trump Tariffs, China Vows Action

President Donald Trump has imposed 25% tariffs on imports from Canada and Mexico, and a 10% levy on Chinese products, triggering
retaliatory measures from these countries and raising concerns about a potential trade war. Canada plans to impose 25% tariffs on
CNY 155 bn of U.S. goods, while Mexico and China vow countermeasures. The tariffs, which take effect soon, could significantly impact
global supply chains, increase costs for American consumers, and potentially reduce U.S. GDP by 1.2%. (Bloomberg)

COMPANY

Aneka Tambang (ANTM) Allocated IDR 271.49 Bn for Exploration Costs in 2024

ANTM allocated IDR 271.49 bn for exploration activities in 2024. Gold exploration took place in the Pongkor area, West Java, focusing on
in-mine drilling (underground) and deep drilling (surface). The Co was exploring the possibility of acquiring new gold mining blocks to
increase its added value. As of 3024, the Pongkor mine reported gold reserves of 185,000 oz and resources of 528,000 oz. (Bisnis.com)

Total Bangun Persada (TOTL) Secured New Contracts Worth IDR 5.08 tn in 2024

TOTL secured new contracts worth IDR 5.08 tn in 2024, achieving 113% of its IDR 4.5 tn target. Currently, TOTL is bidding for projects
worth IDR 7.87 tn across office buildings, industrial facilities, utilities, and apartments. The Co set a 2025 new contract target of IDR 5
tn, with projected revenue of IDR 3.5 tn and net profit of IDR 255 mn. (Kontan)

Mayora Indah (MYOR) Allocates IDR 1 Tn Capex for 2025 Growth

MYOR has allocated IDR 1tn in capex for 2025, focusing on strengthening its packaged foods and beverages sectors. This represents a
decrease fromthe IDR 2 tn capexallocated in 2024 for capacity expansion and product development. MYOR's net profit for 9M24 reached
IDR 2.01tn(-0.49% YoY), while net sales grew by 11.97% to IDR 25.63 tn. (Kontan)

Saraswanti Anugerah Makmur (SAMF) Schedules 1:2 Stock Split

SMAF announced a stock split with a 1:2 ratio, reducing the nominal value per share from IDR 100 to IDR 50. Post-split, the number of
outstanding shares will increase to 10.25 bn from 5.12 bn. The stock split is scheduled as follows: the last trading day for the old nominal
value is 05 Feb-25, with the new shares beginning to trade on 06 Feb-25. The record date is set for 7 Feb-25, and distribution of new
shares will occur on 10 Feb-25. (Emitennews)

Indosat (ISAT) and Wadhwani Foundation Partner for Al Training with IDR 3.5 Tn Investment

ISAT and the Wadhwani Foundation have officially partnered through a MoU to empower one million digital talents and 100,000
entrepreneurs in Indonesia. The partnership, valued at IDR 3.5 tn, aims to support Indonesia's Vision 2045 by providing Al-based digital
skills training. This initiative will offer two key programs: "Job Ready" to enhance soft skills and "Ignite" to foster an entrepreneurial
mindset. (Kompas)

Hanwha Life Announced Plan to Acquire 40% Stake in Bank Nobu (NOBU)

Hanwha Life Insurance Co. Ltd. announced plans to acquire 2,991,377,559 shares, or 40% of the issued and paid-up shares in NOBU. The
acquisition is valued at IDR 299.13 bn, based on the nominal value of IDR 100/sh. The deal is expected to be completed between 16-23
Apr-25. (Bisnis.com)
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Citra Nusantara Gemilang (CGAS) Signed Agreement with Odira Energy to Accelerate LNG Expansion

CGAS strengthened its position in the clean energy sector by launching its second LNG project in Riau and South Sumatra. The project,
a strategic move to support national energy independence between CGAS and PT Odira Energy Karang Agung. The project, with a
capacity of 4 MMBTU, is expected to begin operations in 2027, generating an estimated USD 4.3 mn in annual revenue. This expansion
builds on the success of CGAS's first LNG project, set to complete by 2026. (Investor.id)

Merdeka Battery (MBMA) Increased Nickel MHP Production Capacity in 2025

MBMA confirmed that two of its HPAL smelter expansion projects would begin operations in 2025, boosting the Co's revenue and
increasing its production capacity for mixed hydroxide precipitate (MHP) nickel. These two smelters will have a combined production
capacity of 55,000 tn of MHP/year. One of the smelters, developed in collaboration with GEM through PT ESG New Energy Material, will
produce 30,000 tn of nickel annually, with the first phase targeting 20,000 tn. MBMA also targets nickel production of 80,000-85,000 tn
fromits three smelters in 2024, with high-grade nickel matte (HGNM) production expected to reach 50,000-55,000 tn. (Bisnis.com)

BNI Finance (BNIF) Targeted 20% Financing Growth

BNIF set a target of IDR 6.25 tn in financing disbursements for 2025 (vs 2024; +20%). The Co will focus on enhancing digitalization in
marketing, credit, and collections, following a major expansion in 2024, adding 22 new marketing offices for a total of 52 branches. The
Co's vehicle financing still dominates, with 80% of the financing disbursed in 2024 directed towards new vehicles. (Bisnis.com)

CIMB Niaga Finance (CNAF) Focused on Business Strategy for 2025, Not Branch Expansion

CNAF confirmed that it would not expand its branch offices in 2025. Instead, the Co plans to optimize its existing branches while
continuing to enhance its digital services. CNAF is also advancing digital innovations like the CNAF Mobile App to speed up credit
applications, and the Sales Control & Management System (SCMS) to monitor sales activities. CNAF targets IDR 9.5 tn in new financing
disbursements for 2025. (Bisnis.com)
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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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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 Exhibit 2. Palm Qil Price

{USD/mt) (MYR/mt)
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Sources: Bloomberg, BCA Sekuritas Sources: Bloomberg, BCA Sekuritas

Exhibit 3. Nickel Price Exhibit 4. Tin Price

(USD/mt) (USD/mt)
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Sources: Bloomberg, BCA Sekuritas Sources: Bloomberg, BCA Sekuritas

Page 6 of 8



90z 997 L1 LT i0/NC# i0/NC# i0/AIO# iO/MO#  9'CT
- - - - i0/MO# i0/NE 0/MOEf0/NdE 0T
99T 991 7L 4 4] 70 - 80 £l

)
£
i
<
&
<

8T

W0t €T 4pC0T €00 4KTOT  ET0T

(x)8/d

a0t ET0L

(%) pRIA Mg (x) vaurga/a

(%) 304

Indonesia Morning Digest

3 February 2025

k74114

L 0 Tt 80 80 £ T g6l g 9%
SR S S 4 90 e eu T g e eu
09T &€ 9T 1 e eu | S T AR T AR 4113
LT 8 50 70 gt 85 677 091 €7€ 09
ger Tee (900 (bO)  oer TEer 87 T YT o
e o (00)  TO e ger 6T N4 19T 06f
0EEr TS 0 0¢ 0T 9% - - 07 BEE
- yLE - 157 - 0t €0 gt - 807
AN - Ly T 17 0ST 00 66 4t
91 T 6T 44 o€ £e £6 601 69T T0C
yie v (1) (g g ess - - 00E TSt
- - 00 00 4 43 - - A S Y5
97 €T yTC 06 60 60 07 Tl rh 6€
0T T YL 99 g1 51 ¥y Ly L 89
88 I T¥E L6 80 60 - )] 44 143
GST €8T £ 06T 90 Lo - ] 15 67
ToooTs 0T 60 0t 07 07 07 91 06
- - - - e T - - 9L 76
g6 86 £y Y L0 Lo P 2 5L 9L
838 9L Ly £ 90 Lo £t &€ €L 6
69 ¥S 0L 79 70 70 5T 0€ £s Tt
¥6 4 &4 97 80 60 6€ 9y 06 M
9E1 99 9€ gc i0NaE 6T - - iomag 907
sz €0z 09 8P 0t 44 U LU 607
9T S¥T Lm T 90 90 el LU £y
ST 80T €Y 47 70 50 U LU > Ly
o1 TEE 0B 89 0e 07 el TR o
1SS o S 18 11 71 U LU g3

€00t

(x)3/d

gor  (L1m)
(I (79
vl £9
Pl T8
(9g) 918
65 (16)
T S
vl 9
g/ 8s
61 Lt
(0001) €T
671 ¥
(¥8)  +19
AN A
¥9l 66T
(Eor)  (90)
(99) (59
(r92)  (eus)
(89)  (87c)
A7 4
AT
I B507
60 L6
9 (T
I 8§
71 16T
9%
881 €0
961 0¢
09 s
981 TH

W0t €20t

(%) 9543

e
Q1
097'c

397
1T
I

w9

0ze'ez
G667
5109

6+S
6T
944't
10071

S07'vE

0se'y
85
817'vT

8a7's1

cre's
£64'

096'

195’
665

¥0'SHT

896'05
LT
180
§6£'95
90877

970'0¢

k174174

865
Sho's

595
11z1
116
iy

9rLTT
e'z
169
LE0'T
boY
peT's
6899
ze'on

029'8¢
785t
086'L
850'97

(87'€T
95,
168

p19p
5997
6v6'7

OpE'ChT
G69'78
1€
LET'E
Szr'09
606'02

[y¥'6T

€000

(uqyqr) moig 1§

YA ()|
681 (79)
99 85
AR 2T
yEr TS
9. (¥8)
67 TIS
e (eo)
87 90
£9 4
{oo01)  (r9)
g8 T
{em) o
A S (44
IR
(5o} (079)
06 (r89)
(rs)  (829)
(v8) (L)
677 TH
A TANAY
T o
y0z 6§
09T 6T
g0e Sl
7 961
T 06
ger 9t
[T 8t
(9)  car
g8r 9T

k[7A114

(%) pmoid 4o

€00t

G'es
[454
[ ' 418

SET st 859
871 aL 9t

g1 €5 1€
097 081 T0E
L (o9)  teer
7L (Te) 8
L 0§ yST
(coor)  (zo) w6
hat 0T 90
697 Lt LT
9¢ 05 £08
s 671 9%
(09) (9z2) @79
7S rer) 61t
(oer)  (ee)  voL
(v'0) (181)  ¥i6¢
£6 0T S
&2 0gT 58
o T'6 65
L9 06 9Tr
8 4] 0se

a1 78 L8

(@n) 09 5667
76 0t BEp
4! 9g) 61
L1 19 T
6c g 29007
007 (T0) 187474

k174114 €000

(%) pmosbny ALY

434
Ty

[
iz
[4:14

0t
vt
Fer
LT
4
ger

0¥e
A

L0¥

9L
gt

L'8Y
0oy

4
et
g6t
£

70 £09'LT 101335
10 68E'CT 119 Ang YHIS
00 bTT'Y 0s'T 08¢ AN NONW
mE_._E_mmmua@mm__wa_.m,__u:& Selag 1puy - :mb:mE eipepy

80 £89'6 10135
&0 £00'6¢ 0cz's 00 AN 0TS
€0 959'ce 0op's  0Tb'z AN VI
0 65€'TT 0007 06T AN WH
87 THT'0pE AN P2 10235
ee a0y 10935
<0 581’79 0067 0597 qIoH YANN
10 057'L1 08 SIS Ang 0a1s
00 118'S 01T 086 Ang Jilo)i
#0 6LL'Y8 00r'e 0Kz Ang YOAW
] 026'39 05r'9 0582 {10H JaMI
T OTPET 00E'ET 00T AN 4901
T S68'7ET 10135
£ 166'0¢ 0187 0697 {10H vald
20 £T'6e 096'28  §48'%T ANE O
90 89T/ 019t 0£7 qIoH o¥ay
(prroxsejunyaselq@zue) pewweynw) Zueq pewnweynyy - (ybiomiang) [eo)
L0 870'76 10135
] el 0% 509 Ang dSHH
20 049'T2 't 0s2'TT TS W99
(pro>sejunyasedq@osojues'elie)) equainet eue) - (jexnay) aasebry
€0 6650% 10035
0 16'31 00E's Q187 Ang W5
0 [0 0088 GBS Ang dN
0 LEE' LT 110135
9 £eE'796 057 s20'9 AN T
10 068'6 0St'T  0t6 Ang ¥arg
10 999'¢7 001 00T Ang N1g8
4 6560 00vy  0T2'Y {q10H T4ag
1 B06'LLT  SL0' 0Lt AN INgd

ges

'SeILNYaseIq )

3y

SeILINYASeI|DSeUa]aIpUR) Seuag puy - (JybemIsAQ) Dunjueg

91

(vquan) (o) teoy  brapm
Xopu[

17¢'v61
URIARDY

deo iy

IS

(uq yar)

008'.

008'y

) WeeppO RS -

(yar)
dl

(yar)

d)

ANE

sy

(ybramiang) aanowony

buney

spiy

©
u—
o
~
()
o
©
o




)
£
i
<
&
<

Indonesia Morning Digest

3 February 2025

%yl  %I'8
%SG %0°L
%Ll %EB
£eT 9l
69 69
£a oal
T'ee 9L
Vit vt
€87 €81
06t 961
90t 6'0C
978 &n
0€er vl
£'6C Y4
687 61
70 €0
- 79
9¥1 L1
0'6 vl
&e L
807 o8
6L €9
91 18
7'e €t
891 99
0er 98
98 09
vl 7S
£ €6
&9 1Ay
43 9m
43 4
68 061

w0t €700

(v) 304

%8T %'y
%EY  %I'L
%0t %8y
&t 0t
[y 2l
97 LT
£9 L
9€ 9€
9t 9€
8's L't
08 gL
- '
€1 I
1T 6T
&9 g9
el el
0ot 08
4 7l
891 LT
£ ¥4
et [4:4

€1
60 90
U
oot
T s
0e TS
XA
6 69
97 91
[s IS

w0t ET0C

(%) prrk mg

¥'8C
G'El
6l

I

k74114

'€t
9TI
LA

€00t
(x)a/d

0 £1
t'0 €1
0 £1
86 o1
6 4]}
yar 0l
69 gt
- 4
- A7
L€ 0y
5¢ Lt
15 s
S 9y
8 £s
- (90
57 Tt
0t 09
96 66
0f 9y
9f 67
47 6
5t 4]
LoT 89l
0L 6L
£s 901
A
- €s
- 97
- 69
- 7S
89 6c
59 T'e
8 95

w0t ET0C

(x) vairea/na

k17414

ST

TIE
ST
€8t
Tee

Ta
81
6t

9m

£00L
(x)3/d

(g11)  9¢€
cror  (1€)
(gor) €
81T 0%
681 Ll
0g (ga)
06 78
70 (50)
- 9
66 254
59 o
T (80g)
8y 1431
S5
- ot
(cor) 06T
0s 7ot
BEs -
L e
g7 09
yee Sl
- e
L60r  (£92)
619 978
6800 (1E)
o (em)
y0s  (6%68)
gsh  (6T)
gy (ree)
pos  (p)
(£89) 09T
(vo)  set
(e8e) €0

0T ET0C

(%) 95d3

PIT'TvE
T
16'18¢
090'
16+
2057
1907

07£'e
7€'z

890'9¢
czr'oe
gra'y
0ee'T

064

boL
W't
296'T
'

bay'9

5t/
1897
290t

5869

£€1
598
£86't

g8g'e

L
L1
TES'T

5o7'81
0vg'sT

02¢'7

k174114

97L'18¢
19%'IST
£18'00¢
602'L
07
£ac'T
L't

T0£7
1087

I8'7e
987'87
8az'c
6977

07z’
¥ee
't
18'T
£

60'S
¥l

267
8’

TEE'E
8
056
(314

LT
09
#08
6.6

8085
85625

£eg'e

€l0t

(uqyqr) 1o1d 10N

(v1)
(r0T)
(€T)

¥l
v
LS
&9

(6'%2)
(8'52)

[(347)

74114

(%) ymosb 4o

(rs)  (¥6)
(ce1)  (68)
(£v)  (08)
81 69
061 00T
97 Ly
99 09
JA A
e 8l
gy 85
4 5
(LT}
6L 4
6y 807
U 9.2
Ep  SOT
93 £y
95 811
(G0)  &eT
ree (90
¥7) o
(v6) €91
(g8) e
T Tl
()
(gs) ¢
(rw) st
(Goy) 96
(6s) 9%
(rze) - (v0)
¥s ()
69 (902)
oo gl

€l0t

k174114

£00C

(%) pmosd nay

T'0 19 616718y HAN %3 3SIBAIN 01§
T'0 70t 200'TL6'T Yueg Ix3 ASIIAIUN }0J§
80 (AL Ti 24707 3SI9AIUN OIS
T G6e T LT 1035
YITTSE ST 10 BLY'ES 0eL 099 Ang TN
0t ¢ I8 b0 006'0% 0007 0007 {IoH oL
69 L Sl €D ETE 0STT 669 g HMoL

SRILINYASEI DILRIARIYIO'IARS ) IURIARIDQ) NS - (1yDlaMIaAQ) 03] Jamo]
¥S1 L8 00 51’9 10235
v 18 T 00 g’ 009 bBe Ang i3
¢y 6'59¢ 0¢ 908'/9¢ 10235
¥ AT AR VAR 4 S0S'€9T  00F'r  099°C Ang WL
0T TS T9T 90 667'7L 00s'eT  07€'E Ang 1vsI

9 T Y S A 20862 000t 0Lt Ang 03

TIZ peh £o c19'0p Jopag
80L 0T ¥91 00 £85'7 0% bOE s STl
g v 98y 20 16672 0057 G871 Ang Tdy
0’87 1t Iy 00 w09 00z S6S'T And 4dd1
COT 8TZ 86C T L60'€T 08 sl {I0H sv
(proxsejunyaselq@osojues-elie}) enuaine] eue| - (1ybiMIIAQ) spelay

9 785 70 166'Sk Jopag
(VTR & /A A B 91 099 o Ang TS
44 JArd A S | 8ez'8T 0057 686 oM 2]
€1 yET S0E 70 'z 0007 056 (I0H 3058
(proxsejumyasedq@osojues'ueds) osojues iep ueky - (Jybiemsang) jenuapisay Auadosg

99 4 80 TEL'70T 1035
4] Tt YNYNE 00 567 0¥ S8l {I0H NIV
Sy yeE T 70 g6e'ce 0057 S66'T Ang ¥4de
€8 [ S 90 659/ 00r's 09 Ang NIdD
SEILMYASEIPILIES  UIAID) WieS euIAL] - (jeanay) Anjnog

6'9) Loy Al 5eL'8T 10285
VeI ST for T £60't 0917 0RO {IoH ds1
9'g) 07T 8T 1D gee'or 0207 56 Ang oNsa
19) 43 €z 10 B0ETT 059'. /8 Ang vy
PrroY'sejuNyaseIq@zue)pewueynw) Zueq pewweynyy - (jennay) uonejueq

Te LShT 90 1087 l0pag
€5 08 TIE €0 619'7¢ 00v's 000 Mg 0N
4 g6 6% €0 £ov'ee 0087 06€T Ang WINY

PILM{ASEIq@ZLIR) PRUIUIBYNW) Z1ES pRweYn) - (1yBrRMIIAQY) Duuy § 19|

(vqiar) (v)ieoy bem  (uwquar)  (dar
Nay Ry xepup  deopy 4l

©
w—
o
©
[}
o
©
o




BCAsekuritas

Vista

Indonesia Morning Digest
3 February 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
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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), (i) 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.



