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I RESEARCH

RESEARCH REPORT

ITMG - Operationally Remain Sound

o KTA from Analyst Meeting

e 4024: Missed ours but beat street estimates despite inline operational
numbers

e Tweaking our 2025-2026F

e Valuation; Maintain BUY

(Please refer to our report here)

MSTI - Solid Momentum, Resilient Growth Story
Initiating coverage with BUY call

Capitalizing on digital acceleration

Regulatory push driving cybersecurity demand
Leveraging trust for sustainable growth

o Offering stable margin and high payout
(Please refer to our report here)

HEADLINE NEWS

MACROECONOMY

e Trump Delayed 25% Auto Tariffs on Canada and Mexico for One Month

e ChinaImposed 15% Additional Tariffs on US Amid Trade War |

e ChinaIncreased Fiscal Stimulus to Boost Consumption

COMPANY

e JPFA Planned Share Buyback of Up to IDR 470 bn

o CTRA Set a 2025 Marketing Sales Target of IDR 11tn

o United Tractors (UNTR) Recorded 29% Growth in Komatsu Sales in Early
2025

e Citra Tubindo Tbk (CTBN) Cancels Sale of Subsidiaries to ABM Investama
(ABMM)

o Waskita Karya (WSKT) Unveils 2025 Roadmap

e Matahari Department Store (LPPF) Planned IDR 150 Bn Share Buyback

e Indointernet (EDGE) Disclosed Expansion Plans for 2025
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FUND FLOWS & SECTORAL TREND

Foreign Flows

Equity - In/(Out) (IDRbn)
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Sector Performance
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Turnover (IDRbn):
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23,081
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17.05
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1.43
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1.08

149.26
1.33
5.67
6.00
6.73

77.99

Last
(78)
501

(2,266)
Last
6,531
1,346
1,161
2,375
1,066
962
661
758
1,317
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& BCAsekuritas

IDX: 6,531(+2.37%)
1M,444(+8.43%)

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

2.37 (7.75) 703
3.03 (9.60) 508
2.84 17.62 17,910
1.16 6.61 8,923
0.23 (6.21) 25,525
0.95 (6.23) 109
2.49 (13.80) 1,434
0.53 (0.29) 80,111
0.20 2.93 869
1.22 (0.71) 9,853
3.38 15.93 532
1.14 1.09 2,142
28.55 7.13 348
1.46 (3.93) 6,235
1.12 (0.66) 7,776
Chg (%)  MoM (%) YTD (%)
3.58 (6.11) (7.74)
4.96 (2.77) (6.14)
Source: Bloomberg

Chg (%) MoM (%) YTD (%)
(2.45) (6.47) (6.20)
(2.86) (6.26) (6.42)
1.50 (8.37) (16.05)
2.59 3.73 9.32
0.05 1.82 11.24
(0.51) 2.36 3.74
0.40 2.94 9.02
0.94 (9.71) (2.15)
1.44 1.82 (7.02)
1.28 (5.64) (1.03)
2.14 (6.20) (2.53)
Source: Bloomberg

1D iM 2023
16,313 16,330 16,102
1.58 1.59 1.62
1.43 1.43 1.44
7.24 7.29 7.30
1.08 1.04 1.04
148.88 151.41 157.20
1.33 1.35 1.37
5.67 5.78 6.18
6.00 6.00 6.00
6.73 6.73 6.73
78.06 76.06 78.89

Source: Bloomberg

1w M YTD
(4,735)  (17,346) (21,521)
3,150 10,810 64,140
(4,984) 4,921 6,838
1D (%) 1M (%) YTD (%)
2.37 (7.02) (7.75)
1.40 (2.87) (3.33)
0.59 (8.34) (10.77)
1.04 (17.69) (11.69)
2.23 (11.25) (14.83)
2.86 0.12 (7.10)
1.86 (6.37) (9.38)
1.08 (5.60) (9.25)
(0.15) (1.54) (9.55)
111 (4.86) (5.88)
5.94 45.61 63.97
1.27 (11.14) (13.34)

Source: Bloomberg
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I HEADLINE NEWS

MACROECONOMY

Trump Delayed 25% Auto Tariffs on Canada and Mexico for One Month

Trump granted a one-month exemption for North American-built vehicles complying with USMCA rules, delaying the 25% tariff set for
02 Apr-25. The pause eases pressure on automakers, especially pickup truck makers, as about a third of U.S. pickups are made in
Canada and Mexico. Automakers warned of higher prices and supply chain disruptions. (Reuters)

China Imposed 15% Additional Tariffs on US Amid Trade War Il

Chinaretaliated against US tariffs by imposing a 15% duty on certain American imports, including corn and soybeans, starting 10 Mar-
25. Additionally, Chinarestricted exports to 15 US firms, including Leidos and General Dynamics. This move follows the US raising tariffs
to 10% on Chinese goods, escalating tensions in Trade War Il. (Investor.id)

China Increased Fiscal Stimulus to Boost Consumption

China expanded fiscal stimulus to achieve its 2025 growth target of around 5%, amid escalating trade tensions with the U.S. Beijing
raised its budget deficit to 4% of GDP and plans to issue 1.3 tn yuan in long-term special bonds, up from 1tn yuan in 2024. Local
governments are also allowed to issue 4.4 tn yuan in special debt. About 300 bn yuan is allocated for subsidies on electric vehicles and
appliances to boost domestic consumption. However, major stimulus measures are likely to be implemented in the second half of the
year. (Kontan)

COMPANY

JPFA Planned Share Buyback of Up to IDR 470 bn

JPFA planned a share buyback of up to 2% of its outstanding shares, allocating a maximum of IDR 470 bn. The buyback aimed to enhance
ROE and provide capital management flexibility. Shareholders will vote on the plan at an EGM on 10 Apr-25. (Bisnis.com)

CTRA Set a 2025 Marketing Sales Target of IDR 11tn
CTRA set a 2025 marketing sales target of IDR 11 tn, in line with its 2024 realization (vs. 2024 target; IDR 11.1 tn). CTRA also aimed to

accelerate construction to boost the supply of homes eligible for the government’s VAT subsidy, targeting additional units worth at least
IDR 2 tn.(Company)

United Tractors (UNTR) Recorded 29% Growth in Komatsu Sales in Early 2025

UNTR sold 536 Komatsu heavy equipment units in Jan-25 (vs Jan-24; +29%; 518 units). The mining sector accounted for 72% of sales,
followed by construction (11%), forestry (9%), and agriculture (8%). In 2024, UNTR sold 4,420 units (vs 2023; -16% YoY; 5,270 units) due
to weaker demand in mining, construction, and forestry. UNTR's Komatsu market share stood at 26%, while Scania truck sales fell 39%
to 436 units, and UD Truck sales declined 14% to 234 units. UNTR targets 4,600 unit sales in 2025. (Bisnis.com)

Citra Tubindo Tbk (CTBN) Cancels Sale of Subsidiaries to ABM Investama (ABMM)

CTBN and PT Cipta Krida Bahari (CKB) have mutually agreed to terminate their Conditional Share Sale and Purchase Agreement (PPJB),
which was initially signed on 21 Nov-24. The deal involved the sale of CTBN's entire stake in subsidiaries PT Sarana Citranusa Kabil (SCN)
and PT Citra Pembina Pengangkutan Industries (CPPI) to CKB, an entity fully owned by ABMM. Following further discussions, both parties
decided not to proceed with the transaction, thus ending the PPJB. (Emitennews)

Waskita Karya (WSKT) Unveils 2025 Roadmap

WSKT has outlined its roadmap for 2025, focusing on financial restructuring as a key pillar. The Co has set strategic goals for business
growth, human resources development, governance, risk & compliance (GRC), and digitalization. Notably, WSKT has resolved IDR 7 tn
in vendor debt, including overdue amounts . (Emitennews)
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Matahari Department Store (LPPF) Planned IDR 150 Bn Share Buyback

LPPF announced plans for a share buyback worth up to IDR 150 bn, targeting up to 10% of its paid-up capital in Series C shares. The
buyback will proceed after securing shareholder approval on 10 Apr-25. The funding will come from internal cash reserves without
affecting financial obligations. (Bisnis.com)

Indointernet (EDGE) Disclosed Expansion Plans for 2025

EDGE outlined its 2025 expansion strategy, focusing on activating phases 2 and 3 of its H2 data center with a 23 MW capacity. The Co
also remains open to exploring opportunities in data centers and connectivity. Capex this year will prioritize these activations, though
no specific budget was disclosed. (Bisnis.com)
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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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I List of Events

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
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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 AN 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.



