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I RESEARCH

ECONOMIC REPORT

Bl Policy: Summertime break
¢ Bl cut its policy rate to 5.25% in July 2025 amidst weakening real sectors

and improving domestic liquidity.

e US-ID today's trade deal reduces the uncertainty, but concern about
upcoming pressures on commodity remains.

e Accelerated third-party funds growth and anticipated fiscal spending may
boost domestic spending in latter half of 2025.

e We expect one more cut in 2025, depending on Rupiah trajectory and Fed
rate outlook.

(Please refer to our report here)

HEADLINE NEWS

MACROECONOMY

¢ Bank Indonesia Cut Bl Rate to 5.25% in Jul-25 Meeting

¢ Indonesia's Loan Growth Slowed to 7.77% in Jun-25

INDUSTRY

e US Sets 200% Tariff Threat on Pharma and Semiconductors

e Ministry ESDM Surpassed 2024 Non-Tax Revenue Target with IDR269.65 Tn

¢ Indonesia Disbursed IDR 133 Tn in KUR Loans to 2 Mn MSMEs as of 1H25

COMPANY

¢ Astra International's (ASIl) Subsidiary Targets IDR 2.9 Tn Transactions at
GIIAS 2025 Across Four Cities

e Tower Bersama(TBIG) Prepared IDR 721.39 bn for Bond Maturity in Aug-25

e Pertamina Plans US Qil and Gas Imports Following Tariff Cut

e Pertamina Seeks Investors for USD 9.25 Bn Strategic Energy Projects

e Malindo Feedmill (MAIN) Targets USD 373,000 Export Sales in 2025

e Cisarua Mountain Dairy (CMRY) Realized IDR 1.44 Tn of IPO Funds for
Expansion by Jun-25

e Sinergi Inti Andalan Prima (INET) Net Profit Soared 666% YoY in 2025

o Waskita Beton Precast (WSBP) Booked IDR 732.66 Bn Revenue in 1H25

e Garuda Indonesia (GIAA) Realized 99.74% of Rights Issue Proceeds by Jun-
25
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» Lippo Cikarang (LPCK) Booked IDR 323 Bn Marketing Sales in 1025, Driven g, - 1/c0ut) (ioron) (1,095)  (28%)  (11,838) (60,420)
by Housing Demand Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140
.. Bonds - In/(Out) (IDRbn) (980) (2,790) 800 55,078

e Delta Giri Wacana (DGWG) Inaugurated USD 20 Mn Carbamate Plant t0  c..ior performance S o 75 (%)
Strengthen Agrochemical Independence ICI Index 7,192 0.72 1.05 1.58

. . . IDXFIN Index 1,375 0.16 (1.06) (1.27)

 Daaz Bara Lestari (DAAZ) Raised IDR 500 Bn from Fully Subscribed Bond 51 1ndex 1508 536 s aq 15.94
|ssuance IDXENER Index 2,951 1.74 1.54 9.72
ers . . o IDXBASIC Index 1,556 0.01 2.26 24.27

e Humpuss Maritim Internasional (HUMI) Realized 99.6% of IPO Proceeds by | \0ic niex o 067 041 (©.04)
Jun-25 IDXNCYC Index 677 0.02 (0.21) (7.18)
IDXCYC Index 713 (0.08) (1.67) (14.66)

IDXHLTH Index 1,543 0.22 3.41 5.94

IDXPROP Index 751 0.02 1.71 (0.84)

IDXTECH Index 6,965 6.09 2.64 74.23

IDXINFRA Index 1,667 1.82 17.02 12.72

Source: Bloomberg
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Bank Indonesia Cut Bl Rate to 5.25% in Jul-25 Meeting

Bank Indonesia lowered the Bl Rate by 25 bps to 5.25% in its Jul-25 Board of Governors Meeting, alongside a cut to the Deposit Facility
(4.50%)and Lending Facility (6.00%). Governor Perry Warjiyo stated the move reflected lower inflation forecasts for 2025-2026 (within
the 2.5+1% target), maintained FX stability, and the need to support economic growth. Bl signaled further easing remains possible
depending on global and domestic dynamics. (Bisnis.com)

Indonesia's Loan Growth Slowed to 7.77% in Jun-25 Exhibit 1. Indonesia Loan Growth

Annual loan growth decelerated to 7.77% in Jun-25(vs 8.43% in May-
25), marking the slowest pace since Mar-22. The slowdown was .
driven by weakening purchasing power, a shrinking middle class, and "
cautious bank lending. Third-party funds rose 6.96% YoY, prompting o
banks to increase allocation to securities and tighten credit .
standards. Consumption loan growth eased to 8.49% (vs 8.82%), I I . e
investment loans to 12.53% (vs 13.74%), and working capital loans to R A B L 2 & L & L &
4.45% (vs 4.94%). Bl reiterated its 2025 loan growth target of 8-11%. Sources: Trading Economics

(Trading Economics)

INDUSTRY

US Sets 200% Tariff Threat on Pharma and Semiconductors

The US plans to impose 200% tariffs on pharmaceutical imports unless manufacturers establish domestic production within a year.
Semiconductor products could also face steep tariffs. Trump’s administration justifies the move as part of reciprocal trade measures
toreduce dependency and protect national security. The policy, set to beginin August, mirrors earlier actions on metals and may extend
to nations with significant trade surpluses with the US. (Kontan)

Ministry ESDM Surpassed 2024 Non-Tax Revenue Target with IDR 269.65 Tn

ESDM booked IDR 269.65 tn in non-tax revenue (PNBP) in 2024, reaching 113% of its IDR 238.39 tn target, driven by oil & gas, mineral,
and geothermal sectors. As of Jun-25, ESDM has collected IDR 117.17 tn (46 % of the 2025 target), while also earning a top audit opinion
(WTP) from BPK for its 2024 financial statements. (Emitennews)

Indonesia Disbursed IDR 133 Tn in KUR Loans to 2 Mn MSMEs as of 1H25

The Ministry of MSMEs reported that KUR disbursement reached IDR 133 tn in 1H25, benefiting 2 mn MSMEs nationwide. With a full-year
target of IDR 300 tn for 2.34 mn borrowers, the ministry also continues strengthening MSME capacity through business incubation,
competency-based training, product standardization, and halal certification support. (Emitennews)

COMPANY

Astra International's (ASIl) Subsidiary Targets IDR 2.9 Tn Transactions at GIIAS 2025 Across Four Cities

Astra Financial, the financial arm of ASII, is targeting IDR 2.9 tn in total transactions during GIIAS 2025, matching its 2024 achievement
of IDR 2.93 tn. The group will expand its presence to Tangerang, Surabaya, Semarang, and Bandung, offering integrated financial
services to support vehicle ownership amid a challenging automotive market. (Investor.id)

Tower Bersama (TBIG) Prepared IDR 721.39 bn for Bond Maturity in Aug-25

TBIG has allocated funds to repay its Obligasi Berkelanjutan V Tahap IV Tahun 2022 Seri B amounting to IDR 721.39 bn, maturing on 11
Aug-25. Payment will be distributed via KSEI. The Co. recently issued IDR 1.5 tn in new debt comprising IDR 750 bn bonds and IDR 750 bn
sukuk under larger bond and sukuk programs totaling IDR 20 tn and IDR 8 tn, respectively. Proceeds will partly be used to refinance the
maturing bond and repay IDR loans. (Bisnis.com)
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Pertamina Plans US Oil and Gas Imports Following Tariff Cut

Following a US tariff cut on Indonesian goods from 32% to 19%, Pertamina is preparing to import US energy commodities, including
crude oiland LPG. The planned import volume is valued at USD 15 bn (IDR 247.5 tn), forming part of a broader reciprocal trade agreement.
The deal also includes commitments to import US agricultural products and Boeing aircraft, as Indonesia seeks to strengthen strategic
ties amid easing trade tensions. (Kontan)

Pertamina Seeks Investors for USD 9.25 Bn Strategic Energy Projects

Pertamina is offering investors a chance to join 19 strategic energy projects worth USD 9.25 bn to support Indonesia’s energy
independence goals. Backed by Danantara, which holds 99% of Pertamina’s Series B shares, the initiative aligns with the govt.’s push to
accelerate investment and synergy in the energy sector under President Prabowo’s administration. (Kontan)

Malindo Feedmill (MAIN) Targets USD 373,000 Export Sales in 2025

MAIN set a 2025 export sales target of USD 373,000 (~IDR 6 bn) and is expanding poultry product exports to the UAE, Oman, Japan, and
Singapore through both regular and custom orders. Despite seasonal demand challenges, the Co. remains optimistic, pushing
innovation and new product development to boost long-term export growth. (Kontan)

Cisarua Mountain Dairy (CMRY) Realized IDR 1.44 Tn of IPO Funds for Expansion by Jun-25

CMRY has utilized IDR 1.44 tn of its IDR 3.58 tn net IPO proceeds as of 30 Jun-25, allocating funds for production capacity (IDR 910.8 bn),
distribution expansion (IDR 285.8 bn), and working capital (IDR 251.06 bn). The remaining IDR 2.12 tn is parked in deposits, current
accounts, and bonds with interest rates ranging from 0.20% to 7%. (Emitennews)

Sinergi Inti Andalan Prima (INET) Net Profit Soared 666% YoY in 2025

INET booked a net profit of IDR 7.77 bn in 2025, up 666% YoY from IDR 1.04 bn, driven by a 197% surge in revenue to IDR 45.00 bn. Gross
profit jumped 203% to IDR 16.78 bn with operating profit rising 714% to IDR 10.05 bn. Net profit per share climbed to IDR 1.02 from IDR
0.14. Total assets reached IDR 311.56 bn (+35.6% YTD), backed by IDR 291.4 bn in equity and low liabilities of IDR 20.1 bn. Cash and
equivalents rose 55% to IDR 95.94 bn, supported by increased paid-in capital and exercised warrants. (Emitennews)

Waskita Beton Precast (WSBP) Booked IDR 732.66 Bn Revenue in TH25

WSBP booked IDR 732.66 bn in revenue in 1H25, with the precast segment contributing 47.2%, quarry 29.1%, and construction 23.7%,
while improving plant productivity and asset utilization. Gross profit reached IDR 151 bn (GPM 17.95%) and new contracts booked hit IDR
474 bn, part of the IDR 1.76 tn total contract value. (Kontan)

Garuda Indonesia (GIAA) Realized 99.74% of Rights Issue Proceeds by Jun-25

GIAA has utilized IDR 7.77 tn or 99.74% of its IDR 7.79 tn rights issue proceeds as of 30 Jun-25, with allocations including IDR 3.6 tn for
maintenance and restoration, IDR 1.73 tn for fuel, and IDR 800 bn each for aircraft lease and additional maintenance. Following the IDR
6.6 tn shareholder loan from Danantara, GIAA is also exploring the purchase of 50-70 Boeing aircraft as part of its expansion plan. (IDX
Channel)

Lippo Cikarang (LPCK) Booked IDR 323 Bn Marketing Sales in 1025, Driven by Housing Demand

LPCK recorded IDR 323 bn in marketing sales in 1025, or 19.6% of its full-year target of IDR 1.65 tn, supported by strong demand for
housing (67%) and shophouses (33%). The Co. sold 325 units in the period and launched X0 Livin to tap into the youth segment,
reinforcing its commitment to timely delivery and market-relevant innovation. (Investor.id)

Delta Giri Wacana (DGWG) Inaugurated USD 20 Mn Carbamate Plant to Strengthen Agrochemical Independence

DGWG has officially launched its USD 20 mn carbamate-based pesticide active ingredient plant in Cikande, Banten, with an initial
capacity of 2,000 MT/year, scalable to 15,000 MT/year. The facility marks DGWG's entry into domestic agrochemical production,
supporting national food security and reducing import dependency, with potential for export markets. (Emitennews)

Daaz Bara Lestari (DAAZ) Raised IDR 500 Bn from Fully Subscribed Bond Issuance

DAAZ has successfully raised IDR 500 bn through its fully subscribed 2025 Bond | issuance to strengthen capital structure and fund
business expansion in trading and logistics. The bond, listed on IDX, consists of Series A(370 days, 8.85% p.a.)and Series B(3 years, 10%
p.a.), with proceeds allocated to subsidiaries for vessel development, coal procurement, and fuel purchases. (Emitennews)

Humpuss Maritim Internasional (HUMI) Realized 99.6% of IPO Proceeds by Jun-25

HUMI has utilized IDR 251.9 bn or 99.6% of its net IPO proceeds (IDR 252.9 bn), mainly for capital injection into its subsidiaries (IDR 227.9
bn)and working capital (IDR 24.3 bn). The remaining IDR 968.9 mn is held in a BUB current account with 1.25% interest. (Emitennews)
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Net Profit | Annualized Net Profit 3M25 BCA Sekuritas Market Consensus
FY24 Net Profit Net Profit FY25| % 3M25 FY25 %% 3M25

(IDRbn) FY25F Yovde (IDRbn) | _Estimate| to FY25F | "oM2™KS | totimate | to Fy2sF| Romarks
Healthcare
KLBF 3,241 4,576 41.2% 1,144 3,553 32.2% Above 3,446 33.2% Above
MIKA 1,146 1,244 8.5% 311 1,250 24.1% In-line 1,269 24.5% In-line
HEAL 536 472 -11.9% 118 678 17.4% Below 611 19.3% Below
BMHS 12 13 10.5% 3 15 22.6% In-line 52 6.4% Below
SIDO 1,171 932 -20.4% 233 1,280 18.2% Below 1,255 18.5% Below
Basic Materials
ANTM 3,647 8,524 133.7% 2,131 4,271 49.9% Above 4,154 51.3% Above
INCO W] o 54.4% 0 0 12.3% Below 0 28.8% Above
INTP 2,008 g44 -58.0% 211 1,178 17.9% Below 1,271 16.6% Below
SMGR 720 172 -76.1% 43 1,075 4.0% Below 1,075 4.0% Below
NCKL 6,380 6,628 3.9% 1,657 9,257 17.9% Below 9,747 17.0% Below
AVIA 1,664 1,784 7.2% 445 1,652 27.0% Above n.a n.a n.a
Financials
BBNI 21,464 21,520 0.3% 5,380 25,865 20.8% Below 23,190 23.2% Below
BMRI 55,783 52,788 -5.4% 13,197 55,218 23.9% In-line 57,378 23.0% In-line
BERI 60,155 55,216 -8.2% 13,804 651,080 22.6% Below 58,991 23.4% Below
BECA 54,336 56,588 3.2% 14,147 n.a n.a n.a 58,218 24.3% In-line
Technology
WIFI 231 330 42.9% 83 349 23.7% In-line n.a n.a n.a
MSTI 330 460 -13.3% 115 300 23.0% In-line n.a n.a n.a
Consumer Non-Cyclicals
AALT 1,148 1,108 -3.4% 277 1,897 14.6% 1,530 18.1% Below
CPIN 3,713 6,148 635.6% 1,537 4,132 37.2% 4,317 35.6% Above
JPFA 3,019 2,720 -9.9% 680 3,317 20.5% 3,333 20.4% Below
DSNG 1,142 1,404 22.9% 351 2,562 13.7% 1,310 26.8% Above
INDF 8,042 13,092 51.5% 3,273 12,445 26.3% 11,325 28.9% Above
ICBP 7,079 10,912 54.1% 2,728 11,658 23.4% 10,533 25.9% Above
LSIF 1,477 1,568 65.2% 392 1,375 28.5% 1,174 33.4% Above
MIDI 546 762 39.4% 190 796 23.9% 682 27.9% Above
MYOR 3,000 2,756 -8.1% 689 3,462 19.9% 3,329 20.7% Below
ROTI 363 92 -74.6% 23 383 5.0% 397 5.8% Below
UNYR 3,369 4,548 46.9% 1,237 4,056 30.5% 3,866 32.0% Above
Consumer Cyclicals
ACES 892 552 -38.1% 138 1,007 13.7% Below 908 15.2% Below
ERAA 1,033 812 -21.4% 203 1,080 13.8% Below 1,201 16.9% Below
AUTO 2,034 2,024 -0.5% 506 2,024 25.0% In-line 2,126 23.8% In-line
CMNMA 729 272 -62.7% -68 850 -8.0% Below 971 -7.0% Below
Energy
ADRO 1 3 123.2% 1 6 13.3% Below 4 17.2% Below
Infrastructures
EXCL 1,819 1,540 -15.3% 385 2,081 18.5% Below 2,213 17.4% Below
MTEL 2,108 2,104 -0.2% 526 2,219 23.7% Below 2,210 23.8% Below
ISAT 4,911 3,244 6.8% 1,311 5,351 24.5% Below 5,463 24.0% Below
TLKM 23,649 23,240 -1.7% 5,810 25,482 22.8% Below 24 936 23.3% Below
TOTL 265 304 14.5% 76 330 23.0% In-line n.a n.a n.a
JSMR. 4,536 3,708 -18.2% 927 3,363 26.0% In-line 3,863 24.0% In-line
TOWR 12,736 3,212 -74.8% 803 3,212 25.0% In-line 3,569 22.5% Below
TEIG 5,867 1,652 -75.9% 413 1,465 28.2% Above 1,576 26.2% Above
Property & Real Estate|
PANI 624 200 -67.9% 50 455 11.0% Below 1,000 5.0% Below
CTRA 2,126 2,640 24.2% 660 2,750 24.0% In-line 2,357 28.0% Above
Industrial
MARK 287 280 -2.3% 70 295 23.7% In-line 311 22.5% In-line
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Countries Events Dates
Indonesia S&P Global Manufacturing PMI JUMN 01-Jul-25
- Balance of Trade MAY 01-Jul-25
Inflation Rate YoY JUN 01-Jul-25
Core Inflation Rate Yoy JUN 01-Jul-25
Inflation Rate MoM JUN 01-Jul-25
Consumer Confidence JUN 08-Jul-25
Car Sales YoY JUN 09-Jul-25
Retail Salez Yoy MAY 09-Jul-25
Balance of Trade JUN 15-Jul-25
Interezt Rate Decision 16-Jul-25
M2 Money Supply Yo JUN 17-Jul-25
United States |ISM Manufacturing PMI JUN 01-Jul-25
E ISM Services PMI JUN 03-Jul-25
—_— Balance of Trade JUN 03-Jul-25
Unemployment Rate JUN 03-Jul-25
Inflation Rate YoY JUN 15-Jul-25
Core Inflation Rate YoY JUN 15-Jul-25
Retail Salez YoY JUN 17-Jul-25
Australia Retail Sales MoM MAY 03-Jul-25
= . Westpac Consumer Confidence Change MAY 09-Jul-25
NAB Business Confidene JUN 09-Jul-25
Unemployment Rate JUM 17-Jul-25
Inflation Rate YoY Q2 30-Jul-25
China Caixin Manufacturing PMI JUN 01-Jul-25
* Inflation Rate YoY JUN 09-Jul-25
House Price Index YoY JUN 15-Jul-25
Japan Household Spending Yoy MAY 04-1ul-25
' PPI Yo JUM 10-Jul-25
Balance of Trade JUN 17-Jul-25
United Kingdom |GDP YoY MAY 11-Jul-25
| | Inflation Rate YoY JUN 16-Jul-25
2SI ey e
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Commodity Prices

Exhibit 1. Coal Price Exhibit 2. Palm Qil Price

{USD/mt) (MYR/mt)
1] —— e e e 9,000 ~------- — R — — —
.
40 8,000
400
7,000
350
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200
4,000
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3,000
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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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10,000 10,000

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

Page 6 of 8



)
£
i
<
&
<

ing Digest

Indonesia Morn
17 July 2025

ra Te1
- 991
87 g9t
97T poT
091 9e1
£ T'6
LA 9¥1
[ 791
o1t L8
£t 9€e
94T LT
A YA
viE vLE
WA 94t
07 87T
va 144
yer £et
£l ['8C
- 991
- g6
8¢ 47
I't 91
0L T'6
Vi1 st
|y A
- 9T
€T 4
77 87
VA 48

51

4570C

g1

174114

(%) 304

- a1 i0/NQ# ’ i0/A#
i0

S - iomar g

-l R4
60 L0 66 60

- - Tt gl

£ 0 £€T 2!
LT L 43 L97
'y €9 A £
€9 ¢l £Y L€

4 €1 44 ¥4

09 Coy 60 07
gt 09
T91 vl L0

- 99. L0 80

- -
. . -9t
- 63 AL

Jogs ojng  ovT 6vT (v89) 86T 6T
JOINGE  iojngs €61 g6 - 008 BECT
- - - €1 (oor) ¥t Tp
NG i0/NGE 98T 0% 8L Lo 1p7e
ONe: ooz 89z eu oz (s STIT
yeI S0z 00 8 9T gz 06T
I T L8 L6 ¥8C 6T Thl
144 ¥ €8 LT e v T0T'ee
6c iy zor (50) gy (80)  pILSE
7T oo e (679)  EU (6'671) 7199
g6 T'6 A T S | 617 817
0sT 0 9T ¥l 89 L8 (8E
66 F A S 2 S (VA SN 2 SR 41 B 4
- - 95 69 44 0¥ bR
- - 60T 78I v9  (90)  Se9TT
6T A 8P 6¢ (0op)  (Ga1) oo
9 ey 56 £9 (Tee)  (wor)  e0¥S
£7 1 o Be (1) (eez)  wi's
- - 11 67 4 (819) 650'6
/g |, 60 SRS SR 1 A :

- - - €8 (voor)  ¥vE -
0 Ty - Y (oor) 17 -
b %7 PR S VA S (9] (ece)  08s'T
g Tt Ter oSt vos  (899) 666
05 89 PACASS o\ S 1 B 1 TH9'T

Ls 97 €7 oNeE | - - 088 0G| S¥ 96 950'05T
L 99 g7 87 BU el 98 T'6 TS BTy 979'85
- ¥ - )] - el - ¥e (ooT) @87 -
4] - 90 90 BU el 0t 09 905 (Ip1) 628
6L Tt 4 4 BU el oo (1) £0 190'79
65 g 17 7 e el 59 8L 70z 44 1886

4620  ve0L  4ST0T

(%) peik mq (x)a/d

A4

4620 vC0T  4ST0T  wLOT

(x) varga/na (x)3/d

4620T

95T BOTEC

vt 4S70T

(%) 9543

g
Qo'
0az'c

85
06
91l

9€S

15912
Sv0's
88c's
01’
79¢
000’
o
6v6'9

808'7¢
w1’
0009

0Lz

897's1

7'
568'

877

0L
8002

TH'ErT
£81's5
L'

L00'€
9’09
¥p'1z

150'tE

4414

(uqyar) moid 12N

907
I4i4
(0001

0t

381
Lo

46200

(%) pmoib do

6¢

6687

) 99

8ot

A4
Bee

(8171)
(£87)
(987)
(ze)

) 6T
) Ta
) (@d

(5'87)
(5'st)
s

0T
0sp

) eeT
(8c7)
N4
£c

0ve

14114

(zea) 6 £op
¥'s 65 L5
(0oor)  zm 95

gt T £99

e T6 5P
g (X4
6sT T £6e
58 €9 1512
9/ 144 9TzE
91 (8'87) 00T
£t 66 61
69 67 L1
00T 99l 961
08 Lt 79
06 69 508
8s 67 £957
0gr TN £
1 (90) Opp
7 (17 b'69T
(voor) ¢ 947
(voor) 197 1T
(ooor) e 79

97 (49} £
o 9 ST
£t e 802
gs 97 078'7
gL 9Ty 96017
(voor) 7 98
ear (191) 108
s ¥e 06977
0zt (67) 0'90%

4620C  ¥0l

(o) pmasbiny MY

991
STy

9L
Bee

L8y
0%

T'6E
£t
g6t
£9y

T0 So0'LT 101235
10 14871 ST Wl g ¥hos
00 w1y 05T 8LL AN NONW
SeJLMRSENDSEURIPUE) SeURg dIpuY - (|eanaN) eIpaW
L0 a7/'68 103G
70 ¥16'67 077 00€C AN 015
€0 878'/¢ 0s7'c 02L'T And AN
70 CI6'TT 00ST  0ch g WM
[T TTE'15€ YANN PX@ 101235
e ¥54'90p lopag
90 Cep'69 006'T 0287 {q10H YAND
10 006'T M 0ES g 0a1s
00 0ze's 00S'T 098 g 10¥
0 8L6'05 006'7 0827 AN YOAW
90 ohz'0L 05707 000'8 {q10H 4aNI
07 TES'97T 0091 0SB0T g 491
07 L[29'%CT 101985
)] cre'te 009t 0787 g vald
20 805'sz 007'6¢  8/8'TT Ang DN
0 9p/'99 0007 01T {q10H oMy
(proo'sequny@sedq@ziey pewweynw) Zue4 pewiweyny - (3ybiemse
80 gar'le lopag
90 0129, 0% 099 Ang dSWH
4] S6E'0T 00£'£T 00907 TS W99
(proo'sequnyaseIq@SEUS'IPUE) SRUDY IPUY - ([eAnaN) anaiebr)
0 978'¢ 101035
10 [o'sr 't 0097 Ang WIS
70 66107 00z's  0%9' g dINI
(proxsejunyaseaq@osolues-ues) osojueg uep ueky - (ybrRMIBAQ) JUBWI)
[T TI8'%SH'T 110135
TP cee'ols  0STL ST's g g
10 9076 05T G/8 AN arg
10 E0'BT 00T S8TT And N18d
4 881050 00¥'%  06Z% {104 THag
¥ 868'/9T  GL0'0 00S'F AN INgd

B6s

SEJLMY{ASEdDSeUaq'IpuR) Seuag apuy - (Jybiemiang) bunjueg

T 18’187

008'c

0v9'y

"SEIIM{ASEIIURINRTPOYARS) RIARI( INRS -

(uquan) (v)3e0y 1ybopm
23l

xepuy  depy

(uq yar)

(uar)
dl

(4
&

ANg

sy

(ybramiang) aanowony

buney

opy

©
w—
=}
~
[}
o
©
o




)
£
i
<
&
<

Indonesia Morning Digest

17 July 2025

%E8 %l
%E9  %lS
%S'8 %08
o1 o1
08 69
9 o
06T LA
8 Tt
0 0
Tt 0t
99 ra
194 (44
Fal 9vl
991 Syl
9L 69
61 50t
- 681
¥S1 6'GT
[44 L'e1
L6 6L
LS g
21 98
A 6L
194 L'}
- 7S
081 961
val o°a
Ta 6
14 817
911 ST
Tl 79
9 e
9 Lt
ra 0'6

4600 ¥20C

(%) 304

%8°T
%l
%0'€

A
vee
£

4520C

%L€
%6°S
%0y

Vi
6t
L'6¢

174114

(%) prorh a

(419
76l
S0y

8'6C
¥yl
['0€

0T
0T
01

00F

977

4500C

(x) vairga/n3

Tt
Tt
Tt

(00)
(v22)
geT

1Z414

LNAS
€6

81
L61
781
08¢

6'07

Tor

18

184

1520

L'€T
T'0T
9'€l
0cc
T
co¢

807
g1t

18

68T
Exes

97C

414
(x)3/d

98 (6'T1)
08 881
59 (911)
L 68
07 681
06 98
(59) ¥4
0z 687
4 87
cur 0%t
cuUr 0se
6 (c8)
9/ (#a1)
001 Tly
CpT 6y
(v'6g) v
(0°007) -
4 (c9)
(0oor) 0%
871 897
00¢ )
L[0T ST
SOy 0t

2 £901
(0o01) 629
e |§47!
76 109
€Ty €8
g€ L6
6L 09€
¢ S\
g8er  (089)
0ssr (874
TS (#'1)

4520

17414

(%) 95d1

Te'ese

| BLL'STL

GE'S9E
€68’/
666'7
9eg'7
JAt4s

666'C
55

(4114
[41:¥4

988'7E
T ATA
¥SE'S
8107

00L'2

18
8L0'c
808'c

TLV'L

w'e
6v0'y

161'S
#E0'T
8h0'7
S1L't

u9'ly
00v'sy
Uty

4520T

058'0€€
0£8'66T
ALY
8zt
1667
2067
cec'e

T6'T
0€§

€80'7
80"

£80'0€
679'cC
19
6187

520's

0/
108'7
2967
268

£26's
sgl

9T1'?
o'

698'9
L1

610
e

)87
'
Wi’
w8y’

196'67
610'LT

£h6'T

17414

(uqyar) word 19N

(
(

i0/Na#

§'01
8'6
8'L

61)
0'007)
bt

L'y

EA7A
§'00¢
69

4520C

(o) pmosb do

(o°T1)
(012)
(701)

(A
601

§8L
00
£0ET
89

14
956
00€

4y

(820)
(rse)
90t

174114

(2'0)
(£8)
(6'9)
6t
99
£
gt

(rer)
(0°007)
g1
(0°001)
101

901
€1
Vi

ST0T

(%) yimoub aoy

(1)
(2]
(z9)

007
9/

T6
L
06
56

(ro1)
(¢7)

09

174114

AnvA# | vh8'6ESY YANN 2% 3SI9AUN 015
ANvA# | 0850707 Yueg X9 SN }0JG
ANVA#  /50'989'y asianun oig
6T TT GZ6'TET 101935
0'6 L6 b0 671'6S 05, 099 Ang LW
€1 or] 0 191'Sh 0007 0202 104 oL
A S L A 609'0¢ 098 009 Ang oL
SEILINYASEIDIURIARDPO’IAIS) IURINEDP() IAPS - (1yBIaMIBAQ) 0J[3] Jamo]
€1 00 vlb'y JURE
€1 st 00 by 0507 Stv'T Ang LISW
proa'seunyaseaq@Aiudysapuual) Auay sapuuar - (3ybromsang) Abojouypag
vie 70 710’6 1085
Ve st 10 10’6 09 59§ Ang LLLE]
0°06€ Tt ¥6£'98¢ 10135
S 8Ly t SSE'6LC 0S€' 08T Ang HrL
A S L' 0¥z 0017 Ang 1¥S1
0y ¥ €0 T1e'6e 0087 0917 Ang 03
86 o] 96'6C 10135
[ v 00 566 2 /4 T35 514
0'ge 98P 70 e 0087 SHE'T Ang TV
CHl L6€ 00 oty 00Z'y  ST8'T Ang ddd1
780 86C TO 0507 08 065 104 53¢
(pro>seyunyasedq@uies euinia) wijes euin] - (Jybiamiang) speray
809 0 209'r 10135
T 909 1O 9zt 099  Obb Ang NS
ree 0 1o zL0's1 00€'T  St6 (10H Vi1
671 08 70 997'61 0007 0716 10H 3058
788 80 080'207 101035
5T ¥ 00 veL7 0 0l @I0H NIV
Ay A 01’0z 0T 0L Ang v4dl
70e v 90 981’08 001’9 068'Y Ang NId)
SEUNYISEIDWIjes euIAI?) wijes euins] - (jennan) Aynod
it 70 8£'8T 10135
8Tl 0P T0 5e'8 eo'T STzt Ang dis1
TS 8 T0 [Tv'8 0ZE'T  S6L Ang ONSa
6¢ €0z T0 96571 006", 520' Ang vy
(pro>sejunyaseaq@zuey pewweynu) zue4 pewiweyny - (jennay) uo
'Sy 60 £8y'STT 10135
LS 10z €0 0£L'se 092y 06£'€ And 00N
§E98 6HE 90 168'0L 0147 086'C Ang WINY

(prooseyunypsedq@ziey pewweynw) zue4 pewweyny - (3ybiomsang) bu

(uquar) (%) =0 ybRM

ALQY 99l

X3pup

(vqyar) (dar) (wan)

buney Jaxi
ded p dL d) i




®% BCAsekuritas

Vista

Indonesia Morning Digest
17 July 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 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 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 companyl(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.



