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IDX:
Turnover (IDRbn):

6,788(-0.10%)
10,865 (+0.38%)

Last Chg (%) YTD (%) Vol
RESEARCH (US$ mn)
ECONOMIC REPORT DX 6,788 (0.10) (4.12) 668
LQ45 781 (0.29) (5.55) 338
Bl Policy - Staying put amid lingering threats Hang Seng 2,577 (1.60) 12.55 17,886
: : o/ + KOSPI 2,654 (0.65) 10.61 10,051
e BI !«ept its policy rate_ a?t 5.75% in February 2025 o Nl 225 e (124) (309 22,606
e Blintroduced an additional round of the Macroprudential Liquidity PCOMP 6,067 (0.87) (7.08) 7
Incentive (KLM) for the housing sector SET 1246 (132)  (11.04) 1,59
« Bl reaffirmed its commitment to bond purchases sHcomp 3351 (0.02) 009 51,613
. ! STI 3,928 (0.17) 3.69 830
e Blannounced a revision of the DHE policy TWSE 23487 (0.49) 1.96 11,025
(Please refer to our report here) EURORESIUSH
DAX 22,315 (0.53) 12.08 271
Dow Jones 44,177 (1.01) 3.84 1,237
HEADLINE NEWS FTSE 100 8,663  27.19 5.99 276
NASDAQ 19,962 (0.47) 3.37 4,704
MACROECONOMY
S&P 500 6,118 (0.43) 4.01 5,582
e Japan'’s Inflation Rose to 4.0% in Jan-25 ETF & ADR Chg (%)  MoM (%) YTD (%)
e Indonesia’s Current Account Deficit Narrowed to USD 1.15 bn in 4024 EIDO US (USD) 784 0.8 (3.57) (3.46)
TLK US (USD) 16.15 0.50 (2.00) (1.82)
INDUSTRY . A 3 Source: Bloomberg
e Trade Expo Indonesia(TEI)2025 Targeted USD 16.5 bn in Transactions COMMODITIES Chg (%)  MoM (%) YTD (%)
COMPANY Brent (USD/b) 76 0.58 (3.31) 3.02
. . . . rent . . .
o BCAS: AALI-FY24 results - aboye ours but inline Wlth street estimates WTI (USD/bl) 2 oS (4.83) 229
o Allo Bank (BBHI) Posted Net Profit of IDR 467.1bn in 2024 Coal (USD/ton) 106 (112) (12.59) (15.21)
e CIMB Niaga(BNGA) Net Profit Increased 5.4% to IDR 6.8 tnin 2024 Copper (USD/mt) 9,564 1.02 3.11 9.07
« Bank Banten (BEKS) Net Profit Rose 47.9% in 2024 i ) o s
. . ICKe! , . . .
e Agung Podomoro Land (APLN)Recorded Marketing Sales of IDR 1.9 tn in Tih (USD/mt) 33396 213 089 1483
2024 Comn (USd/mt) 513 0.10 4.01 10.09
e Darma Henwa (DEWA) Set Private Placement Price at IDR 75/Share Paim oil (MYR/mt) 4816 (0.66) 7.74 (0.93)
 Biznet Focused on Expanding Capacity, Uninterested in 1.4 GHz BWA Soybean (USd/bu) Logs L4l L75 3.9
. Wheat (USd/bsh) 600 (1.03) 8.9 6.71
SeleCtlon Source: Bloomberg
e Thermax Planned to Invest USD 100 Million Investment Expansion CURRENCY & RATES 1D M 2023
IDR/USD 16,330 16,330 16,335 16,102
AUD/USD 1.56 1.56 1.59 1.62
CAD/USD 1.42 1.42 1.43 1.44
CNY/USD 7.24 7.24 7.27 7.30
USD/EUR 1.05 1.05 1.04 1.04
JPY/USD 149.87 149.64 155.52 157.20
SGD/USD 1.33 1.33 1.35 1.37
JIBOR (%) 5.82 5.82 5.77 6.18
7D Repo Rate (%) 6.00 6.00 6.00 6.00
10Y Bond (%) 6.73 6.73 6.73 6.73
CDS - 5Y (bps) 70.30 69.96 74.62 78.89

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1w iM YTD

Equity - In/(Out) (IDRbn) (788)  (1,860) (8,288) (10,976)
Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140

Bonds - In/(Out) (IDRbn) (84)  (1,865) 11,167 5,713

Sector Performance Last 1D (%) 1M (%) YTD (%)

JCI Index 6,788 (0.10) (5.34) (4.12)
IDXFIN Index 1,371 (0.73) (3.23) (1.56)
IDXTrans Index 1,198 (0.86) (6.41) (7.90)
IDXENER Index 2,650 (0.90) (7.85) (1.47)
IDXBASIC Index 1,204 1.46 (3.31) (3.81)
IDXINDUS Index 976 (0.02) (0.69) (5.77)
IDXNCYC Index 693 (0.94) (0.74) (4.99)
IDXCYC Index 822 (0.11) (0.19) (1.54)
IDXHLTH Index 1,374 (1.13) (1.07) (5.69)
IDXPROP Index 736 (1.16) (7.01) (2.82)
IDXTECH Index 5,238 6.75 22.85 31.03

IDXINFRA Index 1,366 0.35 (7.63) (7.67)

Source: Bloomberg
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Japan's Inflation Rose to 4.0% in Jan-25 Exhibit 1. Japan Inflation Rate

Japan’'s annual inflation rate increased to 4.0% in Jan-25 (vs Dec-24; P
3.6%), the highest since Jan-23. Food prices surged 7.8% (vs 6.4%),
driven by fresh vegetables and fresh food. Energy costs remained high,
with electricity at 18.0% (vs 18.7%) and gas at 6.8% (vs 7.8%), following the

removal of subsidies in May-24. Core inflation hit a 19-month high at 3.2% l . . l l l I . I I I 25
(vs 3.0%), exceeding the 3.1% forecast. On a monthly basis, CPl rose 0.5% T .-

a3

2%

(vs 0.6%). (Trading Economics) Sources: Troding Economics

Indonesia’s Current Account Deficit Narrowed to USD 1.15 bn in 4024 Exhibit 2. Indonesia Current Account

Indonesia’s current account deficit fell to USD 1.15 bn in 4024 (vs 4023; m
USD 1.38 bn), marking the 7th consecutive quarterly shortfall but the o
smallest in this sequence (0.3% of GDP). The trade surplus remained — )

stable at USD 11.34 bn (vs USD 11.39 bn). For 2024, the current account

deficit widened to USD 8.86 bn (0.6% of GDP) from USD 2.04 bn (0.1% of

GDP)in 2023 due to a lower trade surplus amid weak foreign demand and 222 o 2022 as 2024 as
strong domestic consumption, staying within Bl's forecast range of 0.1%- Sources: Trading Economics

0.9% of GDP.(Trading Economics)

INDUSTRY

Trade Expo Indonesia (TEI) 2025 Targeted USD 16.5 bn in Transactions

TEI will return on 15-19 Oct-25 at ICE BSD, Tangerang. The Govt. set a target of USD 16.5 bn (IDR 269 tn) in transactions for TEI 2025, up
10% from the previous USD 15 bn target. The event will feature exhibitions, business matching, counseling, international seminars, live
performances, and a buyers’ night. TEI 2024 recorded USD 22.73 bn in transactions, with 1,480 exhibitors and 41,488 visitors. TEI 2025
aims to attract over 1,500 exhibitors, 5,000 buyers, and 30,000 visitors. (Investor.id)
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BCAS: AALI - FY24 results - above ours but inline with street estimates

AALINJ

Profit and loss statement (IDRbn)

4023

3024

12M24

YoY 12M24/ 12M24/

(%) BCAS Cons.

Revenue 5,063 5.974 5,528 (7.5) 9.2 20,745 21,815 5.2 106.0 1058
COGS 4,242 5,252 4,133 (20.2) (1.2) 17,974 18,474 28
Gross profit 4 821 722 1,335 849 62.6 2,7 3341 206
Opex 435 355 623 756 432" 15207 1682 107
EBIT 386 367 712 938 84.4 1,251 1658 325 135.8 n2.7
Other income/lexpenses)
Net interest income/{expense) -39 2 g 4175 (123.9) -176 53  (63.8)
Others -2 60 -155 (357.6) 9156.4 423 102 (75.9)
Pre-tax profit 4 345 429 566 32.0 64.0 1,498 1,707 13.9
Tax -107 -120 -210 74.4 96.5 -410 -520 26.8
MI -7 -9 -10 16.4 38.3 -32 -39 216
Net profit 231 300 346 15.4 49.9 1,056 1,148 87 104.1 101.6
Gross margin( %) 6.2 2.1 241 12.1 79 13.4 15.3 20
EBIT margin (%) 7.6 6.1 2.9 6.7 5.3 6.0 7.6 1.6
Pre-tax margin{%) 6.8 7.2 0.2 3.1 3.4 7.2 7.8 0.6
Net margin (%) 46 5.0 6.3 1.2 1.7 5.1 5.3 0.2
Balance sheet(IDRbn) Dec-23 Sep-24 Dec-24
Cash and equivalents 2,080 4,367 3,236
Total assets 28,846 29,109 28,733
Total liabilities 6,280 6,208 5,591
Interest bearing liabilities 4,005 3,194 3,180
Equity 22,566 22,301 23,202
ROA(%) 3.2 4.1 4.3
ROE(%) 4.1 5.2 6.0
Gearing(%) 7.7 3.9 13.7
Net gearing (%) 85 {5.1) {0.2)

- FY24 earnings increased by 8.7% YoY to IDR1.1tn, we deemed the result above ours as it formed 104% of our forecast and inline with
street expectation since it formed 102% of consensus. 4024 earnings changed by +15.4% Qo0Q and 49.9% YoY to IDR346bn.

- FY24 revenue increased by 5.2% YoY to IDR21.8tn, forming 106% of our forecast and 106% of consensus. 4024 revenue changed by -
7.5% 000 and +9.2% YoY to IDR5.5tn.

- FY24 revenue from CPO and its derivatives increased by 5% YoY to IDR20.2tn. PK and derivatives revenue increased by 8% YoY to
IDR1.6tn. 4024 CPO and its derivatives revenue changed by +7.8% YoY and -6.7% Qo0 to IDR5.1tn. PK and derivatives revenue changed
by +29% YoY and -20.7% Qo0 to IDR433bn

- FY24 COGS increased slightly by 2.8% YoY to IDR18.5tn. 4024 COGS declined by 20.2% QoQ and 1.2% YoY to IDR4.2tn.

Overall, the result was above ours on the back of lower cost than what we expected. And in line with consensus expectation. However

4024 shows that AALI growth was decelerating as we have EI-Nino last year, and we expect this growth deceleration to continue until
mid of this year. So far the company have not published its operational numbers. And we will review our forecast and target price later.
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Allo Bank (BBHI) Posted Net Profit of IDR 467.1bn in 2024

BBHI recorded a net profit of IDR 467.1bn in 2024 (vs 2023; +5.07% YoY; IDR 444.56 bn), raising EPS to IDR 21.50 (vs IDR 20.46). Interest
income grew to IDR 1.11tn(7.76 %) while NIl reached IDR 1.48 tn (vs IDR 1.32 tn). Interest expenses rose to IDR 369.42 bn (+26.43%). Other
operating income surged 168.72% to IDR 329.38 bn, supported by administration and penalty fees at IDR 188.71 bn (+227.73% YoY) and
securities gains at IDR 69.09 bn (vs IDR 37.37 bn). (Emitennews)

CIMB Niaga (BNGA) Net Profit Increased 5.4% to IDR 6.8 tn in 2024

BNGA posted a net profit of IDR 6.83 tn in 2024 (vs 2023; +5.4% YoY; IDR 6.47 tn), with pre-tax profit rising to IDR 8.7 tn(+4.4% YoY). EPS
stood at IDR 271.59. Gross NPL ratio improved to 1.8% (vs 2023; 2.0%). Total assets reached IDR 360.2 tn as of Dec-24, with DPK
increasing to IDR 260.6 tn (+10.5% YoY). CASA grew 14.2% YoY to IDR 172.1tn, lifting the CASA ratio to 66.0%. Loans rose 6.9% YoY to
IDR 228.0 tn, driven by SME (+9.1% YoY), corporate banking (+8.3% YoY), and consumer banking (+5.4% YoY), with auto loans surging
26.0% YoY.(Emitennews)

Bank Banten (BEKS) Net Profit Rose 47.9% in 2024

BEKS posted a net profit of IDR 39.33 bn in 2024 (vs 2023; +47.9% YoY; IDR 26.59 bn), increasing EPS to IDR 0.75(vs 2023; IDR 0.51). NI
fell to IDR 189.36 bn (vs 2023; IDR 205.81 bn), while total operating income declined to IDR 245.43 bn (vs 2023; IDR 281.73 bn). Operating
profit surged to IDR 96.15 bn (vs 2023; IDR 29.10 bn), and pre-tax profit rose to IDR 74.99 bn (vs 2023; IDR 50.53 bn). Liabilities increased
to IDR 5.84 tn, and assets grew to IDR 7.55 tn as of Dec-24. (Emitennews)

Agung Podomoro Land (APLN) Recorded Marketing Sales of IDR 1.9 tn in 2024

APLN booked IDR 1.9 tn in marketing sales for 2024 (vs 2023; +60% YoY; IDR 1.2 tn) surging 60% YoY from IDR 1.2T. The Co. continued
developing new projects while divesting strategic assets, including selling shares in Central Park Mall and Neo Soho to Japan's Hankyu
Hanshin, land in Karawang to a Chinese investor, and Hotel Pullman to a domestic investor. From 2017-2024, APLN sold seven assets
worth IDR 14 tn, using proceeds to fund projects and repay debt, cutting liabilities by IDR 3.38 tn to IDR 13.91tn and improving its gearing
ratio from 0.8 to 0.5. (Bisnis.com)

Darma Henwa (DEWA) Set Private Placement Price at IDR 75/Share

DEWA announced a private placement by issuing 18.83 bn series B new shares with a nominal value of IDR 50/sh. The issuance price is
set at IDR 75/sh. The issuance and distribution of new shares will take place on 26 Feb-25, followed by listing on IDX on 27 Feb-25, and
the announcement of results on 3 Mar-25. The entire new shares will be subscribed by PT Madhani Talatah Nusantara, PT Andhesti
Tungkas Pratama, and PT Antareja Mahada Makmur, which are unaffiliated parties. After the private placement, DEWA's total issued and
paid-up capital will increase to 40.69 bn sh, or IDR 3.13 tn. (Emitennews)

Biznet Focused on Expanding Capacity, Uninterested in 1.4 GHz BWA Selection

Biznet prioritized expanding and enhancing its fixed broadband internet capacity over developing broadband wireless access (BWA)and
opted out of the upcoming 1.4 GHz frequency selection by the Ministry of Communication and Digital. Biznet increased bandwidth
capacity by 30% starting Feb-25, particularly in areas connected to its Biznet Nusantara Cable System-1(BNCS-1) submarine cable.
Additionally, fiber optic capacity was expanded in Cirebon (+200 Gbps), Semarang (+200 Gbps), and Surabaya (+400 Gbps). (Bisnis.com)

Thermax Planned to Invest USD 100 Million Investment Expansion

Thermax, an energy manufacturing company from India, planned to invest up to USD 100 mn (IDR 1.6 tn) in Indonesia to develop green
industry solutions, including air pollution control and bioethanol technology. The Co previously invested USD 25 mn to build a plant in
Cilegon producing boilers, heaters, cooling systems, steam accessories, water and wastewater treatment equipment, and air pollution
control devices. Thermax aims to support Indonesia’s Net Zero Emission (NZE) 2060 target by advancing bioenergy, hydrogen, carbon
capture, and industrial heat recovery technologies. (Investor.id)
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12M24 BCA Sekuritas Market Consensus
Net Profit FY24 Estimate % FY24 FY24 Estimate % FY24

(IDRbn) (IDRbn) to Fy2aF| Remarks (IDRbn) to Fy2ap| 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
BEBRI 60,644 56,783 106.8% Above 561,072 099.3% In-line
BBNI 21,464 21,992 97.6% In-line 22,082 97.2% In-line
BEBTM 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
KLEF 3,240 3,400 95.3% In-line 3,195 101.4% In-line
UNVR 3,389 3,782 80.6% Below 3,736 90.7% Below
EXCL 1,819 1,837 99.0% In-line 1,839 08.9% In-line
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Countries Events Dates
Indonesia S&F Global Manufacturing PMI JAN 03-Feb-25
- Inflation Rate YoY JAN 03-Feb-25
Core Inflation Rate Yo JAN 03-Feb-25
Inflation Rate MoM JAN 03-Feb-25
Tourist Arrivals YoY DEC 03-Feb-25
Conszumer Confidence JAN 11-Feb-25
Retail Sales Yo DEC 12-Feb-25
Balance of Trade 1AN 17-Feb-25
United States |ISM Manufacturing PMI JAN 03-Feb-25
E ISM Services PMI JAN 05-Feb-25
— Maon Farm Payrolls 14N 07-Feb-25
Unemployment Rate JAN 07-Feb-25
Inflation Rate YoY JAN 12-Feb-25
Core Inflation Rate YoY JAN 12-Feb-25
Retail Sales YoY JAN 14-Feb-25
Australia Retail Salez MoM DEC 03-Feb-25
Balance of Trade DEC 06-Feb-25
Westpac Consumer Confidence Change FEB 13-Feb-25
Unemployment Rate JAN 20-Feb-25
Caixin Manufacturing PMI JAN 03-Feb-25
Inflation Rate YoY DEC 09-Feb-25
House Price Index YoY JAN 19-Feb-25
Household Spending YoY DEC 07-Feb-25
PPI YooY DEC 13-Feb-25
Balance of Trade JAN 19-Feb-25
United Kingdom |GDP YoY JAN 13-Feb-25
e —y Inflation Rate YoY JAN 19-Feb-25
L] [N Core Inflation Rate YoY JAN 19-Feb-25
Retail Sales YoY JAN 21-Feb-25

Source: Tradingeconomics.com
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Exhibit 1. Coal Price

BCAsekuritas

Exhibit 2. Palm Qil Price
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Exhibit 3. Nickel Price

Sources: Bloomberg, BCA Sekuritas

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 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 company(ies), (ii) sell to or buy those securities from other investors for its own account, (i) 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 @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 requlation of such jurisdiction.



