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I RESEARCH

RESEARCH REPORT

CTRA - Holding Ground, with Steady Demand
o Stilla BUY with lower TP

e Expect robust marketing sales

e Project delivery expected to accelerate

e Recurring portion declines, an effect of higher development
e L ow capex and study performance

(Please refer to our report here)

HEADLINE NEWS

MACROECONOMY

e US Producer Price Inflation Rises to 2.6% YoY in May-25

¢ Indonesia Consumer Confidence Slips to 117.5 in May-25

e Prabowo Launched USD 80 bn Giant Sea Wall Project

COMPANY

e Aneka Tambang (ANTM) will Distribute IDR 3.6 tn Dividend and Announced
Leadership Reshuffle

e Bukit Asam (PTBA) Targeted 50mn Tons Production in 2025 Despite Weak
China Demand

o Bukit Asam (PTBA) will Distribute IDR 3.8 tn Dividend

e Summarecon Agung (SMRA) will Distribute IDR 148.6 bn Dividend

e Telkom Indonesia(TLKM) Eyes Data Center Growth as Strategic Focus

¢ Hartadinata Abadi (HRTA) will Distribute IDR 21/sh Dividend

e Green SM and Gojek Launch GoGreen SM EV Taxi Service in Indonesia

¢ PT Kino Indonesia Tbk (KINO) Declared 2024 Dividend with 3.0% Yield

e Sillo Maritime (SHIP) Declared 2024 Dividend with 3.2% Yield

e Sumber Mineral (NICL) Declared 2025 Interim Dividend with 1.2% Yield

e Fajar Surya Wisesa (FASW)to Raise IDR 3.5 Tn via Rights Issue

e Supreme Cable (SCCO) Declared 2024 Dividend with 4.55% Yield

e Pelayaran Nelly (NELY) Declared 2024 Dividend with 6.1% Yield
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COMMODITIES

Brent (USD/b)
WTI (USD/bl)
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CURRENCY & RATES

IDR/USD
AUD/USD
CAD/USD
CNY/USD
USD/EUR
JPY/USD
SGD/USD
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7D Repo Rate (%)
10Y Bond (%)
CDS - 5Y (bps)

& BCA sekuritas

IDX:
Turnover (IDRbn):

7,204(-0.25%)
12,947(-10.52%)

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

7,204 (0.25) 1.76 798
808 (0.32) (2.27) 385
24,035 (1.36) 19.82 12,841
2,920 0.45 21.69 12,555
38,173 (0.65) (4.32) 19,496
6,381 - (2.26) 77
1,129 (1.14) (19.40) 935
3,403 0.01 1.52 68,245
3,922 0.08 3.55 724
22,288 (0.81) (3.24) 11,049
23,771 (0.74) 19.40 271
42,968 0.24 1.00 1,272
8,885 30.45 8.71 270
19,662 0.24 1.82 4,604
6,045 0.38 2.78 5,481
Chg (%) MoM (%) YTD (%)

18.90 (0.05) 8.62 2.27
16.84 (6.29) 4.53 2.37
Source: Bloomberg

Chg (%) MoM (%) YTD (%)
69 (0.59) 7.45 (4.91)
68 (0.16) 10.53 (2.58)
108 0.75 3.12 (14.17)
9,702 0.56 1.91 10.65
3,386 0.92 4.62 29.01
15,142 (0.23) (3.15) (1.21)
32,644 (0.02) 0.21 12.24
441 0.17 (1.12) (0.73)
3,843 0.03 0.79 (20.94)
1,027 (0.19) (2.86) 0.20
527 (1.45) 2.18 (7.55)
Source: Bloomberg
1D M pipk]

16,235 16,235 16,515 16,102
1.54 1.53 1.55 1.62
1.36 1.36 1.39 1.44
7.17 7.17 7.20 7.30
1.15 1.16 1.12 1.04
142.97 143.48 147.48 157.20
1.28 1.28 1.30 1.37
5.40 5.40 5.98 6.18
6.00 6.00 6.00 6.00
6.73 6.73 6.73 6.73
76.14 74.10 84.89 78.89

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows

Equity - In/(Out) (IDRbn)
Equity (RG) - In/(Out) (IDRbn)
Bonds - In/(Out) (IDRbn)
Sector Performance

JCI Index

IDXFIN Index

IDXTrans Index

IDXENER Index

IDXBASIC Index
IDXINDUS Index
IDXNCYC Index

IDXCYC Index

IDXHLTH Index

IDXPROP Index

IDXTECH Index
IDXINFRA Index

Last 1w
(282) 108

501 3,150
1,100 5,950

last 1D (%)
7,204 (0.25)

1,412 0.02
1,465 1.32
2,891 (0.33)
1,524 (0.95)
941 (0.05)
691 (0.42)
741 0.12
1,491 (0.66)
744 (0.13)
6,946 (1.32)
1,427 (0.17)

M YTD
4,787 (49,061)
10,810 64,140
23,260 51,728
1M (%) YTD (%)
5.44 1.76
2.47 1.41
19.92 12.66
11.62 7.50
22,62 21.77
(0.88) (9.09)
1.20 (5.25)
0.47 (11.19)
4.29 2.40
0.83 (1.76)
(5.62) 73.74
6.16 (3.54)

Source: Bloomberg
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MACROECONOMY

US Producer Price Inflation Rises to 2.6% YoY in May-25

US PPl rose to 2.6% YoY in May-25 (vs 2.5% in Apr-25). The figure
reflects steady pricing pressures. Historically, US PPl has
averaged 3.07% since 1950, peaking at 19.57% in Nov-74 and
hitting a low of -6.86% in Jul-09. (Trading Economics)

Indonesia Consumer Confidence Slips to 117.5 in May-25

Indonesia’s CCl dropped to 117.5 in May-25(vs 121.7 in Apr-25). The
decline reflects weakening purchasing power and a shrinking
middle class. Sharp drops were recorded in current economic
conditions -7.7 pts to 106.0, current income -7.3 pts to 118.1, and
perceived job availability vs six months ago -5.9 ptsto 95.7. Income
expectations and economic outlook also slipped, while overall job
availability inched up 0.3 pts to 123.8. (Trading Economics)

Exhibit 1. US Producer Price Inflation
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Exhibit 2. Indonesia Consumer Confidence
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Prabowo Launched USD 80 bn Giant Sea Wall Project

Indonesia's President, Prabowo Subianto has announced the launch of the Giant Sea Wall project along Java's northern coast.
Estimated at USD 80 bn, the 10-year mega-project aims to protect against rising sealevels and coastal flooding. The project will support
land creation, tourism, fisheries, and environmental improvement. (Bisnis.com)

COMPANY

Aneka Tambang (ANTM) will Distribute IDR 3.6 tn Dividend and Announced Leadership Reshuffle

ANTM will distribute a final cash dividend of IDR 3.6 tn (IDR 151.77/sh, Div. yield: 4.79%), representing a 100% payout ratio. The Co. also
announced a leadership reshuffle, appointing Achmad Ardianto as President Director, Ratih Amri as Director of Human Resources, and
Handi Sutanto as Director Commercial, while replacing all members of the Board of Commissioners except the President Commissioner
and adding two new positions. (Bisnis.com)

Bukit Asam (PTBA) Targeted 50mn Tons Production in 2025 Despite Weak China Demand

PTBA aimed to raise coal production to 50 mn tons in 2025 (vs 43.3 mn tons in 2024), with matching sales volume, despite weaker
demand from China and India amid oversupply. The Co seeks to benefit from gradually rising coal prices(currently above USD 100/ton).
China’s import cut was linked to economic slowdown, oversupply, and tightening carbon regulations. (Bloomberg Technoz)

Bukit Asam (PTBA) will Distribute IDR 3.8 tn Dividend

PTBA will distribute a final cash dividend of IDR 3.8 tn (IDR 332/sh, Div. yield: 11%), representing a 75% payout ratio. Dividend schedule
has not yet been announced. (Kontan)

Summarecon Agung (SMRA) will Distribute IDR 148.6 bn Dividend

SMRA will distribute a final cash dividend of IDR 148.6 bn (IDR 9/sh; Div.yield: 2.1%; DPR: 11%), following a record-high FY24 net profit of
IDR 1.84 tn (74.2% YoY). The Co. also set a 2025 pre-sales target of IDR 5 tn across nine integrated township projects, with IDR 877 bn
already booked in 1025. (Emitennews)
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Telkom Indonesia (TLKM) Eyes Data Center Growth as Strategic Focus

TLKM sees data centers and cloud services as a key pillar of Indonesia’s digital future, aiming to position the country as a Southeast
Asian digital hub. The Co. plans to strengthen infrastructure and tap into rising demand driven by the digital economy and Al. (Bisnis.com)

Hartadinata Abadi (HRTA) will Distribute IDR 21/sh Dividend

HRTA will distribute a final cash dividend of IDR 21/sh (Div. yield: c.3.0%), representing a 21.87% payout ratio. The dividend is scheduled
to be paid on 16 Jul-25. (Investor.id)

Green SM and Gojek Launch GoGreen SM EV Taxi Service in Indonesia

Vietnamese EV taxi operator Green SM partnered with Gojek to launch GoGreen SM, a new eco-friendly transport option on Gojek's app.
The collaboration aims to expand access to sustainable mobility, supporting Indonesia’s goals to reduce emissions and air pollution.
(Dealstreetasia)

PT Kino Indonesia Tbk (KINO) Declared 2024 Dividend with 3.0% Yield
KINO will distribute an IDR 44.1 bn cash dividend (IDR 32/sh; Div. yield: 3.0%), representing 49.62% of FY24 net profit. The dividend
schedule is as follows:
- Cum Date (Regular and Negotiated Market): 18 Jun-25
- Ex Date (Regular and Negotiated Market): 19 Jun-25
- Cum Date (Cash Market): 20 Jun-25
- Ex Date (Cash Market): 23 Jun-25
- Recording Date: 20 Jun-25
- Payment Date: 11 Jul-25
(Emitennews)

Sillo Maritime (SHIP) Declared 2024 Dividend with 3.2% Yield

SHIP will distribute an IDR 280.13 bn cash dividend (IDR 103/sh; Div. yield: 3.2%), representing 98.78% of FY24 net profit. The dividend
schedule is as follows:

- Cum Date (Reqular and Negotiated Market): 18 Jun-25

- Ex Date (Regular and Negotiated Market): 19 Jun-25

- Cum Date (Cash Market): 20 Jun-25Ex Date (Cash Market): 23 Jun-25

- Recording Date: 20 Jun-25

- Payment Date: 10 Jul-25

(Emitennews)

Sumber Mineral (NICL) Declared 2025 Interim Dividend with 1.2% Yield

NICL will distribute an IDR 159.5 bn interim cash dividend (IDR 15/sh; Div. yield: 1.2%) for FY25. The dividend schedule is as follows:
- Cum Date (Reqular and Negotiated Market): 20 Jun-25

- Ex Date (Regular and Negotiated Market): 23 Jun-25

- Cum Date (Cash Market): 24 Jun-25

- Ex Date (Cash Market): 25 Jun-25

- Recording Date: 24 Jun-25

- Payment Date: 30 Jun-25

(IDX)
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Fajar Surya Wisesa (FASW) to Raise IDR 3.5 Tn via Rights Issue

FASW plans to issue up to c.743.4 mn new shares at an exercise price of IDR 4,700/sh with a 10:3 ratio, implying up to 23.08% dilution.
Proceeds(IDR 3.5 tn) will be used to partially repay debt and fund working capital. The rights issue schedule is as follows:

- Cum Date (Regular and Negotiated Market): 19 Jun-25

- Ex Date (Regular and Negotiated Market): 20 Jun-25

- Cum Date (Cash Market): 23 Jun-25

- Ex Date (Cash Market): 24 Jun-25

- Recording Date: 23 Jun-25

- Trading & Exercise Period: 25 Jun - 2 Jul-25

(IDX)

Supreme Cable (SCCO) Declared 2024 Dividend with 4.55% Yield

SCCO will distribute an IDR 82.23 bn cash dividend (IDR 100/sh; Div. yield: 4.55%), representing 28% of FY24 net profit. The dividend
schedule is as follows:

- Cum Date (Regular & Negotiated Market): 18 Jun-25

- Ex Date (Regular & Negotiated Market): 19 Jun-25

- Cum Date (Cash Market): 20 Jun-25

- Ex Date (Cash Market): 23 Jun-25

- Recording Date: 20 Jun-25

- Payment Date: 10 Jul-25

(Emitennews)

Pelayaran Nelly (NELY) Declared 2024 Dividend with 6.1% Yield

NELY will distribute an IDR 58.75 bn cash dividend (IDR 25/sh; Div. yield: 6.1%), representing 24.39% payout ratio. The payout includes
aninterim dividend of IDR 15/sh paid on 27 Dec-24, leaving a final dividend of IDR 10/sh to be distributed. Dividend schedule is as follows:
- Cum Date (Regular and Negotiated Market): 18 Jun-25

- Ex Date (Regular and Negotiated Market): 19 Jun-25

- Cum Date (Cash Market): 20 Jun-25

- Ex Date (Cash Market): 23 Jun-25

- Recording Date: 20 Jun-25

- Payment Date: 24 Jun-25

(Emitennews)

Page 4 of 8



Vista

Indonesia Morning Digest
13 June 2025

I FY25 vs. Estimates

Net Profit | Annualized Net Profit 3M25 BCA Sekuritas Market Consensus
FY24 Net Profit Net Profit FY25| % 3M25 FY25 % 3M25

(IDRbn) EY25F Yo (IDRbn) | Estimate| to FY25F | "o™3™KS | Eotimate | to Fy2sF| Romarks
Healthcare
KLEBF 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 1,290 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 1,259 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 2,008 844 -58.0% 211 1,179 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% 446 1,652 27.0% Above n.a n.a n.a
Financials
BENI 21,464 21,520 0.3% 5,380 25,865 20.8% Below 23,150 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 61,080 22.6% Below 58,991 23.4% Below
BECA 54,836 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
MSTI 530 460 -13.3% 115 300 23.0% In-line
Consumer Non-Cyclicals
AnLT 1,148 1,108 -3.4% 277 1,897 14.6% 1,530 18.1% Below
CPIN 3,713 6,148 65.6% 1,537 4,132 37.2% 4,317 35.6% Above
JIPFA 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 8,642 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
LSIP 1,477 1,568 6.2% 392 1,375 28.5% 1,174 33.4% Above
MIDI 246 762 39.4% 150 796 23.9% 682 27.9% Above
MYCOR 3,000 2,756 -8.1% 689 3,462 19.9% 3,329 20.7% Below
ROTI 363 g2 -74.6% 23 383 5.0% 397 5.8% Below
UNVE 3,369 4,948 46.9% 1,237 4,036 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 18.8% Below 1,201 16.9% Below
AUTO 2,034 2,024 -0.5% 506 2,024 25.0% In-line 2,128 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 13.5% 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 5,244 65.8% 1,311 5,351 24.5% Below 5,463 24.0% Below
TLEM 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 3,365 26.0% In-line 3,863 24.0% In-line
TOWR 12,736 3,212 -74.8% 803 3,212 25.0% In-line 3,069 22.5% Below
TEIG 6,867 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 MAY 02-Jun-25
- Inflation Rate YoY MAY 02-Jun-25
Core Inflation Rate YoY APR 02-Jun-25
Inflation Rate MoM MAY 02-Jun-25
Car Sales YoY MAY 11-Jun-25
Conszumer Confidence MAY 12-Jun-25
Retail Sales YoY APR 13-Jun-25
Balance of Trade APR 02-Jun-25
United States |ISM Manufacturing PMI MAY 02-Jun-25
E ISM Services PMI MAY 04-Jun-25
Balance of Trade M&Y 05-Jun-25
Unemployment Rate MAY 06-Jun-25
Inflation Rate YoY MAY 11-Jun-25
Core Inflation Rate YoY MAY 11-Jun-25
Retail Sales YoY MAY 17-Jun-25
Australia S&P Global Composite PMI MAY 02-Jun-25
Balance of Trade APR 05-Jun-25
Westpac Consumer Confidence Change JUN 10-Jun-25
Unemployment Rate MAY 19-Jun-25
Caixin Manufacturing PMI MAY 03-Jun-25
Inflation Rate YoY MAY 09-Jun-25
House Price Index YoY MAY 16-Jun-25
Household Spending YoY APR 06-Jun-25
FFI YooY MAY 11-Jun-25
Balance of Trade MaY 18-Jun-25
United Kingdom |GDP Yot APR 12-Jun-25
e —y Inflation Rate YoY MAY 18-Jun-25
L] [T Core Inflation Rate YoY MAY 18-Jun-25
Retail Salez YoY MAY 20-Jun-25

Source: Tradingeconomics.com
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Exhibit 1. Coal Price

Exhibit 2. Palm Qil Price

3,842

> ¥ s S § X R

Sources: Bloomberg, BCA Sekuritas

Exhibit 3. Nickel Price

Sources: Bloomberg, BCA Sekuritas

Exhibit 4. Tin Price

15,142

32,644

Sources: Bloomberg, BCA Sekuritas

Sources: Bloomberg, BCA Sekuritas

Page 7 of 8



Vista

Indonesia Morning Digest
13 June 2025

(N wry o . v: s vl [an] -=r -t ﬁ o t';, o - q "~ .t
- v - — - e - & o
= e I - = oHE RN ST = = o - v
-
e e i [} s r~ Y T Y ) A W s e —t
- o en =2 =3 ) V=1 o oen [ - [ T e B D = o =) e ] g‘}
- - | b1 S P B R R - ) - = . -
A
G [ ] [l ) wy o oo L S ] :3 :3 =
. [ T R S 1) i o ) i ) i -] '3 o L A= v L i i "
8
~ e o | i oen | e - =0} L =T e W= B -u re - ey
(== ' o~ s o~ (=5 ' - ws S e oo ~ e . \ =1 - ' -t
v - oy « |55 @ Py w oy ey wy ~ e~ o ~ oy e -
~ - v " - 5 = o e ' ' ' & v e I i~ P a o -~ S ' =
= - Y e o]
"
-] en i = ey ey ey owr e o =) e en s o s e oM o en o~ =
= i % (=] “ . e P o e [ s S S oy e S e (- =
~ s L] E el =1
i
ke ~ o oA o o = g o o = e e 8o = = =
o~ i Fo K T S ol < W | \ R = ] R SR Ve S R R - S B S
= 2 &) =] =)
" W
= 6 b v e o o < ol | oy o faa e = =y
= - R T ) - =t | o5 , e t i wf e t 1 i e o E‘ ' §~
" -
= o W e "~ (VR R T f~ ot A . o L R B o I W
o~ "] W A R o [ER ~ e ' ' ) L B L= T & W m ~ - en P [ [r=1 4 oo o
2 - (=) ) — -— . i~ (=] -y
= en W oe & e~ v A [(CEEE o - G e D e el o o o~ -t
g [ WY B = =] ﬁ (RS - ~ [ X IYI:: [l .v: (= = i :31“
K
4 = = S = o | S =3 = ~ ~ = o omoss o RS A w e =5
[ -t & oA SV} =1 -r e ] 25} o
& =8 8 Rl Bl & g9 bl ERCES 8
AR e " i
=
§ = [ e B 1 o wa ~ o ey oy N @y oy Be - - ~ o ea
~ e o f “w [ - I - T = y =4 - e
oo = ! A &0 = v L & N Z a a9
2 = —
[
N o " o ~ (3=l - o oy - ) r- - o
"] &0 2 vt = e = B 8 o S S FH RS T B2
- 17 1) by o0 ' ! ' A ~ . ~ - - v e o
-~ o ™ - - -
5 ] ) ﬁ vl 'l = i R \ i .
(=]
=
=
‘5 :rJ X Rl 3 s (58] % [=A) (== MY R =] s o u:z
] d oA oo s : e
£ = 5 by = R ~ 5 a4 - & R A %R & =
P o ) | ke P ey ] i o S
m -~ ﬂ‘ o5 ~ ~
_=
ke — - — — — g —
) o] w | P = r- ™ e &y Moo oW 6 @ o e ~
~ ] - -t e = €5 o o et oo o s 25} e u e - s
F = 3 o =R S i - == S =
~ = -
g = @ ~ o o~ o N @ e T o B o o o
= el ] [ T ) € ey o, @ o e @ e o W e wEoen e
& o~ Rl =~ ] =, = — ] -
(=]
[ies) et — —
vl = e M i r e NS = 4~ ] = s B A | 4] o~ & o
- 8 [ ] = N o5 eS| e = R T M T P I T g o3 e S e
F = = = 2
£ oL =,
:g = I w e S "o &y L @y . ay ) - — v o~ "y
& 2 r = e e B s = W en — R o o w =3 o e 4 e
& '
— e el Wy ey oy - MOy e = "y ' 1 :3 ]
a A vy [T o [ = B e e 1 ~ ~1 3l
M) on - ~~ -y - - =l Rl -~ “w -~ =] J
E =R ~
2 = —
=0l
= | 8 Ea @ M om o e = B w W I - e e W o m w
F ,é e a e 8 9 3 s B Dot L .- b o LA T B B V) [ B~ R o
— 52 R I E Kl el h A R R = oh =
E w | B P 8 5
2 S E £ a3
=] 5 ’
z Wy L B = I B -~ 2 I ~ SRR ST = R oo e ::1 | - ~ s v e
3 T 1 - % =1 = o e o e o | v - o3 =1 ! =1 I=EN- = ==
g .‘E’ ; il = .3
Lol Ak | 2 3
V=) e un =1 g wr e =3 =N o 1 E -] [ d [
o — o & W P =1 = sl Ll 5 o & = 2% s
s el N, SR bt = wy el el = BeH [ ENESEES = K ]
- 5 o Pe) ¢ o g o i wy Pl -t WY et e ] e
B [~ © § o o = el 9 U 8 e o o~ 1 = m o ] i e
= e i e - :J' . Ranl o~ g
= | & = = E
. —
- ‘E g .
. = o E = = = @ e R o o
" ] = v =1 & =1 == -] = e
3 = - = & = =y ) [ [ ] 3
= - 3 =y - b - - } ol JS: JER
= & B A
= ] 2 —
L P =1 A (V&) = . (=] (=]
= |3 g S - 2 E E g8 8 = BN &
=] [ = o Pl ) - \ ol
= = = ~ )
1 — — 2 -‘§ £
=
B % = ] . 5 =
¥ g —
5 ~ = E . |
— - — - = P =l & o~ F G — — o -
3 H E B g 2 o & o 5 2 = &= = > Y = ] = =)
“E g @ 5 @ @ g & @ ¥y m@ 3 Y @ @ 5 @ 5 @ @ o g S ERGEGE @
2 o
. o %
= =
g L = & @ =
1 B 2 . . B ahe -
- . o = K= - z —~ o || E —
gl 3 EHESE: g2 AHEE E ENHEE 58 SN 5 BIE 20
- Rl 55 A == o = [T o e = = = - - : A

Page 8 of 8




-
7]
o

=

[=]
o

=
c
B
o

=
£
[7]
o
c
)

°

=

Lo
[\
[=]
N

(]

c

3
S
M
-

BEL  WEL  W6T WEE i 6% T (W) U TEL 9% wo'ie 0w (en) (en) (T ANTVAS  966°96€")
%S %ES WMy W09 6% T TT (wer) 6% s (£0) o' 9T (v1r)  (ve)  (s) ANVAS  ¥80°RL6'T
%08 %08 MI't WIY GSt L6 TT (gEEr) U1 TEL L1 sesve st (o) (vz)  (e9) ANVAE  STS'0ES'y
st (Y ¥ St v L2 U6 113 L (4 LET4 0T 5569 6T 9¢ 9t | 74 X4 o1 Lrsa

¥S £9 LA € ¥l ¥l g I 4 L4 97 8017 Lt ird e el L6l ¥0
T4 94 1 3 £y £ St (493 06 051 g5 LS e 13 g1 €8 Fo

ProYSeLRRSTNALLUEPDONRS) Heely

e (4] (44 a1 {0 £F £y P9 (4] 9T L0 i 8017 Lt 0Tl 8 9 oo HCy e0es
[4" (40 Tl 91 {1 £ £y Pe (4} §'T § £s 0€s 56 g 97 ot Py 1SN

871 50 4] 14 " 51 6k 14 12 ¥l ¥l o't 520's fgzr) (e e £0 1GR5
§ 90 ¥ poogser (poat) ol 0 153 Sy
851 g £t g1 oy ot 91 g {59 £08" 5ol 94 Bl tp 05t ! g

Pl

IRy L

~
-
"
-t
-

£

vel Bt #s e 90 {9 80 L1 L3 &) gLt L'tk £ Y5E (Y 74 68 rei 4 I dis1
Ll Lo I't iy LY 0 iz 59 ' G068 oNsa
! ve 8 Iy S0 I't Lt 8% Bt 95l 5 ezt LA 4 LR i 95 05l ME v

(proyseiunyaseqazuey PeumLRy i) 715 pewnueyny - (fisay) veeel

93l £pe LY 6% 6ot 90

P9 199 Wiy
(proysemyasexqaizuey pewseni ) 2ue§ pewsesegnlg - (Jylamang) buugy g ey

15000 W ([N {4 16000 ¥ K0 Lot 1520t : 4114 {14 6207 414 SR pLot 15200 ¥I0E (oquar) (%) wham  (vgyar)

(%) 300 (o) pouk mg (x) a/d () yourea/a3 (x)3/d (%) 9541 (oqa W PN (%)gmeig0 (w)gmosbasy ALY R mpa deay 4l

©
u—
o
o
[}
o
©
o




Vista

Indonesia Morning Digest
13 June 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 companylies) 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.



