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IDX:
Turnover (IDRbn):

6,750(-0.78%)
8,382(-3.73%)

Last Chg (%) YTD (%) ]
RESEARCH (US$ mn)
ASIA
RESEARCH REPORT IDX 6,750 (0.78) (4.67) 515
LQ45 770 (0.87) (6.86) 235
0Oil & Gas - A Cautious Stance in an Unpredictable Market Hang Seng 23342 (0.58) 16.36 23,959
* What happened in 2025? e 25 w0 G 0
e What are the chances to go up? PCOMP 6,006 (0.03) (6.63) 56
e Lower price is still possible SET 123 (0.83) (11.74) 1,174
e Maintain NEUTRAL View for Qil & Gas Sector sticomp (01§ 063 109,765
STI 3,928 (0.06) 3.70 1,069
(Please refer to our report here) TWSE 23565  (0.70) 2.30 10,432
EUROPE & USA
DAX 22,426 0.62 12.64 268
HEADLlNE NEWS Dow Jones 43,461 0.08 2.16 1,864
MACROECONOMY FTSE 100 8,659 27.13 5.95 228
., . NASDAQ 19,287 (1.21) (0.12) 5,821
e Indonesia’s Money Supply M2 Reached IDR 9,232.8 tn in Jan-25 <8P 500 5,963 (0.50) 73 71107
INDUSTRY ETF & ADR Chg (%)  MoM (%) YTD (%)
e Indonesia-Vietnam Targeted USD 18 bn in Trade by 2028 EIDO US (USD) 17.57 - (0.17) (5.99) (4.92)
.. \ TLK US (USD) 15.96 (6.39) (2.98)
e Prabowo Launched BPI Danantara, Aiming for the World's Largest cource: Hoomberg
Sovereign Wealth Fund COMMODITIES Chg (%) MoM (%) YTD (%)
COMPANY
. . . . Brent (USD/b) 75 0.47 (3.57) 0.73
o FTSE Global Equity Index Series Quarterly Review Feb-25 Effective 24 WTT (USD/b) " 043 (1) 0.23)
Mar-25 Coal (USD/ton) 103 0.24 (13.04) (17.76)
e BCAS: AUTO - Posted IDR 2.03 tn Net Profit in 2024 In line with Ours and Copper (USD/mt) 9,495 (0.67) 2.36 8.29
Cons Gold (USD/toz) 2,952 0.53 6.54 12.47
. A Nickel (USD/mt 15,445 0.46 1.42 0.76
« Hasnur Internasional (HAIS) Posted IDR 120.96 bn Net Profit in 2024 O o s oae o
¢ Mandiri Utama Finance (MUF) Targeted IDR 25 tn in New Financing for Com (USd/mt) 497 (1.58) 0.10 6.71
2025 Palm oil (MYR/mt) 4,731 (2.17) 5.41 (2.67)
e BFI Finance (BFIN) Posted IDR 1.6 tn Net Profit in 2024 5°hybea(" “jg/z‘;) 1,048 §°'9Z; (1.59) 247
- . . Wheat (USd/bsl| 594 1.74 6.22 5.51
e Bank Raya(AGRO) & APP Group Formed Digital Value Chain Collaboration 2 e Boombera
e Starbucks Laid Off 1,100 Corporate Employees Amid Sales Decline CURRENCY & RATES 1D T 2023
IDR/USD 16,275 16,275 16,173 16,102
AUD/USD 1.58 1.57 1.58 1.62
CAD/USD 1.43 1.43 1.43 1.44
CNY/USD 7.25 7.25 7.24 7.30
USD/EUR 1.05 1.05 1.05 1.04
JPY/USD 150.11 149.72 156.00 157.20
SGD/USD 1.34 1.34 1.35 1.37
JIBOR (%) 5.83 5.83 5.92 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) 74.00 73.52 73.76 78.89

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1w iM YTD
Equity - In/(Out) (IDRbn) (3,474)  (4,636) (12,118) (15,155)
Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140
Bonds - In/(Out) (IDRbn) 9,709 8,813 18,111 16,397
Sector Performance Last 1D (%) 1M (%) YTD (%)
JCI Index 6,750 (0.78) (5.81) (4.67)
IDXFIN Index 1,366 (0.59) (3.31) (1.93)
IDXTrans Index 1,227 1.03 (4.02) (5.63)
IDXENER Index 2,597 (1.66) (9.77) (3.45)
IDXBASIC Index 1,183 (1.81) (3.46) (5.50)
IDXINDUS Index 980 0.28 0.74 (5.39)
IDXNCYC Index 691 0.24 (2.61) (5.31)
IDXCYC Index 818 (0.02) (1.26) (2.01)
IDXHLTH Index 1,378 0.15 (0.15) (5.41)
IDXPROP Index 737 (0.25) (4.00) (2.64)
IDXTECH Index 5,985 7.28 39.53 49.71
IDXINFRA Index 1,336 (2.11) (11.46) (9.63)

Source: Bloomberg
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I HEADLINE NEWS

MACROECONOMY
Indonesia’s Money Supply M2 Reached IDR 9,232.8 tn in Jan-25 Exhibit 1. Indonesia Money Supply M2

Indonesia’s M2 money supply grew 5.9% YoY to IDR 9,232.8 tn in Jan-
25, up from 4.8% YoY in the previous month. This marks the highest

level on record, with M2 averaging IDR 2,106.3 tn since 1980. The
lowest recorded level was IDR 5.16 tnin Feb-80.(Trading Economics) I I I I _
Febs [T Apw [ Jun Sl Ay Sen Oei Miw [ o]

Sources: Trading Economics

INDUSTRY

Indonesia-Vietnam Targeted USD 18 bn in Trade by 2028

Indonesia and Vietnam marked 70 years of diplomatic ties, with trade reaching USD 16 bn in 2024. Both countries set a new target of
USD 18 bn by 2028. Key trade sectors include high-tech, renewable energy, digital economy, and green economy. In 2024, Indonesia's
exports to Vietnam hit USD 8.6 bn, while imports stood at USD 5.9 bn. Trade has grown 12.4% YoY over the past five years. (Bisnis.com)

Prabowo Launched BPI Danantara, Aiming for the World's Largest Sovereign Wealth Fund

President Prabowo Subianto inaugurated the sovereign wealth fund BPI Danantara, targeting over USD 900 bn (IDR 14,000 tn)in assets.
Initial investments of USD 20 bn (IDR 326 tn) will come from the 2025 state budget. Danantara will focus on key sectors like nickel, copper,
Al, data centers, and renewable energy. Seven major state-owned enterprises, including Pertamina, PLN, and Telkom, will be under its
management. The Govt. expects this initiative to boost national economic growth to 8%. (Emitennews)

COMPANY

FTSE Global Equity Index Series Quarterly Review Feb-25 Effective 24 Mar-25
INDONESIA
e largeCap

Inclusion: -

Exclusion: UNVR

e MidCap
Inclusion: UNVR
Exclusion: -

e Small Cap

Inclusion: HEAL, MSIN
Exclusion: BMTR

e Micro Cap
Inclusion: MAYA, BMTR, WOOD, MLPL, PBID, HRUM, TPMA, UCID
Exclusion: HOKI, KEEN, PTRO, TRIM, RAAM, TAPG

NEXT

Jun-25 Index Review

e Announcement date: 13 May-25
e [Effective date: 02 Jun-25
(Source: FTSE)
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BCAS: AUTO - Posted IDR 2.03 tn Net Profit in 2024 In line with Ours and Above Cons

AUTO Results (IDR bn) 4023 3Q24 4024 % of BCAS % of Cons'
Revenue 4,564 4,972 4,907 -1.3% 7.5% 18,649 19,074 2.3% 101.1% 895.6%
COGS (3,758) (4,170) (4,078) -2.2% 8.5% (15,570) (16,008) 2.8%
Gross Profit 806 802 829 3.3% 2.8% 3,079 3,066 -0.4%
Selling Expense (251) (248) (244) -1.6% -2.7% (957) (992) 3.7%
G&A Expenses (236) (251) (329) 31.2% 39.8% (950) (1,026) 7.9%
Operating Profit 319 303 255 -15.8% -20.1% 1,172 1,048 -10.6% 96.1% 90.7%
Income from Affiliates 286 299 290 -2.9% 1.4% 948 1,038 9.5%
Finance income (exp) - ne 32 44 49 10.0% 51.8% 118 161 36.6%
Other income (exp) 9 (5) 47 n.a 417.2% 77 242 214.5%
Income tax expenses (71) (80) (30) 12.8% 25.8% (302) (306) 1.3%
Minority Interest (44) (48) (46) -4.0% 2.6% (170) (149) -12.4%
Net Profit 531 515 505 -1.8% -4.8% 1,842 2,034 104% 100.2% 108.3%
Core Profit 530 515 505 -1.9% -4.7% 1,840 1,870 1.6%
Margins 4Q23 3Q24 4Q24 qoq yoy 2023 2024 yoy
Gross Margin 17.7% 16.1% 16.9% +80 bp -80 bp 16.5% 16.1% -40 bp
Operating Margin 7.0% 6.1% 5.2% -0 bp -180 bp 6.3% 5.5% -80 bp
Net Profit margin 11.6% 10.3% 10.3% -10 bp -130 bp 9.9% 10.7% +80 bp
Core Profit Margin 11.6% 10.4% 10.3% -10 bp -130 bp 9.9% 9.8% -10 bp
Revenue Breakdown 4Q23 3Q24 4Q24 qoq yoy 2023 2024 yoy
Manufacturing 2,636 2,657 2,501 -5.9% -5.1% 10,544 9,877 -6.3%
Trading 1,928 2,315 2,206 -4.7% 14.4% 8,105 8,997 11.0%

AUTO recorded a net profit of IDR 2.03 tnin 2024 (+10.38% YoY), with revenue rising to IDR 19.07 tn (+2.28% YoY). Revenue was driven by
the automotive components segment at IDR 11.23 tn and the trading segment at IDR 9.32 tn. Cost of revenue increased to IDR 16 tn(+2.81%
YoY), slightly lowering gross profit to IDR 3.06 tn(-0.43% YoY). Cash and equivalents rose to IDR 3.61tn (+31.70% YoY). (Bisnis.com)

Hasnur Internasional (HAIS) Posted IDR 120.96 bn Net Profit in 2024

HAIS recorded a net profit of IDR 120.96 bn in 2024 (-23.15% YoY), despite a revenue increase to IDR 1.01tn (+8.09% YoY). Revenue was
driven by coal transport, with related-party income at IDR 643.23 bn. Cost of revenue rose to IDR 775.57 bn (+13.54% YoY), lowering gross
profit to IDR 242.53 bn(-6.28% YoY). HAIS expanded its fleet to 19 tugboats and barges. (Bisnis.com)

Mandiri Utama Finance (MUF) Targeted IDR 25 tn in New Financing for 2025

MUF maintained its business strategy amid Bl's decision to hold the benchmark rate at 5.75%. The Co focused on optimizing NIM,
balancing yield asset and cost of funds. It strengthened partnerships with BMRI and BRIS to ensure stable funding. In 2024, MUF
disbursed IDR 21.6 tn in financing (+4.5% YoY), with new vehicles contributing 49%, used vehicles 19%, and cash loans 16.2%. For 2025,
MUF targeted IDR 25 tn in new financing, up from the 2024 target of IDR 22 tn. (Bisnis.com)

BFI Finance (BFIN) Posted IDR 1.6 tn Net Profit in 2024

BFIN recorded a net profit of IDR 1.6 tnin 2024, supported by total revenue of IDR 6.3 tn. Managed receivables grew to IDR 24.1tn (+9.6%
YoY), while new financing reached IDR 20 tn (+5.1% YoY). The largest segment was vehicle-backed financing at 59.5%. Total assets rose
to IDR 25.1tn(+4.7% YoY), with NPF maintained at 1.25% (gross) and 0.21% (net). (Kontan)

Bank Raya (AGRO) & APP Group Formed Digital Value Chain Collaboration

AGRO partnered with APP Group to enhance production capacity through digital value chain financing. The collaboration enables APP
Group's partners to access AGRO's Pinang Maksima, an invoice financing product. In 3024, Pinang Maksima's outstanding loans grew to
IDR 387 bn (+74% YoY). AGRO also expanded its digital banking services, with Raya App transactions rising 98% YoY to 2.6 mn. Digital
savings reached IDR 1.1tn (+39.9% YoY). (Emitennews)
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Starbucks Laid Off 1,100 Corporate Employees Amid Sales Decline

Starbucks cut 1,100 corporate employees and left hundreds of vacant positions unfilled as part of its restructuring efforts. The layoffs
do not affect store employees. The Co stated the move aims to streamline operations, reduce bureaucracy, and improve efficiency.
Starbucks has faced declining same-store sales for four consecutive quarters, with growing competition in the U.S. and China. (Kontan)
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I FY24 vs. Estimates

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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Commodity Prices

Exhibit 1. Coal Price Exhibit 2. Palm Qil Price

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

Exhibit 3. Nickel Price Exhibit 4. Tin Price

(USD/mt) (USD/mt)

55,000 ~-----mmm e e e 55,000

50,000 ~---m oo e e B0, 000 = = = = =

45,000 45,000

40,000 40,000

35,000 35,000

30,000 30,000

25,000 25,000

20,000 20,000

15,000 15,000

10,000 10,000
: DD DA DD DD DD DD PP DD P A s L s S e g L a4
RO - & \b{\ \‘3} o & & Q\ﬂ—’ \,55\ @# @.5\ N & e‘ﬁl & RO &R & @ & & F B Y R F

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




9T
g0z
9t
ST
911
Ter

8T

t
(7]
(]

>

[=)
o

£8
€ o
=N
o

£
@ ©

‘w2
]

Su

o

SN

k17014

..m 90z 991
d - -
=
m 991 99
[T 00
S , ,
U Ty
“ 091 65
[T 8
et TR
Teb  CEC
oger  TSeT
s
v
91 79
e vic

91
€0
4!
801
el
I'vl

€0t

(%) 304

g7 g7 i0/Na¢ i0/N%  i0/NG# iO/NIGE  €TTC 413
- - i0/NQ# /N4 10/NG# iO/NGE 8T b9p
08 08 70 70 - Lo [ T

A 80 60 A 01 Lot 591 9%
A L0 Eu eu 901 FET el eu
97 1 Eu eu ]! £'6C 9'6C s
50 0 A 09 41! ot £t £y

(o0) o) zer &ET LT £7 ogr gar
(ro) 00 L9 G 6T 144 PR A
0t 0t 0TF 9%k - - 0TE BEE

- Tt - ey )] 6L - A

- Ly 07 07 0sT 0 9% 801
67 144 0¢ e 6 60T 9 E0C
(re)  (19) 06 9GS - - 43 ye
00 00 et e - - S el

£t 6'8C 80 60 0T £1 iy L€
0L 79 [y a1 £y 97 Tl 99
T'pe LS 80 60 - &0 £y [43
374 06C 90 90 - 0 6 [T

b€ 0t 0z L1 - - io/has  L0T
4 LS L7 81 e U 8 e
9t (1! g0 90 e U £t 0v

b LY 70 ¥0 eu e |23 I't
gor 86
071 I Bl e £9 i

w0t €000 IO EC0T

(x)a/d

00T €0 0T €T0T

(%) vairg3/a3 (x)3/d

(%) pik ng

44
9t
Tee

A
40l
891
961

(09)
991

ve0t

182
918
(1)
59

19
8g
A7
1 6
A
9
75
662

VA

(ce9
) (e
(8'2¢

Ity
geT

8601

ot
96t
£0
¢
(A
[A¢!

£l

(%) 9543

on e s

gl
Q'
097's

£887
1077
.11

24

0ze'ee
G667
50

645
67
08’/
00

50p'pE
082’y
1986
BLT'YT

891'T

£rr's
568'S

096'

195
665'C

$90'5tT
896'95
Wi
180
66105

908'¢C

920°0¢

1200

£9
865
SH0's

595
1171
16
LE%

91177
W't
160'
1607
¥8Y
PeI's
689'9
e

079'8E
857
086'
850'97

18751
95H'(
168'

197
599
6v6'T

OvE'eHT
569'76
0757
7'
Yedl'
606'02

16T

€00t

(uqyar) oid 39N

A4
e
EA7A
vk

677
79
(t7)

70z
091
§'0E

11
70
g7
A

(09)
5o

10T

(o) ywmoib 4o

()
(7e9
85

¥ge
78
(¥'8)
18

(z0)
90

4

(r9)
152
Lot
1)
£

079
89
8c9
['88

)

9

L1

Lrast

961
0'st
9¢
8t
£ol
971

€0t

£6 05 £99
65 ry) 618
o RS
gel 0sT Tt
811 91 gL
8Y1 £s T'7E
091 08T 9%
Tt (9p)  S181
L {te) gLt
Lt 05 €97
(coor)  (zo) 8
971 0z 90
691 IX4 o
9¢ 0§ 889
gel 671 St
(09) (9zz)  T9z¢
bg var)  1st
(9t1) (vee) 96T
(r) (rar) g5z
£6 01 T
Ly 0er T8
o T'6 IS
L9 06 96¢
8y 4 4
o '8 07
@) 09 e
76 0L g8t
54 9g) 01
L1 N §9%
6¢ B Lon't
001 (ro) €95z

L5t
10T €10t

(%) ypmosbnay  ALOV

434
STr

£l
['vE
8l

0T
L4414
€T
LT
b6t
G61

0e
LYE
e

9L
B'ee

L'8r
0'0r

F6e
For
g'6E
£y

4] ¥86'07 101235
10 19717 TAS ¥4 Ang KOS
00 £z8'c 05H'T  ¥5T Ang NONMW
.mE_._E_wmmua@mm:ma.w%:& Seleg EEE - A_m.:=w2v m__qu

80 98Y'6 101235
€0 BIL'LE 0EZ'e 0067 Ang 015
€0 S6L'5E 00F'e  0EKT Ang WIW
70 £l6Te 0007 0EK'T Ang H
67 59T'6¢E YANN PX@ J02ag
£t SzH'[98 10235
¥0 09Z'8p 0067 G077 @O ¥MIN
70 057'gT 068 509 Ang 0a1S
00 769' 01eT 026 Ang 110y
#0 pGL'08 00r's 002t Ang YOAW
)] 69¢'60 0cP'9  006', {TI0H Jant
4! GBY'BCT  00C'CT  GB'TT Ang o
T 052921 10035
£0 aTH'0c 0187 01T {TI0H yald
70 bLY'8T 096'7€  002'ST M 0N
90 19519 019 0672 QIOH oYy
(proosequnyasedq@zue) pewweynw) zue4 pewweynyy - (JybimaAQ) [eo)
80 [18'88 101235
90 £88'99 056 S Ang dSHH
70 566'7C 00£'LT  00F'TT THS W99
(prox'sejumyesedq@osolues'eLE]) ERURINET BLIE] - (jRAN3YN) 2133800
£0 SLT'LE 101235
70 69£'7 00€'s 08T Ang UOWS
70 90t'8T 0088 000 Ang dINI
(prox'sequnypsexqgosojues'ueds) osojues ey ueky - (1ybAMISAQ) WBWA)
971 0T'0SET £4101295
0P 000'69r 05T 670G Ang THg
T0 b5T'6 05F'T 048 Ang arg
T0 uesy 0047 026 Ang NLgg
16 TIT'W6E 00y 0Z6'% {TI0H THag
o1 6v9'06T  GA0'0 002 Ang INga

L'6E

£y

'SEIM{ASEI@SeUaq2Ipur) Seuag puy - (Wbiamiang) bunjueq

97 £LT06T

008'L

00£'¥

And

sy

SRJLINYASEIDIURIARIPOIARS) IUBIRERPQ INRS - (YBIMIIAQ) SAnOUIOINY

(uqyar) (o) 220 ybiop
a0l

xopup  deopyy

(uq yar)

(yar)
dl

(war)

dd

buney

|




)
£
i
<
&
<

Indonesia Morning Digest
25 February 2025

%t'L %8 %6T WYY 69 ST 10 €1 Y4 01T (8T1)  9E vor'eve  grs'ise (vy1)  (1'S)  (#'6) T'0 8'9C 198’642y YANN 2% SN }DOIS
%SS  %0L  %bh  WEL  TETL €T {0 €1 0'6 v'L st (re)  mtie ov'ist (o)  (eer)  (68) T'0 9L SIT'L16'T Yieg IX3 ASIIAIN YOI
%L %EB  WCE WIS 9  0€ 10 €1 £ 01T (801)  8¢E tis'ise  eig'oor (s€r)  (2v)  (08) 8'0 v 90.'v6€'Y SSIBAIUN Y3015
gero97r s¢ 07 1l g1 0or  L0T 9% ¥se 811 0% 090'8 807'L ¥l 8L 69 Tl T8¢ T g88'7¢T 101385
69 65 gt el ¥ g1 06 001 012 6%C 681 €L T6KT p0'c  ¥TT 06T 00T A LS 2 S A 'S 06L SO Ang W
54 S AR 97 eu e 671 el gee AT T (1 B (3 £8e'T A 97 [ 0t ot ¥8 #0 T0's 000’z 01Z'e {10H o1l
T 8 69 £9 eu e 19 41 £l 61 06 8 190 w's 59 99 09 g9 e S €0 885'67 0ST'T 088 AN MOL

INj2S) IURIARIYD() IN3S - (1yBlaMIaAQ) 00| Jamo|

L - = - 47 9y 9 0 (50) (111564 106 g P A Y A A 70 596' 101035

T 144 Le

o1 £e1 Lt Le U ElU - (4 97 9F - 79 1€ T0ET - L0t gat 21 4 T'v To 596' 009 743 ANg LALE
061 961 £9 £8 70 10 gE B¢ 68 96 66 224 890'9¢ e €6 & 8e 57 07se 6 5TTHE 103238
90t 60¢ 4 L'L U Elu vE 9t 98 ' 59 €9t £u'oe 98z8T S 0 S 144 tue gl 44 796457 00FE 0097 ANg WATL
Sl £ - €7 70 50 v £y 6¢ 34 T (80)) S 89Z'c 0€e g9t L7 71 9°6E 91 50 020'%S 0057 597 ANg 1vSl
0T Vel £1 7 U ElU [y 97 £t [4X4 8 (411 0eg'T 6927 69 6L (47 9% 414 43 €0 0/9'67 00'e 092t ANE JO) €|
€8t 4 0T 87 9T 8T hy 06 418 971 18y st 062' 01z (681)  6LF 801 I'e lrdg 70 005'eh 103235
681 641 99 99 50 50 - (90) [43 43 - Tovl 9L pEE 9997 e 9Lt 80L Al 44 00 695 v 09€ THS ST
0 £0 Bu B [T 0t gt Ie ot 0’6 (eor) o6t W' Lt [T 6 qo1 L0z a7 98y 0 895'1C 00ST 0857 ANE 1dvM

- 79 001 08 [T £t 0¥ 09 L8 T'6 0 418 9617 1891 U 98 £y 081 0T 'y 00 ¥69' 00T SE9'T ANE 4dd1

g'cs - ' £49 42 96 8Tt g1 34 B'6¢ 70 69971 0z8 vt @10H 53V

06 vl L8T [As 4] 4] Gt 187 1ot 60T LT 49 850 60' VAT (%)) 6€T 9L T'es 0 09E'TH 101238
§s 8 [y L0E 4] 4] 4 [ 4] €6 ST 09 GEL vil 00 Tz (90) (4 907 L09 70 (YA 099 80y And YAWS
901 68 vy Tee 90 [0 9 I't LS 08 v6e St 1897 (267 65 (#7) 97 44 607 Tty 70 0L8'sT 00€'T  0v8 (10H i
6L £9 - - ¥ t0 ot 6€ 6T 6T - (rvg)  To0'¢ 8T g0z (1e) £ar [ 97T §0E 70 5067 000'T 006 (10H 3059
(proxsejunyasedq@osojuestueds) osojues e uedy - (1ybRmMIIAQ) [enuapisay Auadorg

Al 18 £1 il LT [ Lov Lyl 67 6'0€ 60T (€42) 869 Tec's g1 (69 ¥l 99 9'e8 60 H0'T07 101238
'S £ 01 L0 90 [0 99 9l 611 00t 6'19 918 LET 8 00g 44y CL Ul 44 YINWNE 070 o' 0r9 0¢L (0H NIVW
891 99 2l 444 ¥'T 97 A 901 g 05 6807 (Lv8) 08T 0£6 16 (p9) ['L 57 86 4% 70 nar'ez 0087 /6T And V4l
0€r 98 A ¥4 43 g ¥l 191 I'6T 0'€E o (X)) et 61£' p1iL (89) CL £ LA 577 [0 1652 0079 059’y And NIdD
SeILNY35RIq@WIES BUIAIR) Wijes euiAl] - (jeanaN) Anjnog

98 09 TE £ L0 80 - 43 bl 671 ¥0s  (668)  gBS'c baE'e 0o (1rTe) oS¢ (519) 6'6C 70 6787 101238
¥l jaY Te ) 90 90 - %4 'L A 85 (67%) L8 €09 70S (59%) 96 (re1) v’ €0y 70 8149 09T'T  S86 (@10H diS1
e £'6 4 Gt 7T T - 6'9 98 La S (ree) L1 08 6’60 (657) 96 (95) v'8T 8'CC 70 91’0t 0z0'T 09 Ang ONSQ
g9 by b€ 89 50 ) - gs b oI Fos (e TesT 6.6 rog (re)  (vo) (r9) oz To 9ge'TT 059'L  006'S Ang vy
A_u_.a mE_._E_mmmu._@u_._E._umEEm__E_& Ze{ peulweyny] - :mb:wzv uonejueld

129 911 N4 r'e TT TT 8L 9t 98 A (£99) 0% So1'gT b80'85  (6'%L) 7S [t 1Ny A L0 081'8L 101288
A 4 - - 80 80 €9 0¢ 70 10 (ros) St 0p8'sT 856’7 (8SL) 69 (902) Y [A44 10t ] 186'0¢ 00¥'s  Ob6'C Ang x00NI
68 061 6 8'f QT ST ¥0T L9 69T ot (c'6€) &0 97e' £eg't (62h) [ 8T 44 9L 6'PE ] 0TH'6E 008'T  0K9'7 Ang WINY

'SUNYASEIGAZLIR) pRLLIRYNW) ZURY peuweyny - (yBiamiang)

0T  €T0C  4vTOCT  €C0T  4vC0C €GO  4vCOT  €TOC 4VTOT  €T0T  4VC0C  ET0T  4WLOC €00T w0t €70C  4KT0C €00T

(x)8/d (QE

(wgyar)  (yar
der dl

(ugqyar) (%)3eoy ybiag)
ALQY 934 Xapu[

(%) 304 (%) prih n (x) yawrea/na (%) 95d (uqyqr) 014 13N (%) yimosbgo  (9) yamoub Aoy

©
u—
o
o
[}
o
©
o




% BCAsekuritas

Vista

Indonesia Morning Digest
25 February 2025

Equity Research Institutional Equity Market Sales Equity Market
research@bcasekuritas.co.id ecm@bcasekuritas.co.id sales@bcasekuritas.co.id
PT BCA Sekuritas

Menara BCA - Grand Indonesia, 415t Floor
JI. MH Thamrin No. 1, Jakarta 10310

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 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, (ii) 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.



