Indonesia Morning Digest
16 May 2025

Vista

I RESEARCH

RESEARCH REPORT

MSTI - Routing Through Uncertainty
¢ 1025 maintained positive growth

¢ Soft landing ahead in 2025
e Maintain our BUY call with Higher TP
(Please refer to our report here)

HEADLINE NEWS

MACROECONOMY
¢ US Retail Sales Slowed to 0.1% in Apr-25 Amid Tariff Concerns

e USPPIFell 0.5% in Apr-25

INDUSTRY
¢ Indonesia-Australia to Collaborate on Domestic Lithium Processing for EV

Battery Ecosystem

COMPANY
e BCAS: INTP IJ - Apr-25 Cement Sales

e Total Bangun Persada (TOTL) Declared IDR 75/Sh Dividend, 96.3% Payout
Ratio

¢ Pantai Indah Kapuk Dua(PANI) Set Final Dividend IDR 4/sh

e Bangun Kosambi (CBDK) Approved IDR 28 bn Dividend for FY24

e Mayora Indah (MYOR) Allocated IDR 1tn for Share Buyback

e Sampoerna Agro (SGRO) Declared IDR 330/Sh Dividend

¢ Indonesian Tobacco (ITIC) Planned Global Expansion to Indiain 2025

e Chandra Asri Pacific (TPIA) Signed USD 650 mn Utilities Deal via JV with
Sembcorp

ASIA

DX

LQ45

Hang Seng
KOSPI

Nikkei 225
PCOMP

SET

SHCOMP

STI

TWSE
EUROPE & USA
DAX

Dow Jones
FTSE 100
NASDAQ

S&P 500

ETF & ADR
EIDO US (USD)
TLK US (USD)

COMMODITIES

Brent (USD/b)
WTI (USD/bl)
Coal (USD/ton)
Copper (USD/mt)
Gold (USD/toz)
Nickel (USD/mt)
Tin (USD/mt)
Com (USd/mt)
Palm oil (MYR/mt)
Soybean (USd/bu)
Wheat (USd/bsh)

CURRENCY & RATES

IDR/USD
AUD/USD
CAD/USD
CNY/USD
USD/EUR
JPY/USD
SGD/USD
JIBOR (%)

7D Repo Rate (%)
10Y Bond (%)
CDS - 5Y (bps)

& BCA sekuritas

IDX:
Turnover (IDRbn):

7,040(+0.86%)
15,802 (-1.61%)

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

7,040 0.86 (0.56) 958
796 1.19 (3.66) 618
23,453 (0.79) 16.92 12,530
2,621 (0.73) 9.25 5,053
37,756 (0.98) (5.36) 23,611
6,467 (1.30) (0.95) 81
1,194 (1.83) (14.69) 1,283
3,381 (0.68) 0.87 62,951
3,892 0.54 2.75 944
21,730 (0.24) (5.66) 10,919
23,696 0.72 19.02 331
42,323 0.65 (0.52) 1,695
8,634 26.76 5.64 304
19,112 (0.18) (1.03) 5,391
5,917 0.41 0.60 6,635
Chg (%)  MoM (%) YTD (%)
18.27 1.67 13.20 (1.14)
16.37 3.54 11.51 (0.49)
Source: Bloomberg

Chg (%) MoM (%) YTD (%)
65 (2.36) 1.02 (11,90)
62 (2.42) 1.43 (12.18)
102 - 1.39 (18.64)
9,577 (0.31) 4.51 9.23
3,240 1.98 0.29 23.46
15,799 (0.45) 1.55 3.07
32,974 0.49 6.20 13.38
449 0.67 (8.38) (4.32)
3,872 (1.40) (8.46) (20.35)
1,051 (2.46) 0.45 1.59
533 1.52 (4.18) (6.45)
Source: Bloomberg
1D M 2023

16,515 16,515 16,825 16,102
1.56 1.56 1.57 1.62
1.40 1.40 1.39 1.44
7.21 7.21 7.30 7.30
1.12 1.12 1.14 1.04
145.11 145.67 141.88 157.20
1.30 1.30 1.31 1.37
5.85 5.85 5.67 6.18
6.00 6.00 6.00 6.00
6.73 6.73 6.73 6.73
83.58 84.36 108.21 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
1,685 3,118
501 3,150
910 8,300
last 1D (%)
7,040 0.86
1,428 1.13
1,254 0.37
2,703 1.20
1,256 0.17
960 (0.13)
695 0.40
743 (0.08)
1,438 0.90
758 1.0
7,148 (1.86)
1,389 1.15

M YTD
(11,142) (49,325)
10,810 64,140
23,050 28,468
1M (%) YTD (%)
9.29 (0.56)
7.72 2.56
9.80 (3.57)
12.41 0.53
17.79 0.34
1.87 (7.34)
7.57 (4.79)
7.35 (10.96)
14.83 (1.25)
10.44 0.13
111 78.79
9.65 (6.09)

Source: Bloomberg
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MACROECONOMY
US Retail Sales Slowed to 0.1% in Apr-25 Amid Tariff Concerns Exhibit 1. US Retail Sales

US retail sales rose just 0.1% MoM in Apr-25. Modest gains in food

services (+1.2%), building materials (+0.8%), and electronics (+0.3%) @
were offset by drops in sporting goods (-2.5%), miscellaneous I 4
retailers(-2.1%), and gasoline(-0.5%). Core retail sales, used for GDP, E I R -0 bl I — 'II ! “ f I I'J
fell 0.2%, missing the 0.3% forecast. (Trading Economics) “

8

Jun 14 Aug 23 Nov 01 Jan 10 Mar 21

Sources: Trading Ecanomics

US PPIFell 0.5% in Apr-25 Exhibit 2. US PPI MoM

US PPl declined 0.5% MoMin Apr-25, marking the steepest fall since

Apr-20. This was driven by a 0.7% plunge in service costs. Goods 04
prices were flat as food (-1.0%) and energy (-0.4%) declines offset . . . . - I | b2
other gains. Annually, PPl inflation eased to 2.4%, the lowest since 1 T o e
Sep-24 and just under the 2.5% forecast. (Trading Economics)

May Jun Jul Aug Sep Oa Nov  Dex 2025 Feb Mar Apr

Sources: Trading Ecanomics

INDUSTRY

Indonesia-Australia to Collaborate on Domestic Lithium Processing for EV Battery Ecosystem

Indonesia is set to collaborate with Australia on developing the local EV battery ecosystem, focusing on domestic lithium processing.
According to the Govt., Australia will supply lithium concentrate, which will then be processed locally and integrated directly into EV
battery manufacturing facilities. Indonesia currently imports ~80,000 tons of lithium annually. (Bisnis.com)
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BCAS: INTP IJ - Apr-25 Cement Sales

January domestic cement demand

('000 tonnes) Apr-24 Mar-25 Apr-25 ChgMoM ChgYoY 4M24 4M25 ChgYoY

Jakarta a5 143 s -21.0% 241 702 612 -12.8%
Banten 132 223 133 -13.5% 45.8% 855 367 1314
West Java 462 523 565 8.0 22.2% 2,580 2.475 -4.17
Central Java 403 450 526 16.9 28.57 217 212 -0.2%
Yogyakarta 47 61 55 -10.8% 16.8% 276 272 -15%
East Java 355 474 558 17.6% S57.2% 2,182 2,308 5.8%
Java 1.439 1.873 2,013 714 34.2% 8,712 8,746 0.4
Sumatra 663 870 872 0.1 31574 3,686 3,889 5.5%
Kalimantan 263 273 260 -4.67 =117 1527 1,243 -18.2%
Sulawesi 306 318 356 N7~ 16.14 1,608 1476 -8.2%
Musa Tenggara 181 254 2458 -2.5% 36.97 1.143 1,063 -7.0%
Maluku & Papua 116 163 169 3.5% 45.47 627 658 4.9
Domestic demand 3.0239 3.758 3.917 4.2% 29.3% 17.302 17.081 -1.3%
Indocement [domestic) 930 1.154 1.105 -4.3% 18.8% 5.139 5.073 -1.3%

Domesiic mankat sharss 3G 30 m e by i o

- Indonesia’s domestic cement market surged 29.3% YoY in Apr-25, driven by a 33.2% jump in bagged cement and a 19.0 % rise in bulk
sales. However, Mar-Apr volumes dipped 2.3%, with bulk cement dropping 9.1%.

- INTP domestic sales rose 18.7% YoY in Apr-25, with bagged cement up 23.5% and bulk up 5.7%. Mar-Apr volumes slipped 2.8% YoY,
weighed down by a 14.5% decline in bulk sales.

- The co. maintained a 29.7% market share YTD through Apr-25, with regional gains in East Java, Sumatra, and Eastern Indonesia
offsetting losses in Western and Central Java.

Total Bangun Persada (TOTL) Declared IDR 75/Sh Dividend, 96.3% Payout Ratio

TOTL declared a cash dividend of IDR 75/sh (Div. yield: 9.9%) for FY24, representing a 96.3% payout from its IDR 265.42 bn net profit.
The dividend schedule is as follow:

- Cum date (Regular and Negotiated Markets): 23 May-25

- Cum date (Cash Market): 27 May-25

- Payment date: 18 Jun-25

(Emitennews)

Pantai Indah Kapuk Dua (PANI) Set Final Dividend IDR 4/sh
PANI approved a cash dividend of IDR 4/sh, equal to 10.8% of FY24 net profit of IDR 626 bn. The remaining was retained to support
landbank development and project timelines in the PIK2 township, which currently spans 1,845 ha. (Bisnis.com)

Bangun Kosambi (CBDK) Approved IDR 28 bn Dividend for FY24

CBDK will distribute a final dividend of IDR 28 bn (IDR 5/sh) from FY24 earnings, with Div. yield 0.07%, as approved in the 15 May-25 AGM.
This follows an interim dividend of IDR 340 bn already paid. Net revenue rose(+15.13% YoY)to IDR 2.24 tn, supported by land and building
sales (+15.31% YoY). (Bisnis.com)
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Mayora Indah (MYOR) Allocated IDR 1tn for Share Buyback
MYOR allocated up to IDR 1tn for a share buyback plan, pending approval at the EGM scheduled for 04 Jun-25. The program was capped
at 20% of paid-up capital and set to run from 05 Jun-25 to 05 Jun-286, with a minimum public float of 7.5% maintained. (Emitennews)

Sampoerna Agro (SGRO) Declared IDR 330/Sh Dividend

SGRO declared a cash dividend of IDR 330/sh (Div. yield: 10.6%) for FY24, representing 80% payout from its annual earnings. The
dividend schedule is as follow:

- Cum date (Reqular and Negotiated Markets): 21 May-25

- Cum date (Cash Market): 23 May-25

- Payment date: 5 Jun-25

(Company)

Indonesian Tobacco (ITIC) Planned Global Expansion to India in 2025

ITIC aimed to expand exports to India in 2025 while continuing development in Singapore, Malaysia, and Japan. The Co also targeted
domestic expansion beyond eastern Indonesia into Sumatra, Kalimantan, and Java. Despite the growth plan, ITIC faced challenges from
rampant illegal cigarette sales and Govt. excise policy. In 1025, sales dropped(-17.65% YoY)and net profit declined (-42.83% YoY)to IDR
3.12 bn. (Bisnis.com)

Chandra Asri Pacific (TPIA) Signed USD 650 mn Utilities Deal via JV with Sembcorp

TPIA, through its JV Aster Chemicals and Energy (with Glencore), signed a USD 650 mn utilities and energy supply agreement with
Sembcorp Industries. Additionally, both parties signed a 6-month MoU to explore further strategic initiatives across Singapore,
Indonesia, and Southeast Asia. (Kontan)
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I FY25 vs. Estimates

3IM25 BCA Sekuritas Market Consensus

Net Profit FY25 %% FY25 FY25 % FY25

(IDRbn) Estimate| to FY25F Remarks Estimate to Fy2sF| Remarks
Healthcare
KLBF 1,144 3,953 32.2% Above 3,446 33.2% Above
MIKA, 311 1,290 24.1% In-line 1,269 24,5% In-line
HEAL 1138 678 17.4% Below 611 19.3% Below
BMHS 3 15 22.6% In-line 52 6.4% Below
SIDO 233 1,280 18.2%% Below 1,259 18.5% Below
Basic Materials
ANTM 2,131 4,271 49,9% Above 4,154 51.3% Above
INCO 0.022 0.18 12.3% Below 0.08 28.8% Ahove
INTP 653 3,648 17.995 Below 3,934 16.6% Below
SMGR 43 1,075 4.0% Below 1,075 4.0% Below
MNCKL 1,657 9,257 17.9% Below 9,747 17.0% Below
AVIA 445 1,652 27.0% Above n.a n.a n.a
Financials
BBMNI 5,380 25,865 20.8% Below 23,190 23.2% Below
BMRI 13,197 55,218 23.9% In-line 57,378 23.0% In-line
BBRI 13,804 61,080 22.6% Below 58,991 23.4% Below
BBCA 14,147 n.a n.a n.a 58,218 24.3% In-line
Technology
WIFI a3 349 23.7% In-line n.a n.a n.a
MSTI 115 500 23.0% In-line n.a n.a n.a
Consumer Mon-Cyclicals
AALI 277 1,897 14.6% Below 1,530 18.1% Below
CPIN 1,537 4,132 37.2% Above 4,317 35.6% Above
JPFA 680 3,317 20.5% Below 3,333 20.4% Below
DENG 351 2,562 13.7% Below 1,310 26.8% Above
INDF 3,273 12,445 26.3% Above 11,325 28.9% Above
ICBP 2,728 11,658 23.4% Below 10,533 25.9% Above
LSIP 392 1,375 28.5% Ahove 1,174 33.4%% Above
MIDI 190 796 23.9% In-line 682 27.9% Above
MYOR 689 3,462 19.9% Below 3,329 20.7% Below
ROTI 23 383 6.0% Below 397 5.8% Below
UNWR 1,237 4,056 30.5% Above 3,866 32.0% Above
Consumer Cyclicals
ACES 138 1,007 13.7% Below 908 15.2% Below
ERAA 203 1,080 18.8% Below 1,201 16.99% Below
AUTO s06 2,024 25.0% In-line 2,126 23.8% In-line
CNMA -63 850 -3.0% Below 971 -7.0% Below
Energy
ADRO 0.08 0.58 13.3% Below 0.45 17.2% Below
Infrastructures
EXCL 385 2,081 18.5% Below 2,213 17.4% Below
MTEL 526 2,219 23.7% Below 2,210 23.8% Below
ISAT 1,311 5,351 24.5% Below 5,463 24.0% Below
TLEM 5,810 25,482 22.8% Below 24,936 23.3% Below
TOTL 76 330 23.0% In-line n.a n.a n.a
ISMR 927 3,565 26.0% In-line 3,863 24.0% In-line
Property & Real Estate
PANI 50 455 11.0%% Below 1,000 5.0%% Below
CTRA 660 2,730 24.0% In-line 2,357 28.0% Above
Industrial
MARK 70 295 23.7% In-line 311 22.5% In-line
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Countries Events Dates
Indonesia S&FP Global Manufacturing PMI APR 02-May-25
- Inflation Rate YoY APR 02-May-25
Core Inflation Rate YoY APR 02-May-25
Inflation Rate MoM APR 02-May-25
Car Sales YoY APR 09-May-23
Consumer Confidence APR 0%-May-25
Retall Sales Yo MAR 14-May-25
Balance of Trade MAR 15-May-25
United States |ISM Manufacturing PMI &PR 01-May-25
E ISM Services FMI AFR 05-May-25
Balance of Trade APR 06-May-25
Unemployment Rate APR 02-May-25
Inflation Rate YoY APR 13-May-25
Core Inflation Rate YoY APR 13-May-25
Retail Sales Yo APR 15-May-25
Australia Retail Sales MoM MAR 02-May-25
ST S&P Global Composite PMI APR 01-May-25
ﬂ Balance of Trade MAR 01-May-25
Westpac Consumer Confidence Change MAY 21-May-25
Unemployment Rate APR 15-May-25
China Caixin Manufacturing PMI APR 06-May-25
*:: Inflation Rate YoY MAY 10-May-25
House Price Index YoY MAR 13-May-25
Japan Household Spending YoY MAR 09-May-25
' PFI Yo¥Y AFPR 14-Mavy-25
Balance of Trade APR 21-May-25
United Kingdom |GDF YoY MAR 15-May-25
e — Inflation Rate YoY &PR 21-May-25
L] [ Core Inflation Rate YoY APR 21-May-25
Retall Sales YoY APR 23-May-25

Source: Tradingeconomics.com
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I Commodity Prices

Exhibit 1. Coal Price

Exhibit 2. Palm Qil Price

I N

102

3,927

a ¥ A . . AR A

Sources: Bloomberg, BCA Sekuritas

Exhibit 3. Nickel Price

Sources: Bloomberg, BCA Sekuritas

Exhibit 4. Tin Price

150w
i

15,798

32,974

- oF o5

Sources: Bloomberg, BCA Sekuritas

Sources: Bloomberg, BCA Sekuritas
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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
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