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EXCL - More Achievements to Unlock

o Strategies to deliver long-term returns

e Not-so-strong 4024

o First Media consolidation

e Seize the pre-and-post merger opportunity
e Maintain Buy with target price of IDR 2,800
(Please refer to our report here)

HEADLINE NEWS

MACROECONOMY

e USISM Manufacturing PMI Rose to 50.9 in Jan-25

¢ Indonesia Posted 0.09% YoY Deflation in Feb-25

COMPANY

e BCAS:BBNI IJ - TM25 Net Profit Jumped to IDR 1.6 tn

e BCAS: USMRIJ - FY24 Earnings Above Ours and Cons

e BCAS: PANIIJ - FY24 Net Income Jumped 131% YoY Above Ours and Cons

e BCAS: TUGU IJ - Posted IDR 700.85 bn Profit in 2024

e UNTR signed CSPA to sell its mining asset to ABMM

e Bali Towerindo (BALI) Posted IDR 144.27 bn Profit in 2024

e Multipolar Technology (MLPT) Posted IDR 368.88 bn Net Profit in 2024

e Solusi Sinergi Digital (WIFI) Partnered with Era Media Sejahtera(DOOH) to
Reach 40 mn Internet Users Using Al

o Ultrajaya(ULTJ)Posted IDR 1.14 tn Net Profit in 2024

e Salim Ivomas (SIMP) Posted IDR 1.55 tn Net Profit in 2024

e Apexindo Pratama Duta (APEX) Secured USD 2.4 Mn Drilling Contract from
Pertamina

e Hillcon (HILL)Conducted 1:5 Stock Split in Mar-25

¢ Adaro Minerals (ADMR) Posted USD 436.6 mn Net Profit in 2024
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US ISM Manufacturing PMI Rose to 50.9 in Jan-25

The US ISM Manufacturing PMlincreased to 50.9 in Jan-25(vs Dec-
24; 49.2; forecast; 49.8), marking the first expansion after 26
months of contraction. New orders grew faster(55.1vs 52.1), while

production(52.5 vs 49.9)and employment (50.3 vs 45.4) rebounded.

Supplier deliveries slowed slightly (50.9 vs 50.1), inventories
declined further (45.9 vs 48.4), and price pressures intensified
(54.9vs 52.5).(Trading Economics)

Indonesia Posted 0.09% YoY Deflation in Feb-25

Indonesia's CPI fell 0.09% YoY in Feb-25, missing the forecasted
0.41% rise and reversing Jan-25's 0.76 % gain. This marked the first
deflation since Mar-00, driven by a 12.08% drop in housing prices
due to a50% electricity discount. Inflation slowed for food (2.25%
vs 3.69% in Jan-25) and health (1.79% vs 1.84%), while
accommodation remained steady (2.47%). Core inflation hit a 20-
month high at 2.48% (vs 2.45% forecast). MoM, CPI fell 0.48%,
marking the second consecutive monthly decline. (Trading
Economics)

Exhibit 1. US Manufacturing PMI
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Sources: Trading Economics

Exhibit 2. Indonesia Interest Rate
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BCAS:BBNI IJ - IM25 Net Profit Jumped to IDR 1.6 tn

BBNIIJ

(Fli[’)‘:g:i)a' Highlight Jan-24 Dec-24 Jan-25 %MoM %YoY 1M24 1M25 %YoY
Interest Income 5,290 6,118 5,477 -10.5% 3.5% 5,290 5,477 3.5%
Interest Expense 2,170 2,245 2,303 2.6% 6.1% 2,170 2,303 6.1%

Net interest income 3,120 3.873 3,174 -18.0% 1.7% 3.120 3.174 1.7%
Non interest income 1,428 2,599 1,567 -39.7% 9.7% 1,428 1,567 9.7%

Operating income 4,548 6,471 4,740 -26.7% 4.2% 4,548 4,740 4.2%
Operating expense 2,109 3,252 2,267 -30.3% 7.4% 2,109 2,267 7.4%
Provisioning 648 1,141 514 -54.9% -20.7% 648 514 -20.7%

Operating profit 1,790 2,078 1,960 -5.7% 9.4% 1,790 1,960 9.4%

PPOP 2,439 3,219 2474 -23.2% 1.4% 2,439 2,474 1.4%

Pre-tax profit 1,794 2,096 1,962 -6.4% 9.4% 1,794 1,962 9.4%

Net profit 1.485 1,394 1,630 16.9% 9.7% 1,485 1,630 9.7%

Loan growth (%YoY) 8.1 9.0

Deposit growth (% YoY) 11.9 -34

NIM (%) 4.0% 3.8%

LDR 87.7% 96.8%

CASA 70.8% 70.7%

- BBNI's interest income in 1M25 reached IDR 5.5 tn (+3.5% YoY), but declined compared to Dec-24 (-10.56% MoM). Meanwhile, interest
expense increased to IDR 2.3 tn (+6.1% YoY; +2.6% MoM), resulting in NIl growing slightly to IDR 3.2 tn (+1.7% YoY).

- Non-interest income rose slightly to IDR 1.6 tn (+9.7% YoY), though it dropped significantly from Dec-24 (-39.7% MoM). Opex declined
toIDR2.3tn(-30.3% MoM; +7.4% YoY), while provisioning also fell to IDR 514 bn(-54.9% MoM; -20.7% YoY). This led to a higher operating
profit of IDR 2.0 tn (+9.4% YoY; -5.7% MoM).

- Net profit in TM25 grew to IDR 1.6 tn (+9.7% YoY), with a strong rebound from Dec-24 (+16.9% MoM).

- NIM stood at 3.8% (vs. 4.0% in IM24), while loan growth accelerated to 9.0% YoY (vs. 8.1% in IM24). This led to a higher LDR of 96.8%
(vs. 87.8% in TM24), while deposit growth declined to -3.4% (vs. 11.9% in TM24).
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BCAS: JSMR IJ - FY24 Earnings Above Ours and Cons

5023 3024 YoY (%)
Income Statement
Revenue 7238 7,294 8,337 14.3% 15.2% 21,319 28,703 34.6%
Toll and other operating revenue 4564 4,747 4,874 2.T% 6.8% 15,566 18,728 20.3% 100% 95%
Construction revenue 2,874 2,647 3463 36.0% 29.5% 5,753 5,975 T3.4%
COoGs (4,399) (4,540} (5,148) 13.4% 17.0% (12,380) (17,385} 50.7%
Toll and other operating expense (1742} (2,013} (1.7 -15.0% -1.8% (6,643) (7.482) 12.6%
Construction expenses (2,B5E) (2,527} (3.436) 35.9% 29.4% 5717} (9.903)  73.2%
Gross Profit 2,840 2,754 3180 15.9% 12.4% 8959 n.3e 26.3% 103% 104%
Profit from Operations 2,256 2,262 2,751 21.6% 22.0% 1,318 8,532 =15.8% 106% 108%
Finance cost - net (1,155} (1,055} (914) -13.4% -20.9% (3,592) (4,026} 12.1%
Share in net loss of associates 30 76 42 =byly. 6% 37.8% 200 269 34.0%
Profit before tax 1131 1.282 1,873 46.5% B66.1% 7926 5774 -27.2%
Income tax (229} (192) (227} 18.6% -0.5% (177 (154)  -86.9%
Current (297} (252) (226) -10.1% -23.7% (BBT7) (962) 10.8%
Deferred 66 60 (1} -102.2%  -101.8% (310 808 -360.9%
Profit for the year 802 1,081 1652 51.5% 83.0% 6,749 5,620 =16.7%
PATHMI 819 853 1,235 29.5% 50.8% 6,794 4,536 =33.2% 3% 126%
Core Profit 834 937 970 3.6% 16.4% 2,651 4277 61.3% 107% 17%
EEBITDA 3,200 3,384 4,085 20.1% 27.0% 14,315 13,294 =T.1% 106% 2%
Core EBITDA 3.215 3,368 3,800 12.8% 18.2% 10173 12,9684 27.6% 104% 109%
Gross Margin 62.2% 58.0% B5.5% 57.6% B0.4 5%
Operating Margin 48.4% 47.6% bB.5% 72.7% B0.9%
EBITDA Margin 70.0% 7.3% B3.4% 32.0% 7LO%
Core EBITDA Margin 70.4% 70.9% 78.0% B4 % B9.3%
Net Margin 17.9% 20.0% 25.3% 43.6% 24.2%
Care Net Margin 18.5% 19.7% 19.9% 17.0% 22.8%

- JSMR recorded 4024 strong toll operation revenue of IDR4.9trn (+2.7% Q0Q, +6.8% YoY), bringing the FY24 numbers to IDR18.7trn
(+20.3% YoY)-in-line with ours and consensus estimate at 100% and 97%. Construction revenue also accelerated to IDR3.5trn (+36%
000, +29.5% YoY), with the total capex realization of IDR10trn in FY24 for 3 major tollroads: Probolinggo-Banyuwangi, Japek South,
and Jogja-Bawen. Toll margin expanded to 65% in 4024 due to negative land and building tax, which also strengthen the FY24 toll
operation GPM to 60% (FY23: 57%).

- 4024 core EBITDA rose to IDR3.8trn(+12.8% 000, +18.2% YoY), with the total FY24 core EBITDA achievement of IDR13trn (+27.6% YoY),
above both ours and consensus estimate at 104% and 109%. Core EBITDA margin widen to 69.3% (FY23: 65.4%), supported by GPM
expansion which negate the impact of higher G&A cost of IDR2.3trn (+15.1% YoY).

- Financing cost in 4024 was down to IDR914bn (-13.4% Q00, -20.9% YoY), which we believe driven by deleveraging post JTT transaction.
By Dec-24, company reduced its total debt to IDR59.6trn (Sep-24: IDR71.6trn), with lower net gearing ratio of 0.95x. In our view,
company might be able to maintain its debt level, if capex spending to be maintained at IDR6-8trn. We have a BUY call in JSMR with TP
at IDR5,700
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BCAS: PANIIJ - FY24 Net Income Jumped 131% YoY Above Ours and Cons

PANI Financial Result 4Q23 3Q24 4Q24 QoQ

Revenue 427 747 739 -1.1% 73.1% 2,159 2,833 31.2% 93.5% 93.9%
COGS - 225 - 303 - 350 15.5% 55.7% - 1,080 - 1,248 15.5%

Gross Profit 202 444 389 -12.4% 92.4% 1,079 1,585 46.9% 101.7%  100.1%
Selling Expense - 23 - 24 - 11 -54.2% -51.5% - 77 - 91 17.9%

G&A Cost - 85 - 60 - 53 -10.8% -37.2% - 261 - 235 -10.0%

Operating Expense - 108 - 84 - 64 -23.3% -40.3% - 338 - 326 -3.6%

Operating Profit 94 360 324 -9.8% 244.3% 740 1,259 70.0% 115.7% 111.5%
Profit(Loss) From Associate - 1 - 2 - 5 198.7% 492.5% - 0 - 11 3452.9%

Finance Income 35 67 53 -21.6% 49.6% 144 174  20.6%

Finance Cost - 6 - 8 - 25 238.2%  319.5% - 65 - 47  -26.5%

Final Tax Expense - 39 - 19 - 41 117.2% 4.0% - 82 - 93 12.9%

Other Expense - 8 - 0 0 -366.2% -106.0% 56 - 0 -100.0%

Total Other Expenses - 19 39 - 18 -146.4%  -2.6% 53 22 -58.1%

PBT 76 399 306 -23.3% 305.4% 793 1,281 61.4%

Income Tax Expense 5 - 2 - 0 -794% -109.1% - 13 - 13 5.4%

Minority Interest 65 195 169 -13.6%  157.8% 511 644  26.0%

PATMI 15 202 137 -32.0% 786.5% 270 624 131.0% 1429% 130.9%
Margin

Gross Margin 47.3% 59.4% 52.6% 50.0% 55.9%

EBIT Margin 22.1% 48.2% 43.9% 34.3% 44.4%

Net Margin 3.6% 27.0% 18.6% 12.5% 22.0%

- PANI booked 4024 revenue of IDR739bn (-1.1% 000, +73.1% YoY), taking the cumulative FY24 total revenue to IDR2.8trn (+31.2% YoY),
mainly from property sales contributing to 98%. It is below our and consensus estimate at 93.5% and 93.9%, however marketing sales
was above company’s guidance reached IDR6trn.

- GPM fluctuates due to variation of project delivered at 52.6 % (3024: 59.4%), but still expanded in FY basis to 55.9% (FY23: 50%). Margin
expansion was above forecast, strengthening operating profit to IDR1.26trn(+70% YoY) - above ours and consensus estimate at 115.7%
and 111.5%.

- Allin all, company operates on a net-cash position and have net interest income of IDR126bn, taking the FY24 net earnings to IDR624bn
(+131% YoY) - also above estimate at 142.9% and 130.9% of ours and consensus estimate
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BCAS: TUGU IJ - Posted IDR 700.85 bn Profit in 2024

TUGU IJ

Quarterly Performance 4Q23 3Q24 4024 QoQ FY23 FY24 YoY %BCAS
Net Premium Income 742 775 953 23.1% 28.5% 3,080 3,764  22.2% 104%
Comission Expense - 99 - 139 - 288 106.9% 191.9% - 470 - 793 68.7% 123%
Investment Income 157 189 4 -97.8% -97.4% 580 443 -23.5%

Other Operating Income 56 156 100 -35.7% 80.5% 402 520 29.3%

Total Revenue 856 980 770 -21.5% -10.1% 3,591 3,933 9.5% 98%
Total Net Claim Expenses - 465 - 503 - 468 -7.0% 0.7% - 1,911 - 2,048 7.1% 101%
Operating Expenses - 240 - 110 - 216  97.5% -9.8% - 812 - 760 -6.4% 90%
Other Operating Expenses - 79 - 94 - 53 -43.9% -33.3% - 298 - 310 3.8%

Total Operating Expenses - 784 - 707 - 737 4.3% -6.0% - 3,022 - 3,117 3.2% 100%
EBIT 72 274 33 -88.0% -54.7% 570 816 43.2%

Income Before Tax 72 274 33 -88.0% -54.7% 570 816 43.2%

Associate Income - 1 - 0 4 -1131.4% -699.1% 8 11 46.4%

Other Income 124 - 134 178 -232.5% 43.0% 1,055 106 -89.9%

EBT 196 139 215 54.4% 9.6% 1,632 933 -42.8% 117%
Final Tax Expense - 14 - 20 - 14 -28.1% 03% - 52 - 69 32.8%

Income Tax Expense - 16 20 - 42 -312.6% 153.4% - 278 - 114 -59.2%

Income For The Year 165 139 159 14.2% -3.9% 1,302 751 -42.4%

NI - 32 26 10 -62.8% -130.5% - 20 50 -344.7%

PATMI 198 113 149  32.3% -24.5% 1,322 701 -47.0% 118%
Core Profit 84 230 - 9 -103.7% -110.3% 447 608 35.8% 103%

- TUGU recorded a profit of IDR 700.85 bn in 2024, down 47% YoY due to one-off income amounting IDR1trn in FY24. However, if we are
to exclude the impact core profit rose 35.8% to IDR608bn, in-line with ours estimate at 103%.

- Revenue increased to IDR 3.93 tn (+9.5% YoY), followed by higher operating expenses of IDR3.1trn (+3.2% YoY), but still managed to
record robust EBIT growth of 43.2% to IDR816bn. Total assets rose to IDR 26.35 tn (+4.8% YoY), while liabilities increased to IDR 15.84
tn(+4.2%)

UNTR signed CSPA to sell its mining asset to ABMM

UNTR just signed Conditional Sale and Purchase Agreement (CSPA)with PT Reswara Minergi Hartama(RMH, as buyer which is controlled
by ABMM) to sell entities under Tuah Turangga Agung (TTA) namely PT Boreneo Berkat Makmur (BBM) in which BBM owned 60% shares
of PT Piranti Jaya Utama (PJU). After this transaction completed RMH will owned 100% BBM shares and 60% indirect ownership in PT
PJU. This transaction expected to be dome before 202025, and value of the transaction is around USD34.2mn.

Our comment; UNTR acquire BBM in 2012 at cost around USD51mn, BBM owns 60% of PJU which owned 4,800ha mining concession in
central Kalimantan. So far this mining is not yet operated by UNTR and classified under development stage.

Bali Towerindo (BALI) Posted IDR 144.27 bn Profit in 2024

BALI recorded a profit of IDR 144.27 bn in 2024 (vs 2023; IDR 150.49 bn; -4.1% YoY). Revenue increased to IDR 1.04 tn (+8.9% YoY), while
gross profit rose to IDR 579.61bn (+9.5% YoY). However, higher operating expenses and a decline in pre-tax profit to IDR 167.29 bn (vs
2023; IDR 168.39 bn) impacted net profit. Total assets stood at IDR 6.07 tn, with liabilities at IDR 3.49 tn. (Emitennews)
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Multipolar Technology (MLPT) Posted IDR 368.88 bn Net Profit in 2024

MLPT recorded a net profit of IDR 368.88 bn in 2024, up 64.3% YoY (vs 2023; IDR 224.43 bn). Revenue rose to IDR 3.72 tn (vs 2023; IDR
3.291tn). Gross profitincreased to IDR 576.25 bn (vs 2023; IDR 541.36 bn), while operating profit reached IDR 331.78 bn (vs 2023; IDR 290.21
bn). Basic EPS stood at IDR 197 (vs 2023; IDR 120). Total assets grew to IDR 3.31tn (vs 2023; IDR 3.12 tn). (Emitennews)

Solusi Sinergi Digital (WIFI) Partnered with Era Media Sejahtera (DOOH) to Reach 40 mn Internet Users Using Al
WIFI collaborated with DOOH to expand affordable internet access to 40 mn users in Indonesia. The service offers unlimited 100 Mbps
internet for IDR 100,000/month, supported by ISPs and local contractors. DOOH will leverage Al-driven marketing through KOLs,
programmatic advertising, digital media, and OOH platforms like train TVs and digital totems. (Emitennews)

Ultrajaya (ULTJ) Posted IDR 1.14 tn Net Profit in 2024

ULTJ recorded a net profit of IDR 1.14 tn in 2024, down 2.56% YoY (vs 2023; IDR 1.17 tn). Revenue grew to IDR 8.87 tn (vs 2023; IDR 8.3 tn).
Gross profit increased to IDR 3.02 tn (vs 2023; IDR 2.69 tn), while operating profit declined to IDR 1.45 tn (vs 2023; IDR 1.47 tn). Total
equity rose to IDR 7.43 tn (vs 2023; IDR 6.69 tn), while total liabilities climbed to IDR 1.03 tn (vs 2023; IDR 832.96 bn). (bloomberg)

Salim Ivomas (SIMP) Posted IDR 1.55 tn Net Profit in 2024

SIMP recorded a net profit of IDR 1.55 tn in 2024, up 110% YoY (vs 2023; IDR 736.42 bn). Revenue slipped to IDR 15.96 tn (vs 2023; IDR 16
tn). Gross profit increased to IDR 4.84 tn (vs 2023; IDR 3.36 tn), while operating profit reached IDR 3.30 tn (vs 2023; IDR 1.93 tn). Net
gearing improved to 0.11x (vs 2023; 0.16x). (Investor.id)

Apexindo Pratama Duta (APEX) Secured USD 2.4 Mn Drilling Contract from Pertamina

APEX secured a USD 2.4 mn offshore drilling contract from PT Pertamina Hulu Mahakam (PHM) for operations in the Mahakam Delta,
East Kalimantan. The project is set for 45 days and is expected to enhance rig utilization and operational revenue. Previously, on 24-
Feb-25, APEX obtained a USD 4.8 mn offshore drilling contract from PHM for a three-month project in the same region. (Emitennews)

Hillcon (HILL) Conducted 1:5 Stock Split in Mar-25

HILL executed a 1:5 stock split in Mar-25, reducing the nominal share value from IDR 100 to IDR 20, while increasing the total shares from
2.95 bn to 14.74 bn. The move aimed to enhance trading liquidity and expand the shareholder base. Trading with the new nominal value
will commence on 10 Mar-25 in the reqular and negotiation markets and on 12 Mar-25 in the cash market. (Emitennews)

Adaro Minerals (ADMR) Posted USD 436.6 mn Net Profit in 2024

ADMR recorded a net profit of USD 436.6 mn in 2024 (vs 2023; USD 441.02 mn; -0.99% YoY). Revenue increased to USD 1.15 bn (+6.28%
YoY), while gross profit declined to USD 577.79 mn (-0.93% YoY). Higher cost of revenue, which rose to USD 576.3 mn (+14.65% YoY),
impacted profitability. Total assets grew to USD 2.07 bn (vs 2023; USD 1.69 bn), while liabilities decreased to USD 571.3 mn(vs 2023; USD
657.37 mn). Equity rose to USD 1.5 bn (vs 2023; USD 1.03 bn). (Bisnis.com)
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12M24 BCA Sekuritas Market Consensus
Met Profit FY24 Estimate % FY24 FY24 Estimate % FY24
(IDRbn) (IDRbn) to Fy2aF| Remarks {IDRbn) to Fy2aF| Remarks

EMRI 55,783 55,176 101.1% In-line 56,690 98.4% In-line
BBCA 54,836 n.a n.a n.a 54,781 100.1% In-line
BERI 60,644 56,783 106.8% Above 651,072 09.3% In-line
BENI 21,464 21,992 097.6% In-line 22,082 07.2%: In-line
BBTN 3,007 3,645 82.5% Below 3,394 88.6% Below
ISAT 4911 5,175 94.9% In-line 5,197 94.5% In-line
KLEBF 3,240 3,400 05.3% In-line 3,195 101.4% In-line
UNWR 3,389 3,782 89.6% Below 3,736 90.7% Below
EXCL 1,818 1,837 99.0% In-line 1,839 98.9% In-line
AALT 1,148 1,104 104.0% In-line 1,130 101.6% In-line
AUTO 2,034 2,030 100.2% In-line 1,878 108.3% Above
INCO 58 75 77.7% Below 77 75.7% Below
ITMG 374 407 91.9% Below 368 101.6% In-line
CNMA 729 819 89.0% Below 828 88.0% Below
ASII 34,052 Maa3. Maa3. n.a. 32,277 105.5% Above
MY QR 3,000 3,040 98.7% In-line 3,046 98.5% In-line
LSIP 1,477 1,092 135.3% Above 1,021 144.7°% A

JPEA 3,019 2,864 105.45%5 Above 2,785 108.4% Above

Page 8 of 12



Vista

Indonesia Morning Digest

4 March 2025

I List of Events

Countries Events Dates
Indonesia S&P Global Manufacturing FMI FEB 03-Mar-25
- Inflation Rate YoY FEBE 03-Mar-25
Core Inflation Rate YoY FEB 03-Mar-25
Inflation Rate MoM FEB 03-Mar-25
Tourist Arrivals YoY JAN 03-Mar-25
Consumer Confidence FEB 11-Mar-25
Retail Sales Yoy JAN 12-Mar-25
Balance of Trade FEB 17-Mar-25
United States |ISM Manufacturing PMI FEE 03-Mar-25
E ISM Servicesz PMI FEB 05-Mar-25
— Mon Farm Fayrolls FEB 07-Mar-25
Unemployment Rate FEB 07-Mar-25
Inflation Rate YoY FEB 12-Mar-25
Core Inflation Rate YoY FEB 12-Mar-25
Retail Sales YoY FEB 17-Mar-25
Australia Retail Salez MoM JAN 03-Mar-25
GDP Growth Rate YoY Feb 05-Mar-25
Balance of Trade 1AN 06-Mar-25
Westpac Consumer Confidence Change MAR 11-Mar-25
Unemployment Rate FEB 20-Mar-25
China Caixin Manufacturing PMI FEB 03-Mar-25
* Inflation Rate YoY FEB 09-Mar-25
House Price Index YoY FEB 17-Mar-25
Japan Household Spending YoY JAN 11-Mar-25
' PFI YoY FEB 12-Mar-25
Balance of Trade FEB 19-Mar-25
United Kingdom |GDF YoY JAN 14-Mar-25
e — Inflation Rate YoY FEB 26-Mar-25
L] [ Core Inflation Rate YoY FEB 26-Mar-25
Retall Sales Yo FEB 28-Mar-25

Source: Tradingeconomics.com
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Commodity Prices

Exhibit 1. Coal Price Exhibit 2. Palm Qil Price
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Exhibit 3. Nickel Price Exhibit 4. Tin Price

(USD/mt) (USD/mt)

EE_DDD - ..., EE_DDD .S e —_——

50,000 50,000

45,000 45,000 ---

40,000 40,000

35,000 35,000 ------- e

30,000 30,000

25,000 25,000

20,000 * 20,000

15,000 15,000

10,000 10,000
: - " b b oAk T Y 7 oA Al %l %] = b b e b B A

ol T&'{," Y \)\:0' ZQ'\,"’ :s‘f\:\‘ & T}r\f‘ > \Qf’ & Yj\:C’ o T§:L"“ ﬁ\n? 3 Q'\?‘ e > P ?ASO’ \&% PR @’\- P g 5\}3 &

R T A M-S S M S FalE B P @ H @ F RN

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




Y
&t
941

ST
9T
I'st

-
7]
o

=

[=]
o

=
c
1
o

=
£
[7]
o
c
)

°

=

Lo
N
[=]
N
=
o
-
(1]
=
<5

k174114

..m Yz 99
= B
=
m 991 99
m e 00
S e
by 091 6el
R
e T8
Ter  gee
veer Tt
- vk
Y
o0 7o
vIE vis

91
£0T
Syl
801
el
|84

(%) 300

€200

97 97 i0/NQ#  i0/Na#
- - i0/NQ#  i0/Na#

4 8 {0 4]

A 80 80 £T

71 [0 el el

(co)  (s0)  var LT
o) (o0) &1 L97
0€ 0¢ 0T 8%

- It - 07

6 (44 0€ £t
876 878
¢

444 8'8¢ 80 60
89 £9 q1 A
e LS 80 80

£t 06t S0 90

[0 L0

0 187 iojnaz 97
€l 65 97 81
SPI 6ET S0 50
TS &Y #0 0

76 8L [T 8T
£s 9t 01 7

0T €0 40T

(%) prk ng (x)a/d

L4114

/A0 0/AI0% 78T
i0/AI0% 0/ vTE
- L0 I

9] vt 647
31 &a U

081 €6t £'6C
e £t 60¢
LT 44 La
el 1 67

- - 07€
€0 &L -
041 (VA &6
€0 601 697

- - '8¢

- - £o1

(4 5 6'9
- £0 '
- 70 Lt

gL

97t g6l
yor 008
4! ¥L

[ 0
eu (o)
69 65T
0 T
S S

ra st

655 6L

gor (000
[ 60
70 (r8)
0 £
(Y4 S
ge (607
g9 (99)
(VA4
cz (99)
T8 Tl
] e
9ot 1T

€t 76t
65 9¢t
93 1534

: - i0/NaE  ¥O0T T
2l U 08 88 4]
el U 67 be 88T
el U £t 6C 967
el el 86 6 (09)
U U b9 9/ 087

W0 €100

(x) vairga/na

k174114

£201
(x)3/d

170

(tm
(5'pS

%14
978
(1'6)
g9

]

)

)

Tl
96

YAl
47!

C €0
(%)

)
)

gl
£0r'T
0ar's

£88'7
W17
7'

79

0ze'cz
G667
5109

65
b6
049’/
0071

S0%'vE
08zt
[+8'S
BLT'HT

Bar'sy

£rT's
568'

096'S
195’
66

#90'GHT

896'05
LT
180
§61'95
90877

920'0¢

k174114

£9
865
Sh0's

695
1T
116
i3

91L'72
we'e
169'
1507
beY
boT'S
669'9
o

079's¢
85
086't
8s0'az

(8T'ST
o5H'/
168

b79'
599

ObE'ChT
G69'78
07£'7
(ET'S
5Z#09
606'02

6T

A4

(uqyar) wo1d 13N

[4%4
PEl
9L
iRy

6l

[T
(z7)

70T
091
Soe

TT

o1
881
['Te
(09)
qa1

10T

() pmosd 4o

yee
186
(¥'9)
18

96l
st

£o1
971

£l0t

£6 0§
65 (')
At I
GET oSt
871 9u1
a8 £s
097 087
L (%)
L (Te)
L 0§
(oor)  (z0)
hat ifat
697 44
9¢ 0§
s 677
(09) (972
¥'S a8
(9¢T) (ree
(1) (181
£6 0T
I&e 0et
o T'6
L9 06
8 76
At 78
@1 09
76 0L
4! (9¢)
Lot (1)
§c 58
007 (10)

k174114

(v) ypmo1b Ay

€200

6'69
19

7oL

L€
[

(I7A!
414
€8

€01
€89
8oy

LEvT
g8t
[€T
A

PEl

TS

9y
q0¢
ra

g’y
391
53
TLe
gL117
197

(uquar) (%) 3eop bom
CETT |

May

434
STy

st
vee
£er
LSt
6'6b

9L
et

L8y
00y

T'6E
ve1
g6t
£

70 '8 101335
10 w6'Y1 A S (]4 Ang WIS
00 L't 0SH'T 91T Ang NN
.mﬁ_.__._v_ummuﬁ_@mm__uﬁ_.u.__:_mv Seusq u.__u__< - :mb__uzv m__uu_)_

80 868 J01338
€0 {20'9¢ 0cz'e 0Lt AN 0TS
€0 BLEEE 00p'E  00K'Z Ang I
0 1702 0007 0E'T AN WM
L £He0Ie HANN X3 101235
Tt 79/'¢5¢ 101235
0 6162y 006'T  STI'T q10H WANN
0 0s'1 08 SIS Ang 0a1s
00 0£9' 0eT 076 Ang 1104
#0 1L0'8p 00F's 0812 Ang YOAW
90 9r¢'hg 05p'9 05E'L q10H JONI
T SZE'CTT  00E'ET  §LS0T AN 4901
T ST6'617 Jopag
o] fu'ee 0187 0857 {IoH yald
70 0117 096'7¢  SZ0'%T AN «DWT
90 5509 079t 0507 q10H ouay
(proxsejunyaselq@zue)pewweynw) ze4 pewweyny - (ybamAQ) [eo)
Lo 028 Jopag
] 67919 0% 0g8 Ang dSWH
20 86£'02 00241 00907 TS W9
(prroxsejunyaselq@uujes'euinia) wies euiny - (jenap) a.ebn
€0 g8e'7e Jo1ag
10 66L'S1 00E's  OFET Ang YOHS
10 98.'91 0088 095y Ang dINI
(proo'sejunyasedqgosojuestuehs) osojues luek uedy - (JybIMIBAQ) Juswa)
CTT G09'66ZT 4501385
0t cec'iSh 05z 006'p AN T4Wg
10 b6’ 0Sy'T S5t AN bl
10 05l 00T 088 AN NLGA
6P 7rss  00r'y  0L9f {IoH THaa
A 188'85T  S/0'0 092'h AN INgg

A

£y

[T £9'68T

008'

089'p

SEJM{ASEI DIUBIERPOINRS) UBINRR( INRS -

wpup  deopy

(uq yar)

(dar
dl

Ang
(

buney

[I5v

WbiRMIRAQ) 2AD0WOINY

py




)
£
i
<
&
<

Indonesia Morning Digest

4 March 2025

%'l %I'8
0SS %0L
%Ll %hEB
€T 9
69 6s
£a 0
Tt RN
Vit (X4
€87 81
067 967
90¢ 6'0¢
478 o
0T v
£6¢ L
687 6'L7
70 €0
- ¥L9
9v7 Lot
0'6 7L
& 3%
807 g8
6L €9
97 T8
rs €t
897 99
0er 98
98 09
vl 7
£a €6
&9 1Ay
re 9T
43 48
68 0t

700 70T
(%) 304

%0t %8V
%lv %L
%EE  %E'S
9¢ 0¢
[ eU
&1 97
4 99
gt &t
[ &t
L9 68
68 £8
- 091
£1 A
It 67
69 69
el el
001 08
8¢ 4
g1 81
i vee
£ae e

&1 €t
01 L0
woogr
81 1
e s
67 05
vT 9t
Tl
sT st
05 0%

ZATAN 114
(%) ph ng

6'SC
VT
§'9C

9c

A4

9T
£01
T'tt

It

€20t
(x)8/d

¥'0 (A
o Tl
¥'0 (A
10T 80
£'6 o7
60 el
59 TL
-
- eF
€e 9¢
e €t
€t Ay
AT
v S
- (50)
AR s
0 09
78 8
v 6°¢
It b
Gt 0y
re gt
701 TH
89 9L
g5 L0
611 ¥l
- T
- L't
A
- s
SL b
79 61
S

W0 €T0T

(x) yaursa/na

10t

L1

8'6¢
314
9'6Z
£1e

LTV
ra
£

0T

00t
(x)3/d

(g11) g€
S0t (re)
(go1) 8¢
BTT 0%
681 €11
o I (341
06 8
)]

- 9
66 24
59 £
T (809)
8y 43}
0%

- T0tT
(cor) o6z
0§ oo
BES -
LT
57 09
yee  §L

- (rw)
Le0r  (ew)
619 918
680z (£4%)
e Tn
ros  (6%6¢)
g5y (67%)
cop  (veg)
¥os  (Coh)
(r89) 0%t
(ros)  s1e
(e6e) €0

700 70T
(%) 9543

POT'THE
I
T1s'15e
090'
T64'C
2057
190'y

07£'
7€'

890'9%
¥yl
§19'y
[

06L'

b9L
W'
7957
'

b8Y'9

391
1897
290'

g86'9

iyt
508'
£86'

g8g's

L8
LT
Tes'T

597'81
't

92€'e

k174174

(UqHaD) WO BN (%) ymsbd0  ()uymobaoy MDY P pL 0B dl

orr'ise (vv1) (1)  (6) T'0 797 SIZSTT'y HANN 2X2 2SIDAUN Y00)§
19v'est (ror)  (€€1)  (6°8) T'0 6'0C 198'608' Yueg 22 ASIAAIN 0)§
eig'oor (ce1)  (rv)  (08) 80 19t ety 1IN }01§
607'L il gL 69 ¥ s 71 LT 10235
b60'7 ¥I1 06T 001 ¥IT TR LST S0 FIE'YS 06 059 Ang T
£ae'T 153 97 [t 0t e '8 )] GHR'6Y 0007 0027 qI0H 1L
L' 59 99 09 59 g6 S £0 £Te'se [ S A UMOL
'SEILINYASEIq BIURIARIYI0'IARS) IUBIARLYI() IARS - (1yBioMIaAQ) 03j3) Jamo]

1067 : [T 891 pT 91 10 9 10235
10€'7 - [0z 891 ¥ST 9 TE 10 1209 009 06¢ Ang Wi
SeILNYRSEIqPOS0JUES'BLIE]) PRUINE] eLe] - (WDiRMIBAQ) [I239Y UonEJUNWIW0dB[R]

bZ8TE €6 47 8¢ of L8vE 87 96¢'81€ 10235
08787 S 0 ¢y b7 99z 8L ¥4 BPLICT 00y 00V'T And WL
897’ 0EE §9  L0T ¥OT 79 TY S0 109'78 005'sT 0097 Ang 1¥5I
697" 66 6L b 96 09y T €0 GHT'6T 000t 0727 Ang nda
_==E=_8w_w_.

01e's  (e91) & 800 e T 0 BST'TH 101035
pee 9997 eU 9T BOL T v 00 5T e o¥E 135 ST
w't  (zon) & S0T £0T 66T o8y 70 415354 0057 0oy Ang TdvM
1847 el 98 ey 0’87 a4 T 00 099' 00zy 0791 And ddd1
£/9 T 9% 811 ST 80z g6E 10 1T 08 09 TI0H SV
SEILINYASEIP0S0JUes'eLIR]) PUAINE] BLR] - (1yDiaMIBAQ) S|te1aY

6.0' (VA (1)) 6'eT 9L T8 0 £9'6¢ 10035
beL 00 T (90) (T Y A T X g 099 98¢ Ang WilS
1261 6z (v 97t 44 [T Tee 10 667'ST €7 028 TI0H L
BT g0z (16) €1 1 [T S0E 70 wr'st 0007 558 TI0H 3058
Tec'e g1 (g 'L 99 £'88 60 718'l6 101035
7 0E SuU Tl 4] o4 YNYNE 00 59T 0wy geL qI0H NIV
0¢6 6 () It oy g e 70 889'c7 0057 020' Ang ¥ddr
67€' y1L o (89) 4 ] v S 90 BLYTL 0079 Otv'y And NIdD
(prroxsejumjasedq@unjes'euinsa) wijes euinl - (jennay) Anjnod

bBE'T 09 (T S (59) 6'87 4)] L4 10235
709 P05  (g9r) 9% (re) ¢ cor T £97'L 0977 90" TI0H dIs1
b08 667 (667) 9% (96) oo 8t T 858’6 0207 06 Ang ONSa
6.6 Pl i< I C1) (19) Tt f1l4 10 ocL'ot 059'4 L6 Ang v
(pro>sejumjase)q@zue)pewwieynw) Z11e4 peuiweyny - (jenay) uoneluelq

woes  (6v) vs (T TS 0927 L0 THA'sL 101985
BSe'7S (85l 69 (907) £g AN ST | 595'0¢ 00¥'S 006 Mg 00N
0 S (4 ) I o A SR 41 88, 6% €0 680'8¢ 0087 S84 And WINY

SeILNYASEIq@ZLIe)PeuiLueynW) ZLe4 pewiieyny - (ybamIAQ) buluiy § 13

£20T P0T  €T0T 7414 (uquar) (o) ieoy wbem  (uqyar) (¥a 4 Il

s
—
s}
&
[}
o
©
o




% BCAsekuritas

Vista

Indonesia Morning Digest
4 March 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 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, (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, (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
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