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RESEARCH REPORT

Telco Sector - It's not me, it's you (macroeconomic)!

e Downgrade to Neutral on telco sector

o Smaller gap on network quality; pricing speaks louder
o |t's really macroeconomic problem

o Affordable internet as new competitor

e Undemanding valuation with attractive dividend yield
(Please refer to our report here)

HEADLINE NEWS

MACROECONOMY

¢ Indonesia's Consumer Confidence Declines for Second Month

e China's Vehicle Sales Jump 34.4% in Feb-25

INDUSTRY

¢ Indonesia Expands Refinery Capacity to 1 Million BPD to Boost
Downstreaming

COMPANY

o BCAS: 2M25 - 4W Wholesales

e Bumi Resources Minerals (BRMS) Appoints Macmahon Indonesia for
Poboya Gold Mine Underground Operations

¢ Kirana Megatara(KMTR) Posted IDR 194.83 bn Net Profit in 2024

e Merdeka Copper Gold (MDKA) & Merdeka Battery Minerals (MBMA)
Optimized Margins Amid Royalty Revision

e VinFast Planned to Invest USD 1bn for 100k EV Charging Stations in
Indonesia

e Rukun Raharja(RAJA)to Divest 10% Stake in PT Raharja Energi Cepu Tbk
(RATU), Raises IDR 148.66 Bn in First Phase
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& BCAsekuritas

IDX:
Turnover (IDRbn):

6,546 (-0.79%)
8,268(-2.95%)

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

6,546 (0.79) (7.54) 502
732 (1.06) (11.45) 317
23,782 (0.01) 18.56 17,000
2,538 (1.28) 5.76 7,436
36,793 (0.64) (7.77) 28,114
6,207 (2.42) (4.94) 101
1,188 0.87 (15.18) 1,371
3,380 0.41 0.84 80,768
3,826 (1.88) 1.01 1,494
22,071 (1.73) (4.18) 11,313
22,329 (1.29) 12.15 421
41,433 (1.14) (2.61) 2,119
8,496 24.74 3.95 370
17,436 (0.18) (9.71) 6,663
5,572 (0.76) (5.26) 8,078
Chg (%)  MoM (%) YTD (%)
16.46 (1.38) (4.86) (10.93)
14.56 (1.62) 0.14 (11.49)
Source: Bloomberg

Chg (%) MoM (%) YTD (%)
70 0.40 (9.21) (5.85)
66 0.33 (9.35) (6.51)
111 (1.20) 3.80 (11.58)
9,663 1.41 3.25 10.20
2,916 0.94 0.62 11.10
16,493 (0.35) 6.15 7.60
33,159 1.52 6.40 14.02
470 (0.37) (5.57) 0.97
4,633 0.37 (1.19) (4.69)
1,011 (0.27) (4.62) (1.08)
557 (1.02) (5.64) (1.02)
Source: Bloomberg
1D iM 2023

16,405 16,405 16,367 16,102
1.59 1.59 1.59 1.62
1.44 1.44 1.43 1.44
7.23 7.23 7.31 7.30
1.09 1.09 1.04 1.04

148.05 14778 154.42 157.20
1.33 1.33 1.35 1.37
573 573 5.67 6.18
6.00 6.00 6.00 6.00
6.73 6.73 6.73 6.73

79.85 79.73 74.51 78.89

Last iw
(333) (1,489)
501 3,150
1,072 10,726
Last 1D (%)
6,546 (0.79)
1,338 (0.42)
1,152 (0.65)
2,412 (1.49)
1,046 (2.97)
947 (0.35)
650 (2.16)
754 (2.86)
1,298 (1.33)
716 (1.40)
7,963 4.01
1,264 (1.07)

Source: Bloomberg

M YTD
(15,087) (23,525)
10,810 64,140
11,530 19,830
1M (%) YTD (%)
0.21 (7.54)
0.32 (3.94)
(3.15) (11.41)
(4.36) (10.30)
(5.39) (16.44)
2.58 (8.53)
(6.52) (10.95)
(4.15) (9.72)
(2.94) (10.91)
0.07 (5.33)
75.79 99.18
(2.62) (14.52)

Source: Bloomberg
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MACROECONOMY

Indonesia’s Consumer Confidence Declines for Second Month Exhibit 1. Indonesia Consumer Confidence

Indonesia's consumer confidence fell to 126.4 in Feb-25, (vs 127.2 in _—
Jan-25), marking the lowest level since Nov-24. The decline was

driven by weakening purchasing power and a shrinking middle class. =
Most sub-indices dropped, including job availability (-2.8 to 134.2), 124
economic outlook (-2.1 to 138.7), and income expectations for the :jj
next six months (-1.5 to 143.3). However, current economic 121
conditions (+0.7 to 114.2) and current income expectations (+0.1 to Mar  Apr  May Jun  dul AU Sop E Nov Dec 2025  Feb
122.7) showed slight improvements. (Trading Economics)
2,90
2.52M
2.14M
I 1.76M
Maw 2026
Indonesia Expands Refinery Capacity to 1Million BPD to Boost Downstreaming
The government has increased planned refinery capacity from 500,000 to 1 mn barrels per day (BPD) to accelerate industrial
downstreaming. Refineries will be built across Kalimantan, Java, Sulawesi, and Maluku-Papua, alongside anew 1mn BPD storage facility.
Efforts also include promoting dimethyl ether (DME) as an LPG substitute, expanding mineral processing, and developing solar panels

using quartz sand. The initiative aims to reduce imports, create jobs, and align with Indonesia’'s net-zero emissions goal by 2060.
(Emitennews)

Sources: Trading Economics

. . . Exhibit 2. China Vehicle Sales
China's Vehicle Sales Jump 34.4% in Feb-25

China’s vehicle sales surged to 2.129 mn units (+34.4% YoY) in Feb-
25 (vs -0.6% YoY in Jan-25), driven by a low base effect from last
year's Lunar New Year holiday. New energy vehicle (NEV) sales

reached 892,000 units (+87.1% YoY), accounting for 41.9% of total
vehicle sales in Feb-25. However, total car sales fell -12.2% MoM. For
2025, vehicle sales are projected to reach 32.9 mn units(+4.7% YoY),
i
Mar iy Jul Sep

with NEVs expected reach 16 mn units (+24.4% YoY). In 2024, sales
reached 31.436 mn units (vs 12% growth in 2023). (Trading Sources: Trading Economics
Economics)

INDUSTRY
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BCAS: 2M25 - 4W Wholesales

Feb-25 2M25 market
4W Wholesales Feb-24 Jan-25 Feb-25 mom  market share 2M24

ASTRA - Total 41,240 34,531 38,546 6.5% 11.6% 53.3% 79,224 73,077 -7.8% 54.4%
Toyota + Lexus 23,732 22,132 24,506 3.3% 10.7% 33.9% 44 843 46,638 4.0% 34.7
Daihatsu 15,088 9,883 11,959 -20.7% 19.8% 16.5¢ 28,451 21,942 -25.5% 16.3%
Astra' other brands 2,420 2,416 2,081 -14.0% 13.9 2.9% 4,930 4,497 -8.8% 3.4%
NON ASTRA - Total 29,532 27,401 33,749 14.3% 23.2% 46.7% 61,306 61,150 -0.3% 45.6%
Mitsubishi 8,244 7,133 8,790 6.6% 23.2% 12.2% 17,240 15,923 -7.6% 11.9%
Honda 9,081 7,276 8,757 -3.69 20.4% 12.1% 17,494 16,033 -8.4% 1.9%
Suzuki 4993 4,982 4,750 -4 9% 4.7% 6.6% 11,131 8,732 -12.6% 7
Hyundai 2,428 2,308 2,226 -8.3% 3.6% 3.1% 5,431 4534 16.5%

Wuling 1,200 1,010 1,935 61.3% 91.6% 2.7% 3,377 2,845 -12.8%

Chery 431 1,102 1,468 240.6% 33.2% 2 730 2,570 n.a

BYD - 1,114 1,399 n.ag 25.6% 1 - 2,513 n.a

Others 3,155 2,476 4424 40.2% 78.7% 6.1% 5,903 6,900 16.9%
Total 4W Wholesales 70,772 61,932 72,295 2.2% 16.7% 100.0% 140,530 134,227 -4.5%

Source: Astra Publication, BCA Sekuritas

- Astra posted sales of 38,546 units in Feb-25(-6.5% yoy and +11.6% mom), Astra sales dropped yoy due to weak sales ex-Toyota, while
non-Astra peers posted positive 14.3% yoy and 23.2% mom; Therfore Astra's market share in Feb-25 dropped to 53.3% (vs 55.8% in
Jan-25).

- Mitshubishi is the only Japanese brand posted positive growth, the others Japanese and Korean peers posted slight yoy declined in
Feb. Wuling sales rebounded in Feb-25 after slow Jan-25, which we think the company already build up the inventory in dealer since
Dec-24.

- Feb-25 sales was also supported by the [IMS exhibition, Other smaller brands increased nicely 40.2% yoy

- 2M25 accumulative sales slightly declined by 4.5%, accounted for 15-18% of Gaikindo target of 750-900k sales in 2025

Bumi Resources Minerals (BRMS) Appoints Macmahon Indonesia for Poboya Gold Mine Underground Operations

BRMS through its subsidiary PT Citra Palu Minerals (CPM), has appointed PT Macmahon Indonesia (MMI) as the underground mining
contractor for the Poboya gold project in Palu, Sulawesi. MMI, a subsidiary of Australia-listed Macmahon Holdings Ltd., will handle all
underground mining activities and ore extraction. (Emitennews)

Kirana Megatara (KMTR) Posted IDR 194.83 bn Net Profit in 2024

KMTR recorded a net profit of IDR 194.83 bn in 2024 (vs IDR 70.39 bn net loss in 2023). Revenue reached IDR 11.25 tn (+23.18% YoY). The
revenue breakdown consisted of rubber finished goods (IDR 11.19 tn), palm oil (IDR 45.48 bn), processing services (IDR 12.36 bn), and raw
rubber materials (IDR 4.14 bn). The company’s rubber finished goods sales volume declined to 400.93 mn kg in 2024 (vs 426.9 mn kg in
2023), with 70% of sales absorbed by affiliated companies such as Archipelago Rubber Trading Pte. Ltd., R1International Pte. Ltd., and
PT Triputra Investindo Arya. (Bisnis.com)

Merdeka Copper Gold (MDKA) & Merdeka Battery Minerals (MBMA) Optimized Margins Amid Royalty Revision

MDKA & MBMA focused on cost optimization as the Govt. planned to increase metal mineral royalties. MDKA set a 2025 production target
of 100k-110k oz gold and 11k-13k tons copper. MBMA projected shipments of 68.0-7.0 mn wmt saprolite ore and 12.5-15.0 mn wmt limonite
ore, alongside 80k-87k tons NPI and 50k-55k tons high-grade nickel matte. The royalty hike could impact miners, with nickel matte
royalties proposed to rise from 2% to 4.5%. (Bisnis.com)

VinFast Planned to Invest USD 1bn for 100k EV Charging Stations in Indonesia

VinFast planned to develop 30k-100k EV charging stations across Indonesia, mainly in Java, with an estimated investment of USD 1bn
for 100k units. The plan was discussed during a meeting between President Prabowo and VinFast CEQ. Separately, BNI and VinFast
signed an MoU to promote green mobility solutions, facilitating investment and financial collaboration. (Emitennews)
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Rukun Raharja (RAJA) to Divest 10% Stake in PT Raharja Energi Cepu Tbk (RATU), Raises IDR 148.66 Bn in First Phase
RAJA plans to divest 10% of its stake in RATU, its upstream oil and gas subsidiary. The agreement was signed on 10 Jan-25, just two

days after RATU's stock market debut. In the first phase, RAJA sold 126.52 mn shares (4.66% stake) at IDR 1,175/share, generating IDR
148.66 bn through a negotiated market transaction on 5 Mar-25. RAJA remains the majority shareholder with a 75.34% stake and retains
strategic control over RATU. Proceeds will be used for business expansion, working capital, and strategic investments. (Bisnis.com)
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I FY24 vs. Estimates

12M24 BCA Sekuritas Market Consensus
Met Profit FY24 Estimate % FY24 FY24 Estimate % FY24
(IDRbn) (IDRbn) to Fy2ap| Remarks {(IDRbn) to Fy2ap| 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 61,072 09.3% In-line
BENI 21,464 21,992 07.6% 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 n.a. n.a. n.a. 32,277 105.5% Above
MYOR 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%

JPFA 3,019 2,864 105.4°% Above 2,785 108.4°% Above
JSMR 28,703 28,703 100.0% In-line 30,535 94,0% Below
PANI 2,833 3,030 93.5% Below 3,017 93.9% Below
TUGU 3,764 3,619 104.0% In-line n.a. n.a. n.a
SIDO 3,919 3,907 100.3% In-ling 3,842 102.0% In-ling
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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

{USD/mt) (MYR/mt)
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Exhibit 3. Nickel Price Exhibit 4. Tin Price
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DISCLAIMER

By receiving this research report ("Report"), you confirm that: (i) you have previously requested PT BCA Sekuritas to deliver this Report to you and you are legally entitled to receive the Report in accordance with
Indonesian prevailing laws and regulations, and (ii)you have fully read, understood and agreed to be bound by and comply with the terms of this Report as set out below. Your failure to comply with the terms below
may constitute a violation of law.

This Report is strictly confidential and is for private circulation only to clients of PT BCA Sekuritas. This Report is being supplied to you strictly on the basis that it will remain confidential and that you will maintain
its confidentiality at all times. Without the prior written consent of PT BCA Sekuritas authorized representative(s), no part of this Report may be (i) copied or reproduced in any form by any means, (ii) redistributed or
delivered, directly or indirectly, to any person other than you, or (iii) used for any other purpose that is not in line with the terms of the Report..

PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties and/or employees (excluding the individual analysts who prepare this Report) may own or have positions in
securities of the company(ies) covered in this Report and may from time to time buy or dispose, or may have material interest in, those securities.

Further, PT BCA Sekuritas, its affiliates and its related companies do and seek to do business with the 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.



