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Off the Peak, Still Rolling

I Strong Rebound in 2025, Earnings below Expectations

CNMA posted 2025 revenue of IDR 1.9tn (+109.8% 000, +17.9% YoY), driven by a strong rebound,
where all-time-high quarterly admissions of 28.5mn (+12.3% YoY) were recorded.
Nevertheless, TH25 total admissions slipped to 42.4mn (-8.6% YoY), pressured by a seasonal
fasting period and weak content pipeline in 1025. ATP improved to IDR 46.5k (+4.9% YoY),
driven by a favorable premium offerings revenue mix, while F&B SPH rose to IDR 25.0k (+8%
YoY), supported by curated offerings and bundling promotions. This brought TH25 revenue to
IDR 2.9tn(-2.6% YoY), in line with Ours/Cons’ at 45%/46%.

2025 net profit came in at IDR 358bn (+615.6 % 000, +44.6% YoY), bringing TH25 earnings to IDR
289bn (-25.9% YoY), thus tracking below Our/Cons’ estimates at 36%/35%, primarily on
elevated Opex, which rose to IDR 877bn (+7.1% YoY) from ongoing refurbishment-related
repairs and maintenance, a chore which will persist until 3025, compressing EBIT and net
margins to 15.1% and 10.0% (vs. 19.0% and 13.2% in TH24).

I Local movies continue drive audience engagement

2025 admissions hit an all-time high, driven by local titles (Jumbo, Pabrik Gula, Petaka Gunung
Gede, Komang) contributing 66% of total admissions vs. 34% from Hollywood (Exhibit 3). Local
films continue to engage the audiences, while recent Hollywood blockbusters (e.g., Jurassic
World, Superman, Fantastic Four)underperformed Company expectations, with the gap largely
offset by resilient local content (e.g., Sore)(Exhibit 4). As of Jul-25, admissions stood at 8.1mn
(vs 6.6mn in Jun-25), with Hollywood share improving to 45%. We remain doubtful about
Hollywood performance, with local content still acting as the key buffer.

F&B monetization improved meaningfully, with F&B to GBO rising to 53.9% in 1H25(vs. 53.0%
in 1H24). This was supported by curated menus, seasonal tie-ins, merchandise launches, and
digital upsell initiatives via m.tix, a promo that waived the IDR 4.0k admin fee for customers
purchasing at least IDR 30k in F&B online. The pre-buying concept has helped lift F&B spend
without increasing wait times, contributing positively to higher-margin revenue relative to
ticket sales.

For 2H25, we adopt a more cautious stance on admissions growth, anticipating some
moderation after the record high results in 2025. While the upcoming Hollywood slate could
lift traffic and spending, we still expect local content to remain the key engagement driver. We
revise our FY25F/FY26F admissions forecasts down to 90.6mn/96.0mn (+4.0%/+6.0% YoY),
reflecting softer-than-expected Hollywood performance, partially offset by continued
strength in local content (Sore, Jumbo). Our FY25F/FY26F revenue forecasts are now IDR
6.2tn/6.7tn (+8.1%/+8.0% YoY), with net profit adjusted to IDR 784bn/878bn (+8%/+14% YaY),
supported by cost discipline, margin expansion due to notably higher F&B SPH at IDR 24-25k,
while maintaining ATP at IDR 46k. For 2026, we remain constructive, with Spiderman and
Avengers: Doomsday set to lift Hollywood momentum, though we frankly see local content as
the steadier driver of admissions.

I Reiterate BUY with TP of IDR190/sh

We reiterate BUY on CNMA with an unchanged TP of IDR 190/sh (+35.7% upside), underpinned
by a strong local and Hollywood pipeline. While we trim FY25F admissions on softer Hollywood
performance partly offset by resilient local content, higher ATP(maintained at around IDR 46k),
stronger F&B SPH, and the addition of 50 new screens should keep FY25F earnings on track.
CNMA trades at 25F P/E of 14.7x (near -0.5 s.d.). Key risks include weaker admissions and
underperformance of upcoming Hollywood releases. The Co. has repurchased ~710mn sh (IDR
111-160/sh) as of 03 Jun-25, executing 30-40% of its IDR 300bn buyback program, which runs
until Mar-26.
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Financial Summary

Income Statement

2023

2024

2025F

Year-end 31 Dec (IDRbn) ‘

Revenue

Cost of revenue
Gross profit

EBIT

EBITDA

Net interest income
Forex gain(loss)
Income before Tax
Tax Expenses
Minority Interests
Net Income

EPS

Balance Sheets

5,231
(2,098)
3,133
1,053
1,751
(95)
950
(208)
(55)
688

8

5,712
(2,302)
3,410
1,037
1,794
(57)
999
(196)
(74)
729

6,172
(2,478)
3,694
1,131
1,945
(59)
1,072
(21
(78)
784

9

2026F 2027F
6,667 7,094
(2,678) (2,848)
3,989 4,248
1,243 1,317
2,098 2,216
(43) (33)
1,201 1,283
(236) (252)
(87) (93)
878 938

n n

Year-end 31Dec (IDRbn)
Cash and cash equivalents
Account receivables
Inventories

Fixed assets

Other assets

Total assets

Short term Liabilities
Other short-term liabilities
Long term liabilities

Other long-term liabilities
Total liabilities

Equity

Minority Interests

Total liabilities & equity
Cash Flows Statement
Year-end 31Dec (IDRbn)

Netincome

Depreciations and Amortization

Change in working capital

Cash flows from operating activities

Capex

Cash flows from investing activities

Free cash flow

Dividend Paid

Net change in debt

Others

Cash flows from financing activities

Net increase/(decrease) in cash and cash equivalents
Beginning cash balance

Ending cash balance

Key Ratios

Gross Margin (%)
EBITDA Margin (%)
EBIT Margin (%)
Net Margin (%)
ROE (%)

ROA (%)

Current ratio(x)
Net D/E

2,687
51

93
4,155
384
7,370
374
297
1,597
143
2,41
4,735
224
7,370

2023

688
610
(91)
1,207
(822)
(599)
608
(667)
(1,589)
2,286
30
638
2,049
2,687

2023

59.9%
33.5%
20.1%
13.1%
14.5%
9.3%
425.9%
(0.2)

2,025
75
4,397
512
7,009
370
326
1,579
133
2,408
4,390
n
7,009

2024

729
715
(49)
1,395
(856)
(857)
539
(750)
(12)
(338)
(1,099)
(561)
2,687
2,126

2024

59.7%
31.4%
18.2%
12.8%
16.6%
10.4%
324.0%
(0.1)

2,405
68

50
4,144
512
7179
305
326
1,760
133
2,524
4,468
288
7,281

2025F

784
751
(12)
1,523
(599)
(599)
924
(708)
85

78
(543)
381
2,025
2,405

2025F

59.8%
31.56%
18.3%
12.7%
17.5%
10.9%
424.3%
(0.1)

2,802 3,285
T4 78

54 58
3,953 3,787
512 512
7,394 7,720
330 351
326 326
1,775 1,894
133 133
2,564 2,703
4,556 4,650
375 468
7,495 7,821
2026F 2027F
878 938
785 824

15 13
1,678 1,775
(594) (659)
(594) (659)
1,084 1,116
(790) (844)
15 18

87 93
(688) (633)
396 483
2,405 2,802
2,802 3,285
2026F 2027F
59.8% 60%
31.5% 31%
18.6% 19%
13.2% 13%
19.3% 20%
11.9% 12%
470.4% 5.3
(0.2) (0.3)
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Exhibit 1. 2025 Results - below

CNMA IJ 1025 2025 Qo0 YoY H24 HZ5 YoY FY25/ FY25/
Profit & Loss(IDRbn) (%) (%) (%) BCAS Cons
Revenue 1,653 929 1,949 105.8 17.9 2.957 2,879 (2.6) 55% 46%
COGS (E73) (377) (788) 108.8 17.1 (1,208) (1,166) (3.3)

Gross profit 360 552 1,161 0.4 18.5 1,751 173 (2.2)

Dperating expense [435]) (&29) [&48) 4B 31 (818) 1877) 71

EBIT 358 (73) 807 na 415 562 434 (22.8) 36% 36%
EBITDA 545 123 Tz 4815 30.7 931 835 (10.3)
Fingnceincome!(expense) (18] (19) (13) (34.1) (28.2) (23] (32) 0.1

Pre-tax profit 340 (30) 498 na 46.6 530 408 (23.0)

Minority interest (23] 13) (33) (38] (35] 0.1

Net profit 248 (69) 358 (615.5) 44.8 389 289 (25.9) 36% 35%
Gross maorgin B9.3% B3.4% B9.6% B9.2% BE9.6%

EBIT margin 21.6% -7.9% 26.0% 19.0% 15.1%

EBITDA margin 33.0% 13.2% 36.5% 31.5% 29.0%

Met margin 16.0% -7.5% 18.4% 13.2% 10.0%

S0

roc- Caomnany. ROA fekiiritn
ces: Lompany, bLA serurl

Exhibit 2. Forecast changes - more conservative on the results of admissions and higher ASP

Old New Change(%)

2024 2025F 2026F 2025F 2026F 2025F 2026F
Revenue(IOR bn) 5712 6,398 6,345 6,172 6,667 -4 -4
Gross Profit(IDR bn) 3410 3.B18 4,136 3,694 3,989 -3 -4 5
EEBIT(IDR bn) 1,037 1,195 1,282 1,131 1,243 -B% -F%
Met profit{IDR bn) 725 B12 310 T84 878 -J3% -4 5

"

Revenue Growth(3: ) 12.0 B85 g1 g.a
Gross Profit Growth (% ) 12.0 8.3 4 8.3 8.0
EBIT Growth{3% ) 5.2 7.3 4 a.1 949
Met profit Growth{% ) .4 12.1 4 7B 1.9
Gross Margin( %} 537 537 EOE 598 598
EBIT Margin{ %} 8.2 18.7 8.5 18.3 1B.6
Met Margin(%) 12.8 127 13.1 127 13.2
Key Assumption
Mumber of Admission('000] 87,095 85,805 103,474 80,583 96,018 -B% -T%
ASF Ticket Price(iDR) L4720 46,062 48,292 48,330 47,257 1% 2%
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Exhibit 3. Movies Pipeline 1H25 - 9 local movies achieved Exhibit 4. 3025 Ongoing Movies Pipeline: Sore outperformed the
+Imn admissions vs. 6 Hollywood movies Hollywood blockbuster movie

Movie Production Admissions (mn) Movie Production Admissions (mn)
Jumbo Local 10.1 Sore: Istri Dari Masa Depan  Local 2.96
Pabrik Gula Local 4.7 Jurrasic World Hollywood 2.43
Petaka Gudung Gede Local 3.2 Superman Hollywood 1.50
Komang Local 29 Fantastic Four Hollywood 1.29
Mission Impossible Hollywood 2.5 Believe - Takir, Mimpi, Keber: Local 0.90
LR Lol = Sihir Pelakor Local 0.56
Qodrat 2 - - Local 2z Weapons Hollywood 0.38
Pengepuangan Di Bukit C Local 1.8 Panggil Aku Ayah Local 0.32
Final Destination Hollywood 1.7
Rego Myowo Local 0.28
Captain America Hollywood 1.6 i
i Pamali: Tumbal Local 0.24
How to train your dragon Hollywood 1.5 L P tian Buah Hati Local o1
Thunderbolts Hollywood 14 yora:renantian susn natt Loce :
Perayaan Mati Rasa Local 13 My Daughteris A Zombie Hollywood 0.10
1Kakak 7 Ponakan Local 1.2
Dark Nuns Hollywood 1.0
Sources: Company, BCA Sekuritas Sources: Cinepoint, BCA Sekuritas
Exhibit 5. Quarterly Admissions - 2025 robust admissions Exhibit 6. F&B spend per head and ATP saw improvements in
recorded all-time-highs, driven by local content movies 1H25, with F&B-to-GBO ratio increasing to 54%
(mn) (1DR)
30.0 285 50,000 62%
251 54 45,000 - 60%
2 234 222 40,000 I I
. 211 210 B \ 98%
s 198 35,000
o 30,000 56%
Ea - e 35,000 | - - 54%
20,000 A s 52%
10.0 15,000
50%
10,000
50 5,000 8%
- 46%
- 3M23  6M23  9M23  FY23  3M24  BM24 9M24  FY24  3M25  EM2S
1023 023 3023 4023 1024 2024 3024 4024 1025 025
mmmm Spend per head o ASP F&B to GBO
Sources: Company, BCA Sekuritas Sources: Cinepoint, BCA Sekuritas

Exhibit 7. Movie Share Contribution - 1TH25 admission of Exhibit 8. CNMA PE Band - currently trading at 14.71x
28mn, driven by local movies at 66 % market share
100% (x)
45.00
BO% h
e
BD%
"""""""""""""" Meam: 2026«
« S > BB EBEBER AT 1471x
LT e
.
10.0 v
0% BN B B OB OB OB B B e
0% - ;‘ug-23 Now-23 Feb24  May-24  Aug-24  Now-24  Feb25  May25  Aug-25
2021 2022 2023 2024 3M25
—FJE - = =5td+05 - = =505 m===a5td+1
Wlocal  Winternstional —----5td-1 - Std+15 - Std-15 Avg.
BCA Sekuritas Source 1be
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Exhibit 9. Hollywood in 2H25 - strong lineup of popular sequels
Hollywood Movie Slates in 2H-2025

mvm:;(. woeLD

P oE ’
N

: SUPERMAN

o v » p ALGLST 15 BADLANDS

Jarn o - < = oot

The Fantastic 4: Demon Slayer: The Conjuring: Predator: Badlands

Superman
First Step Infinity Castle Last Rites

Jurassic World:
Rebirth

-
%

; 4

i\“’-‘

A3

Now You See Zootopia 2 Mortal Kombat 2 Wicked: For Good Avatar: Fire and Ash

Tron: Ares
Me 3

Exhibit 10. Local Movies Slate - optimism for 2H25 driven by upcoming drama, comedy, and horror titl

Supported by Many Local Movies in 2025, some slates up to October..
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Exhibit 11. F&B - curated menu and thematic offerings riding the trending movie pipeline
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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.
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