& BCAsekuritas

)
Indonesia Morning Digest
I S a 18 September 2025
IDX: 8,025(+0.85%)
Turnover (IDRbn): 16,270(+9.29%)

Last Chg (%) YTD (%) Vol
I RESEARCH (US$ mn)
ASIA

RESEARCH REPORT IDX 8,025 0.85 13.35 989

LQ45 815 1.03 (1.38) 463

UNTR - Allin One Hang Seng 26,908 1.78 34.14 13,759

. 3 . KOSPI 3,413 (1.05) 42.26 8,287

¢ Re-initiating Coverage with a BUY, Backed by a Sustainable Outlook Nikkei 225 4479  (0.25) 12,27 22,577

« Golden Baby on the Way: A Shimmering Start Ahead pcomMp 6,211 Lot (4.87) 92

SET 1,307 (0.11) (6.68) 1,396

e Built on Trust: Komatsu Resilient Sales Story SHCOMP 3,876 0.37 15.65 137,720

. . STI 4,324 (0.32) 14.16 806

¢ Coal Volume Ramp-up is Coming Soon TWSE 25.438 (0.75) 10.43 13,424
(Please refer to our report here) EUROBEIEISA

DAX 23,359 0.13 17.33 251

Dow Jones 46,018 0.57 8.17 1,674

FTSE 100 9,208 35.20 12.67 262

HEADLINE NEWS NASDAQ 22,261 (0.33) 15.28 5,958

MACROECONOMY S&P 500 6,600 (0.10) 12.22 6,918

ETF & ADR Chg (%)  MoM (%) YTD (%)

¢ US Federal Reserve Cut Rates by 2bbps in Sep-25 EIDO US (USD) 17.98 073 @81 @7

TLK US (USD) 20.05 0.75 (0.10) 21.88

e Bank Indonesia Cut Rate 25 bps to 4.75% Source: Bloomberg

e Consumer Purchasing Power Yet to Recover, Property Loan Growth Still Brent (USD/b) 68 (0.76) 4.06 (5.72)
. WTI (USD/bl) 64 (0.73) 3.34 (6.92)
SIUgngh Coal (USD/ton) 107 1.00 (2.34) (14.93)

e Indonesiaand EU to Sign IEU-CEPA on 23 Sep-25, 80% of Rl Products Zero Copper (USD/mt) 9,99 (1.29) 2.28 14.01
. Gold (USD/toz) 3,660 (0.82) 9.70 39.45
Tariff Nickel (USD/mt) 15,405 (0.15) 1.61 0.50
COMPANY Tin (USD/mt) 34,345 (1.54) 1.93 18.09
Corn (USd/mt 427 0.64 5.31 3.83

« Bank Rakyat Indonesia(BBRI) Disbursed IDR 114.28 tn KURt0 2.5 mNMSME  perm s vy o o e P
Debtors until Aug—25 Soybean (USd/bu) 1,044 (0.57) 0.12 1.80

. . . . Wheat (USd/bsh) 528 (1.08) 0.24 (11.74)

¢ Indosat (ISAT) Partnered with Tencent to Boost Al Business in Indonesia Source: Bloomberg

e Alamtri Minerals Indonesia (ADMR) to Start Aluminium Smelter Operations CURRENCY & RATES 1P M 2023
in 4025 IDR/USD 16,430 16,430 16,160 16,102

. . . AUD/USD 1.50 1.50 1.54 1.62

e Sawit Sumbermas Sarana (SSMS) Net Profit Jumped 80.8% YoY in TH25 CAD/USD Lo P e Las
e Famon Awal Bros Sedaya (PRAY) Acquired Jala Mas Putra Rejeki via CNY/USD 7.10 7.10 7.18 7.30
. USD/EUR 1.18 1.18 1.17 1.04

Mandatory Convertible Loan Scheme IPY/USD 146.94  146.99 147.89 157.20

« Sejahtera Bintang Abadi Textile (SBAT) Declared Bankrupt by Central SGD/USD 1.28 1.28 1.28 137
JIBOR (%) 4.43 4.43 4.77 6.18

Jakarta Court 7D Repo Rate (%) 4.75 4.75 5.25 6.00
10Y Bond (%) 6.28 6.29 6.39 7.00

CDS - 5Y (bps) 69.53 69.40 66.14 78.89

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1w iMm YTD
Equity - In/(Out) (IDRbn) (152)  (1,003) (6,028) (61,205)
Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140
Bonds - In/(Out) (IDRbn) 160 160 (13,370) 60,528
Sector Performance Last 1D (%) 1M (%) YTD (%)
JCI Index 8,025 0.85 1.61 13.35
IDXFIN Index 1,471 0.83 1.30 5.60
IDXTrans Index 1,673 0.35 9.34 28.60
IDXENER Index 3,221 0.72 5.21 19.79
IDXBASIC Index 1,752 0.24 8.20 39.95
IDXINDUS Index 1,436 2.83 27.10 38.66
IDXNCYC Index 749 1.01 6.40 2.69
IDXCYC Index 864 0.14 7.69 3.47
IDXHLTH Index 1,823 1.05 8.10 25.13
IDXPROP Index 893 0.92 9.21 17.97
IDXTECH Index 10,447 2.47 1.87 161.32
IDXINFRA Index 1,845 0.65 (3.16) 24.79

Source: Bloomberg
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US Federal Reserve Cut Rates by 25bps in Sep-25 Exhibit 1. US Fed Funds Interest Rate

The Fed lowered the federal funds rate by 25bps in Sep-25 to 4.00%-
4.25%, marking the first cut since Dec-24, in line with expectations.
Governor Stephen Miran dissented, preferring a 50bps cut. The Fed \
projects an additional 50bps reduction by end-25 and a further 25bps
cut in 2026. GDP growth forecasts were revised higher for 2025(1.6% vs

1.4% Jun projection), 2026 (1.8% vs 1.6%), and 2027 (1.9% vs 1.8%). The 2024 e
unemployment rate outlook for 2025 remained at 4.5%, while 2026 was
revised lower to 4.4% from 4.5%. (Trading Economics)

Sources: Trading Economics

Bank Indonesia Cut Rate 25 bps to 4.75%
On 17 Sep-25, Bl lowered its benchmark rate by 25 bps to 4.75%, pushing IHSG to close up 0.85% at 8,025.19 with IDR 14,545.58 tn
market cap and IDR 18.27 tn daily transaction. (Kontan)

Indonesia Loan Growth Rose to 7.56% in Aug-25 Exhibit 2. Indonesia Loan Growth
Indonesia’s annual loan growth edged up to 7.56% in Aug-25 (vs Jul-25;
7.03%), after marking the slowest pace since Mar-22. The slight

105

improvement came amid banks' continued caution in extending credit

and persistently high loan interest rates, resulting in undisbursed loan :

facilities of IDR 2,372.11 tn, or 22.71% of the available credit ceiling. Bl o
still projects lending growth to remain within the 8%-11% range for 2025. II .
Trading Economics . 73
( g ) . - = - .

Sources: Trading Economics

~

Consumer Purchasing Power Yet to Recover, Property Loan Growth Still Sluggish

Per Bank Indonesia, property loan growth slowed to 4.3% YoY in Jul-25, down from 5.5% YoY in Jun-25 and 9.0% YoY in Jul-24, with
total outstanding at IDR 1,450.8 tn. KPR and KPA loans contributed IDR 820.2 tn (+7.1% YoY) but also eased from 7.7% YoY, while
construction loans contracted -1.0% YoY. Industry players attribute the weakness to sluggish consumer purchasing power and higher
lending rates, dampening outlook through end-2025. (Kontan)

Indonesia and EU to Sign IEU-CEPA on 23 Sep-25, 80% of Rl Products Zero Tariff

The govt. will sign the IEU-CEPA with the EU on 23 Sep-25, opening zero-tariff access for 80% of Indonesian products, including
furniture, to the European market. The govt. expects bilateral trade to grow from USD 30 bn to USD 60 bn within five years, supported
by this agreement and Indonesia’s WTO palm oil dispute win. (Kontan)

COMPANY

Bank Rakyat Indonesia (BBRI) Disbursed IDR 114.28 tn KUR to 2.5 mn MSME Debtors until Aug-25

BBRI distributed IDR 114.28 tn KUR to 2.5 mn MSME debtors during Jan-Aug 2025, equivalent to 65.31% of its 2025 KUR allocation of
IDR 175 tn. The distribution was dominated by production sectors, with agriculture contributing IDR 50.95 tn or 44.58% of total KUR,
in line with BBRI's commitment to strengthen the real sector and support national food security. (Kontan)

Indosat (ISAT) Partnered with Tencent to Boost Al Business in Indonesia

ISAT signed a memorandum of understanding with Tencent Holdings to expand Al business scale in Indonesia. The collaboration
includes integrating Tencent Cloud CDN into ISAT's super app, enhancing business scalability. ISAT will focus on developing Al-based
services for gamer and entertainment platforms. Tencent will provide comprehensive cloud infrastructure support, including GPU
Elastic Cloud for Al training and inference. Tencent's latest products, such as Al Minutes and Learn Share, will support productivity,
corporate communication, and employee training. (Bisnis.com)
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Alamtri Minerals Indonesia (ADMR) to Start Aluminium Smelter Operations in 4025

ADMR announced that its aluminium smelter, developed through subsidiary PT Kalimantan Aluminium Industry, will begin phased
operations in 4025 with an initial capacity of 500,000 tons of aluminium ingot/year. The production capacity will be gradually
expanded to reach 1.5 mn tons/year. (Company)

Sawit Sumbermas Sarana (SSMS) Net Profit Jumped 80.8% YoY in 1H25

In TH25, SSMS revenue climbed 39.8% YoY to IDR 7.19 tn with COGS up 32.1% YoY to IDR 4.67 tn, boosting gross profit 56.6% YoY to
IDR 2.52 tn and operating profit 41.8% YoY to IDR 1.25 tn. Net profit attributable to owners soared 80.8% YoY to IDR 691.44 bn while
EPS rose to IDR 72.59 from IDR 40.14 per share. (Emitennews)

Famon Awal Bros Sedaya (PRAY) Acquired Jala Mas Putra Rejeki via Mandatory Convertible Loan Scheme

On 16 Sep-25, PRAY through its unit PT Surya Indonesia Sejati signed a Mandatory Convertible Loan Agreement with Jala Mas Putra
Rejeki to gradually convert the loan into Jala Mas Putra Rejeki shares, making PRAY the controller with 50.1% ownership after the first
phase. The deal expands PRAY’s healthcare network by adding FMC Bogor and UKRIDA hospitals without material impact on
operations or business continuity. (Emitennews)

Sejahtera Bintang Abadi Textile (SBAT) Declared Bankrupt by Central Jakarta Court

On 29 Aug-25, SBAT was declared bankrupt by the Commercial Court at the Central Jakarta District Court, ending its PKPU process.
The court appointed Joko Dwi Atmoko as supervisory judge and Asri, A. Syafrullah Alamsyah, and Irwandi Husni as curators to manage
the bankruptcy estate, while ordering SBAT to pay IDR10.1mn in court fees. (Emitennews)
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Net Profit Net Profit &6M25 BCA Sekuritas Market Consensus
6M24 (IDRbn) Net Profit FY25| % 6M25 FY25 % 6M25
{(IDRbn) YoY% (IDRbn) | Estimate| to FY2sF | "°M3™S | £otimate | to Fy2sE| Remarks

Healthcare

KLBF 1,857 2,081 3,545 58.7% Above 3,539 58.8% Above
MIKA 501 542 2,664 24.1% In-line 2,620 24.5% In-line
HEAL 343 226 582 38.8% Below 584 38.7% Below
SIDO 508 500 1,181 50.8% In-line 1,143 52.5% In-line
Sector 852 887 1,993 44.5%0 In-line 1,972 45.0% In-line
Transportation

BIRD 263 335 6380 49.3% In-line 549 51.6% In-line
TPMA* 11 10 32 31.6% Below n.a. n.a. n.a.
Sector 137 173 356 48.5% In-line 6549 26.6% In-line
Financials

BBNI 10,693 10,094 25,882 39.0% Below 22,088 45.7% Below
BBCA 26,876 29,016 n.a n.a n.a 58,265 49.8% In-line
BERI 29,702 26,277 61,109 43% Eelow 58,007 45.3% In-line
Sector 22,424 21,796 43,496 50.1% Below 46,120 47.3% In-line
Technology

MSTI 163 197 379 34.0% In-line 563 35.0% In-line
Sector 163 197 579 34.0% In-line 563 35.0% In-line
Nickel

INCO* 37.0 -24.32% 28.0 227.6 12.3% Below 97.2 28.8% Above
MCKL 2,806 46.19% 4,102 7,404 55.4% Above 7,286 56.3% Above
Sector 1,422 45.3% 2,065 3,816 54.1% Above 3,692 55.9% Above
Consumer Cyclicals

ERAA 024 oed n.a. M.a. n.a. 1,224 45.4% Below
ERAL a0 80 n.a. n.a. n.a. 317 25.2% Below
MAPT 399 961 n.a. n.a. n.a. 1,949 49.3% In-line
HRTA 208 345 620 56.3% Above 565 651.8% Above
INKP* 279 164 360 45.6% Eelow 534 30.7% Below
CNMA 389 289 850 34.0% Below 26 35.0% Below
ACES 366 293 n.a. n.a. n.a. &80 33.3% Below
AUTO 1,014 939 2,024 46.4% In-line 2,032 46.2% In-line
Sector 471 455 963 47.3% Below 1,041 43.7% Below
Consumer Non-Cyclicals

MIDI 325 391 n.a. n.a. n.a. 718 54.4% In-line
CFIN 1,768 1,905 4,053 47.0% In-line 4,215 45.2% In-line
IPFA 1,479 1,236 3,106 39.8% Below 3,082 40.1% Below
AMRT 1,794 1,684 n.a. n.a. n.a. 3,738 50.4% In-line
LNWVR. 2,487 2,156 3,667 58.8% Above 3,642 59.2% Above
MYOR 1,752 1,186 3,458 34.3% Below 3,041 39.0% Below
Sector 1,598 1,460 3,571 40.9% In-line 3,073 47.5% Above
Infrastructures
ISAT 2,735 2,335 5,356 43.6% BEelow 5,494 432.5% Eelow
TOTL 113 175 324 54.0% Above 302 58.0% Above
ISMR 2,878 1,871 3,598 52.0% In-line 3,818 49.0% In-line
TOWR 1,605 1,652 3,214 51.4% In-line 3,435 48.1% Below
TLKEM 13,008 11,170 25,444 43.9% Below 23,919 46.7% Below
Sector 4,068 3,441 7,587 45.3% In-line 7,393 46.5% In-line
Plantation
AALI 501 Joz2 1,716 40.9% Above 1,223 57.4% Above
DSNG 504 885 2,073 42.7% Above 2,002 44.2% Above
LSIF 598 714 2,034 35.1% In-line 1,798 39.7% Above
Sector 534 767 1,941 39.5% Above 1,675 45.8% Above
Oil & Gas
AKRA 1,003 1,180 2,438 48.4% In-line 2,511 47.0% In-line
MEDC* 202 37 308 12.0% Below 287 12.9% Below
Sector 603 609 1,373 44.3% In-line 1,399 43.5% In-line
Coal
FTBA 2,033 833 3,414 24.4%; Below 3,735 22.3% Below
DEWA 14 168 324 51.9% In-line 367 45.8% In-line
TPMA* 11 10 32 31.6% Below n.a. n.a. n.a.
Sector 686 337 1,256 26.8% Below 2,051 16.4% Below
Property & Real Estate|
CTRA 1,029 1,235 2,685 46.0% In-line 2,422 51.0% In-line
BSDE 2,333 1,288 3,220 40.0% Below 2,683 48.0% In-line
Sector 1,681 1,262 2,952 42.7% In-line 2,552 49.4% In-line
Industrial
MARK 145 131 205 64.0% Above 328 40.0% Below
ASII 16,707 16,013 n.a. n.a. n.a. 31,709 50.5% In-line
Sector 8,426 8,072 n.a. n.a. n.a. 16,019 50.4% In-line
Basic Industrial
AVIA 308 783 1,655 47.3% In-line 1,764 44.,4% Below
INTP 435 485 1,707 29.0% Below 980 50.5% Eelow
Sector 622 639 841 76.0% Below 686 93.1% Below

*) USDmn
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Countries Events Dates
Indonesia S&P Global Manufacturing PMI AUG 01-5ep-25
- Balance of Trade JUL 01-Sep-25
Inflation Rate YoY AUG 01-5ep-25
Core Inflation Rate YoY AUG 01-Sep-25
Inflation Rate MoM &UG 01-5ep-25
Tourist Arrivals YoY JUL 01-Sep-25
Car Sales YoY AUG 09-Sep-25
Retail Sales Yoy JUL 10-5ep-25
Interest Rate Decision 17-5ep-25
M2 Money Supply Yoy AUG 23-5ep-25
United States |ISM Manufacturing PMI AUG 02-Sep-25
E ISM Services PMI AUG 04-5ep-25
Balance of Trade JUL 04-Sep-25
Unemployment Rate AUG 05-5ep-25
Inflation Rate YoY AUG 11-Sep-25
Caore Inflation Rate YoY AUG 11-Sep-25
Retail Sales YoY AUG 16-5ep-25
Australia Participation Rate JUL 18-5ep-25
Eg — Westpac Consumer Confidence Change SEF 09-Sep-25
* . MAEB Business Confidence AUG 09-Sep-25
Unemployment Rate AUG 13-5ep-25
Consumer Inflation Expectations 12-5ep-25
China Caixin Manufacturing PMI ALG 01-5ep-25
* Inflation Rate YoY AUG 10-S5ep-25
House Price Index YoY AUG 15-5ep-25
Japan Household Spending Yoy JUL 05-Sep-25
. FFI YoY AUG 11-Sep-25
Balance of Trade AUG 17-5ep-25
United Kingdom |GDP YoY JUL 12-5ep-25
| [ Inflation Rate YoY AUG 17-5ep-25
alns Core Inflation Rate Yo AUG 17-5ep-25
Retall Sales Yo JUL 05-5ep-25

Source: Tradingeconomics.com
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Commodity Prices

Exhibit 1. Coal Price Exhibit 2. Palm Qil Price

(USD/mt) (MYR/mt)
500 9,000
450
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7,000
350
300 6,000
250 5,000
200
4,000
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3,000
100
107
50 2,000
- - < E T T T S T B S S = T T S T S S
b b "3 e ] %] "l k] b \.3 I b el N P
e e e e s e S
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Sources: Bloomberg, BCA Sekuritas Sources: Bloomberg, BCA Sekuritas
Exhibit 3. Nickel Price Exhibit 4. Tin Price
{USD/mt) (USD/mt)
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50,000 50,000
45,000 45,000
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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, (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
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.



