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I RESEARCH

HEADLINE NEWS

MACROECONOMY

e China Money Supply M2 Rose by 8.8% in Jul-25

e OPEC Supply Boost Pushed Jul-25 ICP Down

INDUSTRY

¢ Indonesia’s Machinery Industry Grew 18.75% in 2025

¢ Indonesia Awaits Presidential Approval for New Single Rice Price Policy

COMPANY

e Perusahaan Gas Negara (PGAS) Boosts LNG Use Amid Gas Supply
Challenges

¢ Vale Indonesia(INCO) Secured Approval for 2025 RKAB Bahodopi Block

e Integra Indocabinet (WOOD) Expands to Europe and Middle East Markets

e GoTo Gojek Tokopedia(GOTO) Net Loss Narrowed 78.5% YoY in 1H25

e PT PP (PTPP) Secured IDR 11.79 Tn New Contracts as of Jul-25, Up 26%
MoM

e Daya Intiguna Yasa (MDIY) Reached 1,100 Stores, Marked RI's 80th
Anniversary with Inclusive Growth

e Multi Makmur Lemindo (PIPA) Signs MoU with Thunderbird for HDPE Pipe
& Mini CPO Refinery JV

« Bank Raya Indonesia (AGRO) Digital Savings App Users Rose 42.7% YoY in
Jun-25

¢ Sinar Mas Multiartha(SMMA) Issued IDR 300 Bn Bonds at 8.5% Coupon

e Pudjiadi (PNSE) Sold Affiliate-Owned Land Worth IDR 152.4 Bn
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& BCAsekuritas

IDX:
Turnover (IDRbn):

Last Chg (%)

7,893 (+1.30%)
18,848 (+4.37%)

YTD (%)

7,893 1.30 11.48
830 0.80 0.39
25,614 2.58 27.69
3,224 1.08 34.38
43,275 1.30 8.47
6,325 0.56 (3.12)
1,277 1.46 (8.77)
3,683 0.48 9.90
4,273 1.23 12.81
24,370 0.88 5.80
24,186 0.67 21.48
44,922 1.04 5.59
9,165 34.57 12.14
21,713 0.14 12.44
6,467 0.32 9.95
Chg (%)  MoM (%)
18.83 1.18 5.37
20.39 5.59 22.68
Chg (%) MoM (%)
66 (0.74) (5.10)
63 (0.82) (6.55)
112 - (3.04)
9,803 (0.38) 1.48
3,356 0.23 0.01
15,264 (0.44) 0.43
33,730 (0.46) 0.24
397 0.70 (3.64)
4,387 0.55 5.86
1,044 111 3.67
528 0.43 (6.59)
) 1M
16,195 16,195 16,245
1.53 1.53 1.53
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7.18 7.18 7.17
1.17 1.17 117
146.90  147.38 147.72
1.28 1.28 1.28
4.75 4.75 5.14
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70.07 70.19 74.93

Last w
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3,082 0.66
1,637 0.06
1,136 0.79
705 (0.12)
799 1.12
1,651 1.56
823 1.49
9,686 3.98
1,957 1.46

M
551
10,810
6,570
1M (%)
12.00
5.37
5.23
10.07
7.66
20.75
3.18
9.55
7.55
10.97
48.74
31.26

Vol

(US$ mn)

1,171
593
16,370
7,401
29,681
127
2,071
122,065
1,193
17,942

247

1,508

269

5,369

6,065

YTD (%)

1.89

23.95

Source: Bloomberg
YTD (%)

(9.28)
(9.40)
(10.90)
11.80
27.87
(0.42)
15.98
(10.48)
(9.75)
1.85
(11.74)
Source: Bloomberg
2023

16,102
1.62
1.44
7.30
1.04

157.20
1.37
6.18
6.00
7.00

78.89

Source: Bloomberg

YTD
(57,314)
64,140
62,658

YTD (%)
11.48
4.89
17.58
14.61
30.75
9.71
(3.42)
(4.25)
13.38
8.76
142.29
32.34

Source: Bloomberg




BCAsekuritas

Vista

Indonesia Morning Digest
14 August 2025

I HEADLINE NEWS

MACROECONOMY

China Money Supply M2 Rose by 8.8% in Jul-25 Exhibit 1. China M2 Money Supply YoY

China's M2 money supply grew by 8.8% YoY to CNY 329,940 bn in Jul-

25(vs Jun-25; +8.3% YoY), beating market expectations of +8.2% YoY. -
M2 reached its second-highest level on record after Jun-25's CNY
330,332.5 bn.(Trading Economics) I I

E!-.lmﬂh&m_ 

Sources: Trading Economics

OPEC Supply Boost Pushed Jul-25 ICP Down

Indonesia’s Jul-25 ICP fell to USD 68.59/bbl, down USD 0.74 from Jun, due to higher global supply after OPEC raised its 2025 output
estimate and OPEC+ planned an Aug production hike. Additional factors included rising US crude inventories, trade tariff concerns,
and lower refinery activity in Taiwan. Most major crude benchmarks also saw slight declines. (Bisnis)

INDUSTRY

Indonesia’s Machinery Industry Grew 18.75% in 2025

The ILMATE (Industrilogam, mesin, alat transportasi, dan elektronika) sector rose 5.19% YoY in 2025, driven by an 18.75% surge in the
machinery and equipment sub-sector, its fastest since 2012. Growth was supported by a 30.37% increase in govt. capital spending,
boosting production and investment. (Emitennews)

Indonesia Awaits Presidential Approval for New Single Rice Price Policy

The govt. has finalized a new highest retail price (HET) scheme for “regular” and “special” rice, replacing the current multi-grade
system. The announcement is pending President Prabowo’s approval, aimed at simplifying rice classification and curbing
manipulation in the market. (Investor.id)

COMPANY

Perusahaan Gas Negara (PGAS) Boosts LNG Use Amid Gas Supply Challenges

PGAS is facing supply constraints due to natural decline in upstream production and limited infrastructure, with its pipeline network
currently connecting only Sumatra and Java while major reserves are in eastern Indonesia. To bridge the gap, the co. has increased
LNG utilization from the Lampung FSRU despite higher costs compared to piped gas, while maintaining close coordination with
upstream contractors for new projects such as Andaman and Masela. This year, 67% of its USD 338 mn capex is allocated to gas
infrastructure, including the Tegal-Cilacap pipeline, Cisem Phase Il, and the Sutri pipeline. (Kontan)

Vale Indonesia (INCO) Secured Approval for 2025 RKAB Bahodopi Block

INCO absorbed USD 224.5 mn capex in 1H25 (40% of the USS540 mn FY25 allocation) for investment and maintenance, including
Bahodopi Block preparation. The approved 2025 RKAB allows 2.2 mn wmt saprolite ore sales from Bahodopi, expected to boost 2H25
revenue. (Kontan)

Integra Indocabinet (WOOD) Expands to Europe and Middle East Markets

WO0OD is diversifying exports to reduce US dependence (currently ~30% of export share) by expanding to Europe and Middle East
markets. The Co. completed its first European shipment in Jun-25 and plans to boost aluminum outdoor furniture production for
launch in August. TH25 revenue grew 1.3% YoY to IDR 1.44 tn, while net profit dropped 3.29% YoY to IDR 86.59 bn. (Kontan)

GoTo Gojek Tokopedia (GOTO) Net Loss Narrowed 78.5% YoY in TH25

GOTO booked net loss of IDR 580.0 bn in TH25, narrowing 78.5% YoY from IDR 2.70 tn, driven by 10.6% YoY revenue growth to IDR 8.56
tnand 7.8% YoY lower expenses to IDR 8.73 tn. 2025 posted first-ever positive operating profit of IDR 21 bn, while adjusted EBITDA
reached IDR 427 bn. (CNBC)
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PT PP (PTPP) Secured IDR 11.79 Tn New Contracts as of Jul-25, Up 26% MoM

PTPP booked IDR 11.79 tn new contracts as of Jul-25, up 26% MoM (+IDR 2.42 tn), reaching 41% of FY25 target. Contract sources: 42.5%
private, 38.9% SOEs, 18.6% government; key segments: mining 24.4%, buildings 21.3%, ports 19.8%, roads & bridges 19.3%. Notable
award: ITACHA 2 - Hauling Road mining project worth IDR 1.93 tn. (Company release)

Daya Intiguna Yasa (MDIY) Reached 1,100 Stores, Marked RI's 80th Anniversary with Inclusive Growth

MDIY inaugurated its 1,100th store at Tokyo Hub PIK 2, coinciding with Indonesia’s 80th Independence Day. Since its 2017 entry, the
retailer has created over 11,000 jobs (40% outside Java), expanded local supplier partnerships, and booked IDR 3.7 tn revenue in 1H25.
Sustainability efforts include "UMKM Tumbuh Bersama,” supporting 200 SMEs (10% disability-owned) across 5 cities, alongside
programs for women, children, and environmental campaigns. (Company release)

Multi Makmur Lemindo (PIPA) Signs MoU with Thunderbird for HDPE Pipe & Mini CPO Refinery JV

PIPA signed an MoU on 05 Aug-25 with PT Thunderbird, representing China’s L&T Group, to develop HDPE piping and mini modular
CPO/MGO refinery systems, aiming to enter the Oil & Gas sector. The partnership includes potential JV investment in decentralized
refinery technology for diesel and palm oil. (Emitennews)

Bank Raya Indonesia (AGRO) Digital Savings App Users Rose 42.7% YoY in Jun-25

Since its 2022 launch, Raya App recorded 2.1 mn transactions in Jun-25 (+42.7% YoY) with over 1.05 mn users. Digital savings grew
66.6% YoY to IDR 1.5 tn, lifting CASA 7.6% YoY to IDR 2.5 tn and raising the CASA ratio to 29.72% in 2025, supported by flagship “Saku”
features and new services including Raya Paylater and “Raya Story”. (Emitennews)

Sinar Mas Multiartha (SMMA) Issued IDR 300 Bn Bonds at 8.5% Coupon
SMMA issued IDR 300 bn from its Sustainable Bonds Il Phase |11/2025, part of aIDR 1.5 tn program, with a 5-year tenor and 8.5% annual
coupon. Proceeds will repay its Sustainable Bonds Il Phase 11/2022 Series C, with listing on IDX set for 22 Aug. (Emitennews)

Pudjiadi (PNSE) Sold Affiliate-Owned Land Worth IDR 152.4 Bn

PNSE, through subsidiary Bali Realtindo Benoa, sold 40,640 m? of land in Kuta, Bali, to Berkat Benoa Properindo for IDR 152.4 bn, with
completion due by 30 Sep-26. (Emitennews)
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Met Profit 6M25 BCA Sekuritas Market Consensus
FY24 Met Profit FY25| % 6M25 FY25 % 6M25
(IDRbn (IDRbn) | Estimate| to F¥25F | "o"2™S | Eotimate | to Fy2se| Remarks

Healthcare
KLBF 3,241 2,081 3,545 58.7% Above 3,539 58.8% Above
MIKA 1,146 311 1,290 24.1% In-line 1,269 24.5% In-line
HEAL 536 226 582 38.8% Below 584 38.7% Eelow
SIDO 1,171 500 1,181 50.8% In-line 1,143 52.5% In-line
Sector 1,523 BOS5 1,650 48.8% In-line 1,634 49.2%, In-line
Transportation
BIRD 585 335 580 49.3% In-line 549 51.6% In-line
TPMA* 29 10 32 31.6% Below n.a. n.a. n.a.
Sector 585 335 680 49.3% In-line 649 51.6%| In-line
Financials
BBNI 21,464 10,054 25,882 39.0% Below 22,088 45.7% Below
BEBCA 54,836 29,016 n.a n.a n.a 58,265 49.8% In-line
BEBRI 60,155 268,277 61,109 43% Below 58,007 45.3% In-line
Sector 45,485 21,796 43,496 50.1% In-line 46,120 47.3%| In-line
Technology
MSTI 530 157 5739 34.0% In-line 563 35.0% In-line
Sector 530 197 579 34.0% In-line 563 35.0% In-line
Nickel
INCO* 0.1 0.0 0.2 12.3% Below 0.1 28.8%
MNCKL 6,380 4,102 7,404 55.4% Above 7,286 56.3%
Sector 3,190 2,051 3,702 55.4% Above 3,643 56.3%
Consumer Cyclicals
ERAA 1,033 568 n.a. n.a. n.a. 1,224 46.4%
ERAL 729 80 n.a. n.a. n.a. 317 25.2%
MAFPT 1,768 9561 n.a. n.a. n.a. 1,949 49.3%
HRTA 442 349 620 56.3% Above 565 51.8%
INKP* 425 164 360 45.6% Below 534 30.7%
CNMA 728 289 850 34.0% Below 826 35.0%
ACZES 395 293 n.a. M.a. n.a. 380 33.3%
AUTO 2,034 939 2,024 46.4% In-line 2,032 46.2%
Sector 1,007 455 963 47.3% Below 1,041 43.7%
Consumer Non-Cyclicals
MIDT 546 391 n.a. n.a. n.a. 715 54.4%
CPIN 3,708 1,905 4,053 47.0% In-line 4,215 45.2%
JPFA 3,019 1,236 3,106 39.8% Below 3,082 40.1%
AMRT 3,113 1,854 n.a. M.a. n.a. 3,738 50.4%
UNWR 3,369 2,156 3,667 58.8% Above 3,642 59.2%
MYOR 3,000 1,186 3,458 34.3% Below 3,041 39.0%
Sector 2,877 1,460 3,571 40.9% In-line 3,073 47.5%
Infrastructures
ISAT 4,911 2,335 5,356 43.6% Below 5,454 42.5%
TOTL 265 175 324 54.0% Above 302 58.0%
JISMR 4,536 1,871 3,398 52.0% In-line 3,818 49.0%
TOWR 3,335 1,652 3,214 51.4% In-line 3,435 48.1%
TLEM 23,649 11,170 25,444 43.9% Below 23,919 46.7%
Sector 7,339 3,441 7,587 45.3% In-line 7,393 46.5%
Plantation
AALT 1,148 702 1,716 40.9% Above 1,223 57.4%
DSNG 1,142 885 2,073 42.7% Above 2,002 44.2%
LSIP 1,477 714 2,034 35.1% In-line 1,798 39.7%
Sector 1,256 767 1,941 39.5% Above 1,675 45.8%
Oil & Gas
AKRA 2,225 1,180 2,438 45.4% In-line 2,511 47.0%
MEDC* 338 37 308 12.0% Below 287 12.9%
Sector 1,282 609 1,373 44.3% In-line 1,399 43.5%
Coal
FTBA 5,084 833 3,414 24.4% Below 3,735 22.3% Eelow
DEWA 42 168 324 51.9% In-line 367 45.8% In-line
TPMA* 25 10 32 31.6% Below n.a. n.a. n.d.
Sector 1,717 337 1,256 26.8% Below 2,051 16.4% Below
Property & Real Estate|
CTRA 2,128 1,235 2,685 46.0% In-line 2,422 51.0% In-line
BSDE 4,359 1,235 3,088 40.0% Below 2,573 45.0% In-line
Sector 3,243 1,235 2,886 42.8% In-line 2,497 49.5%| In-line
Industrial
MARK 287 131 205 54.0% In-line 328 40.0% Above
ASII 34,051 16,013 n.a. n.a. n.a. 31,709 50.5% In-line
Sector 17,169 8,072 205 3934.6% In-line 16,019 50.4% Above
Basic Industrial
ANTA 1,664 783 1,655 47.3% In-line 1,764 44.4% Eelow
INTP 2,008 455 1,707 29.0% Below 980 50.5% Below
Sector 1,464 774 B41 92%0 Below 686 112.7% Below

*) USDmn
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Countries Events Dates
Indonesia S&P Global Manufacturing PMI JUL 01-Aug-25
- Balance of Trade JUN 01-Aug-25
Inflation Rate YoY JUL 01-Aug-25
Core Inflation Rate Yoy JUL 01-Aug-25
Inflation Rate MoM JUL 01-Aug-25
Consumer Confidence JUL 08-Aug-25
Car Sales YoY JUL 08-Aug-25
Retail Sales YoY JUN 08-Aug-25
Balance of Trade JUN 01-Aug-25
Interest Rate Decision 20-Aug-25
M2 Money Supply Yoy JUL 22-AUg-25
United States |ISM Manufacturing PMI JUL 01-Aug-25
E ISM Services PMI JUL 05-Aug-25
Balance of Trade JUN 05-Aug-25
Unemployment Rate JUL 01-Aug-25
Inflation Rate YoY JUL 12-Aug-25
Core Inflation Rate YoY JUL 12-Aug-25
Retail Sales Yoy JUL 15-Aug-25
Australia Participation Rate JUL 14-Aug-25
E;_"-l — Westpac Consumer Confidence Change AUG 19-Aug-25
* . MAB Business Confidence JUL 12-Aug-25
Unemployment Rate JUL 14-Aug-25
Consumer Inflation Expectations 15-Aug-25
China Caixin Manufacturing PMI JUL 01-Aug-25
* Inflation Rate YoY JUL 09-Aug-25
House Price Index Yo JUL 15-Aug-25
Japan Household Spending Yoy JUN 08-Aug-25
. PPI ¥oY JUL 13-Aug-25
Balance of Trade JUL 20-Aug-25
United Kingdom |GDP YoY JUN 14-Aug-25
| L Inflation Rate YoY JUL 20-Aug-25
= [ Core Inflation Rate YoY JUL 20-Aug-25
Retail Sales Yoy JUL 22-Aug-25

Source: Tradingeconomics.com
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Commodity Prices

Exhibit 1. Coal Price Exhibit 2. Palm Qil Price
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Sources: Bloomberg, BCA Sekuritas Sources: Bloomberg, BCA Sekuritas

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, (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 AN 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.



