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EQUITY MARKET INDICES

IDEA OF THE DAY

XL Axiata: FY24 results: in-line, resilient 4Q24

performance while awaiting the next milestones in its

merger (EXCL.1J Rp 2,270; BUY TP Rp 2,800)
XL posted strong 4Q earnings, with revenue growth driven by
the new LINK subs and a resilient EBITDA margin, while
mobile faced challenges.

= XL strengthens its FMC with an IPTV channels, leveraging an
inventory of 6mn HPs, and is open to deploying FWA and 5G
to drive growth.

= We take a more conservative stance on XL valuation, applying
a 4.2x EV/EBITDA for 2025 alongside our DCF, leading to a
revised TP: Rp2,800.
7o see the full version of this report, please click here

Kalbe Farma: Improving Growth Outlook at Reasonable

Valuatlon (KLBF.IJ Rp 1,210; BUY TP Rp 1,800)
KLBF targets FY25 revenue and EPS growth of 8-10% YoY,
driven by growth in the Consumer Health and Nutrition
divisions.

= We expect greater adoption of RMB-based API purchases and
a strengthened product portfolio to improve earnings
prospects in KLBF.

= We think KLBF's underperformance should have priced in
concerns on Rupiah thus, current valuation is attractive;
maintain our Buy rating.
7o see the full version of this report, please click here

Chg Ytd Vol
Close

(%) (%) (US$mn)
Asean -5
Indonesia 7,024 0.7) (0.8) 660
Thailand 1,287  (1.1) (8.1) 1,251
Philippines 6,281 3.2 (3.8) 124
Malaysia 1,575 0.6 (4.1) 464
Singapore 3,815 0.2) 0.7 738
Regional
China 3,229  (0.6) (3.6) 91,836
Hong Kong 20,597  (0.9) 27 24,624
Japan 38,831 0.1 (2.7) 24,257
Korea 2,521 0.5 51 7,612
Taiwan 23,162 1.6 0.5 n.a
India 78,271 (0.4) 0.2 608
Nasdaq 19,692 0.2 2.0 319,843
Dow Jones 44,873 0.7 5.5 28,000

CURRENCY AND INTEREST RATE

Sido Muncul: Expects strong 4Q24 result with FY25

growth target of 10% yoy (SIDO.IJ Rp 565; BUY TP Rp 640)
SIDO remains optimistic about achieving a minimum 10% yoy
growth in FY24 revenue, supported by the “last bite” program
in Oct-Nov24.

= The management guides for 10% yoy revenue and net profit
growth in FY25, driven by volume and inflation-based ASP
adjustments.

= SIDO has the lowest exposure to USD-linked raw materials
among its peers and currently offers a 6.1% dividend yield.
Upgrade rating to Buy.

70 see the full version of this report, please click here

RESEARCH COMMENTARY
= BMRI (Buy, TP: Rp6,400) - FY24 Results (Below) & Concall
KTA

MARKET NEWS

MACROECONOMY
= GDP Grew by 5.02% yoy in 4Q24
SECTOR
Commodity Price Daily Update Feb 5, 2025
Coal Contribution Continues to Shrink
Google Invests US$75bn for AI Development
Healthcare: The Indonesian Government Potentially Plans to
Increase BPJS Health Contributions in 2026
= Heavy Equipment: Hinabi Projects National Heavy
Equipment Production to Reach 8,500 Units in 2025
CORPORATE
= BBNI Plans to Conduct a Buyback with a Budget of Rp905bn
= Neta to Showcase Neta V-II and Neta X at IIMS 2025
= PTPP Targets Rp28.44tr in New Contracts for 2025

wow mom ytd

Rate
(%) (%) (%)
Rupiah Rp/1US$ 16,285  (0.7) (0.6) (1.1)
BI7TDRRR % 575 (0.3) (0.3) (0.3)
10y Gov Indo bond 6.93  (0.0) 0.1) 0.1)

HARD COMMODITIES

d-d mom ytd

Unit Price
(%) (%) (%)
Coal US$/ton 111 (1.1) 9.9 (11.2)
Gold US$/toz 2,870 0.1 8.8 9.3
Nickel US$/mt.ton 15,311 1.7 2.9 1.3
Tin US$/mt.ton 30,685 1.8 6.2 6.4

SOFT COMMODITIES

d-d mom ytd

Unit Price
(%) (%) (%)
Cocoa US$/mt.ton 10,748 0.1) (0.0) (1.5)
Corn US$/mt.ton 183 1.5 8.0 9.4
Oil (WTI) US$/barrel 71 0.3 (3.1) 0.7)
Oil (Brent)  US$/barrel 75 (2.1) (2.5) (0.0)
Palm oil MYR/mt.ton 4,599 (1.3) (2.7) (6.5)
Rubber USd/kg 195 0.9 5.1 (1.4)
Pulp US$/tonne 1,205 n.a 2.8 20.5
Coffee US$/60kgbag 351 (0.0) 12.8 13.7
Sugar US$/MT 528 0.3 2.7 4.2
Wheat US$/ton 156 (0.8) 8.1 3.8
Soy Oil Us$/lb 45 (1.5) 14.4 13.3
SoyBean US$/by 1,057 (1.7) 7.7 5.9
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Buy

(Maintained)

Last Price (Rp) 2,270
Target Price (Rp) 2,800
Previous Target Price (Rp) 3,500
Upside/Downside +23.3%
No. of Shares (mn) 13,072
Mkt Cap (Rpbn/USSmn) 29,673/1,822
Avg, Daily T/O
(Rpbn/US$mn) 53.1/3.3
Free Float (%) 33.2
Major Shareholder (%)
Axiata Investments
Indonesia Sdn. Bhd. LR
EPS Consensus (Rp)

2025F 2026F 2027F
BRIDS 142.5 167.1 189.4
Consensus 173.5 201.3 206.7

BRIDS/Cons (%) (17.9) (17.0) (8.4)

EXCL relative to JCI Index
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XL Axiata (EXCL 1))

FY24 results: in-line, resilient 4Q24 performance
while awaiting the next milestones in its merger

o XL posted strong 4Q earnings, with revenue growth driven by the new
LINK subs and a resilient EBITDA margin, while mobile faced challenges.

o XL strengthens its FMC with an IPTV channels, leveraging an inventory
of 6mn HPs, and is open to deploying FWA and 5G to drive growth.

o We take a more conservative stance on XL valuation, applying a 4.2x
EV/EBITDA for 2025 alongside our DCF, leading to a revised TP: Rp2,800.

In-line earnings, but challenges persist

XL reported a 4Q24 net profit of Rp502bn (+72.2% qoq, +85.3% yoy), driven
by revenue growth and a resilient EBITDA margin. Adjusting for the
contribution of 750k fixed BB subscribers, mobile revenue appeared soft,
attributed to: a) intensified competition, b) weaker purchasing power, and c)
challenges from RT-RW WiFi players. Nonetheless, XL increased its traffic amid
improved seasonality with steady ARPU. 4Q24 EBITDA stood at Rp4.52tr, with
a 50.4% EBITDA margin (-180bps qoq), impacted by the LINK subs.
Additionally, XL recorded Rp75bn in one-offs from merger costs and Rp71bn
from minority losses. For FY24, XL's net profit totaled Rp1.82tr (+43.1% yoy),
in-line with consensus and broadly in-line vs. our forecast. Revenue grew by
+6.4% yoy, and the EBITDA margin increased by +280bps yoy. Meanwhile,
pretax profit was below estimates due to one-offs, tax normalization helped
offset the impact.

Bolstering FMC with IPTV, while preparing for the merger

XL showcases a full stack of linear channels as part of its IPTV solution and
FMC strategy. The company firmly stated that it will adhere to this approach,
leveraging its inventory of 6mn homepasses (with 1mn subs to date).
Additionally, XL has expressed openness to new technologies, including FWA
and 5G, to drive Fixed BB subscriber growth, and indicated it would evaluate
bidding for the 80MHz spectrum block allocated for fixed wireless. XL is also
considering the launch of a new brand to target the lower-end market.
Meanwhile, selling the minority in LINK remain on the table, while the
XLSmart merger remains on track to commence in 3Q25.

Adopting a conservative Stance and revising XL valuation

While XL has not provided guidance for FY25, we take a conservative stance
on expecting modest growth in XL mobile, with upsides mainly from fixed BB.
As a result, we revised down our FY25-27 earnings by -30%/-31%/-33%, for
now still excluding any potential upside from the upcoming merger. We adjust
our valuation to apply 3yr average EV/EBITDA of 4.2x for FY25, 5yr revenue
CAGR of 3.4% and an avg EBITDA margin of 48.6%. This leads to our new TP
of Rp2,800. We maintain our BUY rating on an undemanding valuation.

Key Financials

Year to 31 Dec 2023A 2024A 2025F 2026F 2027F

Revenue (Rpbn) 32,323 34,392 37,046 38,995 40,861
EBITDA (Rpbn) 15,885 17,879 17,951 18,793 19,629
EBITDA Growth (%) 11.6 12.6 0.4 4.7 4.4
Net Profit (Rpbn) 1,257 1,818 1,863 2,184 2,476
EPS (Rp) 96.2 139.1 142.5 167.1 189.4
EPS Growth (%) 14.0 44.7 2.5 17.2 13.4
BVPS (Rp) 2,013.9 1,993.6 2,024.9 2,092.1 2,164.6
DPS (Rp) 42.0 49.4 111.3 99.8 116.9
PER (x) 23.6 16.3 15.9 13.6 12.0
PBV (x) 1.1 1.1 1.1 1.1 1.0
Dividend yield (%) 1.9 2.2 4.9 4.4 5.2
EV/EBITDA 4.7 4.2 4.2 4.0 3.8

Source: EXCL, BRIDS Estimates
See important disclosure at the back of this report 1
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Buy Kalbe Farma (KLBF 1))

(Maintained) Improving Growth Outlook at Reasonable Valuation

o KLBF targets FY25 revenue and EPS growth of 8-10% YoY, driven by
growth in the Consumer Health and Nutrition divisions.

Last Price (Rp) 1,210

Target Price (Rp) 1.800 e We expect greater adoption of RMB-based API purchases and a

Previous Target Price (Rp) 1,800 strengthened product portfolio to improve earnings prospects in KLBF.

Upside/Downside +48.8% e We think KLBF’s underperformance should have priced in concerns on
Rupiah thus, current valuation is attractive; maintain our Buy rating.

No. of Shares (mn) 46,875

Mkt Cap (Rpbn/US$mn) 56,719/3,483 FY24 NP growth of 17% (i.e inline); FY25 EPS growth guidance of 10%

Avg, Daily T/0 KLBF reported unaudited FY24 revenue growth of 7.2% YoY to Rp 32.6tn. On

(Rpbn/US$mn) 50.9/3.1 the bottom line, KLBF posted 17% YoY net profit growth in FY24. The FY24 net

Free Float (%) 402 profit accounted for 103% of our FY24F and 102% of consensus, i.e inline. For

2025, the company projects 8% to 10% growth in revenue and EPS with a
stable margin. KLBF aims for stronger growth in Consumer Health (8-10%)

Major Shareholder (%) S - . o . S S
i i and mid-single-digit growth in Nutrition, while maintaining similar growth

PT Gira Sole Prima 10.3 e C . .

) targets for the Prescription and Distribution segments.
PT Santa Seha Sanadi 9.9

Cost initiatives & strengthening product portfolio will yield positive result

EPS Consensus (Rp) Greater adoption of the Renminbi-based Active Pharmaceutical Ingredient

2024F 2025F 2026F (API1) purchases should pave the way for improved margins outlook, in our
BRIDS 674 723 776 view. This shift will gradually reduce dependency on USD-linked raw materials,
Consensus 680 747 803 particularly APIs for the pharmaceutical and consumer health (CH) segments.

On the product side, we see KLBF continuing to strengthen its portfolio
through strategic partnerships in regional markets and launching new
marketing campaigns for several key products, including Bejo and Ultimate
Extra Joss. Meanwhile, rising demand from the National Health Program will
drive a higher contribution from the lower-margin unbranded generics,

BRIDS/Cons (%)  (1.0) (3.2) (3.4)

KLBF relative to JCI Index

way T R & potentially reaching 30% by 2030. However, this should be offset by increasing
500 | s contributions from specialty products (i.e., oncology, biologics, and cell
1400 M 0 therapy). In 2025, KLBF expects specialty products to account for 10-12% of
:z I zz} pharmaceutical revenue (or approximately 3.5% of total revenue), offering
00 | L us) higher margins. For 2025, we estimate 7.5% yoy rev. growth with maintained
800 - ) margins, as we have not yet accounted for potential margin improvements
Zz 1 I gz from RMB adoption and a higher contribution of specialty products.
200 [ = Attractive valuation post underperformance, maintain Buy rating

S REERRIRRAIiiisiazan Over the medium term (3 to 5 years), we believe these initiatives will yield

£822 23 positive results and drive strong growth for Kalbe, as reflected in our EPS
CAGR of 9.5% in FY23-26. We believe recent share price underperformance
has reflected concerns on Rupiah depreciation. KLBF is trading at 16.7x PE,

below its -1SD five-year average PE. We maintain our Buy rating on KLBF with

Source: Bloomberg

BRI Danareksa Sekuritas Analysts an unchanged TP of Rp1,800, implying a FY25F PE of 24.9x.
Natalia Sutanto it Fin neials 2022 2023 202 202 2026
Year to 31 Dec A A 4F 13 F
(62-21) 5091 4100 ext. 3508 Revenue (Rpbn) 28,934 30,449 32,650 35100 38,087
natalia.sutanto@brids.co.id EBITDA (Rpbn) 4,869 4,429 4,958 5,334 5,757
EBITDA Growth (%) 5.2 (9.0) 11.9 7.6 7.9
Net Profit (Rpbn) 3,382 2,767 3,157 3,387 3,636
Sabela Nur Amalina EPS (Rp) 72.2 59.0 67.4 72.3 77.6
(62-21) 5091 4100 ext. 4202 EPS Growth (%) 6.2 (18.2) 14.1 73 73
) ) ) BVPS (Rp) 434.9 456.9 493.2 530.0 569.5
sabela.amalina@brids.co.id DPS (Rp) 350 380 311 355 381
PER (x) 16.8 20.5 18.0 16.7 15.6
PBV (x) 2.8 2.6 2.5 2.3 2.1
Dividend yield (%) 2.9 3.1 2.6 2.9 3.1
EV/EBITDA 11.1 12.2 10.9 10.0 9.2

Source: KLBF, BRIDS Estimates

bridanareksasekuritas.co.id See important disclosure at the back of this report 1
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Buy Sido Muncul (SIDO 1))
(Upgraded) Expects strong 4Q24 result with FY25 growth target
of 10% yoy
Last Price (Rp) 565 ¢ SIDO remains optimistic about achieving a minimum 10% yoy growth in
Target Price (Rp) 640 FY24 revenue, supported by the “last bite” program in Oct-Nov24.
PO T P 640 e The management guides for 10% yoy revenue and net profit growth in
Upside/Downside +13.3% FY25, driven by volume and inflation-based ASP adjustments.
No. of Sh 33,000 e SIDO has the lowest exposure to USD-linked raw materials among its
o- of shares (mn] ’ peers and currently offers a 6.1% dividend yield. Upgrade rating to Buy.
Mkt Cap (Rpbn/USSmn) 18,645/1,145
Avg, Daily T/0 16.0/1.0 SIDO expects strong 4Q24 rev., supported by the “Last bite” and ASP increase
(et SIDO remains optimistic to achieve a minimum 10% yoy growth in FY24 revenue,
ARG S which would enable SIDO to surpass its high 4Q23 revenue base (exhibit 1). The
strong 4Q24 performance was driven by “Last bite” program, which ran from Nov
Major Shareholder (%) to Dec24 for Tolak Angin. Meanwhile, for coffee mix products, the company
Hotel Candi Baru 77.6 implemented an ASP adjustment in Oct24 in response to rising coffee prices.
Public 224 Energy drinks category shows growth potential in both domestic and export
The energy drink market continues to show growth potential domestically,
A EEECRS (Y supported by increasing projects such as food estates in Kalimantan and
2024F  2025F  2026F Merauke, government-led housing construction targeting 3mn units, and stable
BRIDS 346 376 409 commodity prices, which are expected to drive higher mining and plantation
Consensus 378 407 442 activity. In the export market, demand from Malaysia and Nigeria was reported
BRIDS/Cons (%)  (8.5)  (7.6)  (7.5) to remain strong.

FY25 revenue and net profit growth guidance of 10% yoy
The management guides for 10% yoy revenue and net profit growth in FY25,

SIDO relative to JCI Index primarily driven by volume and inflation-based ASP adjustments. Additionally, the

G T REREIEEL rainy season in 1Q25 and the upcoming fasting season should support SIDO’s
o - sales volume. In FY25, the company plans to expand its warehouse capacity in
o0 | i | Semarang, Central Java, to increase inventory storage for raw materials and
o wﬂ WM\"‘V"' 10 finished goods. However, with production utilization at around 50%, SIDO expects
1 | 4 to allocate Rp150-175bn in capex for the year (same amount with FY24). The

00 -

company launched several new products including Tolak Angin Batuk and

00 r (10) . . . .
ol Esemag. However, the majority of revenue still comes from the Tolak Angin group
o0 | - (eo) (~ 50%) followed by energy drinks (~ 20% of total revenue).
T R T R T R T T Upgrade to Buy following share price correction
2832858252553 572882885+5 Among its consumer sector peers, SIDO stands out as the only company with

minimal exposure to USD-linked raw materials, relying more on locally sourced
content. At the current price, SIDO trades at FY25F PE of 15x. The share price has
declined 6.6% from its Ytd high, and at the current level, SIDO offers a 5.6%
dividend yield. Following the share price correction, which results in an above
10% upside to our TP, we upgrade our rating to Buy with unchanged TP of Rp640.

Source: Bloomberg

BRI Danareksa Sekuritas Analysts Key Financials
Year to 31 Dec 2022A 2023A 2024F 2025F 2026F
Natalia Sutanto Revenue (Rpbn) 3,866 3,566 3,552 3,850 4,179
(62-21) 5091 4100 ext. 3508 EBITDA (Rpbn) 1,279 1,140 1,173 1,273 1,388
natalia.sutanto@brids.co.id EBITDA Growth (%) (12.7) (10.9) 2.9 8.5 9.1
Net Profit (Rpbn) 1,105 951 1,038 1,127 1,226
EPS (Rp) 36.8 31.7 34.6 37.6 40.9
) EPS Growth (%) (12.4) (13.9) 9.1 8.6 8.8
Sabela Nur Amalina BVPS (Rp) 116.8 112.9 115.7 1186 1215
(62-21) 5091 4100 ext. 4202 DPS (Rp) 33.2 30.1 31.7 34.7 38.0
sabela.amalina@brids.co.id PER (x) 15.6 181 16.6 153 14.1
PBV (x) 4.9 5.1 5.0 4.8 4.7
Dividend yield (%) 5.8 5.2 5.5 6.0 6.6
EV/EBITDA 12.8 14.4 14.0 12.8 11.7

Source: SIDO, BRIDS Estimates

bridanareksasekuritas.co.id See important disclosure at the back of this report 1
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RESEARCH COMMENTARY
BMRI (Buy, TP: Rp6,400) - FY24 Results (Below) & Concall KTA

FY24 Insights:

Net profit up 1% yoy: BMRI recorded a net profit of Rp55.8tr in FY24, slightly missing our estimate (97%) and
consensus (98%) on higher-than-expected CIR (37.8% vs realization of 40.0%).

High loan growth offsetting lower NIM: BMRI booked loan growth of 19.5% yoy, offsetting a 33bps decline in
NIM, resulting in a 6% increase in NII. The corporate and commercial segments remained the biggest
contributors, with 27% and 23% yoy growth, respectively.

LDR reached a 5-year high: Deposits grew by 8%, resulting in an LDR of 98%, as the bank reduced its special
rate deposits to stabilize NIM.

NIM dragged down by higher funding costs: NIM declined to 5.15% from 5.48% in FY23 as cost of deposit
rose from 1.74% to 2.16% due to the tight liquidity. Management is looking at improving liquidity in FY25F
from positive BI stance and government spending.

Lower CoC amid lower coverage: CoC remained low at 0.8% (FY23: 0.9%), while NPL coverage declined to
271% (FY23: 326%). The NPL ratio improved from 1.2% in FY23 to 1.1% in FY24.

CIR increased in FY24: CIR rose to 40.0% in FY24 from 38.8% in FY23, driven by higher opex (+9% yoy)
mainly due to the elevated opex in the 4Q24.

4Q24 Insights:

NP declined both qoq and yoy due to high opex: BMRI posted a net profit of Rp13.8tr in 4Q24 (-11% qoq, -
14% vyoy), despite an NII of Rp27.1tr (+6% qoq, +13% yoy). The decline in NP was driven by high opex,
which increased 36% qoq and 22% yoy due to higher G&A and other expenses.

Bank-only NIM improved qoq: NIM increased to 4.95% in 4Q24 from 4.86% in 3Q24, driven by higher loan
yields, which offset the rise in CoF, along with a higher LDR. Loan yields increased across all segments except
corporate, supported by repricing and higher yields on newly booked loans during the quarter, according to
management.

Strong qoq loan growth and decent deposit growth: Loans grew 7% qoq, while deposits increased 2% qoq,
lifting LDR from 93% in 3Q24 to 98% in 4Q24. The bank stated that LDR had dropped below 95% as of Jan25.
Overall asset quality remained solid: Despite strong loan growth, the NPL ratio remained steady qoq at 1.1%
(4Q23: 1.2%), with improvements in the corporate segment offset by an increase in NPLs in the micro and
payroll segments.

FY25 Consolidated Guidance — Normalizing growth to preserve NIM:

10-12% loan growth vs. FY24’s 19.5%.
5.0-5.2% NIM vs. FY24's 5.15%.

1.0-1.2% CoC vs. FY24's 0.79%.

C. 1% NPL vs. FY24's 0.97%.

Mid to low 90% LDR vs. FY24's 98%.

Recovery income of Rp7-8tr vs. FY24's Rp6.8tr.

Summary:

Overall Performance: BMRI's FY24 results were weak, as robust loan growth was accompanied by persistently
high funding costs, while operating income growth was eroded by elevated opex in 4Q24. On a positive note,
the bank reported higher NIM in 4Q24 and expects this trend to continue in FY25F. (Victor Stefano & Naura
Reyhan Muchlis — BRIDS)

BRI Danareksa Sekuritas — Equity SNAPSHOT
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BMRI - Financial (Rpbn)
Interestincome
Interest expense
Net interestincome
Other operating income
Operating expenses
PPOP
Provision
Operating Profit
Net profit

Loans
Customer deposits

Key Ratio (bank only)
Loan yield (%) - ann
Cost of deposit (%) - ani
NIM (%) - ann

Ratio (Consolidated)
CIR (%) - ann

Cost of credit (%) - ann
ROE (%) - ann

CASA ratio (%)
LDR (%)

NPL ratio (%)
LaR ratio (%)

4Q23

34,536
10,513
24,023
13,828
15,415
22,436

996
21,440
15,997

1,398,071
1,576,950

7.7
2.0
5.0

40.7
0.3
25.4

74.3
88.7
1.2
8.6

MACROECONOMY
GDP Grew by 5.02% yoy in 4Q24
GDP grew by 5.02% yoy in 4Q24, with household consumption rising 4.98%. Although consumption growth remained
below 5%, it reached its highest level in the past five quarters. In our view, the seasonal boost from increased demand
for holiday-related activities in December was the primary driver of this improvement.
e On Sectoral, Manufacturing, the largest sector, continued its recovery, reaching a five-quarter high with 4.89%
yoy growth. Trade, the second-largest sector, also saw a significant jump to 5.2% yoy, marking its highest

growth in five quarters. Meanwhile, service sectors, including Transportation & Storage, Business Services, and

Other Services, experienced the strongest expansion, driven by increased holiday demand and Umrah-related

activities.

3Q24

38,413
12,891
25,522
11,579
13,761
23,341

2,621
20,720
15,467

1,589,835
1,667,497

7.7
2.2
4.9

37.1
0.7
23.5

73.8
95.3
11
7.3

4Q24 qoq, % yoy, %
40,600 6% 18%
13,446 4% 28%
27,154 6% 13%
12,749 10% -8%
18,774 36% 22%
21,129 -9% -6%
2,396 -9% 141%
18,733 -10% -13%
13,766 -11% -14%
1,670,547 5% 19%
1,698,897 2% 8%
goq, bps  yoy, bps

78 fh 14 14
23 8% 10 36
50 & 9= (1)
470 ¥ 9% ¥ 632
06 & (8 29
198 ¥ (369) W (557)
748 fn 98 fp 53
983 W 209 W 967
11 = (1) & (7)
6.8 fAh  (51) b (186)

2023

132,544
36,658
95,887
42,771
53,867
84,790
10,149
74,642
55,060

1,398,071
1,576,950

7.8
17
53

38.8
0.9
23.2

2024 yoy, %
151,236 14%
49,479 35%
101,757 6%
44,842 5%
58,611 9%
87,988 4%
11,929 18%
76,059 2%
55,783 1%

1,670,547
1,698,897
yoy, bps

78 = (5

228 4

a9 % (32

4.0 ¥ 113

08 & (6

21.2 ¥ (200)

FY24F

148,825
47,450
101,374
42,073
55,720
91,776
13,488
78,288
57,443

19% 1,599,449
8% 1,771,005

FY24cC A/F
102%

104%

103,922 100%
107%

105%

96%

88%

78,278 97%
56,678 97%
1,622,421 104%
1,758,145 96%

A/C
n/a
n/a
98%
n/a
n/a
n/a
n/a
97%
98%

103%

97%

e In FY24, GDP grew by 5.03% yoy, slightly below the 5.05% recorded in FY23. The slowdown was primarily
due to a decline in net exports, despite some acceleration in household consumption and gross fixed capital
formation (GFCF), which reached a six-year high.

e From the sectoral output, construction growth reflected acceleration in GFCF with 13-year high of 7.02% yoy.
Manufacturing still subdued on annual basis with growth of 4.43% yoy, the lowest since 2022. (BPS)

BRI Danareksa Sekuritas — Equity SNAPSHOT




‘ BR danareksa
sekuritas

Equity SNAPSHOT Thursday, 06 February 2025

SECTOR
Commodity Price Daily Update Feb 5, 2025

Units 4-Feb-25 5-Feb-25 Chg % WoW %

Copper uss/t 9,151 9,240 1.0% -2.1% 9,265 9,307 8,449 9,100 7.7%
Brent Oil US$/bbl 76 75 -2.1% -2.6% 80 74 79 78 -1.3%
LME Tin Uss/t 30,149 30,695 1.8% -0.8% 30,120 30,251 25,192 29,685 17.8%
Cobalt UssS/t 21,466 21,466 0.0% -9.6% 26,330 24,273 28,690 23,514

Gold Spot UsS/oz 2,843 2,867 0.9% 0.9% 2,389 2,660 2,034 2,723 33.9%
LME Nickel uUss/t 15,086 15,346 1.7% -2.8% 16,864 16,031 16,135 15,395 -4.6%
NPI Indonesia (Ni>14%) USS/t 11,437 11,406 -0.3% 0.5% 11,830 12,046 11,245 11,332 0.8%
Nickel Sulphate UsS/t 14,473 14,433 -0.3% 0.4% 15,783 14,844 14,809 14,349 -3.1%
Indonesia NPI* Uss/t 113 113 0.0% 0.0% 117 120 112 112 -0.5%
Indo 1.6% Nickel Ore*  USS/wmt 44 44 0.0% 0.0% 45 48 34 44 29.9%
Coal Price-IClI 3* Uss/t 69.5 69.1 -0.4% -0.4% 74 73 79 70 -11.2%
Coal Price-ICl 4* UssS/t 48.8 48.6 -0.4% -0.4% 54 52 58 49

Coal Price - Newcastle USS/t 113 111 -1.1% -1.8% 136 139 127 117 -8.4%

Source: Bloomberg, SMM, BRIDS, *Weekly Price

Coal Contribution Continues to Shrink

The contribution of coal in the energy mix has been reduced in the Draft Government Regulation (RPP) on the National
Energy Policy (KEN). The share of coal in the national energy mix is targeted to decline to 7.8% by 2060. As of the first
half of 2024, coal still accounted for 39.48% of the energy mix. (Kontan)

Google Invests US$75bn for AI Development

Alphabet has allocated US$75bn in capital expenditures for Al development this year. Capital spending is increasing
amid the emergence of China’s Al, DeepSeek, which is more efficient. Meanwhile, Mark Zuckerberg acknowledged that
DeepSeek and other competitors bring novel advances and reaffirmed Meta’s commitment to heavy investment in Al
infrastructure as a strategic advantage. (Bisnis)

Healthcare: The Indonesian Government Potentially Plans to Increase BPJS Health Contributions in 2026
The government is considering increasing BPJS Health contributions in 2026. The government is currently calculating
the potential increase in contributions in line with the implementation of the standard inpatient care class system (KRIS),
which is expected to be completed by June 30, 2025, at the latest. According to the Minister of Health, no specific
figures regarding the increase have been determined yet, as the calculation process is still ongoing. This increase is not
related to the implementation of KRIS by BPJS Health, but rather due to the potential rise in claims for services related
to heart disease, stroke, and other conditions. (Kontan)

Heavy Equipment: Hinabi Projects National Heavy Equipment Production to Reach 8,500 Units in 2025
From January to December 2024, heavy equipment production from Hinabi members was recorded at 7,022 units,
reaching only 88% of the national production target of 8,000 units. For 2025, Hinabi expects domestic heavy equipment
production to reach 8,500 units, surpassing last year’s realization. This optimism is driven by the growing demand for
heavy equipment in the agriculture, construction, and mining sectors. (Kontan)
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CORPORATE

BBNI Plans to Conduct a Buyback with a Budget of Rp905bn

BBNI plans to conduct a buyback with a budget of Rp905bn. Additionally, BBNI intends to transfer the repurchased
shares in accordance with the regulations set by the Financial Services Authority (OJK). According to BBNI, the General
Meeting of Shareholders to approve the buyback plan will be held on March 13, 2025. The buyback will be completed
within a maximum of twelve months after the buyback plan is approved by the AGMS. (Stockwatch)

Neta to Showcase Neta V-II and Neta X at IIMS 2025

PT Neta Auto Indonesia will make its debut at the Indonesia International Motor Show (IIMS) 2025, held from 13-23
Feb25 at JIExpo Kemayoran, Jakarta. The company will showcase its electric vehicle models, Neta V-II and Neta X, as
part of its commitment to offering innovative and eco-friendly transportation solutions in Indonesia. (Kontan)

PTPP Targets Rp28.44tr in New Contracts for 2025

PTPP aims to secure Rp28.44tr in new contracts in 2025, reflecting a 5% increase from the previous year. The mgmt.
stated that growth will be driven by the construction sector, with major contributions from building projects (31.19%),
roads and bridges (26.47%), and ports (12.95%). In 2024, PTPP secured Rp27.09tr in new contracts, down from
Rp31.67tr in 2023. (Bisnis)
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A0 Equity Valuation g Shares  Price(Rp)  Price  MktCap PRR(x EVIEBITDA (x) PRV (x ROE(%)
(Mn) Target Rp Bn 2025 2026 2025 2026 2025 2026 2025 2026
BRI-Danareksa Universe 3,048,925 4,227,663 1.2 10.7 85 8.1 17 1.6 15.3 151
Auto 40,484 191,892 56 5.2 36 32 08 08 15.7 15.5
Astra International ASIl BUY 40,484 4,740 5,900 191,892 5.6 52 36 32 08 08 15.7 155
Financials & Banks 348,034 1,998,861 130 122 NA NA 23 21 18.3 181
Bank Central Asia BBCA BUY 123,275 9,125 11,900 1,124,885 193 183 NA NA 40 37 214 210
Bank Negara Indonesia BBNI BUY 37,297 4,500 5,100 167,838 76 73 NA NA 1.0 09 134 129
Bank Mandiri BVRI BUY 93,333 5,525 6,400 515,667 85 78 NA NA 1.7 15 206 205
Bank Tabungan Negara BBTN BUY 14,034 995 1,400 13,964 42 40 NA NA 04 04 97 92
Bank Syariah Indonesia BRIS HOLD 46,129 2,950 2,900 136,081 182 164 NA NA 28 26 16.1 16.3
Bank Tabungan Pensiunan Nasional Syariah  BTPS BUY 7,704 910 1,200 7,010 6.4 55 NA NA 07 0.6 114 12.0
Bank Jago ARTO BUY 13,861 2,230 3900 30,911 1634 86.2 NA NA 36 34 22 41
Bank Neo Commerce BBYB BUY 12,399 202 600 2,505 16.7 10.0 NA NA 07 07 45 71
Cement 10,433 40,151 116 99 37 34 0.6 06 5.1 58
Indocement INTP BUY 3,681 5,625 8,800 20,707 111 102 43 36 09 08 8.1 82
Semen Indonesia SMGR HOLD 6,752 2,880 3900 19,444 121 95 34 28 04 04 36 45
Cigarettes 118,242 91,441 9.2 83 57 5.1 1.0 1.0 10.7 1.7
Gudang Garam GGRM HOLD 1,924 10,950 17,500 21,069 9.2 85 40 37 03 03 36 39
HM Sampoerna HVISP HOLD 116,318 605 730 70,372 9.2 83 6.8 6.0 24 23 26.1 285
Coal Mining 56,927 145,460 5.7 8.8 20 46 08 11 14.6 10.7
Alamtri Resources Indonesia ADRO HOLD 30,759 2,360 2,800 72,590 54 99 13 49 07 11 124 82
Harum Energy HRUM BUY 13,518 895 1,700 12,099 107 79 18 15 08 08 78 103
Indo Tambangraya Megah ITMG BUY 1,130 26,050 31,300 29435 45 8.0 14 27 11 11 232 135
Bukit Asam PTBA BUY 11,521 2,720 3,100 31,336 74 78 73 9.1 14 13 185 17.0
Consumer 80,951 305,435 10.2 9.4 5.7 50 20 18 214 204
Indofood CBP ICBP BUY 11,662 10,900 14,000 127,115 1141 10.1 76 6.6 24 21 2.7 219
Indofood INDF BUY 8,780 7,525 8,800 66,073 57 54 29 24 09 08 165 156
Unilever UNVR SELL 38,150 1,565 1,900 59,705 16.2 15.1 107 10.1 175 174 108.0 116.0
Mayora Indah MYOR BUY 22,359 2,350 3,050 52,543 16.9 146 98 84 29 26 18.0 18.6
Pharmaceutical 76,875 73,669 16.3 15.2 10.5 9.6 26 24 16.4 16.6
Sido Muncul Spo HOLD 30,000 565 640 16,950 15.0 138 126 115 48 47 321 340
Kalbe Farma KLBF BUY 46,875 1,210 1,800 56,719 16.7 15.6 10.0 9.2 2.3 21 141 14.1
Healthcare 42,280 91,162 215 224 123 103 42 38 16.2 178
Medikaloka Hermina HEAL BUY 15,366 1,350 2,000 20,744 213 219 97 82 42 37 165 18.0
Mira Keluarga MKA BUY 13,907 2,370 3400 32,961 257 218 15.8 135 45 40 185 195
Siloam Hospital SILO BUY 13,006 2,880 3,300 37,458 296 233 118 9.8 4.0 36 144 16.3
Heavy Equipment 3,730 93,813 5.1 54 28 24 09 09 19.0 16.4
United Tractors UNTR BUY 3,730 25,150 31,000 93,813 5.1 54 28 24 09 09 19.0 164
Industrial Estate 52,903 11,480 6.4 5.6 31 24 1.0 09 15.2 16.8
Puradelta Lestari DVAS BUY 48,198 143 190 6,892 46 43 23 16 09 09 204 214
Surya Semesta SSIA BUY 4,705 975 1,300 4,588 15.6 105 43 33 1.0 09 6.7 93
Infrastructure 7,258 30,265 79 76 6.8 6.4 08 08 108 10.6
Jasa Marga JSMR BUY 7,258 4,170 6,200 30,265 79 76 6.8 64 08 08 108 106
Metal Mining 237,585 192,713 9.8 83 5.0 43 12 11 126 134
Aneka Tambang ANTM BUY 24,031 1,450 2,000 34,845 94 89 44 38 11 10 17 116
Vale Indonesia INCO HOLD 10,540 2,840 3900 29,933 213 10.1 49 30 07 07 34 6.9
Merdeka Battery Materials MBMA BUY 107,995 380 560 41,038 186 136 6.8 58 15 14 85 105
Merdeka Copper Gold MDKA BUY 24473 1475 2,600 36,098 16.6 16.3 6.1 57 19 17 119 108
Trimegah Bangun Persada NCKL BUY 63,099 690 1,500 43,538 5.0 45 40 33 12 10 274 249
Timah TNS BUY 7448 975 2,300 7,262 45 49 21 19 08 07 20.0 16.0
Oil and Gas 49,575 51,224 7.0 70 43 43 1.0 09 144 13.2
AKR Corporindo AKRA BUY 20,073 1,125 1,600 22,583 86 78 53 45 1.7 16 211 211
Medco Energi Internasional MEDC BUY 25,136 1,070 1,400 26,89 6.4 6.8 42 45 07 0.7 1.9 10.2
Wintermar Offshore Marine WINS BUY 4,365 400 610 1,746 39 34 19 1.0 06 05 16.1 158
Poultry 30,363 102,964 135 1.8 74 64 20 18 15.2 15.9
Charoen Pokphand CPIN BUY 16,398 4,680 6,700 76,743 19.1 18.0 10.6 99 25 23 133 132
Japfa Comfeed JPFA BUY 11,727 2,090 2,800 24,509 78 6.6 48 40 14 12 18.6 19.7
Malindo Feedmil MAIN BUY 2,239 765 1,900 1,713 37 24 21 1.3 05 04 147 191
Property 104,375 62,535 6.7 6.6 33 34 0.6 06 9.6 89
Bumi Serpong Damai BSDE BUY 21171 935 1,550 19,795 5.0 53 25 24 04 04 92 8.1
Ciputra Development CTRA BUY 18,536 925 1,700 17,146 76 6.5 31 23 07 07 10.0 107
Pakuw on Jati PWON BUY 48,160 382 640 18,397 78 83 40 4.1 08 08 1.0 96
Summarecon SMRA BUY 16,509 436 800 7,198 84 9.1 4.7 4.7 06 06 76 6.7
Retail 100,265 73,815 122 10.3 6.6 57 20 1.7 174 17.6
Ace Hardw are ACES BUY 17,120 735 1,100 12,583 134 13 88 73 18 17 138 153
Hartadinata Abadi HRTA BUY 4,605 470 600 2,164 45 34 35 28 08 07 192 218
Mira Adi Perkasa MAPI BUY 16,600 1,190 2,000 19,754 9.0 78 43 36 14 1.2 165 16.1
MAP Aktif Adiperkasa MAPA BUY 28,504 910 1,250 25,939 144 125 98 87 30 24 226 214
Midi Utama Indonesia MDI BUY 33435 400 540 13,374 20.0 178 83 76 29 26 154 15.6
Technology 1,386,972 175,293 (50.6) (642.4) 95.0 344 25 25 (4.8) (0.4)
Bukalapak BUKA BUY 103,122 122 165 12,581 547 206 145 325 0.5 0.5 0.9 24
Gojek Tokopedia GOTO BUY 1,140,573 85 0 96,949 (39.7) (80.2) 520 328 27 28 (6.5) (34)
Blibli (Global Digital Niaga) BELI BUY 131,000 450 520 58,950 (27.8) (91.7) (439) 823.1 131 15.3 (383) (154)
Metrodata Hectronics MTDL BUY 12,217 555 800 6,814 79 70 20 1.2 14 13 195 192
Telco 144,441 361,264 104 10.2 30 28 17 16 16.8 16.3
Telekomunikasi Indonesia TLKM BUY 99,062 2,620 4,250 259,543 10.1 103 34 33 18 17 18.0 16.9
Ihdosat ISAT BUY 32,251 2,230 3,800 71919 114 10.1 24 20 19 18 174 182
XL Axiata EXCL BUY 13,128 2,270 3,500 29,802 1.3 9.4 19 1.6 11 1.0 9.8 1.1
Tower 157,231 134,224 179 16.2 89 83 19 18 10.9 13
Tower Bersama TBIG BUY 22,657 2,090 3,200 47,353 217 253 124 118 31 28 124 "7
Sarana Menara Nusantara TOWR BUY 51,015 630 1,400 32,139 9.3 84 71 6.7 16 14 17.7 17.7
Mira Telekomunikasi Indonesia MTEL BUY 83,560 655 1,000 54,732 232 212 86 78 16 15 6.7 72
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COVERAGE PERFORMANCE

LEADERS
Price as on

Code 05-Feb-25 04-Feb-25 Chg, % wow,% mom,% YTD, % Rating
Hartadinata Abadi HRTA 470 438 7.3 30.6 44.2 32.8 BUY
Aneka Tambang ANTM 1,450 1,400 3.6 (2.7) (1.0) (4.9) BUY
Japfa Comfeed JPFA 2,090 2,030 3.0 3.5 13.0 7.7 BUY
Harum Energy HRUM 895 870 2.9 (1.6) (13.5) (13.5) BUY
PGN PGAS 1,630 1,585 2.8 (1.2) (5.0) 2.5 BUY
Bukalapak BUKA 122 119 2.5 3.4 1.7 (2.4) BUY
Pertamina Geothermal Energy PGEO 930 910 2.2 (7.0) 0.5 (0.5) BUY
Surya Citra Media SCMA 187 183 22 10.0 12.0 12.0 BUY
Medco Energi Internasional MEDC 1,070 1,050 1.9 (3.2) (6.1) (2.7) BUY
AKR Corporindo AKRA 1,125 1,105 1.8 (5.5) 7.7 0.4 BUY
Sources: Bloomberg
LAGGARDS

Price as on

Code 05-Feb-25 04-Feb-25 Chg, % wow,% mom,% YTD, % Rating
Wintermar Offshore Marine. WINS 400 424 (5.7) (7.8) (6.1) (9.1) BUY
Mitra Adi Perkasa MAPI 1,190 1,250 (4.8) (10.9) (12.5) (15.6) BUY
BNI BBNI 4,500 4,700 (4.3) (2.4) 1.6 34 BUY
Ciputra Development CTRA 925 960 (3.6) (8.0) (5.6) (5.6) BUY
Kalbe Farma KLBF 1,210 1,250 (3.2) (0.8) (5.5) (11.0) BUY
Midi Utama Indonesia MIDI 400 412 (2.9) (4.8) (3.8) (7.0) BUY
BRI BBRI 4,140 4,260 (2.8) (1.2) 1.0 1.5  Not Rated
MAP Aktif Adiperkasa MAPA 910 935 (2.7) (7.6) (12.1) (15.0) BUY
Bank Mandiri BMRI 5,625 5,675 (2.6) (9.8) (2.6) (3.1) BUY
Malindo Feedmill MAIN 765 785 (2.5) (3.2) 0.7 - BUY

Sources: Bloomberg
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PREVIOUS REPORTS

Oil and Gas: Possible gas export ban is unlikely to materialize

Equity Strategy: External Risks Loom, But Improving Domestic Conditions May Cushion Against Further De-
rating

Macro Strategy: Trump’s Tarriff Conundrum

Link Net: Link Net new business model as a Fiber Factory

Bank OCBC NISP: FY24 results: Robust Net Profit Growth Despite Merger Impact

Surya Esa Perkasa: Promising LT Outlook from SAF and Blue Ammonia Projects

Medikaloka Hermina: Favorable Long-Term Prospect Remains Intact

Mitra Keluarga Karyasehat: Headwinds Priced-In, as Indicative FY24 are Inline; Reiterate Buy on Attractive
Valuation

Pertamina Geothermal Energy: Organic Expansion Finally Bearing Fruit; Re-initiate coverage with Buy rating
Mayora Indah: Conf call KTA: double digit revenue growth in FY25, but margin may face pressures

Towers: Building retail channels to invigorate supply and demand for fixed broadband

Bank Central Asia: FY24 Results: in-line, solid asset quality and NIM aided in navigating the tight liquidity
environment

Bank Negara Indonesia: FY24 Results: in line NP driven by loan growth and lower CoC, offsetting the lower NIM
and higher CIR

Surya Semesta Internusa: FY24 Pre-Sales Miss, But Potential as EV Ecosystem Hub Remains Intact

Astra International: Potential boost from rate cut and opsen tax postponement

PT Cisarua Mountain Dairy: Updates on sugar tax, MBG program and FY25 strategy

Macro Strategy: Finding The Inflection Points

Trimegah Bangun Persada: Additional 10% stake in ONC lifts FY25 earnings

Summarecon Agung: FY24 Marketing Sales: In-Line with Our Expectations, Missed Company Target
Technology: 2025 Outlook: Solid growth outlook with better fundamentals, and the rise of fintech infrastructure
PT Sarimelati Kencana: Driving Growth: PZZA’s Ristorante Strategy and Cost Management Success

Equity Strategy: Potential Winners from BI's Surprise Rate Cut

Banks: Liquidity may ease faster, but stable Rupiah is needed for the rally to sustain

Ciputra Development: FY24 Marketing Sales: All-time high pre-sales; In-Line with Ours and Company's Target
Indocement Tunggal Prakarsa: Dec24 sales vol: weak mom growth, in-line with seasonality

Property: FY25 Outlook: Picking the Winners Amid Industry Challenges

Banks: FY25 Outlook: Less money to lend, save, and repay

Macro Strategy: How High Can They Go?

Consumer: Sweetened Beverages Excise: Another Challenge for Consumer Companies in 2025

Oil and Gas: FY25 Outlook: Excess supply weighs down price outlook

Aspirasi Hidup Indonesia: Rebranding In Progress: AZeKO Sets the Stage for ACES’ transformation

Pakuwon Jati: Strong Take-up Rate in Key Projects Drove FY24 Marketing Sales Beat

AKR Corporindo: FY24 Land Sales Miss; Cautiously Optimistic in FY25

Cement: FY25 Outlook: Limited Growth Catalysts Despite Undemanding Valuation

Macro Strategy: The Trifecta of Challenges

Retail: FY25 Outlook: Expansion-Driven Strategy to Sustain Double-Digit Earnings Growth

Macro Strategy: 2024: A Year Defined by Volatility

Bank Syariah Indonesia: Nov24 bank-only results: Robust profitability on sound asset quality

Equity Strategy: FY25 Outlook: Attractive valuation emerges as headwind and soft growth outlook are priced in
Telco: OpenSignal 2H24 results: narrowing gaps but overall better network capacities

Bank Tabungan Negara: Pioneering Financial Inclusion Through the New Govt. Housing Program; Reinitiate with
Buy rating

Consumer: FY25 Outlook: Growth Drivers from Supported Purchasing Power and Strategic Pricing

Bank BTPN Syariah: Nov24 bank-only results: Improving asset quality drove net profit growth

Midi Utama Indonesia: Maintaining momentum with solid SSSG and store expansion and repurposing
Cigarette: Government Increases Retail Prices for Cigarettes and E-Cigarettes in 2025

Bank Central Asia: Nov24 bank-only results: a neutral performance with lower NIM but resilient CoF
Indocement Tunggal Prakarsa: Lower Sales Vol in Nov24 Amid Seasonality

Smartfren Telecom: Smartfren and Sinar Mas are aligned for the XLSmart merger

Vale Indonesia: Mgmt unveils details of latest mine plans

Poultry: FY25 Outlook: Expect fundamentals improvement to drive valuation rerating
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Disclaimer

The information contained in this report has been taken from sources which we deem reliable. However, none of P.T. BRI Danareksa Sekuritas and/or its affiliated
companies and/or their respective employees and/or agents makes any representation or warranty (express or implied) or accepts any responsibility or liability as to, or
in relation to, the accuracy or completeness of the information and opinions contained in this report or as to any information contained in this report or any other such
information or opinions remaining unchanged after the issue thereof.

We expressly disclaim any responsibility or liability (express or implied) of P.T. BRI Danareksa Sekuritas, its affiliated companies and their respective employees and
agents whatsoever and howsoever arising (including, without limitation for any claims, proceedings, action , suits, losses, expenses, damages or costs) which may be
brought against or suffered by any person as a results of acting in reliance upon the whole or any part of the contents of this report and neither P.T. BRI Danareksa
Sekuritas, its affiliated companies or their respective employees or agents accepts liability for any errors, omissions or misstatements, negligent or otherwise, in the
report and any liability in respect of the report or any inaccuracy therein or omission there from which might otherwise arise is hereby expresses disclaimed.

The information contained in this report is not be taken as any recommendation made by P.T. BRI Danareksa Sekuritas or any other person to enter into any agreement
with regard to any investment mentioned in this document. This report is prepared for general circulation. It does not have regards to the specific person who may
receive this report. In considering any investments you should make your own independent assessment and seek your own professional financial and legal advice.
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