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BRIDS Market Pulse

Chart of the week — JCI earnings spread vs. 10yr bond
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7,800 USDIDR (RHS) 16,800
7,600 16,600 = Market: JCI experienced a sharp correction of -7.8% w-w,
7,400 16,400 underperforming EM peers, amid selloff by foreign and domestic funds.
200 W \ 'T 16,200 JCI’s drop was triggered by a combination of concerns about govt’s plan
000 ‘- 16,000 to reallocate budget toward investment in SWF Danantara, banks’
a0 15,800 Jan25 earnings and weaker IDR. Foreign investors’ outflow rose to
' 15,600 US$622mn (from avg YTD of US$145mn), partly also driven by MSCI
6,600 . ..
15,400 rebalancing, bringing YTD outflow to US$1,340mn.
6,400 15,200
A = BBRI posted Jan25 earnings of Rp2.0tr (-58% yoy/ -58% mom), but
23535523358 :8538 mgmt. indicated that the provision should peak in Jan25. Jan25 NIM

fell to 6.6% (-86bps mom/ -60bps yoy) as asset yield dropped (albeit
Source: Bloomberg from a high base in Jan/ Dec24), while opex remained high. CoC spiked
to 5.6%, bringing provision expenses to Rp5.6tr. In the subsequent conf
call, BRI management highlighted that the spike in CoC reflected
management overlay on provisioning, which should come lower in the
Prepared by: coming months, indicating that earnings should bottom in Jan25.
BRIDS Equity Research Team = Other banks’ Jan25 earnings: BMRI (Buy, TP Rp5,900) and BBNI (Buy,
TP Rp5,100) posted Jan25 net profit of Rp4.0tr (+4% yoy, +2% mom) and
Rpl.6tr (+10% yoy, +17% mom) respectively. While both banks also
suffered from declining NIM amid rising CoF, Jan25 earnings were
supported by still low CoCs. Meanwhile, BRIS (Hold, TP Rp2,900) posted
Jan25 net profit of Rp590bn (-17% mom, +15% yoy), supported by
manageable NIM and CoC.

= ASIl FY24 results: ASII (Buy, TP Rp5,900) recorded net profit growth of
0.6% yoy to Rp34.05tr, forming 102%/106% of ours/cons (in line with
ours, but above cons). Earnings were driven by 8% equity income
growth (ADM & AHM), and growth in financial and agribusiness
operating profit (+10%/+32% yoy).

=  Commodities: Newcastle coal futures dipped to US$102/t (-0.1% w-w),
reflecting market’s expectation of supply growth, while ICI3 and ICI4
held steady at USS69/t and USS49/t (+0.1% and +0.5% w-w
respectively) amid ongoing China restocking.
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Equity Foreign Funds Flow

Exhibit 1. Indonesia — Weekly Flow Trend (Rpbn)
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Exhibit 2. EM Market — WTD Flow (USSmn, as of 28 Feb25) Exhibit 3. EM Market — YTD Flow (USSmn, as of 28 Feb25)
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Exhibit 4. 4*" Week of February 2025 Foreign Flows

Ticker 24-Feb-25 25-Feb-25 26-Feb-25 27-Feb-25 28-Feb-25 Total Flow 1Wk. Perf. Ticker 24-Feb-25 25-Feb-25 26-Feb-25 27-Feb-25 28-Feb-25 Total Flow 1Wk. Perf.
PTRO BBRI 16.5 (658.4) (32.9) (583.2) (861.9) -13.6%
ANTM BBCA (242.6) (215.9) (432.5) (521.4) (380.8) -6.4%
INDF BMRI (77.6) (325.0) (158.2) (416.3) (154.2)| (1,131.3) -9.4%
MEDC MDKA (51.9) (57.5) (7.7) (30.9) (513.8) (661.7) -23.3%
EXCL INKP (1.1) (32.7) (8.6) (2.7) (256.7) (301.7) -25.4%
ADRO 47 (7.2) 15.1 (4.0 20.1 28.8 BBNI | (e41)[ 545 37.3 @3)] (2200 (2058) -6.3%
INTP 22 4.9 7.9 7.7 5.6 28.3 UNVR (9.3) (44.9) 16.2 8.3 (160.5) (190.2) -21.3%
RAJA (4.2) 13.3 (2.9) (4.2) 25.7 27.7 BRIS (1.8) (7.2) (19.2) (76.3) (35.4) (139.8) -17.5%
TAPG 0.6 BREN (47.2) (28.8) (4.4) (35.3) 0.6 (115.0) -11.2%
HRTA TLKM 2.8 (87.6) 6.3 (6.8) (17.0) (102.4) -11.3%
BULL 5.8 ICBP (6.1) (12.3) (20.5) (48.5) (7.4) (94.8) -9.1%
ITMA 5.6 GOTO 2.6 14.5 (1.0) (12.2) (83.4) (79.7) -6.3%
AMMN 7.8 TPIA (9.6) (7.2) (11.6) (7.3) (43.3) (78.9) -16.5%
PWON 2.9 WIFI (30.2) (18.0) (0.6) (28.8) (0.1) (77.8) 2.1%
BSDE 2.2 PGAS (3.5) (8.7) 2.2 (46.0) 0.5 (55.5) -9.3%
MDIY 0.9 ERAA 0.5 (0.9) (12.5) (4.1) (36.5) (53.6) -2.7%
PNLF 0.1 AMRT (5.1) 5.6 (41.1) (21.2) 9.8 (52.0) -12.4%
ISAT 3.2 ASll 11.5 (11.4) (17.1) (3.2) (29.0) (49.1) -4.6%
PSAB 4.0 HEAL (3.6) (3.5) (10.6) (11.3) (16.1) (45.1) -2.5%
MNCN 2 0.5 MAPI (7.0) (16.8) (4.9) (1.6) (14.7) (45.1) 0.3%
INCO (3.2) (2.3) 8.7 2.4 23 8.0 -4.6% BRMS (19.7) 9.3 (10.5) 5.8 (24.7) (39.9) -14.9%
INET 7.0 - - - - 7.0 34.5% ACES (12.9) (12.9) (4.1) (6.6) 1.0 (35.5) -15.7%
WIRG 8.3 2.5 (2.0) (4.3) 2.4 7.0 -0.8% BJBR (2.3) (2.4) (3.5) (3.8) (21.9) (33.9) -20.7%
ALl 13 15 iLf5 14 0.7 6.5 0.0% UNTR 17.2 (83.8) (2.7) (12.6) (29.5) -9.1%
SPTO (0.0) (0.0) (0.1) 3.7 2.1 5.8 -1.6% CMRY (4.5) (13.0) (4.3) (4.0) (3.4) (29.2) -2.1%
SSMS 12 0.9 0.3 e 14 57 -7.7% JPFA (3.6) (8.4) (8.5) (4.0) (4.5) (29.1) -5.1%
NCKL 0.1 2.1 17 0.7 1.0 5.7 -10.5% CUAN (7.5) 49 (11.2) (14.0) (0.7) (28.5) -14.1%
OASA 3.4 3.1 (0.6) (0.3) (0.1) 5.5 -8.1% KLBF (5.9) (13.0) (3.4) (14.1) 8.0 (28.4) -11.5%
LPPF 15 0.3 0.8 0.9 2.0 5.4 -5.2% BUKA (7.8) (12.1) 2.6 (5.2) (3.7) (26.2) -11.9%
SMIL 3.8 0.5 (0.1) 0.6 0.3 5.1 -7.3% MYOR (8.2) (0.7) (12.4) (0.6) (3.8) (25.8) -7.4%

Source: IDX, Bloomberg, BRIDS
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Exhibit 5. Regional Markets (wow; as of Feb 28), % Exhibit 6. Sectoral Performance (wow; as of Feb 28), %
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Commodities Prices

Thermal Coal

Exhibit 7. ICI-3 Coal Price Exhibit 8. ICI-4 Coal Price
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Exhibit 9. Newcastle Coal Price (Futures) Exhibit 10. China Coal Inventory at Port
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Metals

Exhibit 11. LME Copper Exhibit 12. LME Nickel

12,000 55,000
11,000 50,000
45,000
10,000 40,000
35,000
< 9,000 e
& 5 30,000
(%) [%)
= 8,000 = 25,000
20,000
7,000
15,000
6,000 10,000
FESRESSRRSRRNIIIIITY NSNS 8 93833 IFIY
S L L wm B O 6 L & oWy O 6 - oo H O 0 6 L £ o B O 6 s £ owE OO0 L & owE O 0
L 23288223208 ¢232c8¢ LE&3288883288¢&32058¢
LME Copper  ======- Avg. LME Nickel —======- Avg.

Source: Bloomberg, BRIDS Source: Bloomberg, BRIDS

Exhibit 13. LME Tin Exhibit 14. Brent Oil
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Exhibit 15. NPI Price Exhibit 16. MHP Price
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Exhibit 17. BRIDS Valuation Guide

:{‘ danarekea . . Outstanding

BRI:: Equity Valuation Rating Shares Price (Rp) Price Mkt Cap| PER (x) EV/EBITDA (x) PBV (1) ROE (%)
(Mn) Target Rp Bn 2025 2026, 2025 2026 2025 2026 2025 2026
BRI-Danareksa Universe 3,048,925 3,808,176 104 98 7.9 75 15 14 149 14.9
Auto 40484 183,390 54 50 35 31 08 07 15.7 155
Astra sl BUY 40484 4,530 5,900 183,390 54 50 35 31 08 07 157 155
Financials & Banks 348,034 1,778,489 119 110 NA NA 20 19 178 179
Bank Central Asia BBCA BUY 123,275 8,425 11,900 1,038,593 178 169 NA NA 37 34 214 210
Bank Negara Indonesia BBNI BUY 37,007 4,030 5,100 150,308 68 65 NA NA 09 08 131 129
Bank Mandiri BMRI BUY 93333 4,600 5,900 429333 76 68 NA NA 14 13 191 19.7
Bank Tabungan Negara BBTN BUY 14,034 835 1,400 11,719 40 37 NA NA 03 03 8.7 8.6
Bank Syariah Indonesia BRIS HOLD 46,129 2,500 2,900 115,323 147 130 NA NA 23 21 165 16.9
Bank Tabungan Pensiunan Nasional Syariah ~ BTPS BUY 7,704 875 1,200 6,741 6.2 55 NA NA 07 06 13 17
Bank Jago ARTO BUY 13,861 1,755 3,900 24327 1286 67.8 NA NA 28 27 22 41
Bank Neo Commerce BBYB BUY 12,399 173 600 2,145 143 8.6 NA NA 06 06 45 71
Cement 10,433 32,207 93 79 30 24 05 04 51 58
Indocement INTP BUY 3,681 4,500 8,800 16,566 89 8.2 33 26 07 06 81 8.2
Semen Indonesia SMGR HOLD 6,752 2,330 3,900 15,731 98 7.7 28 22 04 03 36 45
Cigareties 118,22 81948 83 75 51 15 09 09 107 17
Gudang Garam GGRM HOLD 1,924 10,550 17,500 20,209 89 8.2 39 36 03 03 36 39
HM HVSP HOLD 116318 530 730 61,649 81 72 59 52 2.1 20 26.1 285
Coal Mining 56,927 129,683 51 78 16 40 07 10 146 10.7
Alaniri Resources Indonesia ADRO HOLD 30,759 2,070 2,800 63,670 48 8.7 0.9 43 06 09 124 8.2
Harum Energy HRUM BUY 13518 695 1,700 9,395 83 6.2 08 06 07 06 78 103
Indo Tambangraya Megah ™G BUY 1,130 23,700 31,300 26,779 41 73 11 22 10 10 232 135
Bukit Asam PTBA BUY 11,521 2,590 3,100 20,839 7.0 74 7.0 8.7 13 12 185 17.0
Consumer 80,951 270550 92 85 52 15 18 16 210 202
Indofood CBP IcBP BUY 11,662 10,450 14,000 121,867 106 97 73 6.4 23 20 227 219
Indofood INDF BUY 8,780 7125 8,800 62,561 54 51 28 23 08 08 165 156
Unilever UNVR HOLD 38,150 1,015 1,500 38,722 17 112 78 7.4 149 124 1395 120.7
Mayora Indah MYOR BUY 22,359 2,120 3,050 47,400 153 132 88 76 26 23 180 186
Pharmaceutical 76,875 67,275 149 13.8 95 87 24 2.2 16.4 16.6
Sido Muncul SIDO BUY 30,000 555 640 16,650 148 136 124 113 47 46 321 340
Kalbe Farma KLBF BUY 46,875 1,080 1,800 50,625 149 139 8.9 8.1 20 1.9 141 141
Healthcare 42,280 89,204 270 220 120 101 12 37 162 178
Medikaloka Hermina HEAL BUY 15,366 1,365 2,000 20,975 276 222 98 8.3 43 37 165 180
Mitra Keluarga MIKA BUY 13,907 2,350 3,400 32,683 255 216 157 134 45 40 185 195
Siloam Hospital siLo BUY 13,006 2,740 3,300 35,637 281 222 1.2 9.3 38 34 144 16.3
Heavy Equipment 3,730 83,369 45 28 25 21 08 08 190 164
United Tractors UNTR BUY 3,730 22,350 31,000 83,369 45 48 25 21 08 08 19.0 164
Industrial Estate 52,903 10,265 57 50 26 19 09 08 152 168
Puradelta Lestari DMAS BUY 48,198 130 190 6,266 42 39 18 11 08 08 204 214
Surya Semesta SSIA BUY 4,705 850 1,300 3,999 136 91 37 28 09 08 6.7 9.3
Infrastructure 7,258 25,838 68 65 6.4 6.0 07 07 108 106
Jasa Marga JSMR BUY 7,258 3,560 6,200 25,838 68 65 6.4 6.0 07 07 108 106
Metal Mining 237,585 182,542 101 8.3 54 13 11 10 7 129
Aneka Tambang ANTM BUY 24,031 1,585 2,000 38,089 103 97 50 43 12 11 107 116
Vale Indonesia INCO HOLD 10,540 2,910 3,900 30671 218 103 50 32 07 07 34 6.9
Merdeka Battery Materials MBMA BUY 107,995 328 530 35,422 249 159 93 7.0 13 12 56 8.1
Merdeka Copper Gold MDKA BUY 24473 1,400 2,400 34,262 26.8 193 73 6.0 19 17 74 95
Trimegah Bangun Persada NCKL BUY 63,009 505 1,500 375544 43 39 34 28 11 09 274 2.9
Timah TINS BUY 7,448 880 2,300 6,554 40 45 19 17 08 07 200 160
Oil and Gas 49575 51,695 71 70 13 24 10 09 144 132
AKR Corporindo AKRA BUY 20073 1,240 1,600 24,891 95 86 6.0 50 19 17 211 211
Medco Energi Interasional MEDC BUY 25,136 1,000 1,400 25136 6.0 6.4 41 44 07 06 119 102
Wintermar Offshore Marine WINS BUY 4,365 382 610 1,667 37 32 18 09 06 05 161 158
Poultry 30363 92,100 2.1 106 6.7 58 18 16 152 159
Charoen Pokphand CcPIN BUY 16,398 4,190 6,700 68,708 171 161 95 8.9 22 21 133 132
Japfa Comfeed IPFA BUY 11,727 1,865 2,800 21,870 7.0 58 44 36 12 11 186 19.7
Malindo Feedill MAIN BUY 2,239 680 1,000 1,522 33 21 19 12 04 04 147 191
Property 104375 56,590 6.0 6.0 30 28 06 05 96 89
Bumi Serpong Damai BSDE BUY 21171 830 1,550 17,572 45 47 22 19 04 04 92 8.1
Ciputra Development CTRA BUY 18,536 795 1,700 14,736 65 56 25 17 06 06 100 10.7
Pakuwon Jati PWON BUY 48,160 376 640 18,108 7.7 8.2 40 40 08 08 110 96
SMRA BUY 16,509 374 800 6,174 72 78 43 43 05 05 76 6.7
Uity 41,508 - - E ©1) ©.) : » 82 8.0
Pertamina Energy PGEO BUY 41,508 875 1,200 36,320 128 124 59 54 1.0 1.0 8.2 8.0
Retail 100,265 71,543 17 100 6.4 55 19 16 175 176
Ace Hardware ACES BUY 17,120 645 1,100 11,043 115 97 74 6.1 16 15 141 155
Hartadinata Abadi HRTA BUY 4,605 472 600 2174 45 34 35 28 08 07 192 218
Mitra Adi Perkasa MAPI BUY 16,600 1,435 2,000 23821 109 94 50 43 17 14 165 161
MAP AKtif Adiperkasa MAPA BUY 28,504 800 1,250 22,803 127 110 8.7 78 26 21 226 214
Midi Utama Indonesia MIDI BUY 33,435 350 540 11,702 175 155 73 6.7 26 23 154 156
Technology 1,386,972 165,329 @9.0) (825.2) 831 311 23 24 @) ©3)
Bukalapak BUKA BUY 103,122 133 165 13,715 50.6 224 97 235 05 05 09 24
Gojek Tokopedia GoTo BUY 1,140,573 75 110 85,543 (36.4) (75.3) 23 275 24 24 ©3) @32)
Biibl (Global Digital Niaga) BELI BUY 131,000 450 520 58,950 (@7.8) (91.7) (43.9) 8231 131 153 (38.3) (15.4)
Metrodata Electronics MTDL BUY 12,277 580 800 7,121 8.2 74 21 14 15 13 195 19.2
Telco 144,441 309,541 100 94 27 25 15 14 153 156
Telekomunikasi Indonesia TLKM BUY 99,062 2,350 3,680 232,796 100 96 33 31 16 16 163 165
Indosat ISAT BUY 32,251 1,480 3,200 47,731 81 72 18 14 13 12 17.0 17.7
XL Aviata EXCL BUY 13,128 2,210 2,800 20014 156 133 19 15 11 11 71 8.1
Tower 157,231 126,438 168 152 86 8.0 18 17 109 113
Tower Bersama TBIG BUY 22,657 2,160 3,200 48939 286 26.1 126 120 33 29 121 117
Sarana Menara Nusantara TOWR BUY 51,015 520 1,400 26,528 7.7 6.9 6.6 6.2 13 12 17.7 17.7
Mitra Telekomunikasi Indonesia MTEL BUY 83,560 610 1,000 50,971 217 198 8.1 74 14 14 6.7 72

Source: Bloomberg, BRIDS Estimates
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BRI Danareksa Equity Research Team

Erindra Krisnawan, CFA Head of Equity Research, Strategy, Coal erindra.krisnawan@brids.co.id
Natalia Sutanto Consumer, Cigarettes, Pharmaceuticals, Retail natalia.sutanto@brids.co.id
Niko Margaronis Telco, Tower, Technology, Media niko.margaronis@brids.co.id
Timothy Wijaya Metal, Oil and Gas timothy.wijaya@brids.co.id
Victor Stefano Banks, Poultry victor.stefano@brids.co.id
Ismail Fakhri Suweleh Healthcare, Property, Industrial Estate ismail.suweleh@brids.co.id
Richard Jerry, CFA Automotive, Cement, Infrastructure richard.jerry@brids.co.id

Ni Putu Wilastita Muthia Sofi Research Associate wilastita.sofi@brids.co.id
Naura Reyhan Muchlis Research Associate naura.muchlis@brids.co.id
Sabela Nur Amalina Research Associate sabela.amalina@brids.co.id
Kafi Ananta Azhari Research Associate kafi.azhari@brids.co.id

BRI Danareksa Economic Research Team

Helmy Kristanto Chief Economist, Macro Strategy helmy.kristanto@brids.co.id
Dr. Telisa Aulia Falianty Senior Advisor telisa.falianty@brids.co.id
Kefas Sidauruk Economist kefas.sidauruk@brids.co.id

BRI Danareksa Institutional Equity Sales Team

Yofi Lasini Head of Institutional Sales and Dealing yofi.lasini@brids.co.id
Novrita Endah Putrianti Institutional Sales Unit Head novrita.putrianti@brids.co.id
Ehrliech Suhartono Institutional Sales Associate ehrliech@brids.co.id

Yunita Nababan Institutional Sales Associate yunita@brids.co.id

Adeline Solaiman Institutional Sales Associate adeline.solaiman@brids.co.id
Andreas Kenny Institutional Sales Associate andreas.kenny@brids.co.id
Christy Halim Institutional Sales Associate christy.halim@brids.co.id
Jason Joseph Institutional Sales Associate Jason.joseph@brids.co.id

BRI Danareksa Sales Traders

Mitcha Sondakh Head of Sales Trader mitcha.sondakh@brids.co.id
Suryanti Salim Sales Trader suryanti.salim@brids.co.id

INVESTMENT RATING

BUY Expected total return of 10% or more within a 12-month period

HOLD Expected total return between -10% and 10% within a 12-month period

SELL Expected total return of -10% or worse within a 12-month period
Disclaimer

The information contained in this report has been taken from sources which we deem reliable. However, none of PT BRI Danareksa Sekuritas

and/or its affiliated and/or their respective employees and/or agents makes any representation or warrant {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 PT BRI Danareksa Sekuritas, its affiliated companies and their
respective employees and agents whatsoever and howsoever arising (including, without limitations for any claims, proceedings, action, suits,
losses, expenses, damages or costs) which may be brought against or suffered by any person as results of acting in reliance upon the whole or
any part of the contents of this report and neither PT BRI Danareksa Sekuritas, its affiliated companies or their respective employees or agents

accepts liability for any errors, omissios or mis-statements, negligent or otherwise, in the report and any liability in respoect of the report or any
inaccuracy therein or omission therefrom which migh otherwise arise is hereby expresses disclaimed.

The information contained in the report is not to be taken as any recommendation made by PT BRI Danareksa Sekuritas or any other person to
enter into any agreement with regard to any investment mentiond in this document. This report is prepared for general circulation. It does not
have regards to the specific person whao 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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