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Midi Utama Indonesia: Resilient Growth Prospect Despite
Macro Headwinds (MIDI.1J Rp 452; BUY TP Rp 550)
MIDI should benefit from the rebound in ex-Java store’s SSSG
in May, as ~53% of its stores located in ex-Java.
= We maintain our positive growth outlook with +8.5% and
+29.6% yoy revenue and net profit growth forecast in FY25F.
= We reinitiate with a Buy rating and TP of Rp550. Its curr. val
of 19.7x PE FY25F seems premium yet we think remains
warranted given the growth prospects.
To see the full version of this report, please_click here
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Midi Utama Indonesia (MIDI 1))
Resilient Growth Prospect Despite Macro Headwinds

o MIDI should benefit from the rebound in ex-Java store’s SSSG in May, as ~53%
of its stores located in ex-Java.

e We maintain our positive growth outlook with +8.5% and +29.6% yoy
revenue and net profit growth forecast in FY25F.

o We reinitiate with a Buy rating and TP of Rp550. Its curr. val of 19.7x PE FY25F
seems premium yet we think remains warranted given the growth prospects.

Weaker-than-expected Java island’s performance, ex-Java rebounded

MIDI reported +6% yoy revenue growth in 1H25 (-2.9% yoy/ -12.3% qoq in 2Q25
due to the shift in Eid period), higher than the national modern trade (MT) sector
of +0.1% yoy. Consistent with the industry data, the management noted that
purchasing power was relatively soft in 2Q25, with Java’s underperformance
dragging overall results. Mgmt. indicated that Java’s SSSG remain in negative
territory up to Jul25, while ex-Java areas rebounded to positive territory in May25.
We believe this is positive for MIDI, as approx. 53% of its stores located in ex-Java.
In 1H25, MIDI achieved a net addition of 51 stores (Alfamidi 44 stores, Alfamidi
super 8, Midi fresh -1), bringing its total stores to 2,486, slightly behind
management’s target of 200 stores.

Resilient growth outlook amid weak purchasing power

Despite current macro backdrop, we remain optimistic on MIDI’s growth potential
as we expect the company to sustain its resilient sales performance. We project
+8.5% revenue growth in FY25F, driven by 4.7% SSSG and a more conservative
assumption of 170 new store openings. Additionally, with no expected losses from
subsidiary in 3Q25 and 4Q25, we anticipate +29.6% yoy increase in net profit, with
net margin standing at 3.3%. The management highlighted both personal care and
frozen food products continue to deliver double digit growth, helping to support
MIDI’s SSSG. Meanwhile, categories such as cigarettes (downtrading to cheaper
brands), beverages, snacks and biscuits remain under pressure. The company’s
latest initiative, “JA~DI” (Jajan di Alfamidi), introduced within Alfamidi stores, has
yielded positive initial results. Currently available in 237 Alfamidi stores, the
program has contributed ~2-3% uplift in sales at those stores. Mgmt is targeting to
expand JA~DI to ~400 stores by year end.

Resuming coverage with a Buy rating and a TP of Rp550

We resume our coverage on MIDI with a Buy rating supported by its resilient
growth outlook amid a challenging macro environment with ongoing expansion
plans. The company aims to achieve a more sustainable net margin of 4% next year
post Lawson’s divestment. Our TP of Rp550 is based on 22.2x PE target, reflecting
the 3yr mean. While MIDI’s current valuation at 19.7x PE FY25F is at premium
relative to its peers, we believe this valuation remains warranted given the solid
growth prospects.

Key Financials

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

Revenue (Rpbn) 17,351 19,888 21,581 23,593 25,646
EBITDA (Rpbn) 743 719 839 949 1,084
EBITDA Growth (%) 16.4 (3.2) 16.7 13.1 14.1
Net Profit (Rpbn) 517 546 708 824 949
EPS (Rp) 16.7 17.7 22.9 26.7 30.7
EPS Growth (%) 20.9 5.8 29.6 16.4 15.1
BVPS (Rp) 121.1 133.7 149.8 168.4 189.9
DPS (Rp) 5.0 6.9 8.0 9.2 11.0
PER (x) 27.0 25.5 19.7 16.9 14.7
PBV (x) 3.7 3.4 3.0 2.7 2.4
Dividend yield (%) 1.1 1.5 1.8 2.0 2.4
EV/EBITDA 19.2 19.8 17.0 14.9 12.4

Source: MIDI, BRIDS Estimates
See important disclosure at the back of this report 1




‘ BR danareksa
sekuritas

Equity SNAPSHOT Friday, 12 September 2025

MACROECONOMY

Bank Indonesia Reported Retail Sales Grew 2.7% yoy in Aug25

Bank Indonesia reported retail sales grew 2.7% yoy in Aug25, with the Real Sales Index (IPR) at 221.7, supported by
auto parts, fuel, and cultural goods. On a monthly basis, retail sales contracted 0.3% mom, an improvement from the
4.1% mom drop in July, helped by food, beverages, tobacco, and clothing. July’s IPR rose 4.7% yoy. Inflation
expectations remain stable for October but are projected to rise in Jan26. (Bank Indonesia)

ECB Kept its Deposit Rate Unchanged at 2%

The ECB kept its deposit rate unchanged at 2% for the second meeting, signaling a data-dependent, meeting-by-
meeting approach as inflation stays close to the 2% target and growth risks ease. President Lagarde said disinflation is
over, though uncertainty from U.S. tariffs, trade frictions, and French politics persists. Markets priced out further cuts,
lifting bond yields and the euro. New projections see inflation at 2.1% (2025), 1.7% (2026), 1.9% (2027) and GDP
growth at 1.2% this year and 1% in 2026, underscoring cautious resilience. (Bloomberg, CNBC)

US Inflation Rising 2.9% yoy in August, Jobless Claims Jump

US inflation accelerated in August, with CPI rising 0.4% mom and 2.9% yoy, the fastest since January, while core CPI
climbed 0.3% mom and 3.1% annualized, in line with forecasts. Price pressures stemmed from food, electricity, cars,
and travel, partly due to Trump’s tariffs. Meanwhile, jobless claims jumped to 263,000, the highest since 2021,
underscoring labor market weakness. Following this backdrop, 10-year Treasury yields fell as investors bet on Fed
easing, with markets pricing a 94% chance of a 25 bps cut next week and a smaller risk of 50 bps. (Bloomberg)

SECTOR
Commodity Price Daily Update September 11, 2025

Units  10-Sep-25 11-Sep-25 Chg % WoW %

Copper USS/t 10,013 10,052 0.4% 1.1% 9,265 9,464 9,226 9,541 3.4%
Brent Oil USS/bbl 67 66 -1.7% -1.0% 80 67 82 70 -15.0%
LMETin USS/t 34,573 34,683 0.3% 0.3% 30,120 32,279 29,929 32,570 8.8%
Cobalt USS/t 32,896 32,907 0.0% 0.0% 26,330 33,183 27,230 30,461 11.9%
Gold Spot USS$/oz 3,641 3,634 -0.2% 4.0% 2,389 3,289 2,275 3,168 39.2%
LME Nickel UssS/t 14,978 14,982 0.0% 0.2% 16,864 15,204 17,201 15,299 -11.1%
NPl Indonesia (Ni>14%) USS/t 11,728 11,763 0.3% 0.8% 11,830 11,695 11,712 11,589 -1.0%
Nickel Sulphate UsS/t 15,397 15,420 0.1% 0.8% 15,783 15,185 16,200 14,952 -7.7%
Indonesia NPI* UsS$/t 116 116 0.3% 0.3% 117 116 116 115 -1.2%
Indo 1.6% Nickel Ore*  USS/wmt 52 52 0.0% 0.0% 45 54 43 51 18.2%
Coal Price-IClI 3* UsS$/t 58.7 58.0 -1.1% -1.1% 74 61 75 63

Coal Price-ICl 4* USS/t 43.2 425 -1.5% -1.5% 54 47 55 46

Coal Price - Newcastle  USS/t 102 101 -1.5% -2.8% 136 101 134 106

Source: Bloomberg, SMM, BRIDS, *Weekly Price

Indonesian Coal Exports Seen Rebounding by Late 2025

Aspebindo expects coal exports to rise by year-end 2025, driven by winter demand in China and India. Despite a 15%
drop to 245.5 million tons in January—-July, the annual target is seen achievable as late-year momentum and flexible
DMO policies could boost both volumes and prices. (Kontan)

CORPORATE

AMRT Boosted by Outside-Java Expansion

AMRT posted Rp63.8tr revenue in 1H25, up 8% yoy, supported by strong outside-Java sales, which grew 16% yoy to
Rp12.6tr in 2Q25. This lifted market share to 32.8%, from 30.5% a year earlier. Expansion added 595 new stores,
bringing the total to 23,872, with outside-Java outlets now 35.8% of the network with structural profitability advantages
from lower costs in tier-2/3 regions, though risks remain from weak purchasing power and rising operating expenses.
(Kontan)
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ERAA Ready to Market iPhone 17 in Indonesia

ERAA, through its retail networks iBox, Erafone, and Urban Republic, signaled readiness to market the iPhone 17 Series
in Indonesia, though Apple has yet to include the country in its global launch schedule. Last year, iPhone 16 entered
Indonesia seven months late due to TKDN requirements. The iPhone 17 features a 48MP dual Fusion camera, Center
Stage front camera, 6.3-inch ProMotion display, Ceramic Shield 2, and the latest A19 chip. (Bisnis)

ROTI Gains New Shareholders as Leafgreen—Gateway Acquire 22.2% Stake

ROTI announced that Leafgreen Capital, in partnership with Gateway Partners, has acquired Demeter Indo Investment
Pte Ltd, which holds a 22.2% stake in ROTI, from KKR. The deal underscores investor confidence in Indonesia’s
consumer sector and ROTI's market leadership. The mgmt. welcomed the new shareholders, highlighting their sector
expertise and long-term vision to drive growth, innovation, and strengthen ROTI's position as a trusted household
brand, while also expressing gratitude for KKR'’s eight-year partnership. (Company)

Telkomsat, Len Industri Sign MoU to Boost Satellite Defense

Telkomsat and Len Industri signed an MoU to strengthen Indonesia’s defense through satellite-based communication
and digital infrastructure, aligning with President Prabowo’s Asta Cita program. The partnership covers Merah Putih 2
satellite capacity, future GSO/NGSO constellation development, command centers, launch facilities, and research hubs,
aiming to build a modern, self-reliant satellite ecosystem that enhances national defense and digital sovereignty.
(Emiten News)
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BRI Equity Valuation  guing Shares  Price (Rp) Price Mkt Cap PER (x) EV/EBITDA (x) PBV (x) ROE (%)
(Mn) Target Rp Bn 2025 2026 2025 2026 2025 2026 2025 2026
BRI-Danareksa Universe 3,212,417 4,190,532 1.3 103 9.0 8.2 1.6 15 14.8 151
Auto 40,484 224,684 6.6 6.1 44 39 1.0 0.9 153 152
Astra International Asl BUY 40,484 5,550 5,800 224,684 6.6 6.1 44 39 1.0 09 15.3 152
Financials & Banks 348,034 1,737,956 "7 109 NA NA 20 19 1.7 17.8
Bank Central Asia BBCA BUY 123,275 7,850 11,900 967,710 16.6 15.8 NA NA 34 32 214 210
Bank Negara Indonesia BBNI BUY 37,297 4,420 4,800 164,854 8.1 78 NA NA 10 09 123 123
Bank Mandiri BRI BUY 93,333 4,480 5,900 418133 74 6.6 NA NA 14 13 19.1 19.7
Bank Tabungan Negara BBTN HOLD 14,034 1,355 1,400 19,017 56 6.6 NA NA 05 05 10.0 8.0
Bank Syariah Indonesia BRIS HOLD 46,129 2,660 2,900 122,704 156 138 NA NA 24 22 16.5 16.9
Bank Tabungan Pensiunan Nasional Syariah  BTPS HOLD 7,704 1,525 1,500 11,748 938 8.8 NA NA 12 11 123 126
Bank Jago ARTO BUY 13,861 2,130 3,300 29,525 101.7 60.5 NA NA 34 32 33 54
Bank Neo Commerce BBYB BUY 12,399 344 400 4,265 113 82 NA NA 11 1.0 10.0 124
Cement 10,267 43,291 205 185 5.2 47 0.6 0.6 32 34
Indocement INTP BUY 3516 6,975 6,200 24,521 15.8 148 6.2 54 11 10 6.9 71
Semen Indonesia SMGR HOLD 6,752 2,780 2,700 18,769 33.7 279 46 4.1 04 04 13 1.5
Cigarettes 118,242 80,325 8.1 73 5.0 45 09 08 10.7 "7
Gudang Garam GGRM HOLD 1,924 8,800 17,500 16,932 74 6.8 34 3.1 03 03 36 39
HV Sampoerna HWISP HOLD 116,318 545 730 63,393 8.3 74 6.1 54 22 241 26.1 285
Coal Mining 63,345 171,739 57 5.2 27 24 08 08 151 153
Alamtri Resources Indonesia ADRO BUY 29,390 1,680 2,630 49,375 5.2 42 24 18 06 06 1.6 135
Adaro Andalan Indonesia AADI BUY 7,787 7,050 9,850 54,898 48 46 26 23 10 09 226 212
Harum Energy HRUM BUY 13,518 1,105 1,700 14,938 132 98 28 24 10 10 78 103
Indo Tambangraya Megah G BUY 1,130 22,325 27,300 25,226 6.3 71 0.9 0.9 08 08 128 109
Bukit Asam PTBA BUY 11,521 2,370 3,100 27,304 64 6.8 6.4 8.0 12 11 18.6 17.0
Consumer 80,951 285,543 10.2 9.3 58 5.2 19 17 203 19.7
Indofood CBP ICBP BUY 11,662 9,300 12,000 108,456 111 99 6.8 6.1 2.1 19 202 203
Indofood INDF BUY 8,780 7475 9,300 65,634 6.0 55 34 30 09 08 15.8 152
Unilever UNVR HOLD 38,150 1,720 1,750 65,618 16.0 15.5 10.7 103 194 16.4 148.0 1146
Mayora Indah MYOR BUY 22,359 2,050 2,800 45,835 143 125 85 7.3 24 22 18.0 18.4
Pharmaceutical 76,813 72,076 15.3 144 9.5 8.7 26 24 17.3 17.2
Sido Muncul Spo BUY 30,000 530 600 15,900 137 13.0 95 91 46 45 333 350
Kalbe Farma KLBF BUY 46,813 1,200 1,710 56,176 15.8 14.9 94 8.6 23 21 15.0 147
Healthcare 42,280 86,563 334 28.0 138 1.8 39 36 126 133
Medikaloka Hermina HEAL BUY 15,366 1,715 1,850 26,353 614 52.0 16.3 147 47 44 85 8.7
Mitra Keluarga MKA BUY 13,907 2,300 3,200 31,987 254 228 154 137 45 40 184 185
Siloam Hospital SILO BUY 13,006 2,170 2,600 28,223 30.4 239 10.9 8.8 3.0 27 104 121
Heavy Equipment 3,730 98,942 6.0 6.2 28 24 0.9 0.9 169 146
United Tractors UNTR BUY 3,730 26,525 23,800 98,942 6.0 6.2 2.8 24 0.9 0.9 16.9 14.6
Industrial Estate 52,903 15,968 89 79 48 4.0 13 1.2 1441 15.8
Puradelta Lestari DMAS BUY 48,198 138 190 6,651 44 41 21 14 0.9 0.9 204 214
Surya Semesta SSIA HOLD 4,705 1,980 2475 9,316 30.7 225 8.0 6.5 18 1.7 5.6 79
Infrastructure 7,258 25,112 6.6 6.3 6.5 6.3 0.7 0.6 108 10.3
Jasa Marga JSVR BUY 7,258 3460 5,900 25112 6.6 6.3 6.5 6.3 0.7 0.6 10.8 10.3
Metal Mining 420,057 380,960 198 174 9.7 8.3 20 19 105 1.4
Aneka Tambang ANTM BUY 24,031 3,390 3,000 81,464 125 147 82 9.2 24 22 19.8 15.6
Vale Idonesia INCO BUY 10,540 3,740 4,700 39419 238 145 74 6.1 09 08 37 59
Merdeka Battery Materials MBMA BUY 107,995 424 490 45,790 1217 383 15.0 85 18 17 15 46
Merdeka Copper Gold MDKA BUY 24,473 2,500 2,400 61,182 61.8 3341 10.7 79 39 35 6.5 1.1
Trimegah Bangun Persada NCKL BUY 63,099 1,065 1,300 67,200 86 8.1 6.2 55 18 16 233 212
Timah TNS BUY 7448 1,075 1,300 8,006 89 10.0 29 27 10 09 1.7 97
Darma Henw a DEWA BUY 40,687 214 300 8,707 31.2 15.8 6.6 5.1 17 16 6.7 104
Bumi Resources Minerals BRVS BUY 141,784 488 480 69,191 92.5 736 481 434 35 33 38 46
Oil and Gas 66,898 68,767 109 89 48 47 1.2 11 14 126
AKR Corporindo AKRA BUY 20,073 1,220 1,500 24,490 10.0 86 7.0 59 20 18 205 221
ESSA Industries Indonesia ESSA BUY 17,227 685 750 11,800 24.7 184 6.4 49 17 16 7.0 88
Medco Energi Internasional MEDC BUY 25,136 1,220 1,320 30,666 10.1 78 43 45 08 08 86 102
Wintermar Offshore Marine WINS BUY 4,461 406 480 1,811 56 5.0 24 18 0.7 0.6 125 12.9
Poultry 30,363 100,426 142 126 8.2 75 20 19 143 15.6
Charoen Pokphand CPN BUY 16,398 4,680 6,400 76,743 182 16.2 1.0 10.0 25 24 138 15.1
Japfa Confeed JPFA BUY 11,727 1,885 2,100 22,105 88 8.1 56 53 14 14 16.3 174
Malindo Feedmill MAN BUY 2,239 705 1,500 1,578 44 3.2 24 16 04 04 10.4 128
Property 104,375 65,912 8.0 78 49 48 0.6 0.6 84 8.0
Bumi Serpong Damai BSDE BUY 217 1,100 1,450 23,289 9.0 83 6.8 6.6 05 05 6.1 6.2
Ciputra Development CTRA BUY 18,536 960 1,600 17,794 76 72 38 36 07 07 10.2 100
Pakuw on Jati PWON BUY 48,160 362 640 17434 8.0 84 40 40 08 07 10.1 9.0
Summarecon SMRA BUY 16,509 448 800 7,396 6.5 7.0 49 46 06 06 9.9 8.6
Utility 41,796 58,723 206 201 9.7 8.9 17 16 8.2 8.0
Pertamina Geothermal Energy PGEO BUY 41,796 1,405 1,200 58,723 206 201 9.7 8.9 17 16 82 8.0
Retail 100,265 62,665 1.0 94 5.7 49 17 15 16.5 16.8
Ace Hardw are ACES BUY 17,120 434 500 7430 9.1 8.1 52 47 1.1 1.0 123 129
Hrtadinata Abadi HRTA BUY 4,605 825 600 3,799 8.0 59 53 43 14 12 19.2 218
Mtra Adi Perkasa MAPI BUY 16,600 1175 2,000 19,505 89 17 42 36 14 1.1 16.5 16.1
MAP Aktif Adiperkasa MAPA BUY 28,504 590 800 16,817 11.0 9.2 6.8 59 20 17 20.0 19.8
Mdi Utama Indonesia MDI BUY 33435 452 540 15,113 226 2041 93 86 33 30 15.3 15.6
Technology 1,389,853 135,711 (107.4) 89.9 1271 61.2 21 20 (1.9) 23
Bukalapak BUKA BUY 103,139 158 165 16,296 347 26.3 (22.9) 320 0.7 0.7 20 25
Gojek Tokopedia GOTO BUY 1,140,573 57 100 65,013 (152.8) 102.3 53.7 7524 241 20 (13) 20
Bibli (Global Digital Niaga) BELI BUY 133,864 350 520 46,852 (22.1) (729) (354) 665.2 104 122 (383) (15.4)
Metrodata Hectronics MTDL BUY 12,277 615 800 7,550 9.3 8.4 3.1 2.3 16 14 18.2 17.7
Telco 149,513 413,526 147 134 46 43 20 20 13.9 14.8
Telekomunikasi Indonesia TLKM BUY 99,062 3,080 3,500 305,112 14.6 138 49 46 22 241 147 15.3
Indosat ISAT BUY 32,251 1,900 2,600 61,277 113 93 39 32 17 16 155 175
XL Axiata EXCL BUY 18,200 2,590 2,800 47,138 254 21.8 5.0 46 18 1.7 71 8.0
Tower 165,315 124,308 17.8 17.0 88 8.6 19 18 108 10.6
Tow er Bersama TBIG BUY 22,657 1,840 1,800 41,689 299 292 123 12.2 37 33 131 1.9
Sarana Menara Nusantara TOWR BUY 59,098 585 525 34,572 10.2 9.9 76 75 16 15 16.8 156
Mira Telekomunikasi Indonesia MTEL BUY 83,560 575 800 48,047 218 20.1 78 75 14 14 6.6 70
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COVERAGE PERFORMANCE

LEADERS
Price as on

Code 11-Sep-25 10-Sep-25 Chg, % wow,% mom,% YTD, % Rating
ESSA Industries Indonesia ESSA 685 610 12.3 19.1 7.9 (15.4) BUY
BNI BBNI 4,420 4,100 7.8 10.5 (2.6) 1.6 BUY
Japfa Comfeed JPFA 1,885 1,770 6.5 274 19.3 (2.8) BUY
Bank Syariah Indonesia BRIS 2,660 2,500 6.4 4.3 2.7 (2.6) HOLD
Summarecon SMRA 448 426 5.2 224 8.7 (8.6) BUY
BRI BBRI 4,080 3,880 5.2 11.2 2.0 - NON

RATED
Bank Neo Commerce BBYB 344 330 4.2 56.4 52.2 57.8 BUY
Charoen Pokphand CPIN 4,680 4,490 4.2 22 (4.5) (1.7) BUY
Kalbe Farma KLBF 1,200 1,160 3.4 (20.8) (21.6) (11.8) BUY
Silloam Hospital SILO 2,170 2,100 88 (1.4) 1.4 (33.0) BUY
Sources: Bloomberg
LAGGARDS
Price as on

Code 11-Sep-25 10-Sep-25 Chg, % wow,% mom,% YTD, % Rating
Merdeka Copper Gold MDKA 2,500 2,600 (3.8) 20.8 121 54.8 BUY
Aneka Tambang ANTM 3,390 3,510 (3.4) 13.0 2.7 122.3 BUY
Vale Indonesia INCO 3,740 3,870 (3.4) 5.1 9.0 3.3 BUY
Mayora Indah MYOR 2,050 2,120 (3.3) (4.2) (1.0) (26.3) BUY
Bukalapak BUKA 158 163 (3.1) 26.4 14.5 26.4 BUY
Surya Semesta SSIA 1,980 2,040 (2.9) 16.1 76.0 47.2 HOLD
Trimegah Bangun Persada NCKL 1,065 1,095 (2.7) 60.2 52.1 411 BUY
Hartadinata Abadi HRTA 825 845 (2.4) 38.7 13.8 133.1 BUY
Telekomunikasi Indonesia TLKM 3,080 3,150 (2.2) 171 124 13.7 BUY
HM Sampoerna HMSP 545 555) (1.8) (11.4) (11.4) (14.2) HOLD

Sources: Bloomberg
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PREVIOUS REPORTS

XL Smart Telecom Sejahtera: Post-Merger Scale Rebuilding in Progress

Poultry: There is such a thing as a free lunch

Equity Strategy: Tracking Foreign Investors’ Ownership

Macro Strategy: The Crossroad and Turning Points

Kalbe Farma: A Beaten Down Blue Chip; Stable IDR Limits EPS Downside Risk

MAP Aktif Adiperkasa: Laying the Groundwork for a Stronger 4Q25 & Beyond

Poultry: Livebird Price Momentum Continues, Offsetting the Rising Feed Cost Headwinds

Equity Strategy: Market Jitters, Metals Glitter

Bank Tabungan Negara: 2Q25 Results: Robust Earnings Growth while CoF and CoC Stayed Elevated

Macro Strategy: Restoring Stability

Pakuwon Jati: Supported by Sustained Recurring Revenue Growth

Aspirasi Hidup Indonesia: Macro and Competitive Headwinds Persist

Bank Rakyat Indonesia: Jul25 Bank-Only Earnings: NIM Pressure and Lower Recovery Offset Lower Opex and
CoC (In Line)

GOTO Gojek Tokopedia: Balancing Softer ODS with GTF Upside; Profitability Path Strengthens

Macro Strategy: Prima Facie: The Dovish Pivot

Bank Central Asia: Jul25 Bank-Only Earnings: Opex Efficiencies Offset Higher CoC and Tax Rate (In-Line)
Indofood Sukses Makmur: Constructive Outlook Amid Agribusiness Continued Recovery

Siloam International Hospitals: Weak 1H25 Volume Drives 14% FY25F EPS Cut; LT Revenue Intensity Growth
Potential Still Intact

Banks: Liquidity Battle between Fiscal and Monetary Policy

Vale Indonesia: On Track for Growth Acceleration

Macro Strategy: The 2026 Proposed Budget: Building Up Momentum

Banks: Liquidity at the end of the tunnel

Kalbe Farma: A More Conservative FY25 Outlook; Still Attractive LT Growth Profile

Indofood CBP: Expecting 2H25 Growth Recovery Despite Margin Headwinds

Telkom Indonesia: Mobile and Fixed Broadband to Turn the Corner

Equity Strategy: 2H25: Positioning for a Growth Rebound

Macro Strategy: Riding The Tailwinds

Sido Muncul: Delivering Improvement in 2Q25; Raising Our FY25F/26F Net Profit Est. by 7/8%

Indosat Ooredoo Hutchison: Expecting Inflection in 2H25 as Price Repair Initiatives Progress

Mayora Indah: Expect 2H25 Earnings Recovery from Volume Improvement and More Stable Input Costs

Bank Neo Commerce: 2Q25 Earnings Beat Supported by Lower Provisions but Cautious on 2H25 Outlook
Medikaloka Hermina: Challenging 1H25 Patient Volume Disrupted Margin but LT Prospect Remains Intact
Macro Strategy: Shifting Curves, Diverging Signals

Bank Rakyat Indonesia: 2Q25 Earnings Miss: Challenging Macro Continue to Weigh Amid Strong Subsidiary
Performance

Charoen Pokphand Indonesia: 2Q25 In Line Earnings: Margin Pressure and Soft Revenues Across Business
Segments

Japfa Comfeed Indonesia: 2Q25 Earnings Beat: Resilient Margin Amid Industry Soft Pricing

Malindo Feedmill Indonesia: 2Q25 Earnings Miss: Margin Headwinds Across Segments

Mitra Keluarga Karyasehat: An Overlooked Best-Performing Indonesian Hospital

Unilever Indonesia: Signs of Stabilization Amid Ongoing Recovery; Upgrade Rating to Hold

Bank Central Asia: 2Q25 Results: In Line Earnings Underpinned by Solid Loan Growth

Surya Semesta Internusa: Subang Prospects Intact, Yet Positive Outlook Largely Priced-In. Downgrade Rating
to Hold

Property: VAT Discount Extension As Expected, Yet Still Supportive for 2H25 Pre-Sales; Maintain OW

Macro Strategy: Liquidity in Motion

United Tractors: Jun25 Operational — Soft Komatsu Sales, Pama Recovered But Still Behind Target

Bank Negara Indonesia: 2Q25 Earnings Missed; NIM Pressure Triggers Guidance Revision and Forecast Cut
Bank Jago: 2Q25 Earnings Miss, Despite Record Profit on Lower Provisions; Margin Pressure Persists

Bank BTPN Syariah: 2Q25 Earnings: Solid Profit Growth on Robust Asset Quality; Downgrade to Hold on
Valuation

Telkom Indonesia: Streamlining and Value Unlocking at the Core of New Transformation Pillars

Healthcare: 2Q25 Preview: Defensive Profile Intact Despite Growth Normalization; Expect In-Line 1H25
Poultry: No sorrow in Suro this year

Aspirasi Hidup Indonesia: Another Soft Sales and SSSG in Jun25, Though 6M25 Still In-line with Expectation
Macro Strategy: The Exuberance Returns

Telco: Jul25 Price Tracker: Product Simplification Efforts Advance Further as MNOs Pursue Yield Uplift

Darma Henwa: Insourcing and Efficiency to Drive Robust FY25-27F Earnings Growth; Initiate Coverage with

Buy Rating
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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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