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Bulletins

STOCK/SECTOR
AKR Corporindo
(AKRA1J)

NEWS

AKR Corporindo (AKRA) recorded 1Q25 net
income of IDR565bn, down 5% YoY and 25%
QoQ. Revenue came at IDR10.25trn (+5% YoY),
driven mainly by improved ASP and margins on
trading and distribution segment, as well as
higher utilities revenue. In 1Q25, Java
Integrated Industrial Estate and Port (JIIPE) has
no land sales recorded.

The 1Q25 trading and distribution segment
reached an all-time high 1Q net profit
performance of IDR627bn (+16% YoY), mainly
supported by higher margins driven by an
increased contribution from mining clients
(4Q24: 38% vs 1Q25: 47%). The retail fuel
segment’s sales volume also improved 83% YoY,
supported by higher traction from maturing gas
stations from last year and the addition of five
new gas stations in 1Q25. (Company)

See Important disclosures at the end of this report

Indonesia Daily

COMMENT

AKRA'’s net income came in line with our and
consensus’ estimates at 22%. Despite the
absence of land sales in 1Q25, the industrial
estate segment still contributed 12% to total
gross profit, supported by recurring utilities
revenues which grew 497% YoY to
IDR185bn. The surgein utilities revenue was
driven by increasing demand from anchor
tenants for services such as water,
electricity, and waste management.
Management remains confident that further
growth will occur in 2H25, driven by several
tenants that are expected to be fully
operational - notably the Freeport
Indonesia smelter in May 2025 and Xinyi
Glass in 2H2025. Currently, anchor tenants
are operating at only 20-30% capacity
utilisation.

In the upcoming gathering of shareholders
(RUPS), the Board of Directors will propose
a final dividend of IDR50/share. Combined
with the interim dividend of IDR50/share,
this brings the total dividend to
IDR100/share, implying a dividend payout
ratio of approximately 88%. AKRA has
secured an additional chemical supply,
which is expected to potentially increase
sales volume 15-20%. Management
anticipates this sales volume growth to
materialise in 2Q25. In Apr 2025, the
management, through its 60%-owned
Berkah Kawasan Manyar Sejahtera (BKMS),
officially handed over 20 hectares of land to
Golden Elephant, a petrochemical company
from China. Golden Elephant Indonesia will
develop production facilities with an annual
capacity of 120,000 tonnes of melamine and
150,000 tonnes of nitric acid per year. The
total investment is worth USD600m or
CNY4.2bn and will be divided into two
phases - the first is worth CNY1.2bn
(USD171m) to build the facilities and the
remaining amount after the gas
infrastructure installation is completed.

We maintain our call and TP for AKRA.

28 April 2025

RATING
BUY,
TP:1DR1,500
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Nusantara
Sejahtera Raya
(CNMA 1))

Nusantara Sejahtera Raya (CNMA) booked
1Q25 revenue of IDR929%9bn (-35.39% QoQ,
-287% YoY) and recorded a net loss of
IDR69.43bn (vs IDR199.18bn in 4Q24 and
IDR141.56bn in 1Q24). Admissions were soft at
139m in 1Q25 (-34% QoQ, -34.3% YoY),
impacted by the fasting period, with local films
accounting for 59% of total admissions (vs 63%
in 2024). The company added 15 new screens
across four new places, with no cinema closures
reported.

Opexrose 11.6% in 1Q25 primarily due to early
disbursement of holiday bonus (THR) in March.
Excluding non-employee-related costs, opex
increased 2.4%.

Average ticket price reached IDR46.13k
(+7.18% YoY), while spend per head was
IDR24.43k (+9.04% YoY). Occupancy declined
to 16.5% in 1Q25 (vs 24.1% in 1Q24, 23.9% in
FY24). (Company)

See Important disclosures at the end of this report

Indonesia Daily

CNMA’s YTD admissions have reached
c.26m (vs 29.2m in the same period a year
ago), indicating a strong recovery driven by
the Lebaran festive period. Five local films
(Jumbo, Pabrik Gula, Komang, Qodrat 2, and
Norma) contributed significantly to this
figure, surpassing c¢.16.5m admissions
nationally. Six big Hollywood titles are
showing in 2Q25 (Minecraft, Final
Destination, Thunderbolts, Lilo & Stitch,
Mission Impossible, and How to Train Your
Dragon). Spend per head is expected to
improve in 2Q25, supported by the strong
line-up of Hollywood releases. Management
still maintains its FY25 admission guidance
of 95-100m (vs c.87.1m in 2024). Plans to
add 50-60 new screens, focusing on
underserved markets where ROI is more
attractive, is aligned with strong recent
performance of local films and the novelty
effect which may sustain for 6-12 months
affecting the higher admission.

Management is optimistic on the upcoming
Hollywood pipeline, as the better contents
are expected to resonate with Indonesian
audiences with 15 major sequel releases (eg
Superman, Jurassic Park, Avatar) scheduled
for the year. There are no plans to reduce
overall F&B pricing. Instead, the company
intends to introduce more affordable F&B
options (in line with the strong performance
of local films) to support spend-per-head
growth, targeting a single-digit CAGR for
spend per head over the next five years.
Jumbo is seen as a breakthrough for
Indonesian animation films and is expected
to rank as the third-highest admission of all
time, following Agak Laen and KKN di Desa
Penari. Currently, the company has not sold
Jumbo-related souvenirs given the absence
of intellectual property. The company is also
mulling on how to utilise the empty spaces
inside its premises to replace the console
games areas.

On digitalisation strategies, CNMA sees
positive traction in ticket sales activity but
opportunities in F&B segment might take
some time as it is still challenging to lure
people to buy food online. We do not cover
the stock at this time.

28 April 2025

NOT RATED
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Top BUYs

Bank Syariah
Indonesia
(BRIS 1J)

Sumber Alfaria
Trijaya
(AMRT 1J)

Bank Mandiri
(BMRI 1J)

Indofood CBP
(ICBP 1J)

Mastersystem
Infotama
(MSTI 1J)

See Important disclosures at the end of this report
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Indonesia Daily
28 April 2025

Catalysts

BRIS stands to gain from growing shariah-compliant financial services demand, leveraging on its vast
branch network, government support, and product offerings to promote financial inclusion

Pushing innovation via its BYOND super app and social finance initiatives, BRIS enhances
accessibility and aligns with customer values

Strategic efforts boost profitability, while improved asset quality and ESG-driven valuation positions
it for sustainable growth and continued segment leadership

We remain optimistic on AMRT’s long-term outlook, given its resilient business model

Its dominance in the minimarket business and initiatives to enhance margins should sustain its
growth

Store customer traffic at 15% below pre-pandemic levels offers upside potential, in our view

Solid 3Q24 net profit was supported by higher non-1l and lower provisions

NIM continued to expand QoQ on a consolidated basis, but saw a contraction at bank-only level due
to higher funding costs

Loan demand remains robust across both wholesale and commercial segments, and asset quality
continues to hold up with improved loans at risk (LAR) and NPL ratios

We believe the recent ROE expansion is structural and can be sustained, which underpins our
optimism for the stock

We like the company, given the solid growth of its noodle business as well as the recovery of its dairy
arm

This would be supported by the fact that its products are not vulnerable to a decline in consumer
buying power situation, while the Pinehill business should benefit from positive seasonal factors,
especially in 4Q24

ICBP should also benefit from the appreciation of the IDR vs the USD

Despite concern on the potential increase in CPO price, we deem ICBP has solid position to pass on
the price increase

The implementation of Law No 27 of 2022 on Personal Data Protection (PDP Law) is expected to
boost MSTI’s prospects. Following the enactment of the PDP Law on data privacy protection and the
push for upgrading IT infrastructure, Indonesia’s financial services sector is allocating a larger budget
for IT spending. Bank Mandiri has set a budget of IDR3trn (+20% YoY) to upgrade its digital
infrastructure, while Bank Central Asia allocated IDR8trn for IT innovation

This year, the collaboration with Lintasarta and Nvidia on the GPU Merdeka project becomes MSTI’s
new revenue stream which we believe will continue for years to come. We estimate MSTI’s 2025
revenue to grow 12% YoY

Partnerships with prominent global IT companies likely to boost 2024F-2025F net income at +33%
YoY and +13% YoY. Utilising International Data Corporation's (IDC) forecast from 2024 to 2027, we
expect Indonesia’s IT spending at a CAGR of 6%. With a stable net margin of c.11%, net income could
potentially grow to IDR597bn (+33% YoY) for 2024F and IDR676bn (13% YoY) in 2025F
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RHB Guide to Investment Ratings

Buy: Share price may exceed 10% over the next 12 months

Trading Buy: Share price may exceed 15% over the next 3 months, however longer-term outlook remains uncertain
Neutral: Share price may fall within the range of +/- 10% over the next 12 months

Take Profit: Target price has been attained. Look to accumulate at lower levels

Sell: Share price may fall by more than 10% over the next 12 months

Not Rated: Stock is not within regular research coverage

Investment Research Disclaimers

RHB has issued this report for information purposes only. This report is intended for circulation amongst RHB and its affiliates’ clients generally or such
persons as may be deemed eligible by RHB to receive this report and does not have regard to the specific investment objectives, financial situation and the
particular needs of any specific person who may receive this report. This report is not intended, and should not under any circumstances be construed as,
an offer or a solicitation of an offer to buy or sell the securities referred to herein or any related financial instruments.

This report may further consist of, whether in whole or in part, summaries, research, compilations, extracts or analysis that has been prepared by RHB’s
strategic, joint venture and/or business partners. No representation or warranty (express or implied) is given as to the accuracy or completeness of such
information and accordingly investors should make their own informed decisions before relying on the same.

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 regulations. By accepting
this report, the recipient hereof (i) represents and warrants that it is lawfully able to receive this document under the laws and regulations of the jurisdiction
inwhich it is located or other applicable laws and (ii) acknowledges and agrees to be bound by the limitations contained herein. Any failure to comply with
these limitations may constitute a violation of applicable laws.

All the information contained herein is based upon publicly available information and has been obtained from sources that RHB believes to be reliable and
correct at the time of issue of this report. However, such sources have not been independently verified by RHB and/or its affiliates and this report does not
purport to contain all information that a prospective investor may require. The opinions expressed herein are RHB’s present opinions only and are subject
to change without prior notice. RHB is not under any obligation to update or keep current the information and opinions expressed herein or to provide the
recipient with access to any additional information. Consequently, RHB does not guarantee, represent or warrant, expressly or impliedly, as to the
adequacy, accuracy, reliability, fairness or completeness of the information and opinion contained in this report. Neither RHB (including its officers,
directors, associates, connected parties, and/or employees) nor does any of its agents accept any liability for any direct, indirect or consequential losses,
loss of profits and/or damages that may arise from the use or reliance of this research report and/or further communications given in relation to this report.
Any such responsibility or liability is hereby expressly disclaimed.

Whilst every effort is made to ensure that statement of facts made in this report are accurate, all estimates, projections, forecasts, expressions of opinion
and other subjective judgments contained in this report are based on assumptions considered to be reasonable and must not be construed as a
representation that the matters referred to therein will occur. Different assumptions by RHB or any other source may yield substantially different results
and recommendations contained on one type of research product may differ from recommendations contained in other types of research. The performance
of currencies may affect the value of, or income from, the securities or any other financial instruments referenced in this report. Holders of depositary
receipts backed by the securities discussed in this report assume currency risk. Past performance is not a guide to future performance. Income from
investments may fluctuate. The price or value of the investments to which this report relates, either directly or indirectly, may fall or rise against the interest
of investors.

This report may contain comments, estimates, projections, forecasts and expressions of opinion relating to macroeconomic research published by RHB
economists of which should not be considered as investment ratings/advice and/or a recommendation by such economists on any securities discussed in
this report.

This report does not purport to be comprehensive or to contain all the information that a prospective investor may need in order to make an investment
decision. The recipient of this report is making its own independent assessment and decisions regarding any securities or financial instruments referenced
herein. Any investment discussed or recommended in this report may be unsuitable for an investor depending on the investor’s specific investment
objectives and financial position. The material in this report is general information intended for recipients who understand the risks of investing in financial
instruments. This report does not take into account whether an investment or course of action and any associated risks are suitable for the recipient. Any
recommendations contained in this report must therefore not be relied upon as investment advice based on the recipient's personal circumstances.
Investors should make their own independent evaluation of the information contained herein, consider their own investment objective, financial situation
and particular needs and seek their own financial, business, legal, tax and other advice regarding the appropriateness of investing in any securities or the
investment strategies discussed or recommended in this report.

This report may contain forward-looking statements which are often but not always identified by the use of words such as “believe”, “estimate”, “intend”
and “expect” and statements that an event or result “may”, “will” or “might” occur or be achieved and other similar expressions. Such forward-looking
statements are based on assumptions made and information currently available to RHB and are subject to known and unknown risks, uncertainties and
other factors which may cause the actual results, performance or achievement to be materially different from any future results, performance or
achievement, expressed or implied by such forward-looking statements. Caution should be taken with respect to such statements and recipients of this
report should not place undue reliance on any such forward-looking statements. RHB expressly disclaims any obligation to update or revise any forward-
looking statements, whether as a result of new information, future events or circumstances after the date of this publication or to reflect the occurrence of
unanticipated event

The use of any website to access this report electronically is done at the recipient’s own risk, and it is the recipient’s sole responsibility to take precautions
toensure that it is free from viruses or other items of a destructive nature. This report may also provide the addresses of, or contain hyperlinks to, websites.
RHB takes no responsibility for the content contained therein. Such addresses or hyperlinks (including addresses or hyperlinks to RHB own website
material) are provided solely for the recipient’s convenience. The information and the content of the linked site do not in any way form part of this report.
Accessing such website or following such link through the report or RHB website shall be at the recipient’s own risk.
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This report may contain information obtained from third parties. Third party content providers do not guarantee the accuracy, completeness, timeliness or
availability of any information and are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the results
obtained from the use of such content. Third party content providers give no express or implied warranties, including, but not limited to, any warranties of
merchantability or fitness for a particular purpose or use. Third party content providers shall not be liable for any direct, indirect, incidental, exemplary,
compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including lost income or profits and opportunity costs) in
connection with any use of their content.

The research analysts responsible for the production of this report hereby certifies that the views expressed herein accurately and exclusively reflect his
or her personal views and opinions about any and all of the issuers or securities analysed in this report and were prepared independently and autonomously.
The research analysts that authored this report are precluded by RHB in all circumstances from trading in the securities or other financial instruments
referenced in the report, or from having an interest in the companyf(ies) that they cover.

The contents of this report is strictly confidential and may not be copied, reproduced, published, distributed, transmitted or passed, in whole or in part, to
any other person without the prior express written consent of RHB and/or its affiliates. This report has been delivered to RHB and its affiliates’ clients for
information purposes only and upon the express understanding that such parties will use it only for the purposes set forth above. By electing to view or
accepting a copy of this report, the recipients have agreed that they will not print, copy, videotape, record, hyperlink, download, or otherwise attempt to
reproduce or re-transmit (in any form including hard copy or electronic distribution format) the contents of this report. RHB and/or its affiliates accepts no
liability whatsoever for the actions of third parties in this respect.

The contents of this report are subject to copyright. Please refer to Restrictions on Distribution below for information regarding the distributors of this
report. Recipients must not reproduce or disseminate any content or findings of this report without the express permission of RHB and the distributors.

The securities mentioned in this publication may not be eligible for sale in some states or countries or certain categories of investors. The recipient of this
report should have regard to the laws of the recipient’s place of domicile when contemplating transactions in the securities or other financial instruments
referred to herein. The securities discussed in this report may not have been registered in such jurisdiction. Without prejudice to the foregoing, the recipient
is to note that additional disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this report.

The term “RHB” shall denote, where appropriate, the relevant entity distributing or disseminating the report in the particular jurisdiction referenced below,
or, in every other case, RHB Investment Bank Berhad and its affiliates, subsidiaries and related companies.

RESTRICTIONS ON DISTRIBUTION

Malaysia

This report is issued and distributed in Malaysia by RHB Investment Bank Bhd. The views and opinions in this report are our own as of the date hereof and
is subject to change. If the Financial Services and Markets Act of the United Kingdom or the rules of the Financial Conduct Authority apply to a recipient,
our obligations owed to such recipient therein are unaffected. RHB Investment Bank Bhd has no obligation to update its opinion or the information in this
report.

Indonesia

This report is issued and distributed in Indonesia by PT RHB Sekuritas Indonesia. This research does not constitute an offering document and it should not
be construed as an offer of securities in Indonesia. Any securities offered or sold, directly or indirectly, in Indonesia or to any Indonesian citizen or
corporation (wherever located) or to any Indonesian resident in a manner which constitutes a public offering under Indonesian laws and regulations must
comply with the prevailing Indonesian laws and regulations.

Singapore

This report is issued and distributed in Singapore by RHB Bank Berhad (through its Singapore branch) which is an exempt capital markets services entity
and an exempt financial adviser regulated by the Monetary Authority of Singapore. RHB Bank Berhad (through its Singapore branch) may distribute reports
produced by its respective foreign entities, affiliates or other foreign research houses pursuant to an arrangement under Regulation 32C of the Financial
Advisers Regulations. Where the report is distributed in Singapore to a person who is not an Accredited Investor, Expert Investor or an Institutional
Investor, RHB Bank Berhad (through its Singapore branch) accepts legal responsibility for the contents of the report to such persons only to the extent
required by law. Singapore recipients should contact RHB Bank Berhad (through its Singapore branch) in respect of any matter arising from or in connection
with the report.

United States

This report was prepared by RHB is meant for distribution solely and directly to “major” U.S. institutional investors as defined under, and pursuant to, the
requirements of Rule 15a-6 under the U.S. Securities and Exchange Act of 1934, as amended (the “Exchange Act”) via a registered U.S. broker-dealer as
appointed by RHB from time to time. Accordingly, any access to this report via Bursa Marketplace or any other Electronic Services Provider is not intended
for any party other than “major” US institutional investors (via a registered U.S broker-dealer), nor shall be deemed as solicitation by RHB in any manner.
RHB is not registered as a broker-dealer in the United States and currently has not appointed a U.S. broker-dealer. Additionally, RHB does not offer
brokerage services to U.S. persons. Any order for the purchase or sale of all securities discussed herein must be placed with and through a registered U.S.
broker-dealer as appointed by RHB from time to time as required by the Exchange Act Rule 15a-6. For avoidance of doubt, RHB reiterates that it has not
appointed any U.S. broker-dealer during the issuance of this report. This report is confidential and not intended for distribution to, or use by, persons other
than the recipient and its employees, agents and advisors, as applicable. Additionally, where research is distributed via Electronic Service Provider, the
analysts whose names appear in this report are not registered or qualified as research analysts in the United States and are not associated persons of any
registered U.S. broker-dealer as appointed by RHB from time to time and therefore may not be subject to any applicable restrictions under Financial
Industry Regulatory Authority (“FINRA”) rules on communications with a subject company, public appearances and personal trading. Investing in any non-
U.S. securities or related financial instruments discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be
registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information on non-U.S. securities or related financial
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in
the United States. The financial instruments discussed in this report may not be suitable for all investors. Transactions in foreign markets may be subject
to regulations that differ from or offer less protection than those in the United States.
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