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IDX: 8,008(-0.21%)
Turnover (IDRbn): 19,868 (+22.11%)

Vessel
e Triputra Agro Persada (TAPG) Secured IDR 1.43 tn Credit Facility from

FUND FLOWS & SECTORAL TREND

Last Chg (%) YTD (%) Vol
RESEARCH (US$ mn)
ASIA
ECONOMIC REPORT DX 8,008 (0.21) 13.11 1,198
LQ45 809 (0.73) (2.10) 591
TFP - The demand side of the IDR 200 tn question Hang Seng 26,545 (1.35) 3233 20,463
R KOSPI 3,461 1.40 44.25 8,777
e L ower global volatilities may have enabled the government to assume Nikkel 225 45,303 115 13.56 23,727
more risk in its fiscal management pcomp 6,234 0.37 (4.52) 77
. . , . SET 1,297 (0.74) (7.37) 1,291
e The higher deposit rate on the government's cash deposits should SHcomP 3832 (L15) 14.32 139,790
. . . STI 4,313 (0.26) 13.86 770
encourage banks to expand their credit portfolio Twse 25769 130 e 14,448
e Challenges to the policy include subdued loan demand and banks' EUROPE & USA
. . DAX 23,675 1.35 18.91 264
cautious lending stance Dow Jones 46,142 0.27 8.46 1,676
(Please refer to our report here) FTSE 100 5228 3549 12.91 275
NASDAQ 22,471 0.94 16.36 6,193
S&P 500 6,632 0.48 12.76 6,774
ETF & ADR Chg (%) MoM (%) YTD (%)
HEADLINE NEWS EIDO US (USD) 17.72 (1.45) (3.85) (4.11)
MACROECONOMY TLK US (USD) 19.63 (2.09) (2.00) 19.33
. . Source: Bloomberg
e US 4-Week Moving Jobless Claims Drop to 240 Thousand COMMODITIES Chg (%) MoM (%) YTD (%)
o . . L
e Japan Core CPI Slows to 2.7% YoY in Aug, First Deceleration in Nine Brent (USD/b) o (075 1 (6.42)
Months WTI (USD/bl) 64 (0.75) 1.39 (7.62)
Coal (USD/ton) 108 1.27 (1.69) (13.85)
COMPANY Copper (USD/mt) 9,940 (0.56) 213 13.37
e BCAS: BMRI IJ - 1H25 Net Profit Down -7.9% YoY Gold (USD/toz) 3644 (0.43) 9.35 38.86
Nickel (USD/mt) 15,272 (0.86) 0.80 (0.37)
e Indo Tambangraya Megah (ITMG) Planned Share Buyback Up to IDR 2.49 tn Tin (USDf) B (Les) 0.03 1501
e Hexindo Adiperkasa (HEXA)to Distribute IDR 424.04/sh Dividend Comn (USd/mt) 424 (070 4.24 (4.51)
. . Palm oil (MYR/mt) 4,368 (1.04) (2.41) (10.14)
e GoTo Gojek Tokopedia (GOTO) Secured IDR 4.65 tn Term Loan from DBS Soybean (USd/bu) Lok (0.60) 0.36) 119
Indonesia & UOB Wheat (USd/bsh) 524 (0.76) (0.14) (12.41)
. . . . Source: Bloomberg
¢ Pyridam Farma (PYFA) Began Operations at New Pharmaceutical Plant in GURRENCTIRIRRIES i5 i 2023
Australia
. . . IDR/USD 16,505 16,505 16,245 16,102
o Dian Swastatika Sentosa(DSSA) Offered IDR 1.5 tn Debt Securities AUD/USD 1.51 1.51 1.55 1.62
e Energi Mega Persada (ENRG) Completed Kayuara-20 Well Drilling at PSP L8 138 139 Lad
CNY/USD 7.11 7.11 7.18 7.30
Kampar Block USD/EUR 118 1.18 116 1.04
. . o1 JPY/USD 148.07 148.00 147.67 157.20
e Multi Hanna Kreasindo (MHKI) Secured IDR 4.95 Bn Loan Facility from SGo/USD s 28 L2 L3
Bank Rakyat Indonesia (BBRI) JIBOR (%) 4.14 4.14 4.78 6.18
o/ _ o . 7D Repo Rate (%) 4.75 4.75 5.25 6.00
e Metrodata (MTDL)Welcomes 25%-45% TKDN Incentive 0¥ Bond (%) oon ot oot 700
e Hasnur Internasional Shipping (HAIS) Expanded Fleet with New FLF CDS - 5Y (bps) 7043 7041 66.73 78.89

Source: Bloomberg

. Foreign Flows Last iw im YTD

Bank Negara Indonesia (BBNI) Equity - In/(Out) (IDRbn) (358) (60) (6,386) (61,564)

« Jababeka(KIJA) Moves to Become Integrated Industrial Estate Manager Equity (RG) - In/(Out) (IDRbn) 0L 3,150 - 10,810 &4,140
. . i Bonds - In/(Out) (IDRbn) (1,200)  (10,210) (23,580) 50,317

e Harta Djaya Karya (MEJA) Disclosed Investment Firm to Become New T ——— last 1D (%) 1M (%) 5 (%)
Controller JCI Index 8,008 (0.21) 1.39 13.11
IDXFIN Index 1,458 (0.84) 0.45 4.72

IDXTrans Index 1,694 1.28 10.74 30.24

IDXENER Index 3,246 0.77 6.02 20.71

IDXBASIC Index 1,762 0.59 8.84 40.78

IDXINDUS Index 1,441 0.38 27.59 39.20

IDXNCYC Index 745 (0.53) 5.84 2.15

IDXCYC Index 870 0.70 8.44 4.20

IDXHLTH Index 1,822 (0.01) 8.08 25.12

IDXPROP Index 887 (0.66) 8.49 17.19

IDXTECH Index 10,892 4.26 6.21 172.46

IDXINFRA Index 1,839 (0.35) (3.49) 24.35
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MACROECONOMY
US 4-Week Moving Jobless Claims Drop to 240 Thousand Exhibit 1. Jobless Claims 4-Week Average

s
o

Initial jobless claims 4-week average, stripping week-to-week noise,
edged down to 240 Thousand for week ended 13 Sep 2025 from prior
240.75 Thousand, signaling still-tight labor market. (Trading

s
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Japan Core CPI Slows to 2.7% YoY in Aug, First Deceleration in Nine Exhibit 2. Japan Core CPI YoY
Months

Core CPI excluding fresh food matched forecast at 2.7% (Jul: 3.1%),

while BOJ's preferred gauge stripping fresh food & fuel cooled to 3.3%

(Jul: 3.4%), giving households mild relief and keeping policy rate at 0.5%

today. BOJ sees rice-driven cost pressures fading and expects solid I I
wage-consumption loop to anchor 2% target, though Governor Ueda - = I . -

flags tariff uncertainty as reason to hike cautiously ahead. (Trading Lo
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COMPANY
BCAS: BMRI IJ - TH25 Net Profit Down -7.9% YoY
EMRI L Qo0 YoY YoY FY25F/
Financial Highlight - 1H25 (IDRbn) 2024 1025 2025 (5e) (%) 1H24 1H25 (5a) Cons.
Interest income 36,6859 39,626 41,950 55 143 72224 81,578 129
Interest expense 11,793 14,121 15,071 67 7.8 23,143 29,193 261
Met interest income 24,895 25,505 26,879 5.4 8.0 49,081 52,384 6.7
Mon- interest income 9,84 11,295 8777 (13.4) {0.6) 19,446 21,072 84
Operating income 35,295 37,229 36,289 (2.5) 2.8 69,629 73,517 5.6 46.9%
Cperating expense 12,973 15,478 18,315 183 41.2 26,110 33,793 284
Provisioning 3,371 3,637 2,644 =273 (20.4) 6,913 6,281 (8.1
Operating profit 19,000 18,114 15,329 (15.4) (19.3) 36,606 33,443 (8.6) 43.7%
PPOP 22,322 21,750 17,973 (17.4) (19.5) 43,518 39,724 (8.7)
Pre-tax profit 19,003 18,179 15,345 (15.6) (15.2) 36,605 33,523 (24)
Net profit 13,848 13,197 11,258 (14.7) (187 26,551 24,455 (7.9) 44.4%
NIM (%) 49 48 46
CIR (%) 324 40.8 434
Jun-24 Mar-25 Jun-25 Qo0 YoY
(%) (%)
Gross loans 1,487,438 1,625,287 1,655,988 15 113
Total assets 2,257,801 2,463,659 2,514,684 21 114
Third party funding 1,651,025 1,748,719 1,828,481 46 07
Equity 254,353 254,164 266,329 50 49
LDR (%) 0.5 525 90.2
CAR (%) 154 185 154
Gross NPL (%) 1.0 1.2 1.1
ROE (%) 244 189 21.1

- BMRI 2025 net profit came in at IDR 11.3 tn (-14.7% Q00Q; -18.7% YoY), bringing 1H25 net profit to IDR 24.5 tn(-7.9% YoY).
- Netinterest income rose to IDR 26.9 tn in 2025 (+5.4% Q00Q; +8.0% YoY), lifting TH25 NIl to IDR 52.4 tn (+6.7% YoY).

- Operating income stood at IDR 36.3 tn in 2025(-2.5% Qo0; +2.8% YoY), reaching IDR 73.5 tn in TH25 (+5.6% YoY).

- PPOP reached IDR17.9tnin 2025(-17.4% Q00; -19.5% YoY), translating to IDR 39.7 tn in 1H25(-8.7% YoY).

- Provisioning fell to IDR 2.6 tn in 2025 (-27.3% Q00Q; -20.4% YoY), totaling IDR 6.3 tnin TH25(-9.1% YoY).

- LDR stood at 90.2% (vs. 92.5 in 1025), with NIM in TH25 came in at 4.6% (vs. 4.8% in 1025).
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Indo Tambangraya Megah (ITMG) Planned Share Buyback Up to IDR 2.49 tn

ITMG planned to repurchase up to 10% of its paid-up capital worth a maximum of IDR 2.49 tn after obtaining approval at the 3 Nov-25
AGM. The buyback would be executed via IDX gradually or at once during 4 Nov-25-4 Nov-26 using internal cash, including broker and
other fees. (Emitennews)

Hexindo Adiperkasa (HEXA) to Distribute IDR 424.04/sh Dividend

HEXA will distribute a cash dividend of USD 21.74 mn (IDR 356.26 bn; DPS: IDR 424.04/sh; Div.Yield: 7.9%) for FY24, representing 70%
of net profit USD 31.06 mn. The remaining USD 9.31 mn will be retained earnings. The dividend schedule is as follows:

- Cum Dividend (Regular and Negotiated Market): 24 Sep-25

- Ex Dividend (Regular and Negotiated Market): 26 Sep-25

- Cum Dividend (Cash Market): 26 Sep-25

- Ex Dividend (Cash Market): 29 Sep-25

- Recording Date: 26 Sep-25

- Payment Date: 17 Oct-25

(Kontan)

GoTo Gojek Tokopedia (GOTO) Secured IDR 4.65 tn Term Loan from DBS Indonesia & UOB

GOTO obtained a new IDR 4.65 tn 4-year term loan arranged by Bank DBS Indonesia and United Overseas Bank to refinance its
remaining IDR 467 bn 2022 facility and fund general corporate purposes, investment, and working capital. Management said the
facility strengthens GOTO's financial position and provides additional flexibility to support growth and ecosystem efficiency. (Kontan)

Pyridam Farma (PYFA) Began Operations at New Pharmaceutical Plant in Australia

PYFA, through its subsidiary Probiotec, began operating its new 36,000 sqm Probiotec Multipack plant at Kemps Creek, NSW, which
specialized in GMP/TGA-standard primary and secondary pharmaceutical packaging. The plant was targeted to be fully operational
by end-Oct-25, enabling PYFA to serve the Australian market and expand exports while consolidating four plants into one larger
facility to double capacity and save AUD 3-5 mn annually. (Kontan)

Dian Swastatika Sentosa (DSSA) Offered IDR 1.5 tn Debt Securities

DSSA will issue IDR 256.70 bn bonds and IDR 1.24 tn sukuk, with 20.36% (IDR 52.26 bn) and 35.54% (IDR 91.23 bn) allocated to bond
interest payments, and 30.96% for partial bank loan repayment. The remaining funds will finance SSDP data center expansion,
strengthening DSSA’s capital structure and diversifying from coal to digital infrastructure. (Kontan)

Energi Mega Persada (ENRG) Completed Kayuara-20 Well Drilling at Kampar Block

ENRG, through its subsidiary PT EMP Energi Riau, completed the drilling of Kayuara-20 well at Kampar Block on 15 Sep-25 after
starting on 25 Jul-25, with production estimated at 200 bopd. This raised Kampar Block output from 845 bopd to over 1,000 bopd
from the third week of September, with Kayuara-20 00IP reaching 2.32 Mmbbl. (Emitennews)

Multi Hanna Kreasindo (MHKI) Secured IDR 4.95 Bn Loan Facility from Bank Rakyat Indonesia (BBRI)

MHKI signed a loan facility agreement with BBRI on 17 Sep-25 for IDR 4.95 bn with a 60-month tenor (Sep-25-Sep-30) to support its
working capital and operational activities. The facility was collateralized by four land plots with buildings in Semarang, and
management stated it would strengthen MHKI's operations without affiliate relations in the transaction. (Kontan)

Metrodata (MTDL) Welcomes 25%-45% TKDN Incentive

MTDL sees the new TKDN rule under Permenperin No.35/2025, which grants 25% incentive for local investment and an additional 20%
for R&D, as adriver to boost domestic ICT production. Director Randy Kartadinata said several global partners have started producing
TKDN-compliant products locally, with notebooks and PCs dominating current sales. MTDL also allocates IDR 338 bn capex in 2025,
including IDR 300 bn for equipment rental, IDR 18 bn for warehouse completion, and IDR 20 bn for IT systems. (Kontan)
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Hasnur Internasional Shipping (HAIS) Expanded Fleet with New FLF Vessel

On 17 Sep-25, HAIS through its subsidiary PT Hasnur Multi Sinergi (HMS) held the keel laying of its new floating loading facility (FLF)
HMS88 at PT Adiluhung Saranasegara Indonesia. The 6,500 GT vessel with 110.5 m length and 27.5 m width is equipped with 2 cranes
and a conveyor system, supporting 35,000 tpd coal transshipment. The project, part of HAIS's integrated coal logistics expansion, is
targeted to complete in 4026 and operate in 1027. (Kontan)

Triputra Agro Persada (TAPG) Secured IDR 1.43 tn Credit Facility from Bank Negara Indonesia (BBNI)
On 17 Sep-25, TAPG through its subsidiary obtained IDR 830 bn committed working capital loan and IDR 600 bn uncommitted working
capital facility from BBNI. TAPG stated the transaction has no material impact on its operations. (Kontan)

Jababeka (KIJA) Moves to Become Integrated Industrial Estate Manager

KIJA continues to innovate by developing an integrated industrial area through Cikarang Dry Port, the first inland port in Indonesia, to
streamline logistics and cut distribution costs. The facility integrates customs, ports, airports, land transport and shipping services
within one platform, making Jababeka evolve from an industrial zone into a full urban ecosystem. Commission VII DPR’s working visit
highlighted the need to accelerate the Industrial Estate Bill to improve regulations, attract investment, and strengthen KIJA's
competitiveness. (Kontan)

Harta Djaya Karya (MEJA) Disclosed Investment Firm to Become New Controller

MEJA announced on 18 Sep-25 that PT Bisnis Bersama Berkah and PT Triple Berkah Bersama(Triple B) were in talks to acquire shares
from Richie Adrian, MEJA's 45% controlling shareholder, as part of Triple B's investment and business expansion strategy. After the
takeover, Triple B and other buyers would conduct a mandatory tender offer per OJK rules, lifting MEJA's shares up 9.41% to IDR 93
on the same day. (Emitennews)
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Net Profit Net Profit &6M25 BCA Sekuritas Market Consensus
6M24 (IDRbn) Net Profit FY25| % 6M25 FY25 % 6M25
{(IDRbn) YoY% (IDRbn) | Estimate| to FY2sF | "°M3™S | £otimate | to Fy2sE| Remarks

Healthcare

KLBF 1,857 2,081 3,545 58.7% Above 3,539 58.8% Above
MIKA 501 542 2,664 24.1% In-line 2,620 24.5% In-line
HEAL 343 226 582 38.8% Below 584 38.7% Below
SIDO 508 500 1,181 50.8% In-line 1,143 52.5% In-line
Sector 852 887 1,993 44.5%0 In-line 1,972 45.0% In-line
Transportation

BIRD 263 335 6380 49.3% In-line 549 51.6% In-line
TPMA* 11 10 32 31.6% Below n.a. n.a. n.a.
Sector 137 173 356 48.5% In-line 6549 26.6% In-line
Financials

BBNI 10,693 10,094 25,882 39.0% Below 22,088 45.7% Below
BBCA 26,876 29,016 n.a n.a n.a 58,265 49.8% In-line
BERI 29,702 26,277 61,109 43% Eelow 58,007 45.3% In-line
Sector 22,424 21,796 43,496 50.1% Below 46,120 47.3% In-line
Technology

MSTI 163 197 379 34.0% In-line 563 35.0% In-line
Sector 163 197 579 34.0% In-line 563 35.0% In-line
Nickel

INCO* 37.0 -24.32% 28.0 227.6 12.3% Below 97.2 28.8% Above
MCKL 2,806 46.19% 4,102 7,404 55.4% Above 7,286 56.3% Above
Sector 1,422 45.3% 2,065 3,816 54.1% Above 3,692 55.9% Above
Consumer Cyclicals

ERAA 024 oed n.a. M.a. n.a. 1,224 45.4% Below
ERAL a0 80 n.a. n.a. n.a. 317 25.2% Below
MAPT 399 961 n.a. n.a. n.a. 1,949 49.3% In-line
HRTA 208 345 620 56.3% Above 565 651.8% Above
INKP* 279 164 360 45.6% Eelow 534 30.7% Below
CNMA 389 289 850 34.0% Below 26 35.0% Below
ACES 366 293 n.a. n.a. n.a. &80 33.3% Below
AUTO 1,014 939 2,024 46.4% In-line 2,032 46.2% In-line
Sector 471 455 963 47.3% Below 1,041 43.7% Below
Consumer Non-Cyclicals

MIDI 325 391 n.a. n.a. n.a. 718 54.4% In-line
CFIN 1,768 1,905 4,053 47.0% In-line 4,215 45.2% In-line
IPFA 1,479 1,236 3,106 39.8% Below 3,082 40.1% Below
AMRT 1,794 1,684 n.a. n.a. n.a. 3,738 50.4% In-line
LNWVR. 2,487 2,156 3,667 58.8% Above 3,642 59.2% Above
MYOR 1,752 1,186 3,458 34.3% Below 3,041 39.0% Below
Sector 1,598 1,460 3,571 40.9% In-line 3,073 47.5% Above
Infrastructures
ISAT 2,735 2,335 5,356 43.6% BEelow 5,494 432.5% Eelow
TOTL 113 175 324 54.0% Above 302 58.0% Above
ISMR 2,878 1,871 3,598 52.0% In-line 3,818 49.0% In-line
TOWR 1,605 1,652 3,214 51.4% In-line 3,435 48.1% Below
TLKEM 13,008 11,170 25,444 43.9% Below 23,919 46.7% Below
Sector 4,068 3,441 7,587 45.3% In-line 7,393 46.5% In-line
Plantation
AALI 501 Joz2 1,716 40.9% Above 1,223 57.4% Above
DSNG 504 885 2,073 42.7% Above 2,002 44.2% Above
LSIF 598 714 2,034 35.1% In-line 1,798 39.7% Above
Sector 534 767 1,941 39.5% Above 1,675 45.8% Above
Oil & Gas
AKRA 1,003 1,180 2,438 48.4% In-line 2,511 47.0% In-line
MEDC* 202 37 308 12.0% Below 287 12.9% Below
Sector 603 609 1,373 44.3% In-line 1,399 43.5% In-line
Coal
FTBA 2,033 833 3,414 24.4%; Below 3,735 22.3% Below
DEWA 14 168 324 51.9% In-line 367 45.8% In-line
TPMA* 11 10 32 31.6% Below n.a. n.a. n.a.
Sector 686 337 1,256 26.8% Below 2,051 16.4% Below
Property & Real Estate|
CTRA 1,029 1,235 2,685 46.0% In-line 2,422 51.0% In-line
BSDE 2,333 1,288 3,220 40.0% Below 2,683 48.0% In-line
Sector 1,681 1,262 2,952 42.7% In-line 2,552 49.4% In-line
Industrial
MARK 145 131 205 64.0% Above 328 40.0% Below
ASII 16,707 16,013 n.a. n.a. n.a. 31,709 50.5% In-line
Sector 8,426 8,072 n.a. n.a. n.a. 16,019 50.4% In-line
Basic Industrial
AVIA 308 783 1,655 47.3% In-line 1,764 44.,4% Below
INTP 435 485 1,707 29.0% Below 980 50.5% Eelow
Sector 622 639 841 76.0% Below 686 93.1% Below

*) USDmn
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Countries Events Dates
Indonesia S&P Global Manufacturing PMI AUG 01-5ep-25
- Balance of Trade JUL 01-Sep-25
Inflation Rate YoY AUG 01-5ep-25
Core Inflation Rate YoY AUG 01-Sep-25
Inflation Rate MoM &UG 01-5ep-25
Tourist Arrivals YoY JUL 01-Sep-25
Car Sales YoY AUG 09-Sep-25
Retail Sales Yoy JUL 10-5ep-25
Interest Rate Decision 17-5ep-25
M2 Money Supply Yoy AUG 23-5ep-25
United States |ISM Manufacturing PMI AUG 02-Sep-25
E ISM Services PMI AUG 04-5ep-25
Balance of Trade JUL 04-Sep-25
Unemployment Rate AUG 05-5ep-25
Inflation Rate YoY AUG 11-Sep-25
Caore Inflation Rate YoY AUG 11-Sep-25
Retail Sales YoY AUG 16-5ep-25
Australia Participation Rate JUL 18-5ep-25
Eg — Westpac Consumer Confidence Change SEF 09-Sep-25
* . MAEB Business Confidence AUG 09-Sep-25
Unemployment Rate AUG 13-5ep-25
Consumer Inflation Expectations 12-5ep-25
China Caixin Manufacturing PMI ALG 01-5ep-25
* Inflation Rate YoY AUG 10-S5ep-25
House Price Index YoY AUG 15-5ep-25
Japan Household Spending Yoy JUL 05-Sep-25
. FFI YoY AUG 11-Sep-25
Balance of Trade AUG 17-5ep-25
United Kingdom |GDP YoY JUL 12-5ep-25
| [ Inflation Rate YoY AUG 17-5ep-25
alns Core Inflation Rate Yo AUG 17-5ep-25
Retall Sales Yo JUL 05-5ep-25

Source: Tradingeconomics.com
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Commodity Prices

Exhibit 1. Coal Price Exhibit 2. Palm Qil Price

(USD/mt) (MYR/mt)
500 3,000
450
8,000
400
7,000
50
200 6,000
250 5,000
200
4,000
150
3,000
100
108
50 2,000
S N SR S T o S AP S SR S-S - B I I B T R I T T T
R S LR T G G A L g N A A (L c L x5 o c L =2 =5 o c L x5 o c L 2 = o
N S T G - . N £ 5538225553 8255538883538
Sources: Bloomberg, BCA Sekuritas Sources: Bloomberg, BCA Sekuritas

Exhibit 3. Nickel Price Exhibit 4. Tin Price

(USD/mt) (USD/mt)
55,000 55,000
50,000 50,000
45,000 45,000
40,000 40,000
35,000 35,000
30,000 30,000
25,000 25,000
20,000 20,000
15,000 15,000
10,000 10,000
£5:38555:3855553 885553 % 5353855553885 358353853338

Sources: Bloomberg, BCA Sekuritas Sources: Bloomberg, BCA Sekuritas
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DISCLAIMER

By receiving this research report ("Report"), you confirm that: (i) you have previously requested PT BCA Sekuritas to deliver this Report to you and you are legally entitled to receive the Report in accordance with
Indonesian prevailing laws and regulations, and (ii)you have fully read, understood and agreed to be bound by and comply with the terms of this Report as set out below. Your failure to comply with the terms below
may constitute a violation of law.

This Report is strictly confidential and is for private circulation only to clients of PT BCA Sekuritas. This Report is being supplied to you strictly on the basis that it will remain confidential and that you will maintain
its confidentiality at all times. Without the prior written consent of PT BCA Sekuritas authorized representative(s), no part of this Report may be (i) copied or reproduced in any form by any means, (ii) redistributed or
delivered, directly or indirectly, to any person other than you, or (iii) used for any other purpose that is not in line with the terms of the Report..

PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties and/or employees (excluding the individual analysts who prepare this Report) may own or have positions in
securities of the company(ies) covered in this Report and may from time to time buy or dispose, or may have material interest in, those securities.

Further, PT BCA Sekuritas, its affiliates and its related companies do and seek to do business with the company(ies) covered in this Report and may from time to time: (i) act as market maker or have assumed an
underwriting commitment in the securities of such company(ies), (ii) sell to or buy those securities from other investors for its own account, (iii) perform or seek to perform significant investment banking, advisory
or underwriting services for or relating to such company(ies), or (iv) solicit any investment, advisory or other services from any entity covered in this Report. Furthermore, the personnel involved in the preparation
of this Report may also participate in the solicitation of the businesses as described above.

The views expressed in this Report reflect the personal views of the individual analyst(s) at PT BCA Sekuritas about the securities or companies mentioned in the Report and the compensation of the individual
analyst(s), is, or will be directly or indirectly related to the performance of PT BCA Sekuritas’activities. PT BCA Sekuritas prohibits the individual analyst(s) who prepared this Report from receiving any compensation,
incentive or bonus based on specific investment banking transactions or for providing a specific recommendation for, or view of, a particular company (including those covered in the Repot). However, the individual
analyst(s) may receive compensation based on the scope of his/their coverage of company(ies)in the performance of his/their duties or the performance of his/their recommendations.

In reviewing this Report, you should be aware that any or all of the above activities of PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties and/or employees, among
other things, may give rise to real or potential conflicts of interest between them and you.

The content of this Report is prepared based on data believed to be correct and reliable on the date of this Report. However, this Report: (i) is not intended to contain all necessary information that a prospective
investor may need, (i) is not and should not be considered as an investment advice in any way, and (iii) cannot be relied as a basis for making an informed investment decision. Accordingly, PT BCA Sekuritas does
not guarantee the adequacy, accuracy, completeness, reliability or fairness of any content of this Report and PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties
and/or employees (including the analysts) will not be liable in any way for any consequences (including but not limited to any direct, indirect or consequential losses, loss of profits and damages) arising from or
relating to any reliance on or use of the content of this Report by any person (including you).

This Report is general in nature and has been prepared for information purposes only. It is intended for circulation amongst PT BCA Sekuritas’ clients only and does not consider any specific investment objectives,
financial situation and the particular needs of any specific person who may receive this Report. The entire content of this Report is not and cannot not be construed or considered as an offer, recommendation,
invitation or solicitation to enter into any transaction (including trading and hedging) relating to the securities, other financial instruments, and other form of investments issued or offered by the company(ies)
covered in this Report.

It is your own responsibility to: (i) independently evaluate the content of this Report, (ii) consider your own individual investment objectives, financial situation and particular needs, and (iii) consult your own
professional and financial advisers as to the legal, business, financial, tax and other aspects before participating in any transaction in respect of the securities of company(ies) covered in this Report.

Please note that the securities of the company(ies) covered in this Report might not be eligible for sale in all jurisdictions or to all categories of investors. The availability of those securities and your eligibility to
invest in those securities will be subject to, among others, the prevailing laws of the relevant jurisdiction covering those securities. Furthermore, the value and income of any of the securities covered in this Report

can fall as well as rise and @N investor (including you) may get back less than invested. Future returns are not guaranteed, and a loss of original capital may be incurred. Foreign-currency denominated securities
are subject to fluctuation in exchange rates that could have a positive or adverse effect on the value, price or income of such securities and financial instruments. Past performance is not indicative of comparable
future results and no guarantee regarding future performance is provided in this Report.

This Report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution,

publication, availability or use would be contrary to the applicable laws or regulation of such jurisdiction.



