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[8) @ 5,941 (-4.11%)
Turnover (IDRbn): 23,606 (-2.64%)

Last Chg (%) YTD (%) Vol
RESEARCH (Us$ mn)
ASIA
DX 5,941 (4.11) (31.29) 1,315
RESEARCH REPORT LQ45 589 (4.89) (30.43) 757
PANI - The Township Holds, The Cycle Bites Hang Seng 25633 (1.56) 0.01 16,426
KOSPI 8,801 - 108.85 43,682
¢ Discounting the Cycle Nikkei 225 68,402 2.50 35.88 65,323
PCOMP 5,953 0.68 (1.65) 104
¢ 1026 Results: A Strong Beat - Not a Run Rate et 1588 ; 26.07 2632
e PANI faces a cyclical air pocket in FY26 - not a structural break. SHCOMP 4,084 0.22 2:90 204,115
. . . A STI 5,138 0.80 10.59 1,521
¢ Maintain BUY with target price of IDR 9,100/sh. TWSE 46,459 1.98 60.41 45,291
EUROPE & USA
(Please refer to our report here) DAX 2479  (L31) 125 200
Dow Jones 50,687 (1.21) 5.46 2,009
FTSE 100 10,332 51.70 4.04 306
HEADLINE NEWS NASDAQ 26,854 (0.89) 15.54 8,713
S&P 500 7,554 (0.74) 10.35 9,245
MACROECONOMY ETF & ADR Chg (%)  MoM (%) YTD (%)
¢ Indonesia Sovereign Rating Rumors Denied by Finance Minister EIDO US (USD) 1248 (4.99) (18.58) (34.87)
. A A . . . TLK US (USD) 15.66 (3.99) (5.89) (25.61)
e DPR Approved Financial Sector Reform Bill (P2SK) for Final Ratification Source: Bloomberg
. COMMODITIES Chg (%) MoM (%) YTD (%)
e OJK Reported BPR/BPRS Assets Grew 3.7% YoY in Mar-26
Brent (USD/b) 98 1.89 (4.02) 62.50
INDUSTRY . . WTI (USD/bl) 96 2.41 (0.54) 68.34
e Danantara Investment Management (DIM) Received Baa2 Rating from Coal (USD/ton) 146 3.50 9.22 36.05
M d ' Copper (USD/mt) 13,825 (1.53) 6.37 11.29
ooays Gold (USD/toz) 4,435 (1.20) (3.89) 2.67
e Danantara Investment Management (DIM) Received BBB Rating from S&P Nickel (USD/mt) 18,871 (1.96) (2.55) 13.37
Tin (USD/mt) 57,408 (0.95) 16.16 41.55
Global Com (USd/mt) 432 (2.04) (10.15) (5.06)
COMPANY Palm oil (MYR/mt) 4,605 3.02 2.24 15.18
. . . L. Soybean (USd/bu) 1,154 (0.97) (4.09) 7.42
o Hartadinata Abadi(HRTA) to Disburse Dividend of IDR 40/sh Wheat (USd/bsh) 587 (2.61) (7.92) 10.54
H o Source: Bloomberg
e Sumber Alfaria Trijaya (AMRT) Saw Morgan Stanley Increase Stake to B AT = = 7
9.31%
° . . . USD/IDR 17,950 17,950 17,380 16,690
¢ VKTR Teknologi Mobilitas (VKTR) Planned Rights Issue of Up to 25 bn AUD/USD 140 140 1.40 150
Shares CAD/USD 1.39 1.39 1.36 1.37
. . . . ) CNY/USD 6.78 6.78 6.83 6.99
e Matahari Putra Prima (MPPA) Open to Potential Cooperation with KDMP USD/EUR 116 116 117 117
. . o, JPY/USD 159.89 160.07 157.24 156.71
e Buana Lintas Lautan(BULL)Posted 1026 Net Profit of USD 14.2 mn (+141% SGo/USD it s o8 s oo
YoY) JIBOR (%) 5.37 5.37 4.71 4.13
N . o . 7D Re Rate (%) 5.25 5.25 4.75 4.75
« Sinar Terang Mandiri (MINE) Recorded Revenue of IDR 676.2 bn in 1026 101 Bond (%) o em e 50 oo
e Alkindo Naratama (ALDO) Planned IDR 10 bn Share Buyback CDS - 5Y (bps) 93.38 9255 90.57 68.86

Source: Bloomberg

o Waskita Karya (WSKT) Reported 93.1% Progress on Jakarta LRT Phase 1B
e Wijaya Karya Beton (WTON) Secured IDR 75.9 bn School Infrastructure

Foreign Flows Last 1w iM YTD

Contract Equity - In/(Out) (IDRbn) (993)  (10,907) (6,485) (56,360)
Equity (RG) - In/(Out) (IDRbn 501 3,150 10,810 64,140

« Gunanusa Eramandiri (GUNA)to Disburse Dividend of IDR 7.46/sh e o oy ] ) . o
« Kokoh Exa Nusantara (KOCI) to Disburse Dividend of IDR 2/sh sector Performance X ) () IR
JCI Index 5,941 (4.11) (14.60) (31.29)

IDXFIN Index 1,267 (1.76) (6.70) (18.24)

IDXTrans Index 1,679 (4.15) (23.52) (14.58)

IDXENER Index 2,793 (5.61) (25.63) (37.29)

IDXBASIC Index 1,527 (9.05) (28.69) (25.78)

IDXINDUS Index 1,584 (3.54) (23.13) (26.48)

IDXNCYC Index 642 (3.99) (11.55) (19.68)

IDXCYC Index 900 (3.23) (15.30) (26.62)

IDXHLTH Index 1,430 (4.36) (16.82) (30.73)

IDXPROP Index 768 (3.48) (16.48) (34.53)

IDXTECH Index 6,683 (2.93) (13.39) (29.86)

IDXINFRA Index 1,825 (5.05) (9.56) (31.67)

Source: Bloomberg
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Indonesia Sovereign Rating Rumors Denied by Finance Minister

Finance Minister Purbaya Yudhi Sadewa denied market rumors regarding a potential downgrade of Indonesia's sovereign credit
rating, stating that discussions with S&P Global Ratings were still scheduled for later that day. Purbaya emphasized that
Indonesia's fiscal condition remains solid and noted that S&P recently assigned a BBB/Stable/A-2 rating to Danantara Investment
Management (DIM), in line with Indonesia's sovereign rating. S&P also estimated annual SOE dividend inflows of USD 5-6 bn to
support DIM's funding, reinforcing confidence in the country's credit profile. (Bloomberg Technoz)

DPR Approved Financial Sector Reform Bill (P2SK) for Final Ratification

Indonesia's House of Representatives (DPR)and the govt. agreed to advance the revision of the Financial Sector Development and
Strengthening Law (P2SK) to the final parliamentary approval stage, with all eight factions supporting the bill. The revision aims
to strengthen the legal framework for monetary, fiscal, and financial sector authorities amid increasing economic uncertainty and
the rapid development of digital finance. The bill underwent extensive discussions covering 1,212 items of review (DIM) and
includes 105 amendments across 145 articles, following consultations with Bl, OJK, LPS, banking associations, and academics.
(Bloomberg Technoz)

OJK Reported BPR/BPRS Assets Grew 3.7% YoY in Mar-26

OJK reported total assets of Indonesia's BPR/BPRS industry reached IDR 236.69 tn in Mar-26, growing 3.7% YoY. Credit
disbursement increased 2.83% YoY to IDR 176.96 tn, while third-party funds (DPK) rose 3.16% YoY to IDR 165.49 tn. The sector
maintained strong capitalization with an aggregate CAR of 27.2%, while MSME loans accounted for 50.07% of total lending,
reflecting the industry's continued focus on supporting small businesses and regional financial inclusion. (Bloomberg Technoz)

INDUSTRY

Danantara Investment Management (DIM) Received Baa2 Rating from Moody's

Moody's assigned a first-time BaaZ2 credit rating with a negative outlook to DIM, aligning the rating with Indonesia's sovereign credit
profile. The agency also assigned a provisional (P)Baa2 rating for DIM's global medium-term note (MTN) program and a Baa2 rating
forits planned senior unsecured bonds. Moody's highlighted DIM's strong linkage to the govt. through its ownership structure under
Danantara, strategic role in managing SOE investments, extensive regulatory oversight, and expectations of timely state support,
while noting the co.'s strong liquidity position supported by SOE dividend inflows. (Bloomberg Technoz)

Danantara Investment Management (DIM) Received BBB Rating from S&P Global

DIM received a long-term issuer credit rating of BBB and a short-term rating of A-2 from S&P Global Ratings, with a stable outlook
inline with Indonesia's sovereign rating. S&P equalized DIM's rating with the sovereign rating based on its expectation of timely and
sufficient govt. support, while estimating annual dividend inflows from SOEs of USD 5-6 bn as a key funding source. Separately,
Moody's also assigned a Baa2 rating to DIM, although with a negative outlook reflecting Indonesia's sovereign rating outlook.
(Bloomberg Technoz)

COMPANY

Hartadinata Abadi (HRTA) to Disburse Dividend of IDR 40/sh

HRTA approved FY25 cash dividend of IDR 40/sh, up 90.5% from IDR 21/sh distributed for FY24 (Div. yield: 1.75%). The dividend will
be paid on 03 Jul-26 and marks the highest DPS since the co.'s IPO in 2017. The higher dividend follows strong FY25 performance,
with revenue surging 144.4% YoY to IDR 44.55 tn and net profit rising 121.3% YoY to IDR 978.49 bn, supported by higher gold prices,
increased sales volume, and stronger contributions from the Bullion Bank and retail segments. (Bisnis.com)

Sumber Alfaria Trijaya (AMRT) Saw Morgan Stanley Increase Stake to 9.31%

AMRT disclosed that Morgan Stanley increased its ownership stake through a net purchase of approximately 177.84 mn shares on
29 May-26. The institution acquired 179.14 mn shares worth IDR 206.18 bn while selling 1.29 mn shares worth IDR 1.74 bn, resulting in
a net investment of around IDR 204.44 bn. Following the transaction, Morgan Stanley's ownership in AMRT increased to 3.80 bn
shares or 9.31%, from 3.62 bn shares or 8.88% previously. (Emitennews)

VKTR Teknologi Mobilitas (VKTR) Planned Rights Issue of Up to 25 bn Shares

VKTR announced a rights issue of up to 25 bn new shares with a ratio of 7:4, representing a maximum of 36.36% of post-issue paid-
up capital. Around 80% of the proceeds will be injected into subsidiary PT Sarana Ekomobilitas Indonesia (SEI) to support working
capital for electric vehicle purchases under its e-Mobility as a Service (e-MaaS) business model during 2026-2027. The remaining
funds will be used for VKTR's working capital, including inventory procurement for electric buses, trucks, transporters, and forklifts.
(Emitennews)
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Matahari Putra Prima (MPPA) Open to Potential Cooperation with KDMP

MPPA stated that it remains open to evaluating potential cooperation opportunities with Koperasi Desa Merah Putih (KDMP) in the
future, although no material discussions or strategic partnership negotiations have taken place to date. Management noted that
KDMP's presence has not materially impacted the co.'s operations or competitive position, given the different business models,
product offerings, distribution systems, and shopping experiences between village cooperatives and MPPA's supermarket and
hypermarket formats. The co. will continue monitoring KDMP's development, particularly if future expansion overlaps with MPPA's
target market segments. (Emitennews)

Buana Lintas Lautan (BULL) Posted 1026 Net Profit of USD 14.2 mn (+141% YoY)

BULL reported 1026 net profit of USD 14.2 mn, up 141% YoY from USD 5.9 mn, supported by revenue growth to USD 43.9 mn from
USD 39.3 mnin 1025. The improvement was driven by higher Time Charter Equivalent (TCE) rates, with Aframax and Medium Range
tanker TCE increasing 40.6% and 43.7%, respectively, amid stronger tanker demand and tight vessel supply. Management expects
2026 performance to exceed 1026, while noting that the ongoing US-Iran conflict could further support tanker rates through supply
disruptions and longer shipping routes. (IDX Channel)

Sinar Terang Mandiri (MINE) Recorded Revenue of IDR 676.2 bn in 1026

MINE posted 1026 revenue of IDR 676.19 bn, up 18.1% YoY, driven primarily by its mining services segment which contributed IDR
608.13 bn or 89.9% of total revenue. The co. also recorded comprehensive income of IDR 61.63 bn, supported by ongoing mining
projects and improving construction services revenue of IDR 68.06 bn. Management remains focused on project execution,
operational efficiency, and service quality to sustain growth amid industry challenges. (Emitennews)

Alkindo Naratama (ALDO) Planned IDR 10 bn Share Buyback

ALDO announced a planned share buyback with a maximum allocation of IDR 10 bn, subject to shareholder approval at the EGM
scheduled on 24 Jun-26. The buyback period will run from 24 Jun-26 to 23 Jun-27, with the number of shares repurchased capped
at 10% of issued and paid-up capital, including existing treasury shares. Management stated that the buyback aims to support a fair
share price and strengthen investor confidence, while having no material impact on the co.'s operations, earnings, or financial
position. (Emitennews)

Waskita Karya (WSKT) Reported 93.1% Progress on Jakarta LRT Phase 1B

WSKT reported construction progress of 93.07% for the Jakarta LRT Phase 1B Velodrome-Manggarai project and has commenced
testing and commissioning (T&C) activities on the 3.6 km Velodrome-Pramuka section. The IDR 4.1tn project includes civil works,
rail systems, and operational integration, with management highlighting successful construction over the active Wiyoto Wiyono toll
road using the balanced cantilever method. WSKT also achieved zero accidents during the critical construction phase and
continues accelerating completion ahead of commercial operations. (IDX Channel)

Wijaya Karya Beton (WTON) Secured IDR 75.9 bn School Infrastructure Contract

WTON secured anew contract worth IDR 75.9 bn to supply precast concrete products for the govt.'s Sekolah Rakyat program across
various regions in Indonesia. The co. will provide key precast components including square piles, U-ditch drainage systems, and
hollow core slabs, supporting faster and more efficient construction. Management expects the project to contribute positively to
new contract acquisition while supporting the govt.'s target of developing 500 Sekolah Rakyat by 2029. (Emitennews)

Gunanusa Eramandiri (GUNA) to Disburse Dividend of IDR 7.46/sh

GUNA approved FY25 cash dividend of IDR 7.46/sh following the AGM held on 29 May-26 (Div. yield: 4.19%). Based on FY25 financial
results, the co. recorded net profit attributable to owners of IDR 62.15 bn, retained earnings of IDR 43.40 bn, and total equity of IDR
725.33 bn. The schedule of disbursement is as follows:

- Cum Dividend in the Regular Market and Negotiated Market on 09 Jun-26.

- Ex Dividend in the Regular Market and Negotiated Market on 10 Jun-26.

- Cum Dividend in the Cash Market on 11 Jun-26.

- Ex Dividend in the Cash Market on 12 Jun-26.

- Recording date on 11Jun-26.

- Dividend payment on 26 Jun-26.

(Emitennews)
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Kokoh Exa Nusantara (KOCI) to Disburse Dividend of IDR 2/sh

KOCI approved FY25 cash dividend of IDR 2/sh or equivalent to IDR 8.93 bn (Div. yield: 2.15%). The schedule of disbursement is as
follows:

- Cum Dividend in the Regular Market and Negotiated Market on 08 Jun-26.

- Ex Dividend in the Regular Market and Negotiated Market on 09 Jun-26.

- Cum Dividend in the Cash Market on 10 Jun-26.

- Ex Dividend in the Cash Market on 11Jun-26.

- Recording date on 10 Jun-26.

- Dividend payment on 02 Jul-26.

(Emitennews)
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3M25 3M26 BCA Sekuritas Market Consensus
Met Profit Met Profit FY26( % 3M26 FY26 % 3IM26
(IDRbn) (IDRbn) | _Estimate| to Fy25F | Ro™2™KS | potimate | to Fy2se| Remarks

Healthcare
KLEF 1,077 1,029 3,840 26.8% Above 3,840 26.8% Above
SIDC 233 147 1,296 11.3% Below 1,267 11.6% Below
Sector 655 588 2,568 22.9% Below 2,553 23.0% Below
Transportation
BIRD 165 155 752 20.6% Eelow 742 20.9% Below
BLOG 29 37 195 19.0% Below n.a. n.a. n.a
TEMA* 6 1 14 5.8% Below n.a. n.a. n.a
Sector 67 64 320 20.1% Below 742 8.7% Below
Financials
BEBCA 14,147 14,684 n.a. n.a. 60,678 24.2% Eelow
BEBNMI 5,380 5,661 20,511 27.6% 21,525 26.3% In-line
BBRI 13,622 15,453 62,472 24.8% 59,819 25.9% In-line
BMRI 13,197 15,384 56,146 27.4% Above 57,150 26.9% Above
Sector 11,587 12,806 46,376 27.6% Above 49,803 25.7% In-line
Technology
MSTI 115 107 541 16.7% Below 522 17.2% Below
Sector 115 107 641 16.7% Below 622 17.2% Below
Nickel
INCO* 22.0 44.0 483.5 S9.1% 231.6 159.0% Eelow
ANTM 2,131 1,234 2,786 44,.3% 3,291 37.5% Above
DKFT 138 238 559 42.6% 674 35.3% Above
Sector 764 505 1,276 39.6% 1,399 36.1% Above
Consumer Cyclicals
ERAA 203 453 1,294 35.0% 1,294 35.0% Above
ERAL 42 44 171 25.8% 180 24.5% Above
MAPI 472 628 2,211 28.4% 2,275 27.6% Above
HRTA 150 433 1,725 25.1% 1,488 29.1% Above
CNMA -69 -8 500 -1.0% 500 -1.0% Below
ACES 142 164 324 19.9% 345 15.4% Below
AUTO 506 559 2,359 23.7% 2,291 24.4% In-line
Sector 207 325 1,341 24.2% 1,311 24.8% In-line
Consumer Non-Cyclicals
MIDI 193 266 881 30.2% 869 30.6% Above
CPIN 1,537 2,578 4,864 53.0% 5,305 48.6% Above
AMRT 975 1,076 3,970 27.1% 3,884 27.7% Above
ROTI 23 2 500 0.4% 250 0.8% Below
UNVR 1,237 2,141 4,352 49.2% 4,273 50.1% Above
ICEP 2,857 2,574 11,647 22.1% 10,016 25.7% In-line
INDF 2,724 2,958 12,325 24.0% 12,574 22.8% Below
MYOR 689 965 3,456 27.6% 3,339 28.9% Above
Sector 1,254 1,570 5,254 29.9% 5,114 30.7% Above
Infrastructures
ISAT 1,311 1,491 5,669 26.3% In-line 6,012 24.8% In-line
TOTL 76 104 371 28.0% Above 473 22.0% Below
TBIG 413 350 1,383 28.0% Above 1,512 25.8% In-line
MTEL 526 545 2,163 25.2% In-line 2,224 24.5% In-line
WIFI 83 165 5327 31.2% Above 728 22.6% Eelow
Sector 482 539 2,025 26.6%0 Above 2,190 24.6%0 Below
Mining Contracting
DEWA B9 93 554 10.4% Below 788 11.8% Below
UNTR 3,187 643 16,921 3.8% Eelow 16,075 4.0% Eelow
Sector 1,628 368 8,908 4.1% Below 8,432 4.4% Below
Plantaticn
AALL 277 373 1,820 20.5% Below 1,629 22.9% Below
DSNG 368 421 2,536 16.6% Below 2,105 20.0% In-line
LSIP 392 3594 2,189 18.0% In-line 1,791 22.0% Above
Sector 346 396 2,182 18.2% Below 1,842 21.5% In-line
0il & Gas
AKRA 565 656 2,877 22.8% Below 2,711 24.2% Below
PGAS 62 S0 280 32.2% Above 336 26.8% Above
MEDC* 18 67 432 15.5% Eelow 366 18.3% Eelow
Sector 215 271 1,196 22.7% Below 1,138 23.8% Below
Coal
FTBA 391 802 4,359 18.4% 3,170 25.3% In-line
ADRO 77 128 354 32.5% 538 23.8% In-line
AADI 196 143 773 18.5% 911 15.7% Eelow
Sector 221 358 2,376 15.1% 1,540 23.2% Below
Property & Real Estate]
CTRA 660 518 2,878 18.0% 2,487 21.0% Below
PANI 50 578 2,312 25.0% n.a. n.a. n.a.
S5IA -22 89 342 26.0% 494 18.0% Eelow
SMRA 238 190 1,118 17.0% 950 20.0% Below
Sector 232 344 1,662 20.7% Below 1,304 26.4%0 Below
Industrial
ASII 6,932 5,850 n.a. n.a. n.a. 32,500 18.0% Eelow
Sector 6,932 5,850 n.a. n.a. n.a. 32,500 18.0% Below
Basic Material
BRMS 20 17 160 10.6% S0 18.9% Above
INKP 140 156 432 36.1% 454 32.2% Above
TINS 117 1,501 2,261 56.4% A 2,508 59.9% Above
Sector 92 558 951 58.7% Above 1,027 54.3% Above
Basic Industrial
AVIA 447 503 1,711 25.4% Above 1,734 29.0% Above
SMGR 43 80 500 10.0% Below 5667 12.0% Below
INTE 653 646 3,734 17.3% Eelow 3,963 16.3% Eelow
Sector 381 410 2,082 19.7% Below 2,121 19.3% Below

*) USDmn
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Countries Events Dates
Indonesia S&P Global Manufacturing PMI MAY 02-Jun-26
- Balance of Trade APR 02-Jun-26
Inflation Rate YoY MAY 02-Jun-26
Core Inflation Rate YoY MaY 02-Jun-26
Inflation Rate MoM MAY 02-Jun-26
Tourist Arrivals YoY APR 02-Jun-26
Car Sales YoY MAY 12-Jun-26
Retail Sales YoY APR 11-Jun-26
Interest Rate Decision 18-Jun-26
M2 Money Supply YoY MAY 23-Jun-26
United States |ISM Manufacturing PMI MAY 01-Jun-26
Unemployment Rate MAY 05-Jun-26
E ISM Services PMI MAY 03-Jun-26
————— Inflation Rate YoY MAY 10-Jun-26
Core Inflation Rate YoY MAY 10-Jun-26
Retail Sales Yoy MAY 17-Jun-26
Australia Participation Rate MAY 18-Jun-26
Eg — Westpac Consumer Confidence Change JUN 05-lun-26
* . NAB Business Confidence MAY 09-Jun-26
Unemployment Rate MaY 18-Jun-26
Consumer Inflation Expectations JUN 12-Jun-26
China Manufacturing PMI MY 30-Jun-26
* Inflation Rate YoY MAY 10-Jun-26
House Price Index YoY MAY 16-Jun-26
Japan Household Spending YoY APR 05-Jun-26
. PPI YoY MAY 10-Jun-26
Balance of Trade MAY 17-Jun-26
United Kingdom |GDF YoY APR 12-Jun-26
o | Lo Inflation Rate YoY MAY 17-Jun-26
malns Core Inflation Rate YoY MAY 17-Jun-26
Retail Salez YoY MAY 19-Jun-26

Source: Tradingeconomics.com
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Exhibit 1. Coal Price

®% BCAsekuritas

Exhibit 2. Palm Qil Price
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Exhibit 3. Nickel Price

Sources: Bloomberg, BCA Sekuritas

Exhibit 4. Tin Price
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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 AN 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.



