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IDX:  5,912(+0.67%)
Turnover (IDRbn): 10,126 (+15.83%)

Last Chg (% YTD (% Vol
I RESEARCH 0 YPe 055
ASIA
HEADLINE NEWS IDX 5,912 0.67 (31.62) 560
LQ45 587 0.77 (30.62) 295
MACROECONOMY Hang Seng 24,030 (0.70) (6.24) 17,106
e Indonesia's Retail Sales Declined 3.9% YoY in May-26 I 6;;32 o o §§j§;
e International Monetary Fund (IMF) Maintained Indonesia's FY26 GDP PCOMP 6224 (0.83) 2.82 77
SET 1,608 2.03 27.68 2,246
Growth Forecast at 5.0% SHCOMP 4,037 1.65 171 194,278
INDUSTRY STI 5,434 1.20 16.95 1,303
TWSE 45,355 (0.83) 56.59 29,170
¢ Indonesia's 1H26 Car Sales Rose on Strong New Model Launches EUROPE & USA
o Indonesia's Motorbike Sales Rebounded 1.1% YoY in Jun-26 S o om oot Lo
COMPANY FTSE 100 10,472 53.76 5.45 314
A . NASDAQ 26,207 1.30 12.76 7,416
e Trimegah Bangun Persada (NCKL) Spent IDR 15.2 bn on 2026 Nickel 8P 500 7,544 0.81 10.20 8,196
Exploration ETF & ADR Chg (%)  MoM (%) YTD (%)
EIDO US (USD) 11.80 0.34 1.72 (36.90)
e Alamtri Resources(ADRO) Commenced First Aluminium Exports to the US TLK US (USD) 14.06 - (4.35) (33.21)
e Sido Muncul(SIDO) Targeted Saudi Arabia's Mainstream Retail Channelsto  pyswmersms ey Ty
BOO?t EXp.OI’tS . . . X Brent (USD/b) 76 (2.20) (15.13) 26.81
¢ Multi Medika Internasional (MMIX) Signed MoU with Hermina Employees WTI (USD/bl) 7 (1.96) (16.75) 26.37
Cooperative Coal (USD/ton) 130 0.66 (13.48) 20.88
. L . Copper (USD/mt) 13,490 2.46 (0.92) 8.58
¢ Surya Semesta Internusa (SSIA) Remained Optimistic on FY26 Industrial Gold (USD/toz) 4,124 113 (3.22) (4.53)
Land Sales Target Nickel (USD/mt) 16,587 1.52 (8.18) (0.35)
Tin (USD/mt) 53,647 2.98 2.18 32.28
e Bangun Kosambi Sukses (CBDK) Injected IDR 103.9 bn into Two Com (USd/mt) 452 (0.93) 152 (1.85)
Subsidiaries Palm oil (MYR/mt) 4,482 (0.47) 0.63 12.11
Soybean (USd/bu) 1,182 (0.90) 4.37 10.99
e Bank Tabungan Negara (BBTN) Partnered with BPS to Support Housing Wheat (USd/bsh) 620 1.97 3.85 13.56
FinanCing CURRENCY & RATES iD iM e B/Oam
e Bank Jago (ARTQ) and BFI Finance (BFIN) Explored Merger Option
e Sejahteraraya Anugrahjaya (SRAJ) Opened Eighth Mayapada Hospital in :ﬁ';fg; lsfi: lsfij 17'1?2 lefzﬂ
East Jakarta CAD/USD 1.42 1.42 1.39 1.37
. . CNY/USD 6.79 6.79 6.78 6.99
e Bank Cimb Niaga(BNGA) Transferred Treasury Shares under Management USD/EUR 114 114 115 11
Remuneration Program JPY/USD 162.31 162.38 160.55 156.71
SGD/USD 1.29 1.29 1.29 1.29
e Sekar Bumi (SKBM) Gained New Controlling Shareholder Following IDR JIBOR (%) 6.10 6.10 5.08 413
832 bn Share ACqUiSitiOn 7D Repo Rate (%) 5.75 5.75 5.50 4.75
10Y Bond (%) 7.28 7.29 7.34 6.07
CDS - 5Y (bps) 91.39 91.48 96.43 68.86

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1w iM YTD
Equity - In/(Out) (IDRbn) (259)  (1,549) (13,924) (75,733)
Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140
Bonds - In/(Out) (IDRbn) (0) 0 1 0
Sector Performance Last 1D (%) 1M (%) YTD (%)
JCI Index 5,912 0.67 2.89 (31.62)
IDXFIN Index 1,322 0.82 5.81 (14.74)
IDXTrans Index 1,643 1.03 4.08 (16.42)
IDXENER Index 2,706 0.83 (1.10) (39.23)
IDXBASIC Index 1,499 2.10 (3.92) (27.17)
IDXINDUS Index 1,541 1.32 5.83 (28.49)
IDXNCYC Index 651 0.84 6.81 (18.62)
IDXCYC Index 879 0.72 171 (28.32)
IDXHLTH Index 1,435 (1.24) 3.98 (30.46)
IDXPROP Index 728 (0.32) 2.75 (37.95)
IDXTECH Index 6,441 0.13 3.55 (32.41)
IDXINFRA Index 1,715 (0.13) 0.95 (35.80)

Source: Bloomberg
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MACROECONOMY
Indonesia's Retail Sales Declined 3.9% YoY in May-26 Exhibit 1. Retail Sales YoY

Indonesia's retail sales declined 3.9% YoY in May-26, followinga 3.7%
contraction in Apr-26 and marking the steepest annual decline

since May-23. The weakness was driven by softer sales of food,
beverages and tobacco, clothing, and household equipment, while l l l . .
sales of information and communication equipment remained 1

deeply negative. On a monthly basis, retail sales fell 1.5%,
improving from the 11.6% decline recorded in Apr-26, indicating
consumer spending remained under pressure amid elevated living bn 0 Mwg Sep  Od M Dec 28 Feb  Mar  Aw  May
costs. (Trading Economics)

8

a

Sources: Trading Economics

International Monetary Fund (IMF) Maintained Indonesia's FY26 GDP Growth Forecast at 5.0%

IMF maintained Indonesia's FY26 GDP growth forecast at 5.0%, while projecting growth to accelerate to 5.1% in FY27, outperforming
the 4.8% average for emerging and developing Asia. However, IMF lowered its global FY26 growth forecast to 3.0% (vs. Jan-26:
3.3%)due to trade tensions and geopolitical conflicts, while warning that prolonged tariff disputes and Middle East conflicts remain
key downside risks. (Bisnis)

INDUSTRY

Indonesia's TH26 Car Sales Rose on Strong New Model Launches

Indonesia's car sales maintained strong momentum in 1TH26, with wholesale sales increasing 15.9% YoY to 436.6k units and retail
sales rising 10.5% YoY to 433.8k units, supported by the launch of new vehicle models featuring more competitive designs,
technology, and pricing, according to the Association of Indonesian Automotive Industries (GAIKINDO). While the association
expects demand to remainresilient in 2H26, it noted that high interest rates, rupiah volatility, and weak consumer purchasing power
remain key risks to industry growth. Toyota remained the market leader in Jun-26 with wholesale sales of 22.8k units, followed by
Daihatsu (14.1k units) and Suzuki (6.1k units). (Kontan)

Indonesia's Motorbike Sales Rebounded 1.1% YoY in Jun-26 Exhibit 2. Motorbike Sales YoY

Indonesia's motorbike sales increased 1.1% YoY to 515,136 units in

Jun-26, rebounding from a 5.1% decline in May-26. On a monthly 53¢
basis, sales rose 7.5%, recovering from an 8.0% contraction in the e
previous month. Despite the improvement, 1H26 motorbike sales -
edged down 0.3% YoY to 3.13 mn units. The Association of o
Indonesian Motorcycle Industry (AISI) maintained its FY26 sales 4K
target of 6.4-6.7 mn units, expecting demand to remain broadly l
stable for the remainder of the year. (Trading Economics) - .- - ! . e BN .-

Sources: Trading Economics

COMPANY

Trimegah Bangun Persada (NCKL) Spent IDR 15.2 bn on 2026 Nickel Exploration

NCKL spent IDR 15.23 bn on exploration activities during 2026 across five nickel mining blocks: TBP Kawasi, GPS-Loji, JMP
Jikodolong, GTS, and OAM. The exploration program included drilling, geological mapping, and resource evaluation, with drilling
results identifying multiple limonite and saprolite intercepts meeting the co.'s cut-off grades across all exploration areas.
Management stated that exploration activities will continue through additional drilling and resource verification to support future
mining plans and expand nickel resource confidence. (Emitennews)

Alamtri Resources (ADRO) Commenced First Aluminium Exports to the US

ADRQ, through subsidiary PT Kalimantan Aluminium Industry (KAI), exported its first aluminium shipments in Jun-26, comprising
31,494t of primary aluminium to the US and 3,569t to South Korea following Phase | commissioning of its smelter. The co. targets
350kt of aluminium ingot sales in FY26 across domestic and export markets, with the inaugural shipments benefiting from stronger
demand for alternative aluminium supplies amid Middle East-related supply disruptions. (Kontan)
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Sido Muncul (SIDO) Targeted Saudi Arabia’'s Mainstream Retail Channels to Boost Exports

SIDO is expanding its international business by targeting official retail and drugstore distribution channels in Saudi Arabia, shifting
beyond traditional oriental stores to broaden market penetration. Management also plans to diversify its export portfolio by
promoting food supplements, herbal coffee, and topical products alongside Tolak Angin, while continuing to strengthen product
innovation and herbal research. Despite 1026 revenue declining due to distributor inventory adjustments, management stated that
end-market demand remains stable and the co. expects new product launches and export expansion to support long-term growth.
(Bisnis.com)

Multi Medika Internasional (MMIX) Signed MoU with Hermina Employees Cooperative

MMIX signed an MoU with Koperasi Konsumen Karyawan Hermina (KOKARMINA) to expand its healthcare distribution network
through the ecosystem of PT Medikaloka Hermina (HEAL). The partnership aims to supply medical devices and personal care
products across Hermina's hospital network while improving affordability for both BPJS and non-BPJS patients. Management
stated that the collaboration is expected to broaden access to quality healthcare products and strengthen MMIX's presence in
Indonesia's healthcare sector. (Emitennews)

Surya Semesta Internusa (SSIA) Remained Optimistic on FY26 Industrial Land Sales Target

SSIA remained optimistic on achieving its FY26 industrial land sales target as demand strengthened to >400ha in 2026 (vs. ¢.260ha
previously), driven by automotive, electronics, battery, data center, warehouse, and F&B sectors. The co. also reported stable hotel
operations with 3-star occupancy improving to 69% as of Apr-26 (vs. 85% in Apr-25), while subsidiary NRCA secured IDR1.14tn in
new contracts as of May-26 and expects stronger project awards in 2H26. (Kontan)

Bangun Kosambi Sukses (CBDK) Injected IDR 103.9 bn into Two Subsidiaries

CBDK injected a total of IDR 103.90 bn into two subsidiaries to strengthen their capital structure. The co. invested IDR 90.10 bn into
PT Industri Pameran Nusantara (IPN), while PT Samudra Mega Utama (SMU) received IDR 13.80 bn through a capital increase.
Separately, IPN expanded its business scope to include shopping mall management, property leasing, warehousing, and F&B
businesses. Management stated that the transactions are not expected to have any impact on the co.'s operations, financial
condition, legal standing, or ownership structure. (Emitennews)

Bank Tabungan Negara (BBTN) Partnered with BPS to Support Housing Financing

BBTN signed a five-year strategic partnership with Statistics Indonesia (BPS) to leverage national statistical data, including By
Name By Address (BNBA) data, to improve the targeting of housing financing under the Govt.'s 3 Million Homes Program.
Management stated that the collaboration will enhance mortgage underwriting, strengthen credit quality, and support the co.'s
housing financing strategy through more comprehensive socio-economic data, while also covering data science collaboration,
support for the 2026 Economic Census, and banking services for BPS employees. (Emitennews)

Bank Jago (ARTO) and BFI Finance (BFIN) Explored Merger Option

ARTO and BFIN are reportedly evaluating a potential merger, with controlling shareholder Jerry Ng assessing strategic options
alongside Goldman Sachs. If completed, the combined entity could have an estimated market capitalization of IDR25tn (c.USD1.4b),
although discussions remain preliminary with no final decision reached. Both ARTO and BFIN stated they have no material
information to disclose regarding the reported merger or any corporate action. (Kontan)

Sejahteraraya Anugrahjaya (SRAJ) Opened Eighth Mayapada Hospital in East Jakarta

SRAJ officially opened Mayapada Hospital Jakarta Timur (MHJT), its eighth hospital and the first Mayapada Hospital in East Jakarta.
The new hospital, built with an estimated investment of IDR 400-600 bn, has a capacity of 107 beds and offers services including
maternal and child care, cardiovascular, orthopedics, gastroenterology, urology, and pediatrics, supported by advanced diagnostic
equipment suchas MRI, CT Scan, Cath Lab, and Endoscopy. Management stated that the expansion strengthens the co.'s healthcare
network and supports its strategy to deliver international-standard medical services. (Bisnis.com)

Bank Cimb Niaga (BNGA) Transferred Treasury Shares under Management Remuneration Program

BNGA transferred 108k treasury shares at IDR 1,765/sh for total proceeds of IDR 190.62 mn on 30 Jun-26 through Bahana Sekuritas.
Following the transaction, the co. has transferred a cumulative 174k treasury shares, with 162k shares remaining in treasury as of
30 Jun-26. Management stated that the treasury shares will be utilized for the co.'s variable share-based remuneration program for
Material Risk Takers (MRT), in accordance with buyback approvals obtained at the 2024, 2025, and 2026 AGMs. (Emitennews)

Sekar Bumi (SKBM) Gained New Controlling Shareholder Following IDR 83.2 bn Share Acquisition

SKBM's controlling shareholder changed after PT Multi Karya Sejati acquired 554.71 mn shares, representing a 32.06 % stake, from
Tael Two Partners Ltd. for IDR 83.21 bn or IDR 150/sh. Following the transaction, PT Multi Karya Sejati increased its ownership to
724.57 mn shares or 41.88% from 9.82%, while Tael Two Partners fully exited its investment. Management stated that the
transaction was conducted to increase PT Multi Karya Sejati's direct ownership in the co. (Emitennews)

Page 3 of 8



& BCAsekuritas

Vista

Indonesia Morning Digest
10 July 2026

I FY26 vs. Estimates

3M25 3M26 BCA Sekuritas Market Consensus
Met Profit Met Profit FY26( %o 3M26 FY26 % 3M26
(IDRbn) (IDRbn) | Estimate| to Fy2sF | "o™3™KS | potimate | to Fy2se| Remarks

Healthcare
KLEBF 1,077 1,029 3,840 26.8% Above 3,840 26.8% Above
SIDO 233 147 1,296 11.3% Eelow 1,267 11.6% Eelow
Sector 655 588 2,568 22.9% Below 2,553 23.0% Below
Transportation
BIRD 165 155 752 20.6% Below 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. n.a. 50,678 24.2% Below
BENI 5,380 5,661 20,511 27.6% Above 21,525 26.3% In-line
BBRI 13,622 15,493 52,472 24.8% In-line 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% Eelow
Sector 115 107 641 16.7% Below 6232 17.2% Below
Nickel
INCO* 22.0 44.0 483.5 9.1% 231.6 19.0% Below
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 1,254 35.0% 1,254 35.0% Above
ERAL 4z 44 171 25.8% 180 24.5% Above
MAFI 472 628 2,211 28.4% 2,273 27.6% Above
HRTA 150 433 1,725 25.1% 1,488 29.1% Above
CHNMA -69 -8 300 -1.0% 500 -1.0% Below
ACES 142 164 524 19.9% 545 15.4% Below
AUTO 506 559 2,359 23.7% 2,201 24.4% In-line
Sector 207 325 1,341 24.2% 1,311 24.8% In-line
Consumer Mon-Cyclicals
MIDI 193 266 881 30.2% 369 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% Eelow
UNVR 1,237 2,141 4,352 49.2% 4,273 50.1% Above
ICBP 2,657 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 3,496 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 1,451 5,669 26.3% 5,012 24.8% In-line
TOTL 76 104 371 28.0% 473 22.0% Eelow
TEIG 413 390 1,393 28.0% Abowve 1,512 25.8% In-line
MTEL 526 5435 2,163 25.2% In-line 2,224 24.5% In-line
WIFI 83 165 527 31.2% Above 728 22.6% Below
Sector 482 539 2,025 26.6% Above 2,190 24.6% Below
Mining Contracting
DEWA 69 93 594 10.4% Eelow 788 11.8% Eelow
UNTR 3,187 543 16,921 3.8% Below 16,075 4.0% Below
Sector 1,628 368 8,908 4.1% Below 8,432 4.4%o Below
Plantation
AALT 277 373 1,820 20.5% BEelow 1,629 22.9% Eelow
DENG 368 421 2,536 16.6% Below 2,105 20.0% In-line
LSIP 392 354 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% Eelow 2,711 24.2% Eelow
PGAS 62 =lu] 280 32.2% Above 336 26.8% Above
MEDC* 18 67 432 15.5% Below 366 18.3% Below
Sector 215 271 1,196 22.7% Below 1,138 23.8% Below
Coal
FTEBA 391 302 4,359 18.4% Eelow 3,170 25.3% In-line
ADRO 77 128 394 32.5% Above 538 23.8% In-line
AADI 1965 143 773 18.5% Below 911 15.7% Below
Sector 221 358 2,376 15.1% Below 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.
SSIA -22 39 342 26.0% 454 18.0% Below
SMRA 238 150 1,118 17.0% 950 20.0% Eelow
Sector 232 344 1,662 20.7% 1,304 26.4% Below
Industrial
ASII 6,932 5,850 M.a. n.a. n.a. 32,500 18.0% Below
Sector 6,932 5,850 n.a. n.a. n.a. 32,500 18.0% Below
Basic Material
BRMS 20 17 160 10.6% 90 18.9% Above
INKP 140 156 432 36.1% 454 32.2% Above
TINS 117 1,501 2,261 56.4% 2,506 59.9% Above
Sector 92 558 951 58.7% 1,027 54.3% Above
Basic Industrial
AVIA 447 503 1,711 29.4% 1,734 29.0% Above
SMGR 43 30 300 10.0% 667 12.0% Below
INTP 653 545 3,734 17.3% 3,963 16.3% Below
Sector 381 410 2,082 19.7% Below 2,121 19.3% Below

*3 USDmn
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I List of events

Countries Events Dates
Indonesia S&P Global Manufacturing PMI JUMN 01-Jul-26
- Balance of Trade MaY 01-Jul-28
Inflation Rate YoY JUN 01-Jul-26
Core Inflation Rate Yo JUN 01-Jul-28
Inflation Rate MoM JUN 01-Jul-26
Tourist Arrivals YoY MAY 01-Jul-28
Car Sales ¥YoY JUN 10-Jul-26
Retail Sales Yoy MAY 09-Jul-26
Interest Rate Decision 22-Jul-26
M2 Money Supply YoY JUN 23-Jul-26
United States |ISM Manufacturing PMI JUN 01-Jul-26
Unemployment Rate JUM 02-Jul-26
E ISM Services PMI JUN 06-Jul-26
————— Inflation Rate YoY JUN 14-Jul-26
Core Inflation Rate YoY JUN 14-Jul-26
Retail Sales Yoy JUN 16-Jul-26
Australia Participation Rate JUN 16-Jul-26
Eg — Westpac Consumer Confidence Change JUN 14-Jul-26
* . NAB Businesz Confidence JUN 14-Jul-26
Unemployment Rate JUN 16-Jul-26
Consumer Inflation Expectations JUN 17-1ul-26
China Manufacturing PMI JUN 31-1ul-26
* Inflation Rate YoY JUN 09-Jul-26
House Price Index YoY JUN 15-Jul-26
Japan Household Spending YoY MAY 07-Jul-26
. PPI YoY JUM 10-Jul-26
Balance of Trade JUN 22-Jul-26
United Kingdom | GDP YooY MAY 16-Jul-26
| Lo Inflation Rate YoY JUN 22-ul-26
> I Core Inflation Rate YoY JUN 22-ul-26
Retail Salez YoY JUN 24-ul-26

Source: Tradingeconomics.com
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Commodity Prices

Exhibit 1. Coal Price Exhibit 2. Palm Qil Price
(USD/mt) (MYR/mt)
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Sources: Bloomberg, BCA Sekuritas Sources: Bloomberg, BCA Sekuritas
Exhibit 3. Nickel Price Exhibit 4. Tin Price
(USD/mt) (UsD/mt)
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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.



