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IDX: 4,997(-3.64%)
Turnover (IDRbn): 19,485 (-26.47%)

I RESEARCH
RESEARCH REPORT

TOTL - Data Center Cycle Runs Hotter

e A Hotter DC Cycle Drives a ~15% Earnings Upgrade

¢ Indonesia’s DC Build-Out Will Be an IDR 142tn Construction Prize
e TOTL's 15% Share Turns the DC Boom into JO-Led Profit Growth
e Maintain BUY, TP Up to IDR 2,075 on Earnings and a Re-Rating
(Please refer to our report here)

HEADLINE NEWS

MACROECONOMY

e Indonesia’s Foreign Direct Investment (FDI) Growth Accelerated Slightly
t027.5% YoY in 3026

e Indonesia Recorded IDR 1,539.2 tn in Investment Realization in 9M28,
Reaching 75.4% of Target

e Govt. Projected 4026 Spending to Exceed IDR 1,300 tn

INDUSTRY

« |IDX Stated It Could Not Cancel Jhonlin Agro Raya (JARR) and Pradiksi
Gunatama (PGUN) Share Pledges Linked to Bayan Resources (BYAN)
Acquisition

e IDX Planned to Exclude All High Shareholding Concentration (HSC) Stocks
from JCI Calculation

¢ IDX Maintained Indonesia’s Eligibility for Emerging Market Status Amid
MSCI Review

¢ |IDX Urged Domestic Institutional Investors to Increase Market
Participation

COMPANY

e Perusahaan Gas Negara (PGAS) Exceeded 8M26 Emissions Reduction
Target by 35.3%

e Barito Renewables Energy (BREN)Announced IDR 1tn Share Buyback Plan

e Chandra Asri Pacific (TPIA) Planned IDR 1tn Share Buyback

e Dian Swastatika Sentosa(DSSA) Planned IDR 1tn Share Buyback

e Petrindo Jaya Kreasi (CUAN) Announced IDR 500 bn Share Buyback Plan

e Indocement Tunggal Prakarsa (INTP) Proposed Management Changes
Ahead of 3 Dec-26 EGM

e Surya Citra Media(SCMA) Declared IDR 8.4/sh Interim Dividend

e Bukaka Teknik Utama (BUKK) Established Three Subsidiaries for
Renewable Power Generation

e Bhuwanatala Indah Permai(BIPP)Secured Approval for Private Placement
of Up to 502.87 mn Shares

Last Chg (%) YTD (%) Vol
(US$ mn)
ASIA
DX 4,997 (3.64) (42.22) 1,080
LQ45 488 (3.95) (42.30) 838
Hang Seng 24,187 - (5.63) 10,242
KOSPI 5,768 1.76 36.87 12,969
Nikkei 225 64,917 (0.62) 28.96 35,393
PCOMP 5,798 0.26 (4.21) 62
SET 1,572 (0.08) 24.77 1,742
SHCOMP 3,731 0.39 (5.99) 96,883
STI 5,412 (0.07) 16.48 1,014
TWSE 46,822 (0.61) 61.66 23,610
EUROPE & USA
DAX 25,320 (1.18) 3.39 201
Dow Jones 51,966 (0.07) 8.12 1,652
FTSE 100 10,765 58.05 8.39 279
NASDAQ 26,431 111 13.72 5,631
S&P 500 7,691 0.41 12.35 6,715
ETF & ADR Chg (%)  MoM (%) YTD (%)
EIDO US (USD) 9.61 (3.32) (22.94) (48.61)
TLK US (USD) 10.45 (5.26) (26.25) (50.36)
Source: Bloomberg
COMMODITIES Chg (%) MoM (%) YTD (%)
Brent (USD/b) 110 (0.28) 10.33 82.07
WTTI (USD/bl) 104 2.22 7.89 81.83
Coal (USD/ton) 151 0.20 4.65 40.19
Copper (USD/mt) 14,339 (0.48) (1.26) 15.42
Gold (USD/toz) 4,141 (0.60) (5.43) (4.18)
Nickel (USD/mt) 15,529 1.08 (4.04) (6.71)
Tin (USD/mt) 50,839 0.90 (5.34) 25.36
Corn (USd/mt) 467 (1.53) (11.47) 1.41
Palm oil (MYR/mt) 4,515 (0.46) (3.90) 12.93
Soybean (USd/bu) 1,269 (0.55) (3.88) 19.19
Wheat (USd/bsh) 655 (0.79) (8.26) 16.02
Source: Bloomberg
CURRENCY & RATES ) 1M 2024
USD/IDR 18,043 18,043 17,742 16,690
AUD/USD 1.43 1.43 1.40 1.50
CAD/USD 1.41 1.41 1.40 1.37
CNY/USD 6.68 6.68 6.70 6.99
USD/EUR 1.12 1.12 1.15 1.17
JPY/USD 158.52 158.50 156.88 156.71
SGD/USD 1.28 1.28 1.28 1.29
JIBOR (%) 5.03 5.03 5.73 4.13
7D Repo Rate (%) 5.75 5.75 5.75 4.75
10Y Bond (%) 7.42 7.43 7.12 6.07
CDS - 5Y (bps) 99.30 99.29 82.01 68.86

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1w M YTD
Equity - In/(Out) (IDRbn) (1,719)  (4,914) (15,551) (89,913)
Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140
Bonds - In/(Out) (IDRbn) (0) 0 1 2
Sector Performance Last 1D (%) 1M (%) YTD (%)
JCI Index 4,997 (3.64) (22.43) (42.22)
IDXFIN Index 1,151 (2.18) (15.68) (25.78)
IDXTrans Index 1,455 (2.91) (18.67) (26.01)
IDXENER Index 2,475 (2.95) (24.14) (44.41)
IDXBASIC Index 1,326 (4.57) (25.53) (35.58)
IDXINDUS Index 1,256 (2.97) (26.30) (41.73)
IDXNCYC Index 580 (3.88) (18.11) (27.49)
IDXCYC Index 722 (4.09) (23.81) (41.16)
IDXHLTH Index 1,228 (3.64) (16.50) (40.51)
IDXPROP Index 660 (2.75) (16.54) (43.76)
IDXTECH Index 5,037 (2.46) (26.02) (47.14)
IDXINFRA Index 1,315 (4.45) (28.18) (50.77)

Source: Bloomberg
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Indonesia’s Foreign Direct Investment (FDI) Growth Eyhibit 1. Indonesia FDI
Accelerated Slightly to 27.5% YoY in 3026

Indonesia’s FDI growth edged up to 27.5% YoY in 3026 from

27.4% in 2026. Historically, FDI growth averaged 14.02%
between 2011and 2026, reaching a peak of 63.6% in 3022 and a
record low of -20.2% in 3018. (Trading Economics) l l l .
- =l

2024 Q3 2025 Q3 2026 Q3

Sources: Trading Economics

Indonesia Recorded IDR 1,539.2 tn in Investment Realization in 9M26, Reaching 75.4% of Target

Indonesia recorded investment realization of IDR 1,539.2 tn in 9M26, equivalent to 75.4% of the annual target, creating 2.19 mn jobs.
Domestic direct investment (PMDN) contributed IDR 761.4 tn (49.5%), while foreign direct investment (PMA) reached IDR 777.8 tn
(50.5%). Investment outside Java accounted for 50.6% of the total, at IDR 779.4 tn, compared with 49.4% in Java. By sector,
transportation, warehousing, and telecommunications recorded the largest combined investment at IDR 269.2 tn (17.5%), while
basic metals and metal products led foreign investment at IDR 216.6 tn. Downstreaming investment reached approximately IDR 480
tn, or 31.2% of total investment, up 11.3%, primarily driven by minerals at IDR 335.1 tn. Singapore was the largest source of
investment at USD 14.0 bn, followed by Hong Kong at USD 12.8 bn and China at USD 5.0 bn. (Bloomberg Technoz)

Govt. Projected 4026 Spending to Exceed IDR 1,300 tn

Finance Minister Suahasil Nazara projected govt. spending in 4026 to exceed IDR 1,300 tn, up from approximately IDR 1,200 tn in the
same period last year. The spending will support economic activity, public services, and social protection programs, including food
assistance. Suahasil emphasized that year-end budget efficiency measures are intended to ensure effective budget execution
rather than halt spending, with higher govt. expenditure expected to support economic growth. (Bloomberg Technoz)

INDUSTRY

IDX Stated It Could Not Cancel Jhonlin Agro Raya (JARR) and Pradiksi Gunatama (PGUN) Share Pledges Linked to Bayan
Resources (BYAN) Acquisition

IDX stated that it has no authority to cancel the share pledges of JARR and PGUN to BMRI, which were linked to the acquisition of
BYAN by parties associated with businessman Andi Syamsuddin Arsyad, also known as Haji Isam. IDX President Director Jeffrey
Hendrik said the permissibility of share-backed credit facilities falls under banking regulations, while the exchange’s role is to
ensure listed co.'s comply with capital market disclosure requirements. IDX has requested information from the relevant listed co.'s
and may submit further questions in accordance with its standard procedures. (Bloomberg Technoz)

IDX Planned to Exclude All High Shareholding Concentration (HSC) Stocks from JCI Calculation

IDX announced two additional capital market reform initiatives following MSCI's proposed market reclassification review. First, IDX
will disclose whether shareholders holding more than 1% of a co.’s shares are affiliated or unaffiliated parties. Second, all stocks
classified under HSC will be excluded from the JCI calculation to improve index integrity and provide a more representative picture
of market movements. IDX clarified that the measure does not constitute delisting, and affected stocks will be reinstated in the JCI
once removed from the HSC list, with no additional sanctions imposed on the issuers. HSC stocks currently account for
approximately 18% of the JCI's weighting. (CNBC Indonesia)

IDX Maintained Indonesia’s Eligibility for Emerging Market Status Amid MSCI Review

IDX maintained that Indonesia continued to meet all criteria for Emerging Market status, with IDX President Director Jeffrey Hendrik
noting that global investors had expressed similar views. He added that Indonesia met several criteria at levels comparable to or
better than other emerging markets, according to MSCI's accompanying assessment. IDX and the Financial Services Authority (0JK)
have continued communicating capital market reforms to MSCI, FTSE Russell, and global investors to improve transparency,
credibility, and governance. (Bloomberg Technoz)

IDX Urged Domestic Institutional Investors to Increase Market Participation

IDX urged domestic institutional investors to participate more actively in the local stock market amid pressure following MSClI's
proposal to reclassify Indonesia as a Standalone Market. IDX President Director Jeffrey Hendrik said Indonesia’s capital market
fundamentals remained strong and offered attractive prospects, supported by listed co.’s fundamentals and a large retail investor
base. IDX has held discussions with various parties to encourage greater domestic institutional participation while continuing
efforts to maintain foreign investor confidence.(Bloomberg Technoz)
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Perusahaan Gas Negara (PGAS) Exceeded 8M26 Emissions Reduction Target by 35.3%

PGAS recorded emissions reductions of 29,574.87 tonnes of CO. equivalent (tC0.e) through Aug-26, exceeding its target for the
period by 35.3%. The achievement reflects progress in the Gas Subholding Group’s decarbonization initiatives, which include
improving energy efficiency at operational facilities, reducing gas losses, and optimizing the use of lower-emission energy. PGAS
plans to strengthen its decarbonization initiatives for 2027-2030 as part of its strategy to improve operational efficiency, maintain
competitiveness, manage climate-related risks, and support Indonesia’s net-zero emissions target by 2060 or earlier. (Emitennews)

Barito Renewables Energy (BREN) Announced IDR 1tn Share Buyback Plan

BREN announced a share buyback program of up to IDR 1tn, scheduled from 19 Oct-26 to 31 Dec-26, to support share price stability
amid significant market fluctuations. The buyback will be funded through the co.’s internal cash reserves, including transaction
costs. The co. stated that the buyback would comply with prevailing regulatory limits and free float requirements, with no material
adverse impact expected on its operations, financial performance, or revenue. (Company)

Chandra Asri Pacific (TPIA) Planned IDR 1tn Share Buyback

TPIA planned to allocate up to IDR 1 tn for a share buyback of up to 800 mn shares, equivalent to 0.92% of its total outstanding
shares, at a price range of IDR 1,250-3,000/sh. The buyback aims to enhance shareholder value, align the share price with the co.’'s
fundamentals, and maintain public confidence amid significant market fluctuations. The revised buyback period runs from 19 Oct-
26 to 31 Dec-26, replacing the previous end date of 19 Jan-27.(Emitennews)

Dian Swastatika Sentosa (DSSA) Planned IDR 1tn Share Buyback

DSSA planned a share buyback of up to IDR 1tn over three months, from 19 Oct-26 to 18 Jan-27, using internal cash. The co. expects
the buyback to enhance shareholder value, support its share price in line with its fundamentals, and maintain public confidence.
DSSA stated that its cash flow and working capital are sufficient to fund its operations, capex, and the buyback without negatively
affecting its financial performance or financing needs. The buyback will be conducted in stages or at once through on-exchange or
off-exchange transactions at reasonable prices, subject to applicable regulations. (Emitennews)

Petrindo Jaya Kreasi (CUAN) Announced IDR 500 bn Share Buyback Plan

CUAN announced a share buyback program of up to IDR 500 bn, scheduled from 19 Oct-26 to 31 Dec-26, to support share price
stability amid significant market fluctuations. The buyback will be funded through the co.’s internal cash reserves, including
transaction costs. The co. stated that the buyback would comply with prevailing regulatory limits and free float requirements, with
no material adverse impact expected on its operations, financial performance, or revenue. (Company)

Indocement Tunggal Prakarsa (INTP) Proposed Management Changes Ahead of 3 Dec-26 EGM

INTP President Director Christian Kartawijaya submitted his resignation upon reaching retirement age, while Commissioner Juan
Francisco Defalque resigned for personal reasons. Heidelberg Materials Group, INTP’s majority shareholder, proposed appointing
current Vice President Director Jose Maria Magrina Vadillo as President Director to replace Christian Kartawijaya. The co. also
proposed appointing Christian Kartawijaya as President Commissioner to replace Roberto Callieri, who would become
Commissioner in place of Juan Francisco Defalque. The resignations and appointments will be subject to approval at an EGM
scheduled for 3 Dec-26. (Emitennews)

Surya Citra Media (SCMA) Declared IDR 8.4/sh Interim Dividend

SCMA declared an interim dividend of IDR 533.43 bn for FY26, equivalent to IDR 8.4/sh and a 6.08% dividend yield based on the
closing share price of IDR 138/sh on 19-0ct-26. The schedule is as follows:

- Cum-dividend: 27-0ct-26 (regular and negotiation markets)

- Ex-dividend: 28-0ct-26 (regular and negotiation markets)

- Recording date: 29-Oct-26

- Payment date: 18-Nov-26

(Kontan)

Bukaka Teknik Utama (BUKK) Established Three Subsidiaries for Renewable Power Generation

BUKK, through its subsidiary PT Bukaka Mega Investama(BMI), together with PT Barkah Raya Utama(BRU)and PT Dua Putra Barkah
Nusantara (DPBN), established three new subsidiaries: PT Solverra Energi Nusantara (SEN), PT Nusantara Solar Power (NSP), and
PT Surya Daya Nusantara (SDN) on 15 Oct-26 in Bogor Regency, West Java, to develop renewable energy power generation
businesses. Each entity has authorized capital of IDR 40 bn and issued and paid-up capital of IDR 10 bn. BMI holds a 90% stake in
each subsidiary, while BRU and DPBN each own 5%. (Emitennews)
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Bhuwanatala Indah Permai (BIPP) Secured Approval for Private Placement of Up to 502.87 mn Shares

BIPP secured independent shareholders’ approval to issue up to 502.87 mn new Series B shares through a private placement,
equivalent to 10% of its existing issued and paid-up capital, at a nominal value of IDR 100/sh. The approval was granted at an
independent EGM on 16 Oct-26, following a previous meeting on 25 Sep-26 that failed to meet the quorum requirement. Proceeds
will be used to strengthen the capital structure, fund working capital and financing needs of the co. and/or its subsidiaries, and
support business development and expansion. (Emitennews)
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I FY26 vs. Estimates

6M25 6M26 BCA Sekuritas Market Consensus
Net Profit Met Profit FY26| 9% 6M26 FY26 % 6M26
{IDRbn) (IDRbn) | Estimate| to Fy26F | "o"2"kS | Ectimate | to Fy26F| Romarks

Healthcare

KLBF 1,975 1,919 3,830 50.1% In-line 3,594 53.4% Above
SIDO 600 334 1,300 25.7% Below 1,176 28.4% Below
Sector 1,288 1,127 2,565 43.9% Below 2,385 47.2% Below
Transportation

BIRD 335 321 G659 48.7% In-line 717 44.8% In-line
BLOG 71 78 154 50.6% In-line n.a. n.a. n.a
TPMA* 10 3 B 50.9% In-line n.a. n.a. n.a
Sector 139 134 273 49.1% In-line 717 18.7% In-line
Financials

BBCA 29,016 29,534 n.a. n.a. n.a. 60,273 49.0% In-line
BBNI 10,0594 10,756 20,327 52.4% Above 21,257 50.6% In-line
BMRI 24,455 30,412 56,007 54.3% Above 57,381 53.0% Above
Sector 21,188 23,567 38,267 61.6% Above 46,304 50.9% In-line
Nickel

MCKL 4,102.0 5,814.0 8,475.2 68.6% Abowve 11,180.8 52.0% In-line
INCO* 28.0 104.0 171.1 60.8% In-line 265.3 39.2% Below
DKFT 310 406 304 133.5% Above 674 60.2% Above
Sector 1,480 2,108 2,983 70.7% Above 4,040 52.2% Above
Consumer Cyclicals

ERAA 568 784 1,307 60.0% Above 1,338 58.6% Above
ERAL 80 108 169 653.8% Above 229 47.2% Above
MAPIL 951 1,218 2,215 54.9% Above 2,417 50.3% Above
HRTA 349 F0o 1,728 40.5% Below 1,535 45.6% Below
CMMA 289 173 801 21.6% Below 769 22.5% Below
ACES 283 390 821 47.5% Below 725 53.8% Above
AUTO 939 1,151 2,302 50.0% In-line 2,226 51.7% Above
Sector 497 646 1,335 48.4% In-line 1,320 48.9% In-line
Consumer Non-Cyclicals

MIDI 391 486 879 55.3% Above 1,004 48.4% Above
CPIN 1,912 3,712 5,364 69.2% Above 5,800 64.0% Above
AMRT 1,884 1,840 3,966 46.4% Below 3,882 47.4% Below
ROTI 72 4 500 0.8% Below n.a. n.a. Below
UNWVR 2,156 2,970 4,355 68.2% Above 4,125 72.0% Above
ICEP 5,536 3,703 11,645 31.8% Below 8,859 41.8% Below
INDF 5,838 4,724 12,302 38.4% Below 11,115 42.5% Below
MYOR 1,167 1,709 3,495 43.9% In-line 3,338 51.2% In-line
FORE 42 56 150 37.4% Below n.a. n.a. n.a.
Sector 2,111 2,134 4,739 45.0% Below 5,446 39.2% Below
Infrastructures
TOWR 1,852 4,309 9,091 47.4%: Below 9,053 47.6% Below
ISAT 2,335 4,309 6,052 71.2% Above 6,245 69.0% Above
TLEM 11,170 10,889 19,762 55.1% Above 20,662 52.7% Above
TOTL 174 270 432 56.0% Above n.a. n.a. n.a.
TBIG 823 838 1,399 59.9% Above 1,504 55.7% Above
MTEL 1,054 1,111 2,166 51.3% In-line 2,204 50.4% In-line
WIFIL 228 331 527 62.8% Above 702 47.2% In-line
Sector 2,525 3,151 5,640 55.9% Above 6,728 46.8% In-line
Mining Contracting

DEWA 168 354 915 38.7% Below 514 68.9% Above
UNTR 8,130 956 17,071 5.6% Below 11,518 8.3% Below
Sector 4,149 655 8,993 7.3% Below 6,016 10.9% Below
Plantation
AALT 702 1,099 1,418 77.5% Above 1,648 66.7% Above
DSNG 885 1,001 2,339 42.8% In-line 2,103 47.6% In-line
LSIP 714 891 2,063 43.2% Below 2,034 43.8% Below
Sector 767 997 1,940 51.4% Below 1,928 51.7% In-line
0il & Gas
AKRA 1,180 1,431 2,885 49.6% In-line 2,783 51.8% In-line
Sector 1,180 1,431 2,885 49.6% In-line 2,763 51.8% In-line
Property & Real Estate|

BSDE 1,288 604 2,157 28.0% Below 2,517 24.0% Below
CTRA 1,235 1,097 2,887 38.0% Below 2,334 47.0% Below
PANI 286 1,669 1,894 88.1% Above 1,648 101.3% Above
SEIA -32 263 337 78.0% Abowve 355 74.0% Above
SMRA 504 332 1,145 29.0% Below 810 41.0% Below
Sector 656 793 1,566 50.6% Below 1,533 51.7% Below
Industrial
ASII 15,515 12,533 n.a. n.a. n.a. 29,351 42.7% Below
Sector 15,515 12,533 n.a. n.a. n.a. 29,351 42.7% Below
Basic Material

BRMS 23 13 167 7.8% Below 102 12.8% Below
INKP 164 372 310 73.0% Above 520 71.5% Above
TINS 300 2,715 4,269 63.6% Above 4,028 67.4% Above
Sector 162 1,033 1,648 62.7% Above 1,550 66.7% Above
Basic Industrial

INTF 1,385 1,489 3,779 39.4% Below 3,658 40.7% Below
Sector 1,385 1.489 3.779 39.4% Below 3,658 40.7% Below

*1 UsSDmn
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Countries Events Dates
Indonesia S&P Global Manufacturing PMI SEP 01-Oct-26
- Balance of Trade AUG 01-Oct-26
Inflation Rate YoY SEP 01-Oct-26
Core Inflation Rate YoY SEP 01-Oct-26
Inflation Rate MoM SEP 01-Oct-26
Tourist Arrivals YoY AUG 01-Oct-26
Car Sales YoY SEP 09-Oct-26
Retail Sales YoY AUG 09-Oct-26
Interest Rate Decision 21-Oct-26
M2 Money Supply YoY SEP 23-0Oct-26
United States |ISM Manufacturing PMI SEP 01-Oct-26
Unemployment Rate SEP 02-Oct-26
ISM Services PMI SEP 05-Oct-26
Inflation Rate YoY SEP 14-Oct-26
Core Inflation Rate YoY SEP 14-Oct-26
Retail Sales YoY SEP 15-Oct-26
Participation Rate SEP 15-Oct-26
Westpac Consumer Confidence Change SEP 06-Oct-26
NAB Business Confidence SEP 13-Oct-26
Unemployment Rate SEP 15-Oct-26
Consumer Inflation Expectations SEP 08-Oct-26
China Manufacturing PMI SEP 31-Oct-26
*:: Inflation Rate YoY SEP 14-Oct-26
House Price Index YoY SEP 19-Oct-26
Japan Household Spending YoY AUG 09-Oct-26
. PPI YoY SEP 13-Oct-26
Balance of Trade SEP 21-Oct-26
United Kingdom |GDP YoY AUG 15-Oct-26
N L Inflation Rate YoY SEP 21-Oct-26
2 IS Core Inflation Rate YoY SEP 21-Oct-26
Retail Sales YoY SEP 23-0ct-26

Source: Tradingeconomics.com
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Exhibit 1. Coal Price

& BCAsekuritas

Exhibit 2. Palm Qil Price
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Sources: Bloomberg, BCA Sekuritas

Exhibit 3. Nickel Price

Sources: Bloomberg, BCA Sekuritas

Exhibit 4. Tin Price
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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, (ii) 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.



