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¢ Multi Medika Internasional (MMIX) Plans to Disburse 1:1Bonus Share

& BCAsekuritas

IDX:

7.767(-1.28%)

Turnover (IDRbn): 18,461(+42.24%)

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Last Chg (%) YTD (%) Vol
RESEARCH (US$ mn)
ASIA

RESEARCH REPORT IDX 7,767 (1.28) 9.70 1,118

LQ45 784 (2.03) (5.21) 580

MYOR - From Bltter to Better Hang Seng 25,634 0.85 27.79 17,101

KOSPI 3,220 0.45 34.18 5,850

¢ 1H25 Earnings miss, topline resilient, 2H catalyst intact Nikkei 225 43,644 1.45 9.40 22,537

» Government spending sustains volume growth while input costs trend PeomPp 6102 (077) (6:54) 68

p g g P SET 1,266 0.10 (9.58) 1,618

lower SHCOMP 3,827 0.38 14.17 142,003

. . . STI 4,309 0.03 13.75 724

e Maintain BUY call with TP of IDR2,800/sh TWSE 24,547 0.22 6.57 13,520
(Please refer to our report here) EURDREISIUSA

DAX 23,807 0.89 19.58 218

Dow Jones 45,515 0.25 6.98 1,842

HEADLINE NEWS FTSE 100 9,221 35.39 12.83 221

NASDAQ 21,799 0.45 12.88 6,233

MACROECONOMY S&P 500 6,495 0.21 10.43 6,910

. . ETF & ADR Chg (%) MoM (%) YTD (%)

e China Trade Surplus Rose to USD 102.33 Bn in Aug-25 EIDO US (USD) 17.50 (2.40) (1.85) (5.30)

e China-ASEAN Trade and Investment Surpassed USD 450 Bn TS (15D) B2 (L% T

e Prabowo Reshuffled Cabinet, Replaced 5 Ministers and Formed 1 New COMMODITIES Chg (%) MoM (%) YD (%)

MiniStry Brent (USD/b) 66 0.79 0.15 (8.39)

¢ Indonesia’s Foreign Reserves Fell to USD 150.7 bn in Aug-25 WTL (USD/bl) 62 0.63 (1.17) 6:52)

Coal (USD/ton) 108 (1.29) (5.91) (14.17)

INDUSTRY Copper (USD/mt) 9,915 0.18 1.57 13.08

» Indonesia Motorbike Sales Rose 0.7% YoY in Aug-25 Gold (USDytoz) 3636 13 7.0 38.54

., . Nickel (USD/mt) 15,229 (0.04) 0.48 (0.65)

¢ Indonesia’'s Weak Mortgage Market Hampers Housing Goals Tin (USD/mt) 34262 (0.15) 1.90 17.81

COMPANY Corn (USd/mt) 422 0.90 4.01 (4.96)

Palm oil (MYR/mt) 4,445 0.75 4.98 (8.56)

e Bumi Serpong Damai (BSDE) to Issue IDR 3 Tn Bonds and Sukuk for BSD Soybean (USd/bu) 1,034 0.66 4.68 0.83

City Phase Il Wheat (USd/bsh) 524 0.87 (2.10) (12.49)

Source: Bloomberg

e Chandra Asri Pacific (TPIA) Reached 33% Completion for CA-EDC Plant CURRENCY & RATES ) M 2023

Construction IDR/USD 16,304 16,304 16,291 16,102

o Adhi Karya (ADHI) Expected to Receive IDR 2.2 tn LRT Payment by End- AUD/USD 152 152 153 162

CAD/USD 1.38 1.38 1.38 1.44

2025 CNY/USD 7.13 7.13 7.18 7.30

e Indika Energy (INDY) Established Subsidiary Tripatra Bioenergi Angkasa ;’SY[j’UE:; 14;'12 14;;? 14;';2 15;'23

e Merdeka Gold Resources (EMAS) Targets IDR 4.88 tn from IPO SGD/USD 1.28 1.28 1.29 137

« Nusantara Infrastructure (META) to Develop Cikunir-Ulujami Elevated Toll 28R (% 44 4 469 618

7D Repo Rate (%) 5.00 5.00 5.25 6.00

Road Worth IDR 21tn 10Y Bond (%) 6.40 6.39 6.41 7.00

CDS - 5Y (bps) 72.81 71.74 74.54 78.89

Foreign Flows Last 1w iMm YTD
Equity - In/(Out) (IDRbn) (526)  (4,705) 5,692 (55,654)
Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140
Bonds - In/(Out) (IDRbn) (960)  (9,190) 8,200 65,578
Sector Performance Last 1D (%) 1M (%) YTD (%)
JCI Index 7,767 (1.28) 3.10 9.70
IDXFIN Index 1,422 (2.29) 1.94 2.09
IDXTrans Index 1,598 (0.75) 6.57 22.85
IDXENER Index 3,123 (0.96) 3.28 16.12
IDXBASIC Index 1,700 0.77 1.95 35.79
IDXINDUS Index 1,334 0.15 24.69 28.82
IDXNCYC Index 717 0.07 2.40 (1.74)
IDXCYC Index 814 (2.48) 3.94 (2.49)
IDXHLTH Index 1,744 (0.40) 8.86 19.76
IDXPROP Index 857 (1.49) 8.17 13.27
IDXTECH Index 10,089 (1.98) 13.54 152.36
IDXINFRA Index 1,799 (2.07) (3.96) 21.65

Source: Bloomberg

Page 1of 8


https://bit.ly/MYOR-09Sep25

Vista

Indonesia Morning Digest
9 September 2025

I HEADLINE NEWS

MACROECONOMY

China Trade Surplus Rose to USD 102.33 Bn in Aug-25 Exhibit 1. China Trade Surplus

China booked a trade surplus of USD 102.33 bn in Aug-25 (vs Aug-24: 162
USD 91.29 bn; Cons: USD 99.2 bn), as exports (+4.4% YoY) outpaced 121
imports (+1.3% YoY) though both slowed from Jul-25 (+7.2% and +4.1% 12
YoY). The tariff truce effect faded while domestic demand stayed weak 108
on property downturn and job insecurity. Surplus with the US narrowed . . I . . l I l . %
to USD 20.32 bn (vs Jul-25: USD 23.74 bn) as exports and imports ! I SE SEEn . =ESEEEEEE -

plunged-33.1% and -16.0%. YTD, Chinarecorded a USD 785.3 bn surplus, Sources: Trading Economics
with exports +5.9% YoY and imports -2.2% YoY. (Trading Economics)

China-ASEAN Trade and Investment Surpassed USD 450 Bn

From Jan-Jdul 2025, China-ASEAN trade reached USD 597 bn (+8.2% YoY), accounting for 16.7% of China's foreign trade. By Jul-25,
cumulative two-way investment exceeded USD 450 bn, while Chinese firms completed USD 480 bn in engineering projects in ASEAN.
China has been ASEAN’s top trading partner for 16 years, and ASEAN has been China’s largest for five years. Bilateral trade with
Vietnam, Malaysia, Indonesia, Thailand, and Singapore each topped USD 100 bn in 2024, with Vietnam and Malaysia surpassing USD
200 bn. (Hr1ERX)

Prabowo Reshuffled Cabinet, Replaced 5 Ministers and Formed 1New Ministry

On 08 Sep-25, President Prabowo reshuffled the cabinet, replacing the finance, cooperatives, migrant workers protection, political
and security affairs, and youth and sports ministers, while establishing the new Hajj and Umrah Ministry. Purbaya Yudi Sadewa
replaced Sri Mulyani as finance minister, Ferry Juliantono replaced Budi Arie in cooperatives, and Mukhtaruddin replaced Abdul Kadir
Karding in migrant workers protection. Gus Irfan was appointed Hajj and Umrah minister with Dahnil Anzar Simanjuntak as de puty.
(Kontan)

Indonesia’s Foreign Reserves Fell to USD 150.7 bn in Aug-25 Exhibit 2. Indonesia Foreign Reserves

Bl reported foreign reserves of USD 150.7 bn in Aug-25, down from USD
152 bn in Jul-25, due to FX interventions to stabilize the rupiah amid

156K

156K

domestic political tensions, government external debt repayments, and i
a narrower trade surplus. Analysts cited the impact of new US tariffs, —
capital outflows from government bonds, and lower foreign holdings in I I I I ik
SUN, partly offset by strong SRBI demand. (Kontan) - l _ - — — = .

Sources: Trading Economics

INDUSTRY

Indonesia Motorbike Sales Rose 0.7% YoY in Aug-25 Exhibit 3. Indonesia Motorbike Sales

Motorbike sales rose 0.7% YoY to 578,041 units in Aug-25, rebounding
from a -2.0% drop in Jul-25 and marking the first annual gain in four

months after Bl's 100 bps rate cuts since Jan. However, sales fell -1.5% o
MoM (vs Jul-25: +15.3% MoM). YTD Jan-Aug sales were -1.7% YoY, -
following 2024's 6.3 mn units (+1.5% YoY). Association of Indonesian e
Motorcycle Industry (AISI)s 2025 target is 6.4-6.7 mn units but may be A1 P2 L1101l

revised if pressures persist. (Trading Economics)

Sources: Troding Economics
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Indonesia’s Weak Mortgage Market Hampers Housing Goals

Indonesia’s mortgage-to-GDP ratio stood at just 3.4% in 2024, one of Asia’s lowest, with BTN dominating subsidized loans(82% share).
Govt. program FLPP funded 1.59 mn homes since 2010 but excludes most informal workers (~60% of adults) and cost IDR 29.1tn in
2025. With the 2026 FLPP budget cut to IDR 25.1tn, Prabowo’s 3 mn housing target faces fiscal strain. Analysts warn subsidies distort
private mortgage growth, while fintechs and micro-lenders fill gaps but face land, data, and cost barriers. (Nikkei Asia)

COMPANY

Bumi Serpong Damai (BSDE) to Issue IDR 3 Tn Bonds and Sukuk for BSD City Phase IlI

BSDE plans to issue up to IDR 2 tn Bonds IV BSD and up to IDR 1tn Sukuk ljarah | to fund BSD City Phase 111 (2,450 ha) infrastructure
and strengthen working capital. In the first stage, BSDE targets IDR 1tn, split equally between bonds and sukuk, rated idAA and idAA
Syariah by Pefindo, with listing set for 24 Sep-25. Management stated the issuance will enhance financial structure, supported by a
low DER of 0.25x and cash of IDR 8.8 tn. (Emitennews)

Chandra Asri Pacific (TPIA) Reached 33% Completion for CA-EDC Plant Construction

TPIA, through subsidiary Chandra Asri Alkali, achieved 33% progress on its world-scale Chlor Alkali-Ethylene Dichloride (CA-EDC)
plant in Cilegon, Banten, covering land grading, soil compaction, and jetty facility preparation. Phase 1 will have 400,000 tpa caustic
soda (solid), 827,000 tpa (liquid equivalent), and 500,000 tpa EDC capacity to reduce imports, strengthen downstream integration,
and boost exports worth up to IDR 5 tn/year, while import substitution could save IDR 4.9 tn/year. Phase 2 will expand capacity and
develop chlorine-based derivatives. (Emitennews)

Adhi Karya (ADHI) Expected to Receive IDR 2.2 tn LRT Payment by End-2025

ADHI revealed that receivables from the Jabodebek LRT project worth IDR 2.2 tn will be paid by KAl at the earliest by end-2025. The
Ministry of Finance confirmed the payment will go through KA, either via state capital injection (PMN) or subsidies, before being fully
settled to ADHI. The first phase of the 44 km Jabodebek LRT cost IDR 32.5 tn, funded partly through PMN. (Antaranews)

Indika Energy (INDY) Established Subsidiary Tripatra Bioenergi Angkasa

On 04 Sep-25, INDY, through subsidiaries Tripatra Engineering (TPE) and Tripatra Multi Energi (TIME), established PT Tripatra
Bioenergi Angkasa(TBA), engaging in basic organic chemical industry from agricultural products (KBLI 20115). TPE owns 99.99% and
TIME 0.01% of TBA. The establishment aligns with INDY’s diversification strategy and commitment to sustainable business operations.
(Emitennews)

Merdeka Gold Resources (EMAS) Targets IDR 4.88 tn from IPO

EMAS, a subsidiary of MDKA, received IDX and OJK approvals to proceed with bookbuilding for its IPO, offering up to 1.62 bn shares or
10% of post-IPO capital, targeting proceeds of up to IDR 4.88 tn (USD 300 mn). Bookbuilding runs 08-10 Sep-25, with listing scheduled
on 23 Sep-25. Proceeds will fund working capital for gold mining subsidiaries and repay part of EMAS’ loans. The Pani Gold Project,
with 7 moz resources, is expected to start operations in Dec-25 and reach peak production of 500 koz annually, making it one of
Indonesia’s largest primary gold mines. (Kontan)

Nusantara Infrastructure (META) to Develop Cikunir-Ulujami Elevated Toll Road Worth IDR 21tn

On 08 Sep-25, META announced plans to develop the 21.6 km Jakarta Outer Ring Road (JORR) Elevated Cikunir-Ulujami section
through its subsidiary PT Jakarta Metro Expressway, with an investment value of IDR 21tn. The project aims to ease congestion on
JORR-1, particularly the Ulujami-Jati Asih segment, and shorten travel times, including access to Soekarno-Hatta Airport. META is
working with the Jakarta Provincial Government to accelerate planning and execution. (Kontan)

Multi Medika Internasional (MMIX) Plans to Disburse 1:1Bonus Share

MMIX will propose a 1:1 bonus share distribution to shareholders for approval at the 15 Oct-25 EGM, granting one bonus share for each
existing share held. Management stated the move aims to strengthen capital structure, boost liquidity, and broaden share ownership,
aligning with MMIX's strategy to expand its FMCG business and enhance long-term shareholder value. (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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Exhibit 1. Coal Price Exhibit 2. Palm Qil Price

(USD/mt) (MYR/mt)
500 9,000
450
8,000
400
7,000
350
300 6,000
250 5,000
200
4,000
150 4,412
3,000
100
108
50 2,000
o 9 R T S s s SSSEIsseyen g
N W T Y
¢ o 8T T @ 5523525523558 528233825:2323¢§8
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
34,262
25,000 25,000
20,000 20,000
15,229
15,000 15,000
10.000 10,000
HE Y YNBSS ROIRSS ST SSge g g g SR ESEEERES 8IS I SSE8g g
L L f L A f £ L 54 A f £ L B4 oA i £ L o4 4 55 3 § 3 5553 % 3 5 =353 4885 5=5 533 8
522322 s5z2:3 5252523 ¢% 52 23z £ 2> A =852 254 =282 25 4 52 2 - 4
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.



