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IDX:  7,748(+0.64%)
Turnover (IDRbn): 16,180 (+15.50%)

Last Chg (%) YTD (%) Vol
RESEARCH (US$ mn)
ASIA
HEADLINE NEWS IDX 7,748 0.64 9.44 985
LQ45 795 1.63 (3.85) 536
Hang Seng 26,086 (0.43) 30.04 17,782
MACROECONOMY
. . . KOSPI 3,344 0.90 39.37 10,660
¢ United States Posted 2.9% Inflation Rate in Aug-25 Nikkei 225 44,373 122 11.22 24,819
. . o, . _ PCOMP 6,127 0.11 (6.16) 66
¢ Indonesia Retail Sales Rose 4.7% YoY in Jul-25 < 288 078 .0) 1361
INDUSTRY SHCOMP 3,875 1.65 15.62 141,043
. ) . STI 4,356 0.22 15.00 726
¢ China Vehicle Sales Rose 16.4% YoY in Aug-25 TWSE 25,216 0.09 0.47 18,616
e Kereta Api Indonesia(KAIl) Transported 37.4 mn Tons of Coal as of Aug-25 EUROPE & USA
. . . . . DAX 23,704 0.30 19.06 253
¢ Indonesia Government Continued Getaci and Gilimanuk-Mengwi Toll Road Dow Jones 46,108 136 8.38 1,020
. FTSE 100 9,298 36.51 13.76 246
PrOJeCtS Worth |DR 408 tn NASDAQ 22,043 0.72 14.15 6,356
COMPANY S8P 500 6,587 0.85 12.00 7,019
ETF & ADR Chg (%)  MoM (%) YTD (%)
e BCAS: 8M25 - 4W & 2W Sales EIDO US (USD) 17.64 1.79 (1.89) (4.55)
e Solusi Sinergi Digital (WIF1) Set Capex IDR 3.5 tn for 2025 Expansion TLKUS (USD) 1905 (0.7 T 5/oom1;jgl
e Aneka Tambang (ANTM) Built New Gold Plant in Gresik to Boost Domestic COMMODITIES Chg (%)  MoM (%) YTD (%)
Supply Brent (USD/b) 66 (1.66) 0.47 (7.91)
e Gudang Garam (GGRM) Says Diversification Won't Improve Near-Term WTL (USD/bl) 62 (204 (.14 (6:36)
Coal (USD/ton) 102 (1.73) (10.17) (18.56)
Performance Copper (USD/mt) 10,052 0.38 3.29 14.64
e PT PP(PTPP)Secured IDR 15.28 tn New Contracts as of Aug-25 Geld (USD/toz) 3634 (0.18) 8.73 38.47
. Nickel (USD/mt) 15,150 0.03 (1.31) (1.16)
e Mitra Keluarga Karyasehat (MIKA) Prepared Seven Land Banks for New Tin (USD/mt) 34,698 0.27 2.64 19.31
. . Corn (USd/mt) 420 0.66 2.94 (5.41)
HOSpltal EXpanSlon Palm oil (MYR/mt) 4,415 0.98 1.40 (9.18)
¢ Nippon Indosari Corpindo (ROTI) Welcomed New Strategic Investor Soybean (USd/bu) 1,034 0.80 2.20 0.80
Wheat (USd/bsh) 522 1.26 (2.61) (12.87)

Leafgreen Capital

Source: Bloomberg

¢ Aviana Sinar Abadi (IRSX) Formed New Subsidiaries and Acquired Baim CURRENCY & RATES 1D M 2023
Wong's Companies IDR/USD 16,462 16,462 16,289 16,102

e Bangun Kosambi(CBDK) Extended IDR 1tn Share Buyback until 24 Sep-25 éigjﬂzg i;g 123 1: 122
e MAP Boga (MAPB) Targets High Single-Digit Growth, Starbucks Remains CNY/USD 7.12 7.12 7.18 7.30
. USD/EUR 1.17 1.17 1.17 1.04

Key ContrIbUtor JPY/USD 147.26 147.21 147.84 157.20

e Graha Mitra Asia (RELF) Supported by Strong Mortgage Demand SGD/USD 128 128 128 137
JIBOR (%) 4.57 4.57 4.75 6.18

7D Repo Rate (%) 5.00 5.00 5.25 6.00

10Y Bond (%) 6.38 6.38 6.43 7.00

CDS - 5Y (bps) 69.17 69.63 72.65 78.89

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last iw iMm YTD
Equity - In/(Out) (IDRbn) (192)  (6,873) 161 (61,696)
Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140
Bonds - In/(Out) (IDRbn) (2,100)  (5,210) 2,240 60,368
Sector Performance Last 1D (%) 1M (%) YTD (%)
JCI Index 7,748 0.64 1.87 9.44
IDXFIN Index 1,443 1.93 1.87 3.62
IDXTrans Index 1,619 1.15 5.16 24.49
IDXENER Index 3,070 (0.50) 1.20 14.17
IDXBASIC Index 1,674 (0.42) 1.47 33.76
IDXINDUS Index 1,354 0.67 26.12 30.74
IDXNCYC Index 724 0.99 2.73 (0.80)
IDXCYC Index 830 0.24 5.34 (0.53)
IDXHLTH Index 1,781 1.37 10.60 22.25
IDXPROP Index 864 0.76 6.30 14.20
IDXTECH Index 9,733 (0.33) 10.24 143.45
IDXINFRA Index 1,792 0.00 (5.23) 21.20

Source: Bloomberg
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MACROECONOMY
United States Posted 2.9% Inflation Rate in Aug-25 Exhibit 1. US Inflation Rate

R

The US annual inflation rate accelerated to 2.9% in Aug-25 (vs Jul-25;
2.7%; +0.2ppt YoY), the highest since Jan-25, in line with market

expectations. Prices rose faster for food (+3.2% YoY), used cars and -
trucks (+6.0% YoY), and new vehicles(+0.7% YoY). On a monthly basis, CPI I I 260
rose +0.4% MoM|(vs forecast +0.3%), driven mainly by shelter(+0.4% MoM). I 4.:
Meanwhile, core inflation remained steady at +3.1% YoY, with core CPI I ! - — ! = ! o

rising +0.3% MoM. (Trading Economics)

Sources: Trading Economics

Indonesia Retail Sales Rose 4.7% YoY in Jul-25 Exhibit 2. Indonesia Retail Sales

Indonesia’s retail sales grew 4.7% YoY in Jul-25 (vs Jun-25: +1.3% YoY), .

the fastest since Mar-25, supported by govt. stimulus to sustain )
purchasing power. Growth was driven by F&B and tobacco (+5.1%), fuel 3
(+14.4%), cultural goods (+5.2%), auto parts (+12.5%), and household 2
appliances (+3.8%), while ICT equipment still contracted (-12.5%). MoM, . (] . - l ’

sales fell -4.1%, the steepest drop in three months as holiday demand
normalized post-Eid. (Trading Economics)

o May Jun Jul

Sources: Trading Economics

INDUSTRY

China Vehicle Sales Rose 16.4% YoY in Aug-25 Exhibit 3. China Vehicle Sales

China’s vehicle sales rose 16.4% YoY to 2.86 mn units in Aug-25(vs Jul-25:
+14.7% YoY), with NEV sales up 26.8% YoY to 1.40 mn (48.8% share),

marking the sixth monthly gain. YTD Jan-Aug, total sales rose 12.6% and

NEVs +36.7%. MoM, sales rebounded +10.1% (vs Jul-25: -10.7% MoM). ‘

CAAM forecasts FY25 sales +4.7% to 32.9 mn units, including NEVs +24.4% -

to 16 mn.(Trading Economics) l — o
St O Nov Dec 2026 Fam Mar Apr May am

Jun Ju Aug

Sources: Trading Economics

Kereta Api Indonesia (KAIl) Transported 37.4 mn Tons of Coal as of Aug-25

As of 8M25, KAl transported 37.47 mn tons of coal, up 4% YoY from 36.06 mn tons. Most of the coal was delivered to PLTUs supplying
electricity for ~158 mn residents in Java and Bali. Management emphasized coal transport as a backbone of national energy logistics,
ensuring stable supply and supporting energy security. (Kontan)

Indonesia Government Continued Getaci and Gilimanuk-Mengwi Toll Road Projects Worth IDR 408 tn

The Govt. under President Prabowo Subianto confirmed the continuation of two major toll road projects, Gedebage-Tasikmalaya-
Cilacap (Getaci) and Gilimanuk-Mengwi, which are planned to be the longest toll roads in Indonesia. Both projects are included in the
pipeline of 19 new toll road tenders worth IDR 408.68 tn scheduled for next year, requiring an APBN allocation of IDR 23.33 bn for
preparation. The Getaci project, previously delayed due to lack of investors, has been revised to cover only the Gedebage-
Tasikmalaya segment, while Gilimanuk-Mengwi is set to become Bali's longest toll road. (Bisnis.com)
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COMPANY
BCAS: 8M25 - 4W & 2W Sales

Aug-25 8M25 market
Auto Sales Jul-25 Aug-25 market share 8M24 share
ASTRA - Total 42,195 31,772 30,558 -27.6% 49.5% 317,706 263,963 -16.9% 52.7%
Toyota + Lexus 26,183 19,006 18,463 -29.5% -2.9% 29.9% 184,758 162,312 -12.1% 32.4%
Daihatsu 13,829 10,451 5,846 ] -5.8 15.9% 113,173 84,702 16.9
Astra' other brands 2,183 2,315 2,249 3.6% 19,775 16,949 3.4%
NON ASTRA - Total 34,107 29,106 31,222 50.5% 242,846 236,989 -2.4% 47.3%
Mitsubishi 8,530 6,882 8,982 14.5% 66,122 58,387 -11.7% 11.7%
Honda 7,556 5,235 4,375 7.1% 61,394 42,291 -31.1% 8.4%
Suzuki 5,265 6,010 5,911 9.6% 43,808 39,101 . 7.8¢
Hyundai 1,823 1,239 1,401 2.3% 15,568 13,828 -11.2% 2.8%
Wuling 1,866 1,256 1,411 -24.4 2.3% 11,910 10,925 22
Chery 798 1,593 1,179 .84 5,517 13,055
BYD+Denza 2,940 2,858 2,854 0 4.6% 6,461 25,537
Others 5,329 4033 5,109 -4.1% 26.7% 8.3% 32,066 33,865 6.8%
Total 4W Wholesales 76,302 60,878 61,780 -19.0% 1.5% 100.0% 560,552 500,952 100.0%
Total 4W Retail Sales 76,808 62,770 66,478 -13.4% 5.9% 584,857 519,756 -11.1%
LCGC Sales
Astra - LCGC 11,703 7,383 6,352 71.6% 90,896 63,532 -30.1% 73.9%
Industry LCGC 15,693 9,360 8,607 120,145 85,997 -28.4%
2W Sales
2W Sales - Domestic 573,886 587,048 578,041 0.7% -1.5% 4,343,781 4,268,718 -1.7%
% of full year or target r 68.6% g 66.7%
2W Sales - Export CBU 56,715 50,042 47,446 -16.3% 52 348,045 366,231 5.2%

Source: GAIKINDO, AiSi website, BCA Sekuritas

- Astra recorded sales of 30,558 units in Aug 2025 (-27.6% yoy and -3.8% mom). Astra's sales declined more sharply compared to
average industry (-19% yoy and +1.5% mom). For the first time in 2025, Astra's market share dropped to 49.5%, below company target
of 50%,

- Non-Astra brands showed incline mom sales, only Honda and Chery experienced decline. Industry 4W wholesales dropped 19% yoy
in Aug-25; in our view, the declining sales was impacted from demonstration that took place in the last week of August.

- 8M25 4W wholesales fell 10.6% yoy, accounting for 56-67% of Gaikindo's target of 750-900k sales in 2025. Historically, 4W sales in
the second half are stronger than the first half. We project 2025 4W sales will be around 760-780k; we expect 4W sales to recover to
the 65-70k/month in the coming months.

Solusi Sinergi Digital (WIFI) Set Capex IDR 3.5 tn for 2025 Expansion

The co. allocated IDR 3.5 tn capex in 2025, funded by IDR 1tn equity injection and IDR 2.5 tn bonds. It targets 5 mn homepass within
12 months, starting with Java, where it has built networks in 400 of 592 stations and reached 800k homepass as of Jun-25. Current
Starlite network serves 400k customers, supported by 400 local contractors and partnerships with global firms such as Japan's NTT
East. (Kontan)

Aneka Tambang (ANTM) Built New Gold Plant in Gresik to Boost Domestic Supply

ANTM announced the construction of a new gold manufacturing plant named Avere in Gresik, East Java, with an estimated
investment of IDR 1.1tn. The project, currently in the pre-construction stage, is developed in partnership with Freeport Indonesia,
from which ANTM will source 30 tons of refined gold annually. The new facility will add production capacity of around 5 mn gold bars
or coins per year and is targeted to start operating by late 2027. (Bisnis.com)

Gudang Garam (GGRM) Says Diversification Won't Improve Near-Term Performance

GGRM acknowledged weak purchasing power continues to pressure sales as smokers shift to cheaper alternatives, limiting its ability
to raise prices. Management stated profitability can only realistically improve if consumer demand strengthens, despite the govt.
holding cigarette excise flat in 2025. GGRM recently injected IDR 1.5 tn into subsidiary Surya Sapta Agung Tol to support the Kediri-
Tulungagung toll road project, but stressed diversification and new product innovation remain long-term strategies. (Kontan)
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PT PP (PTPP) Secured IDR 15.28 tn New Contracts as of Aug-25

As of Aug-25, PTPP secured IDR 15.28 tn new contracts, up 29.6% MoM (+IDR 3.49 tn) and achieving 53.6% of its 2025 target. The
contracts were dominated by SOE projects(51.2%), private(31%), and government (17.8%), with mining(19.5%), building(17.8%), power
plant(17.6%), and roads & bridges(15.8%) as top segments. Major wins included the 120MW Batam-1CCPP (IDR 2.68 tn), RSCM Jakarta
(IDR176.5 bn), and Surabaya-Gempol toll road upgrade (IDR 126.4 bn). (Kontan)

Mitra Keluarga Karyasehat (MIKA) Prepared Seven Land Banks for New Hospital Expansion

MIKA continued its expansion with sevenland banks allocated for future hospitals. The Co recently opened Rumah Sakit Sumber Kasih
in Cirebon on 26 Jun-25 with 100 beds capacity. A new hospital in Sidoarjo (200 beds, 93% progress, >IDR 250 bn capex) is targeted
to operate in 3025. Meanwhile, two hospitals in Jakarta and East Java (200 beds each, progress 29% and 25%) with capex >IDR 500
bn and >IDR 200 bn are set to open in 3026. Four more locations are planned for groundbreaking next year, each requiring >IDR 200
bn capex. MIKA allocated IDR 1tn capex in 2025, of which IDR 359 bn (35%) was absorbed by 1H25. (Kontan)

Nippon Indosari Corpindo (ROTI) Welcomed New Strategic Investor Leafgreen Capital

ROTI welcomed Leafgreen Capital and Gateway Partners as new strategic investors after Leafgreen acquired Demeter Indo
Investment Pte. Ltd. from Demeter Holding on 09 Sep-25. Demeter Indo holds 1.37 bn shares or 22.16 % of ROTI. Management stated
the transaction reflects strong investor confidence in Indonesia’s long-term consumer growth and ROTI's position as the largest mass
bread producer, with 15 factories and distribution to over 100,000 outlets nationwide. (Kontan)

Aviana Sinar Abadi (IRSX) Formed New Subsidiaries and Acquired Baim Wong’s Companies

IRSX spent IDR 800 mn to acquire 80% of PT Tiger Wong Internasional and PT Jaya Gemilang Wong, which were renamed PT Folago
Digital Media and PT Folago Karya Indonesia. It also rebranded PT Aviana Semesta Anugerah into PT Folago Gaya Hidup, and
established PT Folago Picture Indonesia (99.2% ownership) and PT Folago Artificial Intelligent Commerce. These entities will
strengthen IRSX's MCN, digital gift, lifestyle, film production, and Al-driven businesses to support long-term growth. (Kontan)

Bangun Kosambi (CBDK) Extended IDR 1tn Share Buyback until 24 Sep-25
CBDK extended its buyback program worth up to IDR 1tn until 24 Sep-25, aiming to show confidence in its intrinsic value, optimize
capital structure, and strengthen long-term growth. (Kontan)

MAP Boga (MAPB) Targets High Single-Digit Growth, Starbucks Remains Key Contributor

MAPB, through PT Sari Coffee Indonesia, projects high single-digit growth in 2025 with Starbucks as its main driver. Starbucks has
added 10 new stores YTD, bringing its network to over 560 outlets, supported by productivity initiatives, app-based loyalty programs
with 3.8 mn users, and promotional campaigns to balance affordability and brand aspiration. Starbucks continues to be MAPB's
largest F&B contributor alongside Godiva, Krispy Kreme, and Paul. (Kontan)

Graha Mitra Asia (RELF) Supported by Strong Mortgage Demand

RELF reported that 85% of its property sales are financed through mortgages, reflecting strong consumer and bank confidence. The
Co. continues to boost sales with light installment schemes, promotional programs, and new banking partnerships while maintaining
prudent risk management. RELF remains focused on expanding affordable housing projects such as Greenland Kemang and
Greenland Forest Hill, aiming to strengthen investor value and consumer satisfaction. (Kontan)
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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)
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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.



