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IDX:

Turnover (IDRbn):

8,061(-0.77%)
20,699(-1.44%)

Last Chg (%) YTD (%) Vol
RESEARCH (US$ mn)
ASIA
HEADL'NE NEWS IDX 8,061 (0.77) 13.86 1,239
LQ45 794 (1.05) (3.95) 442
MACROECONOMY Hang Seng 26,856 0.87 33.88 17,584
e China Launches USD 70 Bn Policy Tool to Boost Investment e P Egg o o
e Trump Imposes New Tariffs on Wood and Furniture Imports PCOMP 5,953 (0.74) (8.81) %9
« Indonesia Manufacturing PMI Slipped to 50.4 in Sep-25 -~ O I
e China NBS Manufacturing PMI Rose to 49.8 in Sep-25 sTI 4,300 0.71 13.53 1,010
COMPANY TWSE 25,821 0.94 12.09 13,942
EUROPE & USA
e BCAS: ERAA IJ - Aug-25 SSSG Positive, ERAL Sustained Strong DAX 23,881 0.57 19.95 234
Momentum Dow Jones 46,398 0.18 9.06 1,840
FTSE 100 9,350 37.28 14.41 339
e Solusi Sinergi Digital (WIFI) Establishes New Subsidiary NASDAQ 22,660 0.30 17.34 6,429
. S&P 500 6,688 0.41 13.72 7,382
e Darma Henwa (DEWA) Extends IDR 260 bn Syndicated Loan Tenor t0 2027 iz aor Chg (%)  MoM (%) YD (%)
e Darma Henwa (DEWA) Reshuffles Board EIDO US (USD) 1755 (0.79) (0.68) (5.03)
. . . TLK US (USD) 18.82 (0.32) (2.94) 14.41
e Chandra Asri Pacific (TPIA) Booked USD 1.6 bn Net Profit in 1H25 Source: Boomberg
e Danamon Syariah (BDMN) Targets Asset Growth Ahead of Spin-0Off COMRIODITIES Chg (%)  MoM (%) YTD (%)
e Transcoal Pacific (TCPI) Expands Fleet, Eyes New Contracts in 4025 Brent (USD/b) 66 (1.58) (1.29) (8.05)
e Impack Pratama Industri (IMPC) Targeted IDR 4.2 tn Revenue in 2025 WTL (USD/bl) 62 (70 (1.72) (8:95)
. R . L. . K R Coal (USD/ton) 106 (0.52) (3.10) (15.21)
e Morris Capital Acquired Majority Stake in Multi Makmur Lemindo (PIPA) Copper (USD/rmt) 10,269 (1.40) 3.70 1711
and Committed IDR 3 tn Asset Injection Gold (USD/toz) 3,859 0.66 11.92 47.04
. .. . Nickel (USD/mt) 15,235 (0.54) (1.21) (0.61)
¢ Astrindo Nusantara Infrastruktur (BIPI) Prepares WtE, Mini LNG Projects Tin (USD/m) 35410 (0.23) 12 2175
e Leyand International (LAPD) Acquired by JSI Sinergi Mas Corn (USd/mt) 416 (1.42) (1.13) (6.37)
. . . . Palm oil (MY 4,305 0.32 0.07 11.44
« Ketrosden Triasmitra(KETR) Adds New Business Lines sao;?;:;n((u:g;;t:) o Eo 87; ESOO; ((2 29;
e Solusi Bangun (SMCB) Booked 63% Profit Growth in TH25 Wheat (USd/bsh) 508 (2.21) (4.91) (15.12)
Source: Bloomberg
CURRENCY & RATES iD iM 2023
IDR/USD 16,665 16,665 16,421 16,102
AUD/USD 1.51 1.51 1.53 1.62
CAD/USD 1.39 1.39 1.38 1.44
CNY/USD 7.12 7.12 7.14 7.30
USD/EUR 1.17 1.17 1.17 1.04
JPY/USD 148.05 147.90 147.18 157.20
SGD/USD 1.29 1.29 1.28 1.37
JIBOR (%) 3.99 3.99 4.56 6.18
7D Repo Rate (%) 4,75 4,75 5.00 6.00
10Y Bond (%) 6.37 6.37 6.41 7.00
CDS - 5Y (bps) 81.93 81.73 72.38 78.89

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1w M YTD
Equity - In/(Out) (IDRbn) (1,703) 3,458 (3,797) (54,747)
Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140
Bonds - In/(Out) (IDRbn) (3,170)  (5,360) (37,430) 37,338
Sector Performance last 1D (%) 1M (%) YTD (%)
JCI Index 8,061 0.77) 2.94 13.86
IDXFIN Index 1,465 (1.37) 0.15 5.20
IDXTrans Index 1,658 (1.83) 4.02 27.48
IDXENER Index 3,436 0.28 11.45 27.77
IDXBASIC Index 1,952 (1.06) 19.29 55.89
IDXINDUS Index 1,595 (1.42) 25.84 54.03
IDXNCYC Index 796 (0.70) 12.35 9.06
IDXCYC Index 885 (0.10) 11.08 5.95
IDXHLTH Index 1,864 (0.24) 9.08 27.98
IDXPROP Index 954 0.29 10.30 25.98
IDXTECH Index 10,486 (1.34) 1.24 162.28
IDXINFRA Index 1,859 (1.12) (0.86) 25.67

Source: Bloomberg
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China Launches USD 70 Bn Policy Tool to Boost Investment

China will roll out a new policy-based financial instrument worth CNY 500 bn (USD 70.3 bn) to strengthen funding for real-economy
projects and spur effective investment, the NDRC said. Funds will be allocated to replenish project capital, with local governments
urged to accelerate construction to support stable growth. The move comes as Aug-25 data showed weakening activity, with
industrial output slowing to a one-year low and retail sales posting the weakest nine-month expansion. (Xinhua)

Trump Imposes New Tariffs on Wood and Furniture Imports

US President Donald Trump signed a policy on 30 Sep-25 imposing a 10% tariff on wood imports and a 25% tariff on dressers, kitchen
cabinets, and upholstered wood products, effective 14 Oct-25. Starting 01 Jan-26, tariffs will rise to 30% on upholstered wood
products and 50% on cabinets and dressers from countries without trade deals with the US. (Reuters)

Indonesia Manufacturing PMI Slipped to 50.4 in Sep-25 Exhibit 1. Indonesia Manufacturing PMI

Indonesia’s Manufacturing PMI stood at 50.4 in Sep-25 (vs Aug-25; 51.5),
marking a slowdown but still indicating expansion for the second

consecutive month. The index averaged 50.08 since 2012, with an all-time .
high of 57.2 in Oct-21 and a record low of 27.5 in Apr-20. (Trading w:
Economics) I I I =

Sources: Trading Economics

China NBS Manufacturing PMI Rose to 49.8 in Sep-25 Exhibit 2. China NBS Manufacturing PMI

China’s NBS Manufacturing PMI rose to 49.8 in Sep-25 (vs Aug-25; 49.4),

above consensus 49.7, marking the slowest pace of contraction in six
months. Output expanded to 51.9 (vs 50.8), with buying levels rising to a
six-month high of 51.6 (vs 50.4). New orders (49.7 vs 49.5), foreign sales »
(47.8 vs 47.2), and employment (48.5 vs 47.9) shrank at a softer rate, while I . I -
delivery times improved (50.8 vs 50.5). Input costs stayed high (53.2 vs A 1 8 & 1 FE 2 8 & R 1 B

53.3), but selling prices fell further (48.2 vs 49.1). Business confidence
strengthened to a seven-month high of 54.1(vs 53.7).(Trading Economics)

Sources: Trading Economics

COMPANY
BCAS: ERAA IJ - Aug-25 SSSG Positive, ERAL Sustained Strong Momentum

Aug-25 6M25 8M25

ERAA IJ 3% -3.10% -1.50%
ERAL IJ 9.20% 15.80% 14.80%

- ERAA booked Aug-25 SSSG at +3.0%, bringing 8M25 to -1.5% (vs -3.1% in 1H25). ERAL maintained strong momentum with +9.2%
SSSG, lifting 8M25 to +14.8%.

- ERAA's sales were supported by iBox 20th Anniversary and Festival Belanja Erafone, while ERAL momentum will be reinforced by
the Urban Republic Festival in Sep-25.

- As of Aug-25 the Co. expanded its retail footprint with 33 new stores across multiple segments — Digital (21), International Business
(2), Active Lifestyle(6), and F&B(4), bringing total stores to 2,189 as of Aug-25. We believe the expansion is essential to support future
growth.
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Solusi Sinergi Digital (WIFI) Establishes New Subsidiary

WIF| set up a new subsidiary, PT Solusi Sinergi Borneo (SSB), on 29 Sep-25, headquartered in Pontianak. SSB will operate as an
Internet Service Provider and engage in telecom equipment and general trading. Ownership is split between WIFI(70%)and PT Sinergi
Integrasi Borneo (30%). The co. said the move will support business expansion and group growth, with no material impact on
operations. (Company)

Darma Henwa (DEWA) Extends IDR 260 bn Syndicated Loan Tenor to 2027

DEWA signed a second amendment on 29 Sep-25 with BCA, Bank Papua, Bank Sulteng, JTrust, OKE, Woori Saudara, BPD Sulselbar,

Neo Commerce, and BPD Kaltimtara as creditors for its IDR 260 bn Time Loan Revolving facility. The co. extended the tenor from 24

months to 36 months, now maturing on 31Jul-27, with no materialimpact on operations, legal matters, or business continuity.(Kontan)

Darma Henwa (DEWA) Reshuffles Board

DEWA approved board changes at its latest shareholder meeting, discharging Ashok Mitra (Commissioner) and Drs. Kanaka
Puradiredja (Independent Commissioner). The co. appointed Joseph Lembayung (Director) Wisnu Wahyudin Petallolo
(Commissioner), Sorimuda Pulungan (Commissioner), and Agus Suharyono (Independent Commissioner), effective immediately after
meeting close. (Company)

Chandra Asri Pacific (TPIA) Booked USD 1.6 bn Net Profit in 1H25

TPIA swung to net profit of USD 1.6 bn in TH25 from a USD 46.2 mn loss in TH24, boosted by negative goodwill from its April acquisition
of Aster Chemicals and Energy. Revenue surged 236.2% YoY to USD 2.9 bn, driven by refinery USD 1.17 bn, chemicals USD 1.69 bn, and
infrastructure USD 56.7 mn. The co. also completed CDIA IPO with 15x oversubscription and secured margin cuts on sustainability-
linked loans, reinforcing growth and ESG commitment. (Kontan)

Danamon Syariah (BDMN) Targets Asset Growth Ahead of Spin-Off

BDMN's sharia unit reported assets of ~IDR 20 tn as of Jun-25, still below the IDR 50 tn threshold required for a spin-off under POJK
No.12/2023. The co. said it continues to push asset expansion to meet the requirement, though no timeline or scheme has been
finalized. For now, Danamon Syariah remains focused on growing its sharia business lines. (Kontan)

Transcoal Pacific (TCPI) Expands Fleet, Eyes New Contracts in 4025

The co. allocated IDR 193 bn capex in 2025 to add 27 vessels, with four units targeted this year, supporting growth in nickel ore and
coal transport. By Sep-25, one pusher barge had been delivered, with three more to follow by year-end, while utilization optimization
and cargo diversification remain priorities. The co. recently signed nickel ore transport deals worth a combined USD 1.07 bn for up to
10 years and is negotiating additional contracts. (Kontan)

Impack Pratama Industri (IMPC) Targeted IDR 4.2 tn Revenue in 2025

IMPC remained on track to achieve its 2025 revenue target of IDR 4.2 tn despite softer demand in the building materials sector. As of
Aug-25, capex realization reached 35% of the IDR 345 bn budget, mainly allocated for roofing product fabrication. IMPC also
strengthened its capital structure through a private placement of 600 mn sh at IDR 810/sh, raising IDR 486 bn from three new investors:
Kaddara Pte. Ltd, PT Ranca Maya Raya, and Field Tree Limited. To support growth, IMPC will launch new products—Triplex(PVC celuka
foam board), Decobond Decorative Panel, and Alvera Wall Stone—and expand regionally into Southeast Asia, Australia, and New
Zealand to strengthen its international market presence. (Kontan)

Morris Capital Acquired Majority Stake in Multi Makmur Lemindo (PIPA) and Committed IDR 3 tn Asset Injection

PIPA will have a new controlling shareholder as Morris Capital Indonesia acquires ~57% sh (potential shift ~10%). The acquisitionisin
the final stage with due diligence 95% complete. Morris Capital committed to inject IDR 3 tn assets to accelerate PIPA’s business
transformation towards utilities and infrastructure, especially oil & gas downstream. To support this, PIPA signed MoUs with several
foreign partners for product innovation, including HDPE pipes, as part of its diversification and market expansion strategy.
(Bisnis.com)
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Astrindo Nusantara Infrastruktur (BIP1) Prepares WtE, Mini LNG Projects

BIPI plans to launch a waste-to-energy project in early 2026, requiring USD 300-350 mn capex, pending financing and feasibility
results. The co. also dismantled its Batam mini LNG plant for relocation to East Java, supported by strong gas allocation and demand,
with sales targeted in 2026. (Bisnis)

Leyand International (LAPD) Acquired by JSI Sinergi Mas

JSI Sinergi Mas acquired 51% of LAPD through purchases from Laymand Holdings, Intiputera Bumitirta, Keraton Investment, Elvi
Felicia, and Leo Andyanto, after adding 209.23 mn shares at IDR 155/sh on 17 Sep-25 and 165.32 mn shares at IDR 175/sh (IDR 28.93 bn)
on 18 Sep-25. The co., with assets rising above IDR500 bn in 2025, plans long-term growth across mining, logistics, and green energy,
including silica IUP in Riau, LNG relocation to East Java, emission audit services, and solar panel initiatives. (Kontan)

Ketrosden Triasmitra (KETR) Adds New Business Lines

KETR plans to seek shareholder approval in its EGM on 01 Oct-25 to expand into domestic sea freight for general cargo (KBLI 50131)
and international sea freight for general cargo (KBLI50141). The co. said the additions complement its core business and aim to boost
capacity in vessel leasing for submarine cable installation and repair, while maintaining its main role in telecom network
infrastructure since 2014. (Emitennews)

Solusi Bangun (SMCB) Booked 63% Profit Growth in TH25

SMCB booked net profit of IDR 255.53 bn in 1TH25, up 63% YoY, driven by efficiency programs and disciplined cost control. The co. cut
COGS11.75% YoY, lifting gross profit 7.98% to IDR 1.03 tn and EBITDA5.3% YoY to IDR 835 bn. Expansion in green solutions, hydrogen-
rich gas tech, and export capacity up to 1 Mtpa support long-term growth. (Kontan)
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I FY25 vs. Estimates

Net Profit

eM25

BCA Sekuritas

Market Consensus

Net Profit
6M24 (IDRbn) Net Profit FY25| % 6M25 FY25 % 6M25
(IDRbn) Yov® (IDRbn) | Estimate| to FY2sF | "*™2™%S | Estimate | to Fy2sE| Romarks

Healthcare
KLBF 1,857 12.06% 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 343 228 582 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% In-line 1,972 45.0% In-line
Transportation
BIRD 263 335 680 45.3% In-line 545 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 649 26.6% In-line
Financials
BBNI 10,693 10,094 25,882 39.0% Below 22,088 435.7% Below
BBCA 26,876 29,016 n.a n.a n.a 58,265 49.8% In-line
BBRI 29,702 26,277 61,109 43% Below 58,007 45.3% In-line
Sector 22,424 21,796 43,496 50.1% Below 46,120 47.3% In-line
Technology
MSTI 163 187 579 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 28.0 227.6 12.3% Below 97.2 28.8% Above
MCKL 2,806 4,102 7,404 55.4% Above 7,286 56.3% Above
Sector 1,422 2,065 3,816 54.1% Above 3,692 55.9% Above
Consumer Cyclicals
ERAA 524 568 n.a. M.a. M.a. 1,224 46.4% Below
ERAL a0 80 n.a. n.a. n.a. 317 25.2% Below
MAPI 399 961 n.a. n.a. n.a. 1,949 49,3% In-line
HRTA 208 349 620 56.3% Above 565 61.8% Above
INKP* 279 164 360 45.6% Below 534 30.7% Below
CNMA 389 289 450 34.0% Below 826 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. 715 54.4% In-line
CPIN 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 1,884 n.a. n.a. n.a. 3,738 50.4% In-line
LUNYR 2,467 2,156 3,667 58.8% Above 3,642 59.2% Above
MYOR 1,752 1,186 3,458 34.3% Eelow 3,041 39.0% Eelow
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% Below 5,494 42.5% Below
TOTL 113 175 324 54.0% Above 302 58.0% Above
JISMR 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
TLKM 13,008 11,170 25,444 43.9% Eelow 23,919 46.7% Eelow
Sector 4,068 3,441 7,587 45.3% In-line 7,393 46.5% In-line
Plantation
AALI 501 7oz 1,716 40.9% Above 1,223 57.4% Above
DSNG 504 385 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 43.4% 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
TEMA* 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 45.0% In-line
Sector 1,681 1,262 2,953 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
AVTA 508 783 1,655 47.3% In-line 1,764 44.4% Below
INTP 435 495 1,707 29.0% Below 930 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 SEF 01-Cct-25
- Balance of Trade SEFP 01-0Oct-25
Inflation Rate YoY SEP 01-0Oct-25
Core Inflation Rate YoY SEP 01-0Oct-25
Inflation Rate MoM SEP 01-0Oct-25
Tourist Arrivals Yo AUG 01-0Oct-25
Car Sales YoY SEP 09-0ct-25
Retail Salez YoY AUG 09-0ct-25
Interest Rate Decision 22-0ct-25
M2 Money Supply Yo ASEP 23-0ct-25
United States |ISM Manufacturing PMI SEP 01-Oct-25
Unemployment Rate SEFP 03-0Oct-25
E ISM Services PMI SEP 03-Oct-25
_— Balance of Trade AUG 07-0ct-25
Inflation Rate YoY SEP 15-0ct-25
Core Inflation Rate YoY SEP 15-0ct-25
Retail Sales YoY SEP 16-0ct-25
Australia Participation Rate SEP 16-Oct-25
Eg — Westpac Consumer Confidence Change SEP 16-Oct-25
* . NAB Business Confidence SEP 08-0ct-25
Unemployment Rate SEF 16-0ct-25
Consumer Inflation Expectations 09-Oct-25
China Caixin Manufacturing PMI SEF 01-Oct-25
* Inflation Rate YoY SEFP 15-0ct-25
House Price Index YoY SEP 20-0ct-25
Japan Household Spending YoY AUG 07-Oct-25
. PFI YoY SEP 10-Cct-25
Balance of Trade SEF 22-0ct-25
United Kingdom |GDP YoY AUG 16-0Oct-25
| [ Inflation Rate YoY SEP 22-0ct-25
alns Core Inflation Rate YoY SEP 22-0ct-25
Retall Sales Yo¥ AUG 24-Oct-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)
55,000 55,000
50,000 50,000
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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.



