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IDX:

Turnover (IDRbn):

8,251(+1.04%)
26,988(-3.04%)

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

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

RESEARCH REPORT ot "W 1w om i
Nickel Sector - Abundant Supply Persist Hang Seng 26,753 (0.29) 33.36 9,727
. . . KOSPI 3,549 - 47.92 13,350
 Maintain UnderWE'th Nikkei 225 48,580 1.77 21.77 30,987
e 2026F nickel oversupply expected to widen; supply growth exceeds PCOMP 6,057 (0.68) (7:22) 76
SET 1,314 0.70 (6.16) 1,187
demand SHCOMP 3,934 1.32 17.37 135,111
e 3025F Results Preview; INCO a potentially beater st 444l (055 17.24 759
TWSE 27,302 0.88 18.52 17,912

(Please refer to our report here) EUROPE & USA
DAX 24,611 0.06 23.62 202
Dow Jones 46,358 (0.52) 8.97 1,417
HEADLINE NEWS FTSE 100 9,509 39.62 16.35 322
MACROECONOMY NASDAQ 23,025 (0.08) 19.23 6,169
S&P 500 6,735 (0.28) 14.51 6,449
e US Central Bank Balance Sheet Fell to USD 6.59 Tn as of 01 0ct-25 ETF & ADR Chg (%)  MoM (%) YTD (%)
. . o . EIDO US (USD) 17.65 1.15 3.46 (4.49)
e Indonesia Retail Sales Rose 3.5% YoY in Aug-25 TLK US (USD) 816 (02 (3.56) 10.40
¢ China’'s Golden Week Spending Drops Despite Higher Travel Volume Source: Bloomberg
INDUSTRY COMMODITIES Chg (%) MoM (%) YTD (%)
e Indonesia Motorbike Sales Rose 7.3% YoY to 567,173 Units in Sep-25 Brent (USD/b) 65 (159) (1.35) (9-18)
COMPANY WTI (USD/bl) 62 (1.66) (1.25) (10.20)
Coal (USD/ton) 106 0.47 0.71 (15.17)
° BCAS 9M25 _ 4W & 2W Sales Copper (USD/mt) 10,868 1.86 9.62 23.95
. . , Gold (USD/toz) 3,977 (1.61) 9.66 51.53
e Pantai Indah Kapuk Dua (PANI) Gained Shareholders’ Approval for IDR 16.6 Nickel (USD/mt) 15,492 0.95 2.56 1.07
Tn nghtS |SSUe Tin (USD/mt) 37,060 1.82 8.97 27.43
. . . Corn (USd/mt) 418 (0.89) (0.36) (5.75)
e Japfa Comfeed Indonesia (JPFA) Resumed Live Chicken Exports to Paim oil (MYR/mt) 4,544 0.84 2.48 (6.52)
Singapore Soybean (USd/bu) 1,022 (0.70) (0.87) (0.29)
. Wheat (USd/bsh) 507 (0.15) (2.64) (15.37)
e Panorama Sentrawisata (PANR) Targeted Year-End Travel Demand Source: Bloomberg
e Cisarua Mountain Dairy (CMRY) Declared IDR 793.46 bn Interim Dividend CURRENCY & RATES 1P o 2023
e Victoria Care Indonesia(VICI) Prepared for Halal Certification Program IDR/USD 16,545 16,545 16,461 16,102
. . aps AUD/USD 1.52 1.53 1.51 1.62
o Adi Sarana Armada (ASSA) Secured IDR 200 Bn Credit Facility from BCA CAD/USD 140 140 13 Laq
¢ Sepatu Bata(BATA) Removed Footwear Manufacturing Business CNY/USD 7.13 7.13 7.12 7.30
USD/EUR 1.16 1.16 1.17 1.04
JPY/USD 153.11 153.07 147.46 157.20
SGD/USD 1.30 1.30 1.28 1.37
JIBOR (%) 4.01 4.01 4.59 6.18
7D Repo Rate (%) 4.75 4.75 5.00 6.00
10Y Bond (%) 6.13 6.13 6.42 7.00
CDS - 5Y (bps) 79.18 78.90 71.28 78.89

Foreign Flows Last iw iM YTD
Equity - In/(Out) (IDRbn) 1,005 1,264 1,434 (54,220)
Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140
Bonds - In/(Out) (IDRbn) (1,620) (6,240) (37,530) 24,938
Sector Performance Last 1D (%) 1M (%) YTD (%)
JCI Index 8,251 1.04 8.16 16.54
IDXFIN Index 1,459 1.14 4.43 4.77
IDXTrans Index 1,728 3.14 7.36 32.85
IDXENER Index 3,713 (1.12) 20.42 38.08
IDXBASIC Index 2,047 0.43 20.73 63.55
IDXINDUS Index 1,654 0.16 23.84 59.71
IDXNCYC Index 813 1.51 13.76 11.45
IDXCYC Index 923 1.63 12.57 10.51
IDXHLTH Index 1,823 0.99 4.42 25.19
IDXPROP Index 961 (0.44) 13.17 26.98
IDXTECH Index 11,405 (3.26) 15.19 185.29
IDXINFRA Index 1,949 0.95 9.81 31.77

Source: Bloomberg

Page 1of 9


https://bit.ly/Nickel-10Oct25

Vista

Indonesia Morning Digest
10 October 2025

I HEADLINE NEWS

MACROECONOMY
US Central Bank Balance Sheet Fell to USD 6.59 Tn as of 01 Oct-25 Exhibit 1. US Central Bank Balance Sheet

The US central bank balance sheet declined to USD 6,587,119 mn as of o S

01 Oct-25, down from USD 6,608,395 mn the previous week. On - \""‘--\__‘ -
average, the balance sheet stood at USD 3,887,343 mn from 2002 to S~ —
2025, reaching a peak of USD 8,965,487 mn in Apr-22 and a record low \ \'“\x\. .

of USD 712,809 mn in Jan-03. (Trading Economics) e -

2023 2024 2026

Sources: Trading Economics

Indonesia Retail Sales Rose 3.5% YoY in Aug-25 Exhibit 2. Indonesia Retail Sales YoY

Indonesia’s retail sales increased 3.5% YoY in Aug-25 (vs Jul-25;

+4.7%), marking the fourth straight month of growth but at a slower :
pace, supported by continued govt. stimulus to sustain household 3
spending. The moderation was led by weaker sales in food, beverages 2
& tobacco (4.8% vs 5.1%), fuel (11.7% vs 14.4%), and cultural & . o l I l .
recreational goods(2.5% vs 5.2%). Sales of household appliances(-1.8% -
vs +3.8%) and ICT equipment (-28.9% vs -12.5%) also declined, while Sep  Oct  Mov  DOec 2028
clothing sales rebounded sharply(8.3% vs 0.2%). OnaMoM basis, retail Sources: Trading Economics
sales rose 0.6%, the first monthly gain in five months. (Trading

Economics)

Feb Mar Apr hdary Jun Jul Aoy

China’s Golden Week Spending Drops Despite Higher Travel Volume

During China’s Golden Week holiday (1-8 Oct), average spending per trip fell 0.55% YoY to CNY 911(USD 113.5), the lowest in three years,
signaling persistent consumer weakness despite rising travel activity. The Ministry of Culture and Tourism recorded 888 mn domestic
trips (+16% YoY), yet total tourism revenue rose only 15% to CNY 809 bn, trailing the growth in visitor numbers. Meanwhile, box office
revenue plunged 12.8% YoY to CNY 1.84 bn due to a lack of major new releases. (Reuters)

INDUSTRY

Indonesia Motorbike Sales Rose 7.3% YoY to 567,173 Units in Sep-25 Exhibit 3. Indonesia Motorbike Sales YoY

Indonesia’s motorbike sales increased 7.3% YoY to 567,173 units in

404K

Sep-25 (vs Aug-25; +0.7%). Despite the uptick, sales for 9M25 were
down 0.7% YoY, indicating lingering demand pressure. On a MoM basis, i
sales fell 1.9% in Sep-25 after a 1.5% drop in Aug-25. In 2024, annual
sales grew 1.5% to 6.3 mn units, within Association of Indonesian
Motorcycle Industry (AISI)s 6.2-6.5 mn target range. For 2025, AISI
targets 6.4-6.7 mn units but may revise forecasts if weakness persists. = [
Nawv 2025 Mar May Jul Sep

45TK
421K
(Trading Economics)

Sources: Trading Economics
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COMPANY
BCAS: 9M25 - 4W & 2W Sales

Sep-25 9M25 market
Auto Sales Sep-24 Aug-25 Sep-25 market share
ASTRA - Total 40,096 30,558 33,535 -23.8% 9.7% 54.0% 357,802 297,498 -16.9% 53.0%
Toyota + Lexus 25,591 18,463 20,805 27.9% 12.7% 33.5% 210,349 183,117 -12.9% 32.6%
Daihatsu 12,676 9,846 10,605 -22.3% 7.7% 17.1% 125,849 85,307 -24.3% 17.0%
Astra’ other brands 1,829 2,249 2,125 23.0% -5.59 21,604 19,074 -11.7% %
NON ASTRA - Total 33,012 31,219 28,536 -5.4% -8.6% 46.0% 275,858 264,322
Mitsubishi 8,165 8,982 8,496 10.0% -5.4 ] 74,287 66,883
Honda 7,926 4,375 4,332 -44 8% 69,320 46,623
Suzuki 5,183 5,911 5,152 14.0% 48,991 44253 7
Hyundai 1,596 1,401 1,412 2:2¢ 17,164 15,240 -11.2%
Wuling 2,004 1,411 1,339 -29.6% % 13,914 12,264 -11.9
Chery 673 1,179 2,105 3.4% 6,190 15,160 144.9%
BYD+Denza 2,075 2,854 1,315 8,536 26,852 214.6% 4.8%
Others 5,390 5,106 4,385 5.3% 141 7.1% 37,456 37,047 -1.1% 6.6%
Total 4W Wholesales 73,108 61,777 62,071 -15.5% 0.5% 100.0% 633,660 561,820 -11.3% 100.0%
LCGC Sales
Astra - LCGC 10,222 6,352 6,398 0.7% 76.9% 101,118 69,930 -30.8% 74.1%
Industry LCGC 14673 8,607 8,315 -3.4% 134,818 94,312 -30.0%
2W Sales
2W Sales - Domestic 528,715 578,041 567,173 9.3% -1.9% 4,872,456 4,836,891 -0.7%
% of full year or target r 76.9% ¥ 75.6%
2W Sales - Export CBU 51,944 47,446 43,926 -8.7% -7.4% 399,989 410,157 2.5%

Source: GAIKINDO, AiSi website, BCA Sekuritas

- Astra recorded sales of 33,535 units in Sep 2025 (-23.8% yoy and +9.7% mom). Astra's sales declined more sharply year-on-year
compared to average industry (-5.4% yoy and -8.6% mom). Astra's market share rebounded back to 54% in Sep, after experiencing
dropped to 49.5% in Aug 25

- Non-Astra brands showed declining mom sales, only Chery and Hyundai that increasing. 4W wholesales dropped 15.5% yoy and flat
+0.5% mom in Sep-25.

- 9M25 4W-wholesales fell 11.3% yoy, accounting for 62-75% of Gaikindo's target of 750-900k sales in 2025. Weak demand, we lower
our projection of 2025 4W sales to 750-770k (prev: 760-780k), we expect 4W sales at around the 62-70k/month in 4025.

Pantai Indah Kapuk Dua (PANI) Gained Shareholders’ Approval for IDR 16.6 Tn Rights Issue

PANI secured shareholders’ approval on 09-Oct to conduct arights issue worth up to IDR 16.6 tn. The co. planned to issue 1.21bn new
shares, using proceeds to acquire 44.1% of PT Bangun Kosambi Sukses (CBDK) and inject IDR 600 bn into subsidiaries CISN, KUS, and
PET. All proposals were approved unanimously by independent shareholders. (Kontan)

Japfa Comfeed Indonesia (JPFA) Resumed Live Chicken Exports to Singapore

JPFA through its subsidiary PT Indojaya Agrinusa, exported live chickens worth SGD 141k (~IDR 1.8 bn) to Singapore on 06 Oct-25 from
Sri Payung Port, Tanjung Pinang, marking the second of three planned shipments in 2025. The export involved 28,512 birds (57 tons)
and reaffirmed Indonesia’s compliance with the Singapore Food Agency's (SFA) strict animal health and food safety standards. Since
exports reopened in 2023, Indonesia has shipped 148k live chickens to Singapore, with a 2025 target of 85,536 birds from four Al-free
certified farms in Bintan. (Investor.id)

Panorama Sentrawisata (PANR) Targeted Year-End Travel Demand

PANR prepared strategies to capture peak holiday demand in late 2025, anticipating higher bookings across domestic and
international segments. The co. expected increased interest in destinations like Bali, Yogyakarta, and Labuan Bajo, as well as Japan
and South Korea. Management projected strong momentum in both inbound and travel & leisure segments during the holiday season.
(Kontan)
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Cisarua Mountain Dairy (CMRY) Declared IDR 793.46 bn Interim Dividend

CMRY announced an interim dividend of IDR 793.46 bn or IDR 100/sh for FY25 (Div. yield: 2.1%), following BoD and BoC approval on 09
Oct-25. The schedule is as follows:

- Cum div reqular & negotiation: 17 Oct-25

- Ex div regular & negotiation: 20 Oct-25

- Cum div cash: 210ct-25

- Ex div cash: 22 Oct-25

- Recording date: 21 0ct-25

- Payment: 30 Oct-25

(Emitennews)

Victoria Care Indonesia (VICI) Prepared for Halal Certification Program

VICI began preparations for full halal certification ahead of the Oct-26 national mandate, aligning its production and quality systems
with halal assurance standards. The co. emphasized halal compliance as a core business pillar, ensuring transparency from raw
materials to distribution. VIC| also developed its Oemah Herborist facility to promote public education and strengthen its sustainable
brand image. (Kontan)

Adi Sarana Armada (ASSA) Secured IDR 200 Bn Credit Facility from BCA

ASSA signed an additional credit agreement with BBCA on 07 Oct-25, expanding its money market loan facility from IDR 100 bn to IDR
200 bn. The funds will be used to purchase new rental vehicles and support working capital needs to boost revenue growth.
(Emitennews)

Sepatu Bata (BATA) Removed Footwear Manufacturing Business

BATA officially removed its footwear manufacturing line following shareholder approval at the EGM on 25-Sep-25. The co. amended
its Articles of Association to reflect the change, amid continued financial pressure and declining demand from its Purwakarta plant.
In TH25, BATA posted a net loss of IDR 40.6 bn as sales fell 38.7% YoY to IDR 159.4 bn. (Kontan)
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Net Profit . 6M25 BCA Sekuritas Market Consensus
6M24 (IDRbn) | MO Profit Net Profit FY25| % 6M25 = | FV25 % 6M25 =
(IDRbn) Yov% b Estimate| to Fy2s5F | "omar Estimate | _to Fy25F| homar

Healthcare

KLBF 1,857 3,545 58.7% Above 3,539 58.8% Above
MIKA 601 2,664 24.1% In-line 2,620 24.5% In-line
HEAL 343 582 38.8% Below 584 38.7% Below
SIDO 608 1,181 50.8% In-line 1,143 52.5% In-line
Sector 852 1,993 44.5% In-line 1,972 45.0% In-line
Transportation

BIRD 263 680 49.3% In-line 549 51.6% In-line
TPMA* 11 32 31.6% Below n.a. n.a. n.a.
Sector 137 356 48.5% In-line 649 26.6% In-line
Financials

BENI 10,693 25,882 39.0% Below 22,088 45.7% Below
BBCA 26,878 n.a n.a n.a 58,265 49.8% In-line
BEBRI 258,702 61,109 43%a Below 58,007 45.3% In-line
Sector 22,424 43,496 50.1% Below 46,120 47.3% In-line
Technology

MSTI 163 579 34.0% In-line 563 35.0% In-line
Sector 163 579 34.0% In-line 563 35.0% In-line
Nickel

INCO* 37.0 227.6 12.3% Below 97.2 28.8% Above
MNCKL 2,806 7404 55.4% Above 7,286 56.3% Above
Sector 1,422 3,816 54.1% Above 3,692 55.9%, Above
Consumer Cyclicals

ERAA 524 n.a. n.a. n.a. 1,224 46.4% Below
ERAL S0 n.a. n.a. n.a. 317 25.2% Below
MAPI 899 n.a. n.a. n.a. 1,949 49.3% In-line
HRTA 206 620 56.3% Above 565 51.8% Above
INKP* 278 360 45.6% Below 334 30.7% Below
CHNMA 389 850 34.0% Below 826 35.0% Below
ACES 366 n.a. n.a. n.a. 880 33.3% Below
AUTO 1,014 2,024 46.4%; In-line 2,032 46.2% In-line
Sector 471 963 47.3% Below 1,041 43.7% Below
Consumer Non-Cyclicals

MIDI 325 n.a. n.a. n.a. 719 54.,4% In-line
CFIN 1,768 4,053 47.0% In-line 4,215 45.2% In-line
JPFA 1,479 3,106 39.8% Below 3,082 40.1% Below
AMRT 1,794 n.a. n.a. n.a. 3,738 50.4% In-line
UNWVR 2,467 3,667 58.8% Above 3,642 59.2% Above
MYOR 1,752 3,458 34.3% Below 3,041 39.0% Below
Sector 1,598 3,571 40.9% In-line 3,073 47.5% Above
Infrastructures
ISAT 2,735 5,356 43.6% Below 53,454 42.5% Below
TOTL 113 324 54.0% Above 302 58.0% Above
ISMR 2,878 3,598 52.0% In-line 3,818 49.0% In-line
TOWER 1,605 3,214 51.4% In-line 3,435 48.1% Below
TLEM 13,008 25,444 43.9% Below 23,919 46.7% Below
Sector 4,068 7,587 45.3% In-line 7,393 46.5% In-line
Plantation
AALI 501 1,716 40.9% Above 1,223 57.4% Above
DSENG S04 2,073 42.7% Above 2,002 44.2% Above
LSIP 558 2,034 35.1% In-line 1,798 39.7% Above
Sector 534 1,941 39.5% Above 1,675 45.8% Above
Oil & Gas
AKRA 1,003 2,438 48.4% In-line 2,511 47.0% In-line
MEDC* 202 308 12.0% Below 287 12.9% Below
Sector 603 1,373 44.3% In-line 1,399 43.5% In-line
Coal
FTEA 2,033 . 3,414 24.4% Below 3,735 22.3% Below
DEWA 14 1100.00% 324 51.9% In-line 367 45.8% In-line
TPMA* 11 32 31.6% Below n.a. n.a. n.a.
Sector 686 1,256 26.8% Below 2,051 16.4% Below
Property & Real Estate|
CTRA 1,029 2,685 46.0% In-line 2,422 51.0% In-line
BSDE 2,333 3,220 40.0% Eelow 2,683 48.0% In-line
Sector 1,681 2,952 42.7% In-line 2,552 49.4% In-line
Industrial
MARK 145 205 54.0% Above 328 40.0% Below
ASII 16,707 n.a. n.a. n.a. 31,709 50.5% In-line
Sector 8,426 n.a. n.a. n.a. 16,019 50.4% In-line
Basic Industrial
AVIA 808 1,655 47.3% In-line 1,764 44.4%; BEelow
INTP 435 1,707 29.0% Below 3380 50.5% Below
Sector 622 841 76.0% Below 686 93.1% Below

*) USDmn
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Countries Events Dates
Indonesia S&F Global Manufacturing PMI SEF 01-Oct-25
- Balance of Trade SEP 01-0Oct-25
Inflation Rate YoY SEP 01-Oct-25
Core Inflation Rate YoY SEP 01-0Oct-25
Inflation Rate MoM SEP 01-Oct-25
Tourist Arrivals Yoy AUG 01-0Oct-25
Car Sales YoY SEP 09-Oct-25
Retail Sales Yoy AUG 09-0ct-25
Interest Rate Decision 22-Oct-25
M2 Money Supply Yo ASEP 23-0ct-25
United States [ISM Manufacturing PMI SEP 01-Cct-25
Unemployment Rate SEF 03-0ct-25
E I15M Services PMI SEFP 03-Oct-25
— Balance of Trade AUG 07-0ct-25
Inflation Rate YoY SEP 15-Oct-25
Core Inflation Rate YoY SEP 15-0ct-25
Retall Sales Yo¥ SEFP 16-Oct-25
Australia Farticipation Rate SEF 16-0ct-25
a Westpac Consumer Confidence Change SEP 16-0ct-25
NAB Business Confidence SEP 08-0ct-25
Unemployment Rate SEFP 16-Cct-25
Consumer Inflation Expectations 09-Cct-25
China Caixin Manufacturing PMI SEP 01-Oct-25
* Inflation Rate YoY SEP 15-0ct-25
House Price Index YoY SEP 20-Oct-25
Japan Household Spending Yoy AUG 07-Cct-25
. PFI YoY SEP 10-Cct-25
Balance of Trade SEFP 22-0ct-25
United Kingdom |GDP YoY AUG 16-0ct-25
| L] Inflation Rate YoY SEP 22-Oct-25
> I Core Inflation Rate YoY SEP 22-0Oct-25
Retail Sales Yoy AUG 24-0Oct-25

Source: Tradingeconomics.com
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Commodity Prices

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 4,506
3,000
100
106
50 2,000
T Y N N S S S SNSRI SSSssesg s
b N 2SO G R - ST I | A | v v X v S S o
A S SO S AP SR S, VRl A R e A S5 & 3 2 S 5 2 3 2 S 5 &# 3 % S5 & 3= &
S A 5238255352323 32:33233
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
37,060
25,000 25,000
20,000 20,000
15,492
15,000 15,000
10.000 10,000
IR SR B B B R A R B O S < PSR TEIRTEEEE R
£oL L4 e =L R d oLoe LL TR L oLL I = EE | I E E L 53
EE5 2855223858585 :3%258 55238 5225342352 2-382522- 4 52 £ -3

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.



