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I RESEARCH

RESEARCH REPORT

JSMR - Bad News Priced in - JSSMR Heading upward
e Maintain BUY with attractive valuation

e Attractive valuation - with a minimal downside

o Stable growth of operational toll revenue

e Capex spending should settle

(Please refer to our report here)

HEADLINE NEWS

MACROECONOMY

e China Retail Sales Rose 3.0% YoY in Sep-25

e China Industrial Production Rose 6.5% YoY in Sep-25

COMPANY

e Summarecon Agung (SMRA) Injected IDR 772.31 bn into Subsidiaries

e PT PP(PTPP)Reported to Become Surviving Entity After Merger with Adhi
Karya (ADHI)

e Telkom Indonesia (TLKM) Spun Off Fiber Optic Business Worth IDR 35.78
Tn

e Solusi Sinergi Digital (WIFI) Expanded into 3 New Business Lines

e Freeport Indonesia Explores Gold Concentrate Supply from Amman
Mineral Internasional (AMMN)

e Jhonlin Agro Raya (JARR) Selected to Support Govt's B50 Biodiesel
Program

¢ Sidomulyo Selaras (SDMU) Approved IDR 61.35 Bn Private Placement for
Debt-to-Equity Swap

e Sumber Global Energy (SGER) Issued IDR 283.1 Bn Bonds, Targets Nickel
Smelter Expansion

e Acset Indonusa (ACST) Sold Maritime Business for IDR 20 bn to Focus on
Core Construction

e Apexindo Pratama Duta (APEX) Secured USD 13.6 Mn Offshore Drilling
Contract

e Indonesia Kendaraan Terminal (IPCC) Posted 28.5% YoY Net Profit Growth
in 9M25

e Tirta Mahakam (TIRT) Secured Sea Transport Business License

¢ Prima Multi Usaha Indonesia (PMUI) Posted 26% YoY Net Profit Growth in
gM25

¢ Pembangunan Jaya Ancol (PJAA) Posted 41.7% YoY Net Profit Decline in
gM25

e Panorama Sentrawisata (PANR) Recorded 15% Growth in Southeast Asia
Multi-Destination Packages
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ASIA

IDX

LQ45

Hang Seng
KOSPI

Nikkei 225
PCOMP

SET

SHCOMP

STI

TWSE
EUROPE & USA
DAX

Dow Jones
FTSE 100
NASDAQ

S&P 500

ETF & ADR
EIDO US (USD)
TLK US (USD)

COMMODITIES

Brent (USD/b)
WTI (USD/bl)
Coal (USD/ton)
Copper (USD/mt)
Gold (USD/toz)
Nickel (USD/mt)
Tin (USD/mt)
Corn (USd/mt)
Palm oil (MYR/mt)
Soybean (USd/bu)
Wheat (USd/bsh)

CURRENCY & RATES

IDR/USD
AUD/USD
CAD/USD
CNY/USD
USD/EUR
JPY/USD
SGD/USD
JIBOR (%)

7D Repo Rate (%)
10Y Bond (%)
CDS - 5Y (bps)

FUND FLOWS & SECTORAL TREND

Foreign Flows

Equity - In/(Out) (IDRbn)
Equity (RG) - In/(Out) (IDRbn)
Bonds - In/(Out) (IDRbn)
Sector Performance

JCI Index

IDXFIN Index

IDXTrans Index

IDXENER Index

IDXBASIC Index
IDXINDUS Index
IDXNCYC Index

IDXCYC Index

IDXHLTH Index

IDXPROP Index

IDXTECH Index

IDXINFRA Index

& BCAsekuritas

IDX:
Turnover (IDRbn):

8,238 (+1.84%)
20,310 (-4.19%)

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

8,238 1.84 16.36 1,223
820 2.96 (0.82) 660
26,028 0.65 29.75 12,439
3,824 0.24 59.36 13,072
49,316 0.27 23.62 31,410
6,094 0.16 (6.67) 61
1,291 0.49 (7.82) 954
3,916 1.36 16.84 107,175
4,381 1.20 15.67 920
27,752 0.23 20.48 15,827
24,330 0.29 22.21 208
46,925 0.47 10.30 1,561
9,427 38.41 15.34 243
22,954 (0.16) 18.86 5,242
6,735 0.00 14.52 5,895
Chg (%)  MoM (%) YTD (%)
18.17 1.96 2.14 (1.68)
19.54 8.08 0.10 18.78
Source: Bloomberg

Chg (%) MoM (%)

61 0.51
57 0.39
107 (0.23)
10,624 (0.64)
4,125 (5.30)
15,175 (0.31)
35,400 0.27
420 (0.83)
4,447 0.18
1,049 (0.14)
500 (0.89)
iD
16,590 16,590
1.54 1.54
1.40 1.40
7.12 7.12
1.16 1.16
151.70 15193
1.30 1.30
3.9 3.9
5.00 5.00
6.34 6.34

80.70 80.62

Last 1w
1,342 1,523
501 3,150
(6,630)  (8,120)
last 1D (%)
8,238 1.84
1,433 0.83
1,784 3.82
3,670 1.49
2,030 0.85
1,651 0.02
807 (0.87)
918 1.23
1,896 0.75
1,019 3.51
10,098 (1.35)
1,936 3.46

YTD (%)

(7.15) (14.61)
(7.65) (16.06)
(0.93) (14.97)
6.35 21.16
11.94 57.18
(0.63) (1.00)
3.59 21.72
(1.00) (5.41)
1.88 (8.52)
0.36 1.43
(4.26) (16.42)
Source: Bloomberg

iM 2023
16,605 16,102
1.52 1.62
1.38 1.44
7.11 7.30
1.18 1.04
147.72 157.20
1.28 1.37
4.17 6.18
5.00 6.00
6.34 7.00
79.19 78.89

Source: Bloomberg

M YD
9,021 (49,675)
10,810 64,140
(24,390) 18,868
1M (%) YTD (%)
2.32 16.36
(1.77) 2.88
5.56 37.19
11.87 36.45
13.08 62.16
9.58 59.47
7.00 10.68
5.91 9.92
3.29 30.20
16.20 34.60
(7.33) 152.58
4.58 30.92

Source: Bloomberg
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I HEADLINE NEWS

MACROECONOMY

China Retail Sales Rose 3.0% YoY in Sep-25 Exhibit 1. China Retail Sales

China'sretail salesincreased 3.0% YoY in Sep-25(vs Aug-25; +3.4%),
marking the slowest growth since Aug-24 as consumer spending
weakened. The slowdown was led by household appliances(3.3% vs

14.3%), jewelry (9.7% vs 16.8%), and cultural goods (6.2% vs 14.2%). o
Auto sales rose 1.6% (vs 0.8%), while petroleum sales contracted at 40
aslower pace(-7.1% vs -8%). On a MoM basis, retail trade fell 0.18%, I o
with YTD growth at 4.5%. (Trading Economics) ! - l s - - - . —

Sources: Trading Economics

61

o

China Industrial Production Rose 6.5% YoY in Sep-25 Exhibit 2. China Industrial Production

China’s industrial output expanded 6.5% YoY in Sep-25 (vs Aug-25;
+5.2%), exceeding expectations of 5.0% and marking the fastest
pace since Jun-25. Growth was driven by stronger manufacturing
(7.3% vs 5.7%)and mining (6.4 % vs 5.1%) ahead of the Golden Week,
while utilities output slowed (0.6% vs 2.4%). Among 41 key

manufacturing sectors, 36 posted gains, led by automotive (16.0%), o
computers & communications (11.3%), and chemicals (9.0%). For . . I l l 54
9M25, industrial production rose 6.2% YoY, with monthly output up Sep - Mo 2025 Mar ey o

0.64% — the strongest in seven months. (Trading Economics) Sources: Trading Econamics

COMPANY

Summarecon Agung (SMRA) Injected IDR 772.31bn into Subsidiaries

SMRA conducted an affiliated transaction involving capital injections totaling IDR 772.31 bn through its controlled entity PT
Serpong Cahaya Harmoni on 17-0ct-25. The co. injected IDR 583.38 bn into PT Serpong Cipta Kreasi and IDR 388.92 bn into PT
Variatata to strengthen capital structure and enhance business synergy in supporting property development in Serpong area.
(Kontan)

PT PP (PTPP) Reported to Become Surviving Entity After Merger with Adhi Karya (ADHI)

ADHI confirmed that its merger process with PTPP remains under review, though sources from Danantara indicated PTPP is
likely to become the surviving entity due to its stronger financial performance. Danantara has appointed Mandiri Sekuritas,
KPMG, and Boston Consulting Group as advisors, all of whom reportedly agreed on PTPP as the post-merger entity. The merged
BUMN karya will refocus on core construction business while eliminating non-construction segments to enhance efficiency and
synergy.(Kontan)

Telkom Indonesia (TLKM) Spun Off Fiber Optic Business Worth IDR 35.78 Tn
TLKM completed the spin-off of its fiber optic infrastructure unit to a new subsidiary, PT Telkom Infrastruktur Indonesia (TIF),
valued at IDR 35.78 tn, aiming to enhance efficiency, asset utilization, and focus on core digital operations. (Kontan)

Solusi Sinergi Digital (WIF1) Expanded into 3 New Business Lines

WIFI announced the addition of three new business lines—telecommunication equipment trading, wireless communication
services, and asset leasing—to strengthen its digital infrastructure ecosystem. The move supports its subsidiary, PT Telemedia
Komunikasi Pratama, which operates the 1.4 GHz frequency in Java, Maluku, and Papua. (Kontan)

Freeport Indonesia Explores Gold Concentrate Supply from Amman Mineral Internasional (AMMN)

Freeport Indonesia is evaluating the option to source copper concentrate from AMMN following the Grasberg Block Cave (GBC)
landslide on 08 Sep-25, which halted operations for over a month. The disruption cut gold supply to Antam and reduced GBC's
output by up to 70%, affecting smelter feed in Gresik. AMMN, one of only two domestic copper concentrate producers, operates
a Sumbawa mine with 900,000 tpa capacity. Freeport aims to resume operations soon while assessing external concentrate
sourcing alternatives. (Kontan)
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Jhonlin Agro Raya (JARR) Selected to Support Govt’s B50 Biodiesel Program

JARR, owned by businessman Haji Isam, was selected by the govt to participate in the national B50 biodiesel program starting
2026, following its earlier role in Papua’s agricultural initiative. This as a positive catalyst, positioning JARR as a key CPO
supplier for the energy sector amid Indonesia’s plan to stop diesel imports through 50% FAME-50% solar blending. The program
is projected to cut USD 10.8 bn in annual import costs and boost palm oil demand, strengthening JARR's revenue outlook.
(Emitennews)

Sidomulyo Selaras (SDMU) Approved IDR 61.35 Bn Private Placement for Debt-to-Equity Swap

SDMU shareholders approved on 17-Oct-25 the reclassification of 1.13 bn shares into Series A (IDR 100/sh) and the issuance of
new Series B shares (IDR 50/sh) as part of a private placement worth IDR 61.35 bn. The co. will issue 1.11 bn new shares at IDR
55/sh to convert its IDR 76.39 bn debt to Tjoe Mien Sasminto (TMS), who will become the controlling shareholder with a 68.92%
stake. (Emitennews)

Sumber Global Energy (SGER) Issued IDR 283.1Bn Bonds, Targets Nickel Smelter Expansion

SGER completed its Sustainable Public Offering | Phase Il Bonds issuance worth IDR 283.1bn on 16-0ct-25. Proceeds will fund
working capital to strengthen its capital structure and support future performance. Following the issuance, SGER plans to
expand into nickel smelting through a planned Converter Nickel Matte (CNM) facility, designed to boost nickel grade from 20-
30% to 65-75%, enhancing selling prices amid strong EV and renewable demand. (Kontan)

Acset Indonusa (ACST) Sold Maritime Business for IDR 20 bn to Focus on Core Construction

ACST sold its 23.53% stake (400 Series A shares) in PT Dredging International Indonesia to PT Eka Jaya Kridatama for IDR 20 bn
under a conditional sale and purchase agreement signed on 20-Oct-25. The co. stated the divestment aims to refocus
operations on its core construction business. (Kontan)

Apexindo Pratama Duta (APEX) Secured USD 13.6 Mn Offshore Drilling Contract

APEX obtained a USD 13.6 mn offshore drilling contract from Pertamina Hulu Mahakam (PHM) for Delta Mahakam, East
Kalimantan, with a 7-month duration. The co. said the deal will enhance rig utilization and future operational revenue. In TH25,
APEX posted revenue of USD 42.86 mn (+0.66% YoY)and net profit of USD 751,227 (+124% YoY). (Kontan)

Indonesia Kendaraan Terminal (IPCC) Posted 28.5% YoY Net Profit Growth in 9M25

IPCC booked net profit of IDR 190.29 bn in 9M25, up 28.5% YoY from IDR 148.02 bn, driven by 12.7% YoY revenue growth to IDR
660.24 bn. Gross profit rose to IDR 288.48 bn from IDR 242.52 bn as terminal services contributed IDR 591.13 bn to revenue. The
co.'s total assets reached IDR 1.92 tn, with equity climbing to IDR 1.34 tn by end-Sep-25. (Kontan)

Tirta Mahakam (TIRT) Secured Sea Transport Business License

TIRT obtained a sea transportation business license (SIUPAL) from the Transportation Ministry on 17-Oct-25, marking its full
shift from plywood to maritime transport. The co. signed vessel lease agreements with PT Guna Harapan Lestari worth IDR 250
mn/month and PT Lima Srikandi Jaya worth IDR 5.25 bn/month under freight and time charter schemes. The co. also acquired
20 tugboats and barges for IDR 162 bn, funded by a loan facility of IDR 200 bn. (Kontan)

Prima Multi Usaha Indonesia (PMUI) Posted 26% YoY Net Profit Growth in 9M25

PMUI recorded net profit of IDR 33.73 bn in SM25, up 26% YoY from IDR 26.77 bn, supported by lower cost of goods sold of IDR
2.63 tn versus IDR 2.80 tn. Despite a5.6% YoY revenue drop to IDR 2.82 tn, operating profit rose to IDR 51.78 bn from IDR 44.33
bn due to reduced selling and administrative expenses. Total assets reached IDR 531.15 bn, with liabilities down to IDR 79.97 bn
and equity up to IDR 451.18 bn. (Kontan)

Pembangunan Jaya Ancol (PJAA) Posted 41.7% YoY Net Profit Decline in 9M25

PJAA booked net profit of IDR 58.62 bn in 9M25, down 41.7% YoY from IDR 100.59 bn, with revenue falling 9.4% YoY to IDR 798.52
bn. Ticket sales contributed IDR537.84 bn, hotel and restaurant IDR 49.89 bn, and other business segments IDR 212.24 bn. Total
assets stood at IDR 3.43 tn, liabilities IDR 1.68 tn, and cash balance dropped to IDR 135.19 bn from IDR 269.01bn in 9M24. (Kontan)

Panorama Sentrawisata (PANR) Recorded 15% Growth in Southeast Asia Multi-Destination Packages

PANR posteda15% YoY increase in demand for multi-destination tour packages across Southeast Asia in 3025, driven by active
participation in international travel expos such as WITF Jakarta and ITB Asia Singapore. The growth was mainly supported by
stronger inbound tourism from Europe and the Middle East, as well as rising interest in leisure and religious travel including the
Holy Door Pilgrimage 2025. (Kontan)
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I FY25 vs. Estimates

Net Profit . 6M25 BCA Sekuritas Market Consensus
6M2a (IDRbn) | Net Profit Net Profit FY25| % 6M25 . FY25 %o 6M25 e
(IDRbn) Yov% (IDRbn) Estimate| to FY25F Remar Estimate to FY25F Remar

Healthcare
KLBF 1,857 2,081 3,545 58.7% Above 3,539 58.8% Above
MIKA 601 542 2,664 24.1% In-line 2,620 24.5% In-line
HEAL 343 226 582 38.8% Below 584 38.7% Below
SIDO 608 500 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 263 335 630 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 649 26.6% In-line
Financials
BENI 10,693 10,0594 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
BBRI 29,702 26,277 61,109 43% Below 58,007 45.3% In-line
Sector 22,434 21,796 43,496 50.1% Below 46,120 47.3% In-line
Technology
MSTI 163 187 379 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 28.0 227.6 12.3% Below 97.2 28.8% Above
NCKL 2,506 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
ERAR 524 568 n.a n.a n.a. 1,224 46.4% Below
ERAL S0 80 n.a n.a n.a. 317 25.2% Below
MAPT 899 961 n.a. n.a n.a. 1,949 49.3% In-line
HRTA 206 349 620 56.3% Above 565 61.8% Above
INKP* 279 164 360 45.6% Below 534 30.7% Below
CHMA 389 289 850 34.0% Below 826 35.0% Below
ACES 366 2593 n.a. n.a n.a. 880 33.3% Below
AUTO 1,014 539 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. 719 54.4% In-line
CPIN 1,768 1,905 4,053 47.0% In-line 4,215 45.2% In-line
JPFA 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
UINWR 2,467 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%0 Above
Infrastructures
ISAT 2,735 2,335 5,356 43.6% Below 5,454 42.5% Below
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
TLEM 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 501 702 1,716 40.9% Above 1,223 57.4% Above
DSNG S04 885 2,073 42.7% Above 2,002 44.2% Above
LSIF 558 714 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% Eelow 287 12.9% Eelow
Sector 603 609 1,373 44.3% In-line 1,399 43.5% In-line
Coal
FTEA 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% Eelow 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
ANIA 808 783 1,655 47.3% In-line 1,764 44.4%; Below
INTP 435 495 1,707 29.0% Below 9380 50.5% Below
Sector 622 639 841 76.0% Below 686 93.1% Below

*) USDmn
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I List of events

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 4,439
3,000
100
107
50 2,000
T T T S N S S T BRSNS sasseagad
¢ SRS AN A s &9 §5 :3 $ 35523 $ 8555238k 55 238
S A S R A S R S £2£3 3253335533253 £23§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
35,400
25,000 25,000
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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.



