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RESEARCH REPORT 

BIRD – Slowing Momentum Ahead, on a Bumpy Road 
• 3Q25F: Expect a Slowing Margin amid Mobility Disruptions 
• Recovery on Track for the Year End 
• Maintain BUY with unchanged TP of IDR 2,500/sh 
 (Please refer to our report here) 
 
HEADLINE NEWS 

COMPANY  
• BCAS: AKRA IJ - 3Q25 – Came in below our estimate at 66.7% and the 

Street at 65.1%, weighed down by declining T&D margins 
• BCAS: UNVR IJ – 3Q25 Earnings In-line; Strong Turnaround Momentum 
• BCAS: HEAL IJ - 9M25 Earnings Below Despite a Strong Quarter 
• Unilever Indonesia (UNVR) to Complete Ice Cream Business Divestment 

by End-2025 
• Medikaloka Hermina (HEAL) Appoints Yulisar Khiat as President Director 
• Telkomsel Targets 1 Mn New IndiHome Customers in 2025 
• Mitratel (MTEL) Accelerates Digital Infrastructure Transformation 

Through Towers and Fiber Network 
• Bumi Serpong Damai (BSDE) Achieved IDR 7.1 tn Marketing Sales in 9M25 
• Bank Tabungan Negara (BBTN) Posted 10.6% YoY Net Profit Growth in 

3Q25 
• Impack Pratama (IMPC) Partners with Japanese Firms for Plastic Waste 

Recycling Project 
• Bukalapak (BUKA) Continues Share Buyback with IDR 420.79 bn Allocation 
• Pancaran Samudera Transport (PSAT) Sold Tug Boat Worth IDR 5.63 bn 
• Bangun Karya Perkasa Jaya (KRYA) Sold Subsidiary Shares Worth IDR 1.02 

bn 
• Biznet Expands Fiber Optic Network to Boost Customer Base 
• Maha Properti (MPRO) Posted IDR 54.9 bn Loss in 9M25 
• Fore Kopi (FORE) Posted 41.9% YoY Net Profit Growth in 3Q25 
• Ever Shine Tex (ESTI) Posted 296% YoY Net Profit Growth in 9M25 
• Nusantara Sawit Sejahtera (NSSS) Posted 309% YoY Net Profit Growth in 

9M25 
• PP Presisi (PPRE) Posted 1,266% YoY Net Profit Growth in 9M25 
• PP Properti (PPRO) Reduced Net Loss by 95% to IDR 37 bn in 9M25 
• ESSA Industries (ESSA) Posted 36.5% YoY Net Profit Decline to USD 21.3 

mn in 9M25 
• Gunanusa (GUNA) Posted 37% YoY Net Profit Growth in 9M25 

 
  

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 8,274     1.49        16.87         1,137                     

LQ45 828        2.70        0.18           481                       

Hang Seng 25,968    0.72        29.45         11,787                   

KOSPI 3,846     (0.98)      60.27         11,062                   

Nikkei 225 48,642    (1.35)      21.93         24,585                   

PCOMP 6,054     0.38        (7.27)         63                         

SET 1,302     -         (6.99)         1,461                     

SHCOMP 3,922     0.22        17.03         102,760                  

STI 4,416     0.51        16.60         642                       

TWSE 27,532    (0.42)      19.52         12,847                   

EUROPE & USA

DAX 24,208    0.23        21.59         245                       

Dow Jones 46,735    0.31        9.85           1,500                     

FTSE 100 9,579     40.63      17.20         268                       

NASDAQ 22,942    0.89        18.80         6,073                     

S&P 500 6,738     0.58        14.57         6,769                     

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

EIDO US (USD) 18.30     2.29        3.04           (0.97)                     

TLK US (USD) 20.32     5.72        4.58           23.53                     

Source: Bloomberg

COMMODITIES Chg (%) MoM (%) YTD (%)

Brent  (USD/b) 66         5.43        (1.46)         (8.10)                     

WTI (USD/bl) 62         5.62        (1.81)         (9.39)                     

Coal (USD/ton) 108        1.22        2.47           (13.77)                    

Copper (USD/mt) 10,855    1.80        8.82           23.80                     

Gold (USD/toz) 4,126     0.68        9.62           57.22                     

Nickel (USD/mt) 15,363    1.32        0.06           0.23                      

Tin (USD/mt) 35,772    1.15        4.29           23.00                     

Corn (USd/mt) 428        1.18        0.41           (3.55)                     

Palm oil (MYR/mt) 4,425     0.55        2.81           (8.97)                     

Soybean (USd/bu) 1,062     1.14        2.93           2.73                      

Wheat (USd/bsh) 513        1.84        (1.44)         (14.29)                    

Source: Bloomberg

CURRENCY & RATES 1D 1M 2023

IDR/USD 16,620    16,620    16,676       16,102                   

AUD/USD 1.54       1.54        1.52           1.62                      

CAD/USD 1.40       1.40        1.39           1.44                      

CNY/USD 7.12       7.12        7.13           7.30                      

USD/EUR 1.16       1.16        1.17           1.04                      

JPY/USD 152.55    152.57    148.90       157.20                   

SGD/USD 1.30       1.30        1.29           1.37                      

JIBOR (%) 4.00       4.00        4.03           6.18                      

7D Repo Rate (%) 4.75       4.75        4.75           6.00                      

10Y Bond (%) 5.99       5.99        6.39           7.00                      

CDS - 5Y (bps) 80.67     80.96      81.56         78.89                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) 1,085     5,491      9,734         (48,471)                  

Equity (RG) - In/(Out) (IDRbn) 501        3,150      10,810       64,140                   

Bonds - In/(Out) (IDRbn) (30)        (12,940)   (30,140)      12,558                   

Sector Performance Last  1D (%)  1M (%) YTD (%)

JCI Index 8,274     1.49        1.84           16.87                     

IDXFIN Index 1,441     1.52        (1.63)         3.49                      

IDXTrans Index 1,800     1.85        3.09           38.37                     

IDXENER Index 3,665     0.03        7.91           36.30                     

IDXBASIC Index 2,000     1.29        6.99           59.79                     

IDXINDUS Index 1,708     1.64        9.04           64.94                     

IDXNCYC Index 837        2.07        7.79           14.69                     

IDXCYC Index 938        1.81        7.00           12.34                     

IDXHLTH Index 1,883     0.85        1.97           29.27                     

IDXPROP Index 1,088     3.65        20.32         43.79                     

IDXTECH Index 9,946     1.19        (8.94)         148.77                   

IDXINFRA Index 1,951     1.66        3.19           31.93                     

Source: Bloomberg

https://bit.ly/BIRD-24Oct25
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BCAS: AKRA IJ - 3Q25 – Came in below our estimate at 66.7% and the Street at 65.1%, weighed down by declining T&D margins 

 
• ⁠ In 3Q25, AKRA maintained solid top-line performance at IDR 10.9tn (–1.7% QoQ; +10.2% YoY), supported by strong trading and 
distribution revenue of IDR 10.1tn (+2.3% QoQ; +11.1% YoY), driven by resilient basic chemical demand offsetting flat petroleum 
sales. This brought 9M25 revenue to IDR 32.4tn (+13.2% YoY), achieving 79.0% of our estimate and 77.7% of consensus. 
• ⁠ However, rising 3Q25 trading and distribution costs (93.9% of T&D revenue vs 93% in 2Q25), coupled with a lower-margin 
contribution from the industrial estate segment, dragged gross profit down to IDR 814bn (–20.6% QoQ; +5.9% YoY). This limited 
9M25 gross profit growth to IDR 2.8tn (+17.6% YoY), slightly below our estimate (65.0%) and street (65.3%). 
• ⁠ Consequently, net income fell to IDR 470bn in 3Q25 (–23.6% QoQ; +0.8% YoY), bringing 9M25 earnings to IDR 1.7tn (+12.3% YoY), 
below our forecast (66.7%) and street (65.1%). 
• ⁠ Overall, weaker margins from higher T&D costs and limited contribution from the industrial segment weighed on 3Q25 
performance. The recent B2C petroleum supply issue had minimal financial impact due to its low revenue share. We maintain a 
cautious view on 2H25 amid soft mining activity and rising geopolitical uncertainty. More clarity is expected after today’s 
earnings call. 

HEADLINE NEWS 
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BCAS: UNVR IJ – 3Q25 Earnings In-line; Strong Turnaround Momentum 

 
• ⁠  3Q25 net profit came in at IDR1.1tn (+28.5% QoQ; +117.6% YoY), marking a sharp turnaround and bringing 9M25 earnings to 
IDR3.3tn (+10.8% YoY), in line with ours/cons estimates. The improved profitability was mainly driven by lower A&P spending, 
the absence of transformation costs, and better overall productivity. 
• ⁠  3Q25 revenue reached IDR9.4tn (+7.6% QoQ; +12.7% YoY), lifting 9M25 revenue to IDR27.6tn (+0.7% YoY), largely supported by 
volume recovery from a low base in 3Q24. Domestic sales grew +12.7% YoY (UPG +2.4% | UVG +10.1%), while export sales were 
flattish (+0.1% YoY). Despite a still-soft FMCG market, both HPC and F&R segments posted stable performance. 
• ⁠  We view this quarter’s turnaround as a positive signal in line with the co’s transformation roadmap. Although market share 
remains below FY23 levels, the co continues to defend its position amid weak demand. We expect transformation costs of 
around IDR500–600bn to be booked in 4Q25F, implying a flattish 2H25 outlook. We remain cautiously optimistic on the ongoing 
progress. 

HEADLINE NEWS 
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BCAS: HEAL IJ - 9M25 Earnings Below Despite a Strong Quarter 

 
• ⁠  ⁠3Q25 Net Profit came at IDR118bn (+31.0% QoQ; +2.5% YoY), bringing 9M25 earnings to IDR 356bn (-24.4% YoY) below ours, in-
line with cons at 69/71%. Profitability increased QoQ and YoY. However cumulative 9M25 still saw decline due to a weak 1H25 
with increased fixed cost like medicines as well as interest expense.  
• ⁠  ⁠3Q25 revenue at IDR1.9tn (+12.0% QoQ, +12.9% YoY), bringing 9M25 revenue to IDR5.3tn (+5.2% YoY). 3Q saw better traffic with 
more working days, IP revenue increased by 17.9% YoY, while OP increased by 9.2% YoY.  
• ⁠  3Q25 recorded a better quarter with QoQ and YoY growth increased by double digit. However cumulative still saw double digit 
decline. More information on operational data to follow post earnings call on Monday. 
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BCAS: TLKM IJ – Fiber Optic Asset Transfer Phase 1 
TLKM signed a conditional spin-off agreement to transfer its fiber optic network assets from TLKM to Telkom Infrastructure 
Indonesia (TIF). The transaction will be completed in two phases. 
- Phase 1 transaction value: IDR 35.7 trillion (~56% of total assets to be transferred to TIF); 
- Purpose: Optimize the utilization of fiber optic network assets and unlock additional value. 
- Targets for TIF: EV/EBITDA of 9-12x, total existing revenue (from 100% fiber optic assets) of IDR 25.6 trillion and EBITDA of 
IDR 9-10 trillion. 
- Tax impact: Potential additional tax of up to IDR 500 billion from capital gains.  
- Phase 2 transaction timeline: 1H26 
- Partnership: TLKM is open to strategic partnership investors for a minority stake in TIF. 
 
Our view: The asset restructuring will be positive for TLKM. Because FO assets are currently solely used for the TLKM group, 
the asset transfer will open up more revenue-generating opportunities. The spin-off is also expected to unlock value, with TIF 
valued at a multiple of 9-12x EV/EBITDA, rather than being limited to TLKM's mid-single-digit multiple. 
 
Unilever Indonesia (UNVR) to Complete Ice Cream Business Divestment by End-2025 
UNVR confirmed that its ice cream business divestment to PT The Magnum Ice Cream Indonesia will be completed by end-2025, 
valued at IDR 7 tn (excl. VAT). The move aligns with UNVR’s strategy to focus on core FMCG segments such as home care, 
personal care, and daily needs. CEO Benjie Yap said the separation process is progressing well and marks a key milestone in 
strengthening the company’s portfolio. As of 3Q25, UNVR booked net profit of IDR 3.33 tn (+10.8% YoY) and revenue of IDR 27.61 
tn (+0.7% YoY). (Kontan) 
 
Medikaloka Hermina (HEAL) Appoints Yulisar Khiat as President Director 
HEAL shareholders approved the appointment of Yulisar Khiat as President Director during EGMS on 23-Oct-25. The co. also 
named dr. Adia Susanti and dr. Heridadi as new directors, while appointing dr. Hasmoro as President Commissioner and dr. 
Binsar Parasian Simorangkir as Vice President Commissioner. (Kontan) 
 
Telkomsel Targets 1 Mn New IndiHome Customers in 2025 
Telkomsel aims to add 800k–1 mn new IndiHome subscribers in 2025, after B2C customers grew 10% YoY to 10.1 mn in 1H25. The 
co. focuses on expanding fixed broadband adoption through FMC bundling, EZnet for price-sensitive users, and service quality 
upgrades. Telkomsel continues to strengthen its fiber capacity, core network optimization, and monitoring systems to ensure 
stable connections amid rising household digitalization and IoT adoption. (Kontan) 
 
Mitratel (MTEL) Accelerates Digital Infrastructure Transformation Through Towers and Fiber Network 
MTEL continues its shift from tower management to integrated digital infrastructure, operating over 39,000 towers and 65,000 
km of fiber nationwide. CEO Theodorus Ardi Hartoko said the co. aims to support equal digital access across Indonesia’s 3T 
regions through partnerships with telcos, industries, and the govt. MTEL targets revenue growth above the 1.8% industry 
average, allocating IDR 5.3 tn capex to add 2,500 tenants and 10,000 km of fiber, both organically and inorganically. (Kontan) 
 
Bumi Serpong Damai (BSDE) Achieved IDR 7.1 tn Marketing Sales in 9M25 
BSDE recorded marketing sales of IDR 7.1 tn in 9M25 (+4% YoY), reaching 71% of its FY25 target of IDR 10 tn. Residential sales 
contributed 44%, commercial 47%, and land sales to JV 9%. In 3Q25, sales fell to IDR 2.02 tn (-24% QoQ) mainly on lower land 
transactions. BSD City remained the key contributor (64%), driven by Nava Park and Hiera projects. BSDE targets to meet its 
FY25 goal through continued product launches, “Move in Quickly” campaign, and VAT incentive support (PPNDTP). (Company)  
 
Bank Tabungan Negara (BBTN) Posted 10.6% YoY Net Profit Growth in 3Q25 
BBTN booked net profit of IDR 2.3 tn in 3Q25, up 10.6% YoY from IDR 2.08 tn, supported by a 18.8% YoY increase in interest 
income to IDR 26.57 tn, while interest expenses only rose 2.5% YoY to IDR 13.81 tn. Net interest income surged 43.5% YoY to IDR 
12.76 tn, with NIM improving to 3.9% from 2.9%. Efficiency measures lowered CIR to 47.8% (vs 59.9%).the Third-party funds 
(DPK) grew 16% YoY to IDR 429.92 tn, driven by retail deposits and CASA growth through its digital app Bale by BTN. (Kontan) 
 
Impack Pratama (IMPC) Partners with Japanese Firms for Plastic Waste Recycling Project 
IMPC, through its subsidiary PT Sirkular Karya Indonesia, partnered with Japan’s Marubeni Indonesia and DNP Indonesia to 
develop a plastic waste recycling project into eco-friendly building materials. Plastic waste from DNP’s facilities will be 
processed by Sirkular Karya into Alduron Roof and Alduro Board products for roofing and wall partitions, to be marketed 
nationally. (Kontan) 

HEADLINE NEWS 
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Bukalapak (BUKA) Continues Share Buyback with IDR 420.79 bn Allocation 
BUKA will extend its share buyback program without shareholder approval, using the remaining IDR 420.79 bn from its previous 
IDR 1.13 tn budget completed between 07 Jul–06 Oct-25. The new round will run from 24-Oct-25 to 23-Jan-26, executed 
gradually or in full. Management stated the buyback reflects confidence in the co.’s intrinsic value and aims to optimize capital 
structure while maintaining liquidity and operational strength. (Kontan) 
 
Pancaran Samudera Transport (PSAT) Sold Tug Boat Worth IDR 5.63 bn 
PSAT sold one tug boat, TB Kaltim Dolphin 12-01, to PT Kairos Wijaya Samudera for IDR 5.63 bn under Sale and Purchase Deed 
No. 04 dated 21-Oct-25. The co. stated the transaction has no material impact on operations, financial condition, or business 
continuity, and was carried out prudently in the best interest of shareholders. (Kontan) 
 
Bangun Karya Perkasa Jaya (KRYA) Sold Subsidiary Shares Worth IDR 1.02 bn 
KRYA announced the sale of its shares in subsidiary PT Karya Artha Sinergi (KAS) valued at IDR 1.02 bn as part of internal 
restructuring following the takeover by PT Green City Traffic on 30-Sep-25. The co. said the divestment aligns its business 
direction with the new controller’s EV focus under the EGCO brand. The transaction, representing 0.97% of equity, is not 
deemed material and will remove KAS from KRYA’s consolidated statements. (Kontan) 
 
Biznet Expands Fiber Optic Network to Boost Customer Base 
Biznet continues accelerating its fiber optic expansion to strengthen internet connectivity nationwide. Following the launch of 
its first undersea cable in Jun-24, the co. is developing BNCS-2 to link Java, Bali, Kalimantan, and Sulawesi. As of now, Biznet 
operates over 100,000 km of fiber network with 3 mn homepass across 185 cities, targeting 25% conversion to active users by 
end-2025. The co. recorded 20% customer growth YTD and remains focused on quality, innovation, and reliable bandwidth amid 
rising internet demand. (Kontan) 
 
Maha Properti (MPRO) Posted IDR 54.9 bn Loss in 9M25 
MPRO, property developer owned by Sri Tahir, recorded net loss of IDR 54.9 bn in 9M25, widening 99.5% YoY from IDR 27.5 bn, 
with earnings per share at IDR 0.00552. Revenue fell 56% YoY to IDR 2.51 bn, while operating loss surged to IDR 40.3 bn from IDR 
15.5 bn. Total equity decreased to IDR 1.19 tn from IDR 1.24 tn, with accumulated deficit expanding to IDR 204.9 bn as liabilities 
rose to IDR 485.5 bn. (Emitennews) 
 
Fore Kopi (FORE) Posted 41.9% YoY Net Profit Growth in 3Q25 
FORE booked net profit of IDR 60.1 bn in 3Q25, rising 41.9% YoY from IDR 42.34 bn, supported by a 43.2% YoY jump in revenue 
to IDR 1.04 tn from IDR 727.37 bn. Gross profit increased to IDR 643.53 bn (vs IDR 446.55 bn), while COGS rose to IDR 398.21 bn. 
The beverage segment contributed IDR 1.08 tn, followed by food IDR 113.75 bn and others IDR 5.33 bn, with total discounts at IDR 
159.6 bn. Total assets stood at IDR 1.05 tn (+64% YTD), and cash balance surged to IDR 329.39 bn from IDR 62.44 bn. (Kontan)  
 
Ever Shine Tex (ESTI) Posted 296% YoY Net Profit Growth in 9M25 
ESTI recorded net profit of USD 487,829 in 9M25, soaring 296% YoY from USD 123,180 despite weak domestic textile demand. 
Revenue rose 5.5% YoY to USD 19.91 mn, while operating profit climbed 27.9% YoY to USD 1.34 mn, supported by a surge in other 
income to USD 297,204. Total assets stood at USD 47.24 mn with liabilities down to USD 30.27 mn and equity up to USD 16.98 
mn as of 30-Sep-25. (Kontan) 
 
Nusantara Sawit Sejahtera (NSSS) Posted 309% YoY Net Profit Growth in 9M25 
NSSS booked net profit of IDR 554.1 bn in 9M25, soaring 309% YoY from IDR 135.4 bn, driven by strong revenue growth to IDR 
1.49 tn (+56% YoY) from IDR 954.8 bn. CPO sales contributed IDR 1.26 tn and palm kernel IDR 224.4 bn, with SMAR accounting for 
54% of total sales. Gross profit rose 163% YoY to IDR 810.0 bn, while total assets reached IDR 4.12 tn and equity increased to IDR 
1.91 tn as of 30-Sep-25. (Kontan) 
 
PP Presisi (PPRE) Posted 1,266% YoY Net Profit Growth in 9M25 
PPRE recorded net profit of IDR 105 bn in 9M25, soaring 1,266% YoY from IDR 7.7 bn, supported by higher revenue of IDR 2.77 tn 
(+2% YoY). Gross profit reached IDR 578 bn, while other income rose to IDR 65.8 bn from IDR 30.6 bn. As of 30-Sep-25, total 
assets stood at IDR 17.74 tn with equity up to IDR 11.78 tn and liabilities down to IDR 5.96 tn. (Kontan) 
 
PP Properti (PPRO) Reduced Net Loss by 95% to IDR 37 bn in 9M25 
PPRO cut its net loss by 94.9% YoY to IDR 37.0 bn in 9M25 from IDR 720.2 bn, supported by lower financial and operating 
expenses. Revenue fell 19.7% YoY to IDR 231 bn, while gross profit declined to IDR 7.1 bn. Financial expenses dropped sharply to 
IDR 141.4 bn from IDR 697 bn, and other income rose to IDR 136.7 bn, helping narrow losses significantly. (Kontan) 

HEADLINE NEWS 



   

 

24 October 2025 

 

Page 7 of 12 
 
 
 

Vista 
 
Indonesia Morning Digest 
24 October 2025 

 
 

 

 

 
 
 
 
 
 
 
 
 
ESSA Industries (ESSA) Posted 36.5% YoY Net Profit Decline to USD 21.3 mn in 9M25 
ESSA booked net profit of USD 21.3 mn in 9M25, down 36.5% YoY from USD 33.6 mn, as revenue fell 12.9% YoY to USD 200.4 mn 
amid lower ammonia and LPG prices. Ammonia sales contributed USD 170 mn or 85% of total revenue, declining 13.5% YoY, 
while LPG and processing services reached USD 27.8 mn and USD 2.5 mn, respectively. Despite weaker prices, ammonia plant 
utilization improved to 123% in 3Q25, supported by full gas supply recovery and ESSA’s debt-free position achieved in the 
quarter. (Kontan) 
 
Gunanusa (GUNA) Posted 37% YoY Net Profit Growth in 9M25 
GUNA recorded net profit of IDR 48.0 bn in 9M25, up 37.1% YoY from IDR 35.0 bn, driven by strong sales growth and cost 
efficiency. Revenue rose 21.2% YoY to IDR 1.25 tn, supported by contract manufacturing and tolling services of IDR 710.9 bn 
(+19.4% YoY) and peanut product sales of IDR 482.2 bn. Gross profit increased 25.5% to IDR 161.1 bn, while operating expenses 
fell 4.9% YoY to IDR 56.2 bn, reflecting improved operational efficiency. (Kontan) 
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Exhibit 1. Coal Price 

  

 

 

 

 

 

Exhibit 2. Palm Oil Price 

 

 

 
Sources: Bloomberg, BCA Sekuritas  Sources: Bloomberg, BCA Sekuritas 

 

Exhibit 3. Nickel Price  Exhibit 4. Tin Price 

 

 

 
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, 
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