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o Kimia Farma (KAEF) Sold IDR 2.1 Tn Assets to Strengthen Balance Sheet
e Semen Baturaja(SMBR) Posted 310.8% YoY Net Profit Jump in 9M25
e Salim Ivomas (SIMP) Posted 76.3% YoY Net Profit Surge in 9M25

FUND FLOWS & SECTORAL TREND

& BCAsekuritas

IDX:

8,391(-0.04%)

Turnover (IDRbn): 19,577 (+36.54%)

Last Chg (%) YTD (%) Vol
I RESEARCH (US$ mn)
ASIA
ECONOMIC REPORT IDX 8391  (0.04) 18.52 1,172
LQ45 845 (1.01) 2.20 394
03-2025 Indonesia Corporate Earnings: Fundamentally Sidelining Hang Seng 26,649 155 32.85 11,246
. . KOSPI 4,073 3.02 69.75 11,176
e Aggregate revenue growth slowed, weighed down by weaker minerals and Nikkei 225 50,912 126 2762 26816
coal sectors. PCOMP 5,703 (0.99) (12.65) 68
e Slower CAPEX and production led to the first workforce contraction since EEZOMP ii?g §§§ EZZ;) 120,222
2021. STI 4,488 (0.09) 18.50 1,128
. . . . . . TWSE 27,870 0.79 20.99 15,289
e Fiscal support, higher commodity prices, and inventory restocking may EUROPE & USA
||ft OUtlook. DAX 23,960 1.65 20.35 231
Dow Jones 47,369 0.81 11.34 1,943
(Please refer to our report here) FTSE 100 9,787  43.70 19.75 283
NASDAQ 23,527 2.27 21.83 7,084
S&P 500 6,832 1.54 16.17 7,697
HEADLINE NEWS ETF & ADR Chg (%)  MoM (%) YTD (%)
EIDO US (USD) 18.55 0.11 7.16 0.38
MACROECONOMY TLK US (USD) 20.71 0.15 13.23 25.90
e Indonesia Consumer Confidence Rose to 121.2 in Oct-25 Source: Bloomberg
COMMODITIES Chg (%) MoM (%) YTD (%)
INDUSTRY
e Indonesia Mulls New Excise on Diapers, Wet Wipes, and Single-Use Bt (UsD/b) 64 068 286 (10.46)
WTI (USD/bl) 60 0.64 2.82 (11.82)
Tableware Coal (USD/ton) 109 (0.91) 4.69 (12.61)
COMPANY Copper (USD/mt) 10,796 0.74 2.64 23.13
Gold (USD/toz) 4,116 2.86 2.44 56.82
e BCAS: ITMG - 9M25 results -Missed ours and street estimates Nickel (USD/mt) 15,108 0.32 (1.13) (1.44)
e Sinergy Networks (INET) Conducting Due Diligence to Acquire 60% of ~ Tin(Userm) 3,024 056 (041) 23.87
] . . Corn (USd/mt) 430 0.59 4.06 (3.15)
Trans Hybrid Communication Palm oil (MYR/mt) 4,080 - (8.68) (16.07)
e Bumi Resources (BUMI) Completed 100% Acquisition of Australia’s Soybean (USd/bu) 1,130 116 1043 931
o Wheat (USd/bsh) 536 1.52 7.47 (10.48)
WOIfram lelted (WFI—) Source: Bloomberg
e Pertamina Progressed Merger Plan Between Pelita Air and Garuda |kt e . 2023
Indonesia(GIAA) IDR/USD 16,654 16,654 16,553 16,102
* Mitra Investindo (MITI)to Raise IDR 60 Bn via Private Placement on 17Nov- 225 S >
CAD/USD 1.40 1.40 1.40 1.44
25 CNY/USD 7.12 7.12 7.14 7.30
« Steel Pipe Industry (ISSP) Built Karawang Depot to Strengthen Market in ~ “SY&® 116 116 116 L.0s
JPY/USD 154.26 154.15 151.19 157.20
Jakarta & West Java SGD/USD 1.30 1.30 1.30 1.37
e Adira Finance (ADMF) Completed IDR 1.06 Tn Acquisition of Arthaasia ~ Z®*(% 3.99 3.9 4.03 6.18
7D Repo Rate (%) 4.75 4.75 4.75 6.00
Finance Portfolio 10Y Bond (%) 6.19 6.19 6.12 7.00
CDS - 5Y (bps) 74.69 74.97 81.28 78.89

Source: Bloomberg

Foreign Flows Last iw iM YTD
Equity - In/(Out) (IDRbn) 420 3,877 16,312 (37,909)
Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140
Bonds - In/(Out) (IDRbn) 180 300 (24,710) 3,338
Sector Performance Last 1D (%) 1M (%) YTD (%)
JCI Index 8,391 (0.04) 1.62 18.52
IDXFIN Index 1,476 0.07 2.42 5.96
IDXTrans Index 1,854 1.19 4.14 42.56
IDXENER Index 3,773 0.37 (0.01) 40.31
IDXBASIC Index 2,023 1.19 (2.77) 61.62
IDXINDUS Index 1,746 3.00 5.06 68.61
IDXNCYC Index 799 0.01 (2.14) 9.59
IDXCYC Index 975 0.65 6.02 16.83
IDXHLTH Index 1,972 (0.74) 7.50 35.38
IDXPROP Index 1,080 2.55 10.94 42.73
IDXTECH Index 10,543 3.87 (8.42) 163.73
IDXINFRA Index 2,060 1.29 3.43 39.27

Source: Bloomberg
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Indonesia Consumer Confidence Rose to 121.2 in Oct-25 Exhibit 1. Indonesia Consumer Confidence

Indonesia’s consumer confidence index increased to 121.2 in Oct-25

(vs Sep-25; 115.0), marking the highest level since Apr-25. The

economic outlook rose 6.2 pts to 133.4, while perceptions of current e

economic conditions climbed 6.4 pts to 109.1. Job availability 121

improved sharply (+10.6 pts to 102.8), along with higher income s

perception (+4.2 pts to 117.1) and income expectations (+4.1 pts to

138.4). Meanwhile, durable goods purchasing rose 4.3 pts to 107.5, I l . [ e
MNov 2025 Mar May Jul Sap

reflecting stronger household optimism amid stable inflation and
improving labor sentiment. (Trading Economics) Sources: Troding Economics

INDUSTRY

Indonesia Mulls New Excise on Diapers, Wet Wipes, and Single-Use Tableware

The Ministry of Finance is reviewing plans to impose excise duties on diapers, wet wipes, and single-use tableware, as outlined in
Ministerial Regulation No. 70/2025 on strategic customs and excise policies. The proposal aims to broaden state revenue sources,
alongside potential adjustments to palm oil export levy caps. In the 2025-2029 medium-term fiscal plan, the govt. also proposed new
excise categories on vehicle emissions and high-sodium processed foods (P20B). (Kompas)

COMPANY
BCAS: ITMG - 9M25 results -Missed ours and street estimates
ITMG I 000 YoY YoY  9M25/  9M25/
Profit and loss statement (USD mn) 3024 2025 3025 (%) (%) 9IM24 9M25 (%) BCAS Cons.
Revenue 608 437 450 3.0 (26.0) 1,657 1.369 (17.4) 63.2 66.7
c0GS 403 348 348 (0.0) (13.9) 1,178 1,042 (1.5)
Gross profit " 206~ 89~ 102 1.5 (49.9) 480 327 (318)
Opex 55 45 47 4.8 (14.1)' w3 147 (3.7)
EBIT " 19" 4 55 24.4 (63.1) 327 180 (44.9) 73.0 59.0
EBITDA 161 70 72 2.5 (55.6) 359 233 (35.1)
Other income/(expenses)
Net interest income/(expense) 9 5 8 61.9 (1.7) 28 23 (16.7)
Others 32 3 0 (86.8) (82.0)” 5 - 2 (146.7)
Pre-tax profit " 190 " 52 63 22.6 (66.7) 359 201 (44.1)
Net profit 144 26 40 52.3 (72.5) 273 131 (52.2) 62.1 52.3
Gross margin(%) 33.6 20.5 22.7 2.3 (10.9) 28.9 23.9 (5.1)
EBIT margin(%) 24.6 10.1 12.2 2.1 (12.3) 19.7 13.1 (6.6)
Pre-tax margin(%) 31.3 1.8 14.1 2.3 (17.2) 21.7, 14.7 (7.0)
Netmargin(%) 23.7 6.0 8.8 2.9 (14.9) 16.5 9.5 (6.9)
Balance sheet (IDRbn) Sep-24 Jun-25 Sep-25
Cash and equivalents 964 1,040 972
Total assets 2,346 2,387 2,383
Total liabilities 508 516 475
Interest bearing liabilities 89 18 97
Equity 1,838 1,870 1,908
ROA(%) 24.5 4.4 6.6
ROE(%) 31.3 5.6 8.3
Gearing(%) 4.8 6.3 5.1
Net gearing(%) (0.5) (0.5) (0.5)

- 9M25 earnings decreased by 52.2% YoY to USD 131mn. Forming 62.1/52.3% of our forecast and consensus respectively.

- 9M25 EBIT decreased by 44.9% YoY to USD 180mn. Forming 73.0/59.0% of our forecast and consensus respectively.

- 9M25 revenue decreased by 17.4% YoY to USD 1.37bn. Forming 63.2/66.7% of our forecast and consensus respectively.

Overall result was below owing to 21% YoY lower ASP this year to USD77/t, meanwhile production volume increased by 2% YoY to
15.4Mt and sales volume increased by 4% YoY to 17.9Mt. we will review our forecast and TP.
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Sinergy Networks (INET) Conducting Due Diligence to Acquire 60% of Trans Hybrid Communication

INET is conducting due diligence to acquire a 60% stake in Trans Hybrid Communication (THC), following the signing of an initial
agreement. The acquisition aims to strengthen INET’s network presence in West Kalimantan, where THC owns strategic backbone
fiber-optic assets. The move supports INET's expansion into the region by leveraging THC's existing infrastructure to improve cost
efficiency and accelerate fiber-to-the-home (FTTH) service rollout. Alongside this, INET is pursuing the acquisition of Persada (PADA)
and a rights issue as part of its medium-term strategy to scale up ISP services, submarine cable connectivity, and managed service
contracts. (Emitennews)

Bumi Resources (BUMI) Completed 100% Acquisition of Australia’s Wolfram Limited (WFL)

BUMI completed the acquisition of 100% shares in Australian gold mining firm WFL worth IDR 698.98 bn (AUD 63.5 mn), executed in
two stages — 99.68% shares acquired on 07 Oct-25 worth IDR 696.77 bn and the remaining 0.32% on 07 Nov-25 for IDR 2.21 bn.The
move provides direct access to gold and critical mineral reserves in Western Australia, marking a key step in BUMI's transformation
and long-term sustainable growth plan. (Bisnis.com)

Pertamina Progressed Merger Plan Between Pelita Air and Garuda Indonesia (GIAA)

Pertamina confirmed ongoing discussions on the planned merger between Pelita Air and Garuda Indonesia (GIAA), now under
assessment and coordination with the state investment agency Danantara. CEO Simon Aloysius Mantiri stated that the process
includes internal evaluations at Pertamina and Pelita Air, with final decisions pending Danantara’s review. The consolidation aligns
with Pertamina’s strategy to streamline non-core businesses and refocus on oil, gas, and renewable energy segments. Under
Danantara’s oversight, the merger aims to form a unified aviation cluster within the state portfolio. (Kontan)

Mitra Investindo (MITI) to Raise IDR 60 Bn via Private Placement on 17 Nov-25

MITI will conduct a private placement of up to 209.79 mn Series B shares at IDR 286 per share, targeting proceeds of IDR 60 bn. The
issuance, equal to 5.59% of total paid-up capital, will raise its paid-up shares from 3.54 bn to 3.75 bn, increasing total capital from IDR
231.04 bn to IDR 241.52 bn. Proceeds will fund business expansion, asset purchases, capital injections to subsidiaries, and silica
downstream projects. The schedule includes share payment on 13-Nov, issuance on 14-Nov, listing on 17-Nov, and result
announcement on 19-Nov. (Emitennews)

Steel Pipe Industry (ISSP) Built Karawang Depot to Strengthen Market in Jakarta & West Java

ISSP built a new distribution depot at Plant 5 Karawang, marking its latest expansion to enhance domestic logistics and market
coverage. The IDR 50 bn facility, targeted for completion in 2026, will support distribution to Jakarta and West Java, improving stock
availability and delivery efficiency. The move aligns with ISSP’s strategy to strengthen its national market position amid continued
expansion through the Unit 7 plant in Gresik under its IDR 700 bn 2025 capex plan. (Kontan)

Adira Finance (ADMF) Completed IDR 1.06 Tn Acquisition of Arthaasia Finance Portfolio

ADMF completed the acquisition of PT Arthaasia Finance’s vehicle financing portfolio worth IDR 1.06 tn on 07-Nov-25, fully funded
from internal cash. Post-acquisition, ADMF's managed receivables surpassed IDR 60 tn, reinforcing its position in the automotive
financing market. The co. focuses on optimizing portfolio integration and expanding customer base to boost profitability and market
share. (Kontan)

Kimia Farma (KAEF) Sold IDR 2.1 Tn Assets to Strengthen Balance Sheet

KAEF initiated asset divestment worth IDR 2.1tn, equal to 65% of its net assets, as part of its ongoing restructuring to improve liquidity
and reduce leverage. About IDR 347 bn is targeted to be realized by end-2025, while the remaining IDR 1.8 tn will follow through 2026-
2029. (Kontan)

Semen Baturaja (SMBR) Posted 310.8% YoY Net Profit Jump in 9M25

SMBR booked net profit of IDR 146.3 bn in 9M25, surging 310.8% YoY from IDR 35.6 bn, supported by strong sales growth and
cost efficiency. Revenue rose 27.1% YoY to IDR 1.78 tn, exceeding internal targets as sales volume in key Sumbagsel markets
climbed 21% YoY amid resilient regional demand (+9.6% YoY). The co. expects sustained growth through 4025, backed by
infrastructure projects, retail segment expansion, and synergy with SIG as parent company. (Kontan)

Salim Ivomas (SIMP) Posted 76.3% YoY Net Profit Surge in 9M25

SIMP booked net profit of IDR 1.41 tn in 8M25, soaring 76.3% YoY from IDR 806.2 bn, supported by stronger operating
performance. Revenue jumped 32.9% YoY to IDR 14.92 tn, while gross profit rose to IDR 3.63 tn(vs IDR 2.87 tn). Operating profit
climbed to IDR 2.74 tn from IDR 1.85 tn, offsetting higher cost of goods and financial expenses. Earnings per share advanced to
IDR 92 from IDR 52. (Emitennews)
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I FY25 vs. Estimates

9M24 9M25 BCA Sekuritas Market Consensus
Net Profit Net Profit FY25| % 9M25 FY25 % 9M25
(IDRbn) (IDRbn) Estimate| to FY25F Remarks Estimate to FY25F Remarks

Healthcare
KLBF 2,414 2,747 3,558 77.2% In-line 3,558 77.2% In-line
MIKA 873 1,017 1,297 78.4% In-line 1,278 79.6% In-line
HEAL 471 356 515 69.1% Below 501 71.1% In-line
SILO 635 761 1,053 72.3% In-line 1,103 69.0% Below
SIDO 778 619 923 67.1% In-line 897 69.0% In-line
Sector 1,034 1,100 1,469 74.9%)| In-line 1,467 75.0%| In-line
Transportation
BIRD 436 483 675 71.6% In-line 671 72.0% In-line
BLOG 88 109 145 75.2% In-line n.a n.a n.a
TPMA* 18 14 23 62.2% Below n.a n.a n.a
Sector 436 202 281 72.0% In-line 671 30.1% In-ine
Financials
BBCA 41,074 43,397 n.a. n.a. n.a. 57,786 75.1% In-line
BBNI 16,308 15,115 n.a. n.a. n.a. 20,705 73.0% Below
BBRI 45,065 40,779 n.a. n.a. n.a. 56,481 72.2% Below
Sector 34,149 33,097 n.a. n.a. n.a. 44,991 73.6% Below
Technology
MSTI 312 310 574 54.0% In-line 564 55.0% In-line
Sector 312 310 574 54.0%| In-line 564 55.0%| In-line
Nickel
INCO* 55.0 52.0 125.3 41.5% Below 86.8 59.9% Below
NCKL 4,839 6,447 8,562 75.3% In-line 8,351 77.2% Above
ANTM 2,201 5,975 7,893 75.7% In-line 7,340 81.4% Above
Sector r 2,447 3,250 4,344 74.8%)| In-line 4,219 77.0%| Above
Consumer Cyclicals
ERAA 791 786 n.a. n.a n.a 1,156 68.0% Below
MAPI 1,300 1,375 1,923 71.5% Below 1,956 70.3% Below
HRTA 302 576 697 82.6% Above 674 85.4% Above
CNMA 532 445 781 57.0% Below 824 54.0% Below
ACES 574 481 n.a. n.a. n.a. 752 64.0% In-line
AUTO 1,528 1,569 2,032 77.2% Above 2,095 74.9% Above
Sector 838 872 1,358 64.2% Below 1,243 70.2% Below
Consumer Non-Cyclicals
MIDI 467 591 n.a. n.a n.a 745 79.3% Above
CPIN 2,387 3,365 4,054 83.0% Above 4,020 83.7% Above
JPFA 2,096 2,411 3,123 77.2% In-line 3,215 75.0% In-line
AMRT 2,399 2,315 n.a. n.a. n.a. 3,524 65.7% Below
UNVR 3,010 3,335 4,501 74.1% In-line 4,331 77.0% In-line
MYOR 2,016 1,850 3,043 60.8% Below 2,941 62.9% Below
Sector 3,769 2,311 3,680 62.8%| In-line 3,129 73.9%| In-line
Infrastructures
ISAT 3,878 3,587 5,003 71.7% Below 4,941 72.6% Below
TOTL 180 298 324 92.0% Above 363 82.0% Above
JSMR 9,528 10,055 13,774 73.0% Above 13,058 77.0% In-line
TOWR 2,447 2,555 3,218 79.4% Above 3,490 73.2% In-line
MTEL 1,532 1,542 2,163 71.3% Below 2,175 70.9% Below
CDIA 16 34 50 67.8% In-line 96 35.4% Below
TLKM 18,608 16,659 23,970 69.5% Below 23,041 72.3% Below
Sector 5,170 4,961 6,929 71.6% Below 6,738 73.6% Below
Mining Contracting
DEWA 1,070 1,715 62.4% Below 1,484 72.1% In-line
UNTR 15,592 11,475 17,708 64.8% Below 16,655 68.9% Below
Sector 15,592 6,273 9,712 64.6% Below 9,069 69.2% Below
Plantation
AALI 801 1,070 1,715 62.4% Below 1,484 72.1% In-line
DSNG 833 1,282 2,265 56.6% In-line 1,916 66.9% Above
LSIP 803 1,247 2,034 61.3% In-line 1,611 77.4% Above
Sector 812 1,200 2,005 59.8%)| In-line 1,670 71.8%| Above
Oil & Gas
AKRA 1,469 1,650 2,474 66.7% Below 2,535 65.1% Below
PGAS 263 238 314 75.8% In-line 321 74.2% In-line
MEDC* 273 86 222 38.8% Below 170 50.5% Below
Sector 668 658 1,003 65.6% Below 1,009 65.2% Below
Coal
PTBA 3,230 1,394 1,799 77.5% Above 3,234 43.1% Below
ADRO 1,183 302 576 52.4% Below 396 76.2% In-line
Sector 2,207 848 1,188 71.4%| Above 1,815 46.7% Below
Property & Real Estate
CTRA 1,277 1,622 2,703 60.0% Below 2,385 68.0% Below
PANI 487 791 628 126.0% Above 654 121.0% Above
BSDE 2,702 1,363 2,963 46.0% Below 2,900 47.0% Below
SSIA 228 6 300 2.0% Below 300 2.0% Below
Sector 1,174 946 1,649 57.4% Below 1,560 60.6% Below
Industrial
ASII 26,190 24,693 n.a. n.a. n.a. 32,111 76.9% In-line
Sector 13,206 12,449 n.a. n.a. n.a. 32,111 76.9%| In-line
Basic Material
BRMS 76 123 246 49.9% Below 163 75.2% Above
Sector 76 123 246 49.9% Below 163 75.2%| Above
Basic Industrial
AVIA 1,160 1,190 1,800 66.1% Below 1,735 68.6% In-line
SMGR 720 115 958 12.0% Below 719 16.0% Below
INTP 2,512 2,497 3,688 67.7% Below 3,818 65.4% Below
Sector 1,464 1,267 2,149 59.0% Below 2,090 60.6% Below

*) USDmn
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I List of events

Countries Events Dates
Indonesia S&P Global Manufacturing PMI OCT 03-Mov-25
- Balance of Trade OCT 03-Now-25
Inflation Rate YoY OCT 03-MNowv-25
Core Inflation Rate YoY OCT 03-Now-25
Inflation Rate MoM OCT 03-MNowv-25
Tourist Arrivals YoY SEP 03-Nowv-25
Car Sales YoY OCT 10-Now-25
Fetail Sales YoY SEP 10-Now-25
Interest Rate Decision 19-Nowv-25
M2 Money Supply Yo OCT 21-MNow-25
United States |ISM Manufacturing PMI OCT 03-Mowv-25
Unemployment Rate OCT 07-Nowv-25
E ISM Services PMI QCT 03-Mow-25
—_— Inflation Rate YoY OCT 13-Now-25
Core Inflation Rate YoY OCT 13-Mov-25
Retail Sales YoY OCT 14-Now-25
Australia Participation Rate OCT 13-Nowv-25
= . Westpac Consumer Confidence Change OCT 11-Nov-25
MNAB Business Confidence OCT 11-Nov-25
Unemployment Rate OCT 13-Mov-25
Consumer Inflation Expectations 13-Nowv-25
China MPM Manufacturing PMI QCT 30-MNov-25
* Inflation Rate YoY QCT 09-Nowv-25
House Price Index YoY OCT 14-Now-25
Japan Household Spending YoY SEFP 07-Mov-25
. PPI ¥o¥Y OCT 13-Mow-25
Balance of Trade OCT 19-Nov-25
United Kingdom |GDF YoY SEFP 13-MNov-25
| | Inflation Rate YoY OCT 19-Now-25
2 [ Core Inflation Rate YoY OCT 19-Now-25
Retail Sales Yo SEP 21-Mov-25

Source: Tradingeconomics.com

Page 5 of 8

BCAsekuritas




V i S t a ®% BCAsekuritas

Indonesia Morning Digest
11 November 2025

Commodity Prices

Exhibit 1. Coal Price Exhibit 2. Palm Qil Price

1USD/ mt) [AYR/mt)
500 9,000
450 8,000
400
7,000
350
200 6,000
250 5,000
200
4,000
150 4,080
3,000
100
109
50 2,000
I N T I I O T T T B T O O i
’ . v . s - | - ’ - - - s . - v [= i - = [=% = c i - = [=% = c i -~ = [=8 = = i > = [=8 =
R P A N A g F3 222223 835 F 5383888353083
Sources: Bloomberg, BCA Sekuritas Sources: Bloomberg, BCA Sekuritas
Exhibit 3. Nickel Price Exhibit 4. Tin Price
(USD/mt) {(USDfmt)
60,050 55,000
50,000
50,050 ------
45,000
40,050 40,000
35,000
0,050
30,050 30,000
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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.



