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IDX: 8,546 (-0.65%)

Turnover (IDRbn): 25,156 (+2.33%)

I RESEARCH
RESEARCH REPORT

ELSA - Plugged in for Indonesia’s Energy Play

e Integrated Services Solutions for Oil and Gas

e Wells Reactivated: Fresh Momentum for Upstream Services Revival
¢ Awaiting the Next Game-Changer, Amid Compelling Valuation
(Please refer to our report here)

HEADLINE NEWS

MACROECONOMY

e China Industrial Profits Rose 1.9% YoY in 10M25

e Indonesia’s 4025 GDP Expected to Grow 5.6%

INDUSTRY

e OPEC+ Expected to Maintain Oil Output Policy for 1026

¢ Indonesia Finalized Ongoing Review of Gold DMO Framework Ahead of
2026 Export Duty

COMPANY

e BCAS: UNTR IJ - 10M25 Operational Update

e Bank Mandiri (BMRI) Targets IDR 5 tn from Sustainability Bond Phase |

e ANZ Reportedly Agreed to Sell Panin Bank (PNBN) Stake to Mu'min Ali,
Mizuho Said to Be Lined Up as Successor

¢ Danantara Confirmed GOTO-Grab Merger Plan Remains on Track

e Indika Energy (INDY) Targeted First Gold Trial Production from Awak Mas
in Late 2026

e AirAsia Indonesia (CMPP) Outlined 2026 Strategy Targeting 85% Load
Factor

e Daaz Bara Lestari (DAAZ) Prepared 2026 Strategy with New Fleet
Expansion

¢ Bank Danamon (BDMN) Provided IDR 100 bn Credit Facility to Centratama
Subsidiary (CENT)

e Pelayaran Jaya Hidup Baru (PJHB) Began Construction of First IPO-
Funded LCT Vessel

e Jembo Cable (JECC) Targeted 10%-12% Profit and Revenue Growth in
2026
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MACROECONOMY
China Industrial Profits Rose 1.9% YoY in 10M25 Exhibit 1. China Industrial Profits

China’s industrial profits grew 1.9% YoY to CNY 5.95 tn in 10M25 (vs
9M25; +3.2%), reflecting softer demand and persistent pricing
pressure. Profit growth was recorded in non-ferrous smelting

(+14.0%), electricity & heat (+13.1%), computers & communications 4138

(+12.8%), agriculture (+8.5%), electrical machinery (+7.0%), general —_—

manufacturing(+6.2%), special equipment(+5.0%), and autos(+4.4%). I I

Declines occurred in coal mining(-49.2%), oil & gas(-12.5%), textiles(- . e
ot 0 st ot tol o oo m==lEEEEE.

6.1%), and chemicals(-5.4%). In Oct-25, industrial profits fell5.5% YoY,
reversing a 21.6% gain in Sep-25 and marking the first decline inthree  “gyyrces: Trading Economics
months. (Trading Economics)

6. Tt

Indonesia’s 4025 GDP Expected to Grow 5.6%

Indonesia projected 4025 GDP growth in the 5.4%-5.6% range, supported by year-end spending momentum and govt. stimulus ahead
of the Nataru holidays. The acceleration is backed by strong social assistance programs, 90% budget absorption across ministries,
transport and toll-road discounts, tourism events driving ~100 mn domestic movements and 1.3 mn foreign arrivals, and national
shopping campaigns, while housing incentives, FLPP programs, KUR Perumahan, and updated OSS regulations aim to strengthen
investment and sustain growth into 2026. (Kontan)

INDUSTRY

OPEC+ Expected to Maintain Qil Output Policy for 1026

OPEC+ is expected to keep its current oil production policy at the 30-Nov meeting, with eight members—Saudi Arabia, Russia, UAE,
Kazakhstan, Kuwait, Iraqg, Algeria, and Oman—set to pause further output hikes in 1026 after raising a collective 2.9 Mmbpd from April-
Dec-25. The group will also finalize a long-discussed mechanism to assess members’ maximum production capacity, which will serve
as the baseline for 2027 targets, while broader 2026 quotas are expected to remain unchanged, including the 2 Mmbpd supply cut
extending through next year. (Reuters)

Indonesia Finalized Ongoing Review of Gold DMO Framework Ahead of 2026 Export Duty

Indonesia continues evaluating the Domestic Market Obligation (DMO)framework for gold as the 15% export duty is set to begin in 2026.
The ESDM Ministry confirmed that DMO pricing will reference the government-issued Harga Mineral Acuan (HMA) while also assessing
the potential inclusion of silver as a by-product under the scheme. The policy discussion gains momentum amid rising domestic
demand and recent supply disruption at Freeport’s Grasberg Block Cave, with national production still concentrated in Freeport (50-
60 tons/year)and Amman Mineral (18-20 tons/year), forming the basis for designing a supply-guarantee mechanism without hindering
mining operations. (Kontan)
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BCAS: UNTR IJ - 10M25 Operational Update

10M25 10M24  YoY(%)  Oct-25 Sep25 MoM(%) Oct-24 YoY (%) BCAS (%)

Komatsu Sales Volumes (Units) 3999.0 3,764.0 6.2 346.0 245.0 41.2 443.0 (21.9) 86.9
Overburden Removal (Mn bcm) 927.5 1,027.0 (9.7) 99.0 95.7 3.4 106.2 (6.8) 84.7
Thermal Coal Sales Volumes (Mn tons) 9.1 8.3 9.7 0.7 0.7 8.3 0.5 33.4 85.1
Coking Coal Sales Volumes (Mn tons) 33 2.7 22.9 0.4 0.2 166.7 0.3 63.6 96.4
Saprolite Ore Sales Volumes (Kwmt) 611.0 635.0 (4.4) 86.0 76.0 13.2 40.0 115.0 87.3
Limonite Ore Sales Volumes (Kwmt) 1,256.0 940.0 33.6 138.0 131.0 53 169.0 (18.3) 96.6
Gold Sales Volumes (Koz) 197.0 188.0 4.8 19.0 17.0 11.8 23.0 (17.4) 80.7

UNTR posted mixed operational performance in 10M25, with Komatsu and coking coal tracking ahead of expectations, while OB
removal and saprolite remained soft. Details are as follows:

- Komatsu Sales: Komatsu sales reached 346 units in Oct-25(+41.2% MoM, -21.9% YoY), bringing 10M25 volumes to 3,999 units (+6.2%
YoY), achieving 86.9% of our FY target. Demand remained supported by mining, though YoY weakness reflects high base from last
year.

- Mining Contracting: OB removal edged up to 99.0 Mbcm in Oct-25(+3.4% MoM, -6.8% YoY). Cumulative 10M25 volumes stood at 927.5
Mbcm (-9.7% YoY), achieving 84.7% of target and still trailing expectations due to softer thermal coal activities and weather
disruptions.

- Coal Sales: Thermal coal sales were hiked to 0.7 Mt in Oct-25 (+8.3% MoM, +33.4% YoY), lifting T0M25 volumes to 9.1 Mt (+9.7% YoY),
equivalent to 85.1% of target. Coking coal rose to 0.4 Mt(+166.7% MoM, +63.6% YoY), with T0M25 volumes reaching 3.3 Mt(+22.9% YoY),
achieving 96.4% of target. Strong coking performance continued to offset thermal volatility coupled with higher capacity of the port
and warehouse.

- Gold Sales: Gold sales increased to 19.0 Koz in Oct-25 (+11.8% MoM, -17.4% YoY), bringing 10M25 volumes to 197.0 Koz (+4.8% YoY),
equivalent to 80.7% of target. Production remained stable, supported by SUR’s post-halt improvement, while YoY comparables were
weighed by an unusually high base in Oct-24.

- Nickel Sales: Saprolite ore sales increased to 86.0 Kwmt in Oct-25 (+13.2% MoM, +115.0% YoY), though cumulative 10M25 volumes
dropped to 611.0 Kwmt (-4.4% YoY), only 87.3% of target as offtake remained inconsistent. Limonite sales reached 138.0 Kwmt (+5.3%
MoM, -18.3% YoY), with T0M25 volumes of 1,256.0 Kwmt (+33.6% YoY), achieving 96.6% of target and supported by stable downstream
absorption.

Bank Mandiri (BMRI) Targets IDR 5 tn from Sustainability Bond Phase |

BMRI plans to raise IDR 5 tn through its Sustainability Bond Phase | in mid-Dec-25 as part of a larger IDR 20 tn PUB program, offering
three series with tenors of 1-5 years and allocating 60% of proceeds to sustainable financing and 40% to service-access and
unemployment-reduction programs. The co. appointed six underwriters for the issuance, set bookbuilding until 04-Dec-25, scheduled
the public offering on 15-16 Dec-25, and will list the bond on 22-Dec-25. (Kontan)

ANZ Reportedly Agreed to Sell Panin Bank (PNBN) Stake to Mu’'min Ali, Mizuho Said to Be Lined Up as Successor

ANZ is reportedly exiting its 38.82% stake in PNBN at 0.72x PBV (IDR 1,617/sh), agreeing to sell to Mu'min Ali after years of failed
attempts to divest without his approval. Mu'min is preparing to resell all PNBN shares including the portion acquired from ANZ to
Japan's Mizuho Financial Group at 1.20x PBV (IDR 2,696/sh), which would lift Mizuho's potential ownership to ~84.9%. PNBN's current
market valuation stands at 0.51x PBV (IDR 1,150/sh), implying deep discount versus rumored deal levels. Bank Panin and 0JK denied
awareness of the transaction, calling the rumors unconfirmed. (Kontan)

Danantara Confirmed GOTO-Grab Merger Plan Remains on Track

Danantara CEO Rosan Roeslani confirmed that the merger plan between GOTO and Grab remains underway, signaling positive progress
in ongoing negotiations as of 27-Nov-25. The momentum follows recent statements from State Secretary Prasetyo Hadi, while
Danantara emphasized that the transaction must follow strict B2B principles and deliver commercial returns. CIO Pandu Sjahrir added
that govt. input is valuable but both companies, being public entities, must ensure prudence, with Danantara supporting the merger
aslong as it strengthens business fundamentals. (Kontan)

Indika Energy (INDY) Targeted First Gold Trial Production from Awak Mas in Late 2026

INDY accelerated development of the Awak Mas gold project, now 43% complete with USD 234 mn spent, aiming to begin trial
production in late 2026 and commercial output in 1027 as part of its diversification beyond coal. Most of the 2026 capex will support
project acceleration, with INDY considering additional bank loans on top of its USD 375 mn facility while leveraging internal cash flow,
as Awak Mas, holding 2.55 mn oz resources and 1.51 mn oz reserves, is expected to produce 100,000 oz annually and ramp to 150,000
0z by 2028. (Kontan)
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AirAsia Indonesia (CMPP) Outlined 2026 Strategy Targeting 85% Load Factor

CMPP set a more aggressive strategy for 2026, aiming to lift load factor above 85% through capacity expansion, stronger domestic
connectivity, and optimized international routes via a virtual hub model. The airline also targets on-time performance above 85% and
seat capacity growth of over 30% compared with 2025 projections, supported by a route mix shift toward 64 % international and 36%
domestic. Passenger volume is expected to rise ~32% in 2026, driven by wider domestic reach, enhanced international connectivity
through the Makassar virtual hub, and optimization of sales channels and ancillary revenue via partnerships with online and offline
travel agents and AirAsia’s digital platforms. (Kontan)

Daaz Bara Lestari (DAAZ) Prepared 2026 Strategy with New Fleet Expansion
DAAZ outlined its 2026 strategy with the addition of new fleet assets—three tug-and-barge sets, two SPOB vessels, and one oil barge—
funded by its IDR500 bn July-25bondissuance, with 62.5% allocated to vessel construction and the rest to coal trading working capital
and fuel procurement. Management reported USD 27 mn capex realization from its USD 90 mn 2025-2026 budget while pursuing
tenders, adding new customers in Obi and Halmahera, and mitigating coal-demand softness through cost efficiency, diversified
sourcing, nickel miner partnerships, and expanded logistics capacity. (Kontan)

Bank Danamon (BDMN) Provided IDR 100 bn Credit Facility to Centratama Subsidiary (CENT)

Bank Danamon (BDMN) provided an IDR 100 bn credit facility to PT Fastel Sarana Indonesia (FSI), a subsidiary of Centratama
Telekomunikasi Indonesia (CENT), according to the 27-Nov-25 disclosure. The facility consists of a Term Loan Installment and
Committed Non-Revolving structure, aimed at supporting FSI's capex growth with an 18-month tenor or until 16-Mar-27, whichever
comes first. CENT stated the facility secured under a clean basis raises financial obligations but does not reduce revenue. (Kontan)

Pelayaran Jaya Hidup Baru (PJHB) Began Construction of First IPO-Funded LCT Vessel

PJHB started construction of the first of three Landing Craft Tank (LCT) vessels financed through its IDR 158.4 bn IPO proceeds,
partnering with PT Untung Brawijaya Sejahtera for the fabrication phase. The expansion supports rising demand in mining, energy,
and logistics, with each 72-75 meter, ~2,500 DWT vessel designed to carry heavy equipment, industrial machinery, and containers.
Management expects steady project progress to enhance service capacity and strengthen investor confidence following PJHB's 06-
Nov-25 market debut. (Kontan)

Jembo Cable (JECC) Targeted 10%-12% Profit and Revenue Growth in 2026

JECC set a 10%-12% profit and revenue growth target for 2026, supported by optimized production lines, machine upgrades, and a
IDR 70 bn capex program allocated to equipment renewal that doubled its key copper-processing capacity from 12,000 tons to 24,800
tons annually. The co. aims to expand in electric-vehicle and solar-panel markets through subsidiary Jembo Energindo while
strengthening retail distribution, entering energy and data center segments, and mitigating commodity and FX volatility with
immediate raw-material orders and limited hedging. (Kontan)
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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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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
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Exhibit 1. Coal Price

Exhibit 2. Palm Qil Price
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Exhibit 3. Nickel Price

Sources: Bloomberg, BCA Sekuritas

Exhibit 4. Tin Price
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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 (i) 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 companyl(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 companyl(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, (ii) 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 @ 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.



