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IDX: 6,119 (+1.36%)
Turnover(IDRbn):  8,911(-20.90%)

Last Chg (%) YTD (%) Vol
RESEARCH (US$ mn)
ASIA
RESEARCH REPORT IDX 6,119 1.36 (29.24) 497
- - LQ45 603 1.31 (28.74) 262
BACH - End-to-end power & telco infra solutions Hang Seng 24,040 0.28 (6.20) 4,995
« From gensets to telco infra i K
ikkei , . 5 ,
e Competitive edge & key growth areas PCOMP 5,743 2.03 (5.12) 40
. . SET 1,576 0.31 25.15 1,471
° RISk and Valuat|0n SHCOMP 3,842 - (3.19) 97,197
(Please refer to our report here) STI 5,664 0.52 21.91 1,104
TWSE 49,712 2.55 71.64 34,838
EUROPE & USA
HEADLINE NEWS DAX 25,254 0.09 3.12 182
INDUSTRY ey oo
e Otoritas Jasa Keuangan (0OJK) to Adjust Bank Dividend Payouts Based on NASDAQ 27,477 1.05 18.22 6,868
S&P 500 7,774 0.66 13.56 7,594
IT Investment Needs ETF & ADR Chg (%)  MoM (%) YTD (%)
COMPANY EIDO US (USD) 11.92 2.05 (8.73) (36.26)
. . L. . . TLK US (USD) 12.89 2.71 (13.20) (38.76)
e Sumber Alfaria Trijaya (AMRT) Distributed IDR 14.50/sh Interim Dividend Source: Bloomberg
» Astra Otoparts (AUTO) Distributed IDR 72.52/sh Interim Dividend COMMODITIES €ha (%) Mot (%) YIP (%)
« Chandra Asri Pacific (TPIA) Prepared IDR 266.95 bn for Bond Repayment Brent (USD/b) 100 (1.89) 8.67 66.73
» Bank Syariah Indonesia (BRIS) Recorded IDR 6.30 tn Net Profit, Up10.07% ((ﬂzz;fgn) oo o o
YoY in 8M26 Copper (USD/mt) 14,420 113 0.03 16.08
« Bank Tabungan Negara (BBTN) Maintained AAA(idn) Rating with Stable ﬁ;j‘;eﬁ“(iggjrj;) R Eg-jﬁ; ;:-;g;
Outlook Tin (USD/mt) 54,314 0.56 (1.01) 33.92
« Garuda Maintenance Facility Aero Asia (GMFI) Signed 20-Year MRO §;’I:Slfs(:4’::/’m e Y gjg; -
Concession Agreement in Oman Soybean (USd/bu) 1,281 0.20 (2.21) 20.31
« NexAl Digital Infrastruktur (MGLV) Provided IDR 4 tn Shareholder Loansto ~ heat (Usd/bsh) 2 13 (5:69) — 2;'58
ource: bloomberg
Subsidiaries CURRENCY & RATES IT) M 2024
« Krakatau Steel (KRAS) Secured IDR 130.74 bn Land Utilization Agreement USD/IDR 1907 17007 17,637 16,690
e Platinum Wahab Nusantara (TGUK) Acquired by Singapore Investor AUD/USD 144 143 1.39 1.50
. . 4. . CAD/USD 1.43 1.43 1.38 1.37
¢ IMC Pelita Logistik (PSSI) Added Six New Vessels for Fleet Renewal CNVjUSD 671 671 o 699
e Hassana Boga Sejahtera (NAYZ) Planned Acquisition of 75% Stake in USD/EUR 112 112 1.16 1.17
. JPY/USD 157.90 157.91 156.26 156.71
Bangkok Tellink
g SGD/USD 1.28 1.28 1.27 1.29
e Asuransi Harta Aman Pratama (AHAP) Secured Approval for IDR 175 bn JIBOR (%) 5.52 5.52 565 4.13
R| hts lssue 7D Repo Rate (%) 5.75 5.75 5.75 4.75
g 10Y Bond (%) 7.19 7.19 7.12 6.07
e Apexindo Pratama Duta (APEX) Planned IDR 70.87 bn Debt-to-Equity CDS - 5V (bps) 9445 9477 83.64 68.86

Source: Bloomberg

persen
o Wijaya Karya (WIKA) Faces Sukuk Holders' Meeting Over Profit-Sharing

Foreign Flows Last 1w iM YTD
Payment Defaults Equity - In/(Out) (IDRbn) (116)  (5152)  (14,615) (82,669)
Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140
Bonds - In/(Out) (IDRbn) 0 0 0) 2
Sector Performance Last 1D (%) 1M (%) YTD (%)
3CI Index 6,119 1.36 (7.80) (29.24)
IDXFIN Index 1,319 0.64 (6.65) (14.89)
IDXTrans Index 1,706 177 (6.53) (13.25)
IDXENER Index 3,193 1.81 (5.31) (28.31)
IDXBASIC Index 1,677 2.07 (2.72) (18.54)
IDXINDUS Index 1,595 127 (5.47) (25.98)
IDXNCYC Index 679 0.93 (5.91) (15.08)
IDXCYC Index 918 1.82 (6.90) (25.15)
IDXHLTH Index 1,442 171 (5.00) (30.12)
IDXPROP Index 753 231 (10.50) (35.78)
IDXTECH Index 5,649 (1.33) (20.72) (40.72)
IDXINFRA Index 1,714 1.99 (10.36) (35.85)

Source: Bloomberg
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INDUSTRY

Otoritas Jasa Keuangan (0JK) to Adjust Bank Dividend Payouts Based on IT Investment Needs

OJK will require banks to strengthen IT systems and cybersecurity, with dividend payout ratios adjusted based on each bank’s
technology investment requirements. Banks will not be allowed to distribute 100% of net profit and must retain sufficient funds to
strengthen systems against cyberattacks, scams, and other digital risks. The policy is part of 0JK's 2026-2030 banking roadmap,
which prioritizes institutional strengthening, digital resilience, financial deepening, sustainable finance, and risk-based
supervision. (Bloomberg Technoz)

COMPANY

Sumber Alfaria Trijaya (AMRT) Distributed IDR 14.50/sh Interim Dividend
AMRT will distribute an FY26 interim dividend of IDR 14.50/sh, totaling IDR 595.83 bn (Div. yield: 1.15%). The dividend schedule is as
follows:
- Cum Date (Reg & Neg): 13 Oct-26
- Ex Date (Reg & Neg): 14 Oct-26
- Cum Date (Cash): 15 Oct-26
- Ex Date (Cash): 16 Oct-26
- Recording Date: 15 Oct-26
- Payment Date: 27 Oct-26
(Bisnis.com)

Astra Otoparts (AUTO) Distributed IDR 72.52/sh Interim Dividend
AUTO will distribute an FY26 interim dividend of IDR 72.52/sh, totaling IDR 349.53 bn (Div. yield: 2.10%). The dividend schedule is as
follows:
- Cum Date (Reg & Neg): 13 Oct-26
- Ex Date (Reg & Neg): 14 Oct-26
- Cum Date (Cash): 15 Oct-26
- Ex Date (Cash): 16 Oct-26
- Recording Date: 15 Oct-26
- Payment Date: 26 Oct-26
(IDXChannel)

Chandra Asri Pacific (TPIA) Prepared IDR 266.95 bn for Bond Repayment

TPIA prepared IDR 266.95 bn to repay the principal of its Sustainable Bonds Ill Chandra Asri Petrochemical Phase IV 2021 Series A,
which will mature on 29 Oct-26. The principal and final coupon will be distributed through KSEI in accordance with applicable
regulations. Separately, the co’s CA-EDC project, with investment of more than USD 800 mn, reached around 80% physical progress
as of Sep-26 and remained on track for operations in 2027. (Emitennews)

Bank Syariah Indonesia (BRIS) Recorded IDR 5.30 tn Net Profit, Up 10.07% YoY in 8M26

BRIS recorded net profit of IDR 5.30 tn in 8M26, up 10.07% YoY, supported by funding growth, financing expansion, and higher
contributions from gold and fee-based businesses. Third-party funds grew 17.71% YoY to IDR 389 tn, with CASA reaching IDR 246 tn
and savings at IDR 171tn, while cost of funds declined 37 bps YoY t0 2.30%. Financing grew 16.21% YoY to IDR 344 tn, with gross NPF
at 1.8%. Fee-based income increased 36.27% YoY to IDR 5.6 tn, lifting the fee-based ratio to 23.07%. (Emitennews)

Bank Tabungan Negara (BBTN) Maintained AAA(idn) Rating with Stable Outlook

Fitch Ratings affirmed BBTN's Long-Term National Rating at AAA(idn) with a stable outlook, alongside its senior unsecured debt
rating at AAA(idn) and Short-Term National Rating at F1+(idn). The affirmation reflects the high likelihood of extraordinary govt.
support, supported by the state’s 60% ownership through PT Danantara Asset Management and the BUMN Supervisory Agency, as
wellas BBTN's position as Indonesia’s fifth-largest commercial bank with a 3.8 % share of industry assets as of Jun-26. BBTN is also
a domestic systemically important bank and holds around 38% of Indonesia’s mortgage market and 81% of subsidized mortgages
as of Jun-26. (Emitennews)

Garuda Maintenance Facility Aero Asia (GMFI) Signed 20-Year MRO Concession Agreement in Oman

GMFI signed a 20-year concession agreement with Oman'’s Civil Aviation Authority (CAA) to develop and operate an MRO facility at
Muscat International Airport. Under the agreement, CAA Oman will provide the hangar and act as concession owner and aviation
reqgulator, while GMFI will develop and operate the hangar and supporting facilities based on market demand and the agreed
business plan. The Oman facility is expected to expand GMFI's access to customers across the Middle East, Africa, and Europe,
complementing its existing operations in Indonesia. (Emitennews)
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NexAl Digital Infrastruktur (MGLV) Provided IDR 4 tn Shareholder Loans to Subsidiaries

MGLV provided shareholder loan facilities totaling IDR 4 tn to its subsidiaries, with IDR 1.5 tn allocated to NAC and IDR 2.5 tn to NGC.
The facilities carry a 7% annual interest rate and mature on 31 Dec-28. The NAC facility will support the development of a data center
in Jababeka, Cikarang, while the NGC facility will fund the construction and development of a data center in KEK Industropolis KITB
Batang. (Emitennews)

Krakatau Steel (KRAS) Secured IDR 130.74 bn Land Utilization Agreement

KRAS signed an agreement with Cabot Indonesia on 30 Sep-26 to utilize 6 ha of land in Cilegon, Banten, generating IDR 130.74 bn in
additional proceeds. The land is held under HPL No. 15 by PT Krakatau Sarana Infrastruktur, a 99.99%-owned subsidiary of KRAS.
The proceeds will be used to meet obligations related to credit restructuring and support operations. As of 1H26, KRAS recorded
negative operating cash flow of USD 156.9 mn, while net profit reached USD 9.17 mn, supported partly by a USD 27.19 mn gain from
debt restructuring. (IDXChannel)

Platinum Wahab Nusantara (TGUK) Acquired by Singapore Investor

Visionary Capital Global Pte. Ltd. acquired 2.03 bn TGUK shares at IDR 20/sh on 2 Oct-26, representing a 56.84% stake, for a total
transaction value of IDR 40.6 bn. The transaction marked Visionary Capital Global as TGUK's new controlling shareholder, following
adirect investment under the Conditional Share Purchase Agreement. The shares were sold by PT Dinasti Kreatif Indonesia, whose
ownership declined from 69.33% to0 12.49%, resulting in the loss of its controlling status. (Bisnis.com)

IMC Pelita Logistik (PSSI) Added Six New Vessels for Fleet Renewal

PSSl added six new vessels comprising two tugboats and four barges to support dry bulk transportation and customer operations.
The vessels were built at two shipyards in Batam, with each barge having a carrying capacity of more than 10,000 tons. As of 30
Sep-26, PSSl and its subsidiaries operated 47 vessels, excluding the six new additions. The fleet renewal program will be carried
out gradually based on market conditions, operational requirements, and vessel construction costs. (Emitennews)

Hassana Boga Sejahtera (NAYZ) Planned Acquisition of 75% Stake in Bangkok Tellink

NAYZ signed a conditional share transfer agreement with Saiko Consultancy Pte. Ltd. to acquire 5.69 mn shares, representing a
75% stake in Bangkok Tellink Co., Ltd., for up to USD 125 mn. The transaction value may be adjusted based on an independent
valuation, while 20% of the acquired shares will be settled in cash and the remaining 80% contributed by Saiko as an in-kind capital
injection through a rights issue. Completion remains subject to several conditions precedent, including approval from NAYZ's
independent shareholders. Bangkok Tellink is a Thailand-based telecommunications technology and integrated digital solutions co.
(Emitennews)

Asuransi Harta Aman Pratama (AHAP) Secured Approval for IDR 175 bn Rights Issue

AHAP secured OJK approval to conduct a rights issue of up to 3.5 bn new shares at IDR 50/sh, with a 7:5 HMETD ratio and no
warrants. The proceeds will be used to strengthen capital and meet the minimum equity requirement of IDR 250 bn under POJK No.
23/2023, compared with AHAP's equity of IDR 216 bn as of Sep-25. Shareholders who do not exercise their rights could face
maximum dilution of 41.67%. The HMETD will be traded and exercised from 14-20 Oct-26, with the new shares listed on IDX during
the same period. (Emitennews)

Apexindo Pratama Duta (APEX) Planned IDR 70.87 bn Debt-to-Equity Conversion

APEX plans to conduct a private placement of 218.09 mn Series B shares at IDR 325/sh, equivalent to 5.79% of its enlarged issued
and paid-up capital. The proceeds will be settled through a debt-to-equity conversion of USD 4.11mn / IDR 70.87 bn owed to HSBC
Bank PLC and The Hongkong and Shanghai Banking Corporation Limited. The transaction is intended to improve APEX’s financial
position and address debt obligations to its foreign syndicated creditors, following insufficient cash flow to meet 2026 maturities.
(Emitennews)

Wijaya Karya (WIKA) Faces Sukuk Holders’ Meeting Over Profit-Sharing Payment Defaults

Bank Mega, as trustee, will hold a General Meeting of Sukuk Holders (RUPSU) on 20 Oct-26 to discuss WIKA’s missed profit-sharing
payments. The meeting will address WIKA's default on the 14th profit-sharing payment for Series A and the 18th payment for Series
B and C of its Sustainable Mudharabah Sukuk Il Phase Il 2022. Sukuk holders will subsequently determine their response to WIKA's
explanations and proposed solutions regarding the payment defaults. (Emitennews)
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6M25 6M26 BCA Sekuritas Market Consensus
Net Profit Met Profit FY26| % 6M26 FY26 % 6M26
{IDRbn) (IDRbn) | Estimate| to FY26F | "o | Ectimate | to Fv26F| Romarks

Healthcare

KLBF 1,975 1,919 3,830 50.1% In-line 3,594 53.4% Above
SIDO 600 334 1,300 25.7% Below 1,176 28.4% Below
Sector 1,288 1,127 2,565 43.9% Below 2. 385 47.2% Below
Transportation

BIRD 335 321 659 458.7% In-line 717 44.8% In-line
BLOG 71 78 154 50.6% In-line n.a. n.a. n.a
TPMA* 10 3 6 50.9% In-line n.a. n.a. n.a
Sector 139 134 273 49.1% In-line 717 18.7% In-line
Financials

BBCA 29,016 29,534 n.a. n.a. n.a. 60,273 49.0% In-line
BBNI 10,094 10,756 20,527 52.4% Above 21,257 50.6% In-line
BMRI 24,455 30,412 56,007 54.3% Above 57,381 53.0% Above
Sector 21,188 23,567 38,267 61.6% Above 46,304 50.9% In-line
Nickel

MCKL 4,102.0 5,814.0 8,475.2 68.6% Above 11,130.8 52.0% In-line
INCO* 28.0 104.0 1711 60.8% In-line 265.3 39.2% Below
DKFT 310 406 304 133.5% Above 674 60.2% Above
Sector 1,480 2,108 2,983 70.7% Above 4,040 52.2%, Above
Consumer Cyclicals

ERAA 568 784 1,307 60.0% Above 1,338 58.6% Above
ERAL 80 108 169 63.8% Above 229 47.2% Above
MAPIL 951 1,216 2,215 54.9% Above 2,417 50.3% Above
HRTA 349 700 1,728 40.5% Below 1,535 45.6% Below
CMMA 289 173 801 21.6% Below 7659 22.5% Below
ACES 293 390 821 47.5% Below 725 53.8% Above
AUTO 939 1,151 2,302 50.0% In-line 2,228 51.7% Above
Sector 497 646 1,335 48.4% In-line 1,320 48.9% In-line
Consumer Non-Cyclicals

MIDI 391 486 879 55.3% Above 1,004 458.4% Above
CPIN 1,912 3,712 5,364 69.2% Above 5,800 564.0% Above
AMRT 1,884 1,840 3,966 46.4% Below 3,882 47.4% Below
ROTI 72 4 500 0.8% Below n.a. n.a. Below
UNWVR 2,156 2,970 4,355 68.2% Above 4,125 72.0% Above
ICEP 5,536 3,703 11,645 31.8% Below 8,859 41.8% Below
INDF 5,838 4,724 12,302 38.4% Below 11,115 42.5% Below
MYOR 1,167 1,709 3,495 48.9% In-line 3,338 51.2% In-line
FCORE 42 56 150 37.4% Below M.a. n.a. n.a.
Sector 2,111 2,134 4,739 45.0% Below 5,446 39.2% Below
Infrastructures
TOWR 1,852 4,309 9,091 47.4% Below 9,053 47.6% Below
ISAT 2,335 4,309 6,052 71.2% Above 6,245 659.0% Above
TLEM 11,170 10,889 19,762 55.1% Above 20,662 52.7% Above
TOTL 174 270 432 56.0% Above n.a. n.a. n.a.
TBIG 823 838 1,399 59.9% Above 1,504 55.7% Above
MTEL 1,054 1,111 2,166 51.3% In-line 2,204 50.4% In-line
WIFIL 228 331 527 62.8% Above 702 47.2% In-line
Sector 2,525 3,151 5,640 55.9% Above 6,728 46.8% In-line
Mining Contracting

DEWA 168 354 915 38.7% Below 514 68.9% Above
UNTR 8,130 956 17,071 5.6% Below 11,518 8.3% Below
Sector 4,149 655 8,993 7.3% Below 6,016 10.9% Below
Plantation
AALT 702 1,099 1,418 77.5% Abowve 1,648 66.7% Above
DSNG 885 1,001 2,338 42.8% In-line 2,103 47.6% In-line
LSIP 714 891 2,063 43.2% Below 2,034 43.8% Below
Sector 767 997 1,940 51.4% Below 1,928 51.7% In-line
0il & Gas
AKRA 1,180 1,431 2,885 49.6% In-line 2,763 51.8% In-line
Sector 1,180 1,431 2,885 49.6% In-line 2,763 51.8% In-line
Property & Real Estate|

BSDE 1,288 604 2,157 28.0% Below 2,517 24.0% Below
CTRA 1,235 1,097 2,887 38.0% Below 2,334 47.0% Below
PANI 286 1,669 1,894 88.1% Above 1,648 101.3% Above
S5IA -32 263 337 78.0% Above 355 74.0% Above
SMRA 504 332 1,145 29.0% Below 810 41.0% Below
Sector 656 793 1,566 50.6% Below 1,533 51.7% Below
Industrial
ASII 15,515 12,533 n.a. n.a. n.a. 29,351 42.7% Below
Sector 15,515 12,533 n.a. n.a. n.a. 29,351 42.7% Below
Basic Material

BRMS 23 13 167 7.8% Below 102 12.8% Below
INKP 164 372 310 73.0% Above 520 71.5% Above
TINS 300 2,715 4,265 63.6% Above 4,028 67.4% Above
Sector 162 1,033 1,648 62.7% Above 1,550 66.7% Above
Basic Industrial

INTF 1,385 1,489 3,779 39.4% Below 3,658 40.7% Below
Sector 1,385 1.489 3,779 39.4% Below 3,658 40.7% Below

*1 USDmn
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Countries Events Dates
Indonesia S&P Global Manufacturing PMI SEP 01-Oct-26
- Balance of Trade AUG 01-Oct-26
Inflation Rate YoY SEP 01-Oct-26
Core Inflation Rate YoY SEP 01-Oct-26
Inflation Rate MoM SEP 01-Oct-26
Tourist Arrivals YoY AUG 01-Oct-26
Car Sales YoY SEP 09-Oct-26
Retail Sales YoY AUG 09-Oct-26
Interest Rate Decision 21-Oct-26
M2 Money Supply YoY SEP 23-0Oct-26
United States |ISM Manufacturing PMI SEP 01-Oct-26
Unemployment Rate SEP 02-Oct-26
ISM Services PMI SEP 05-Oct-26
Inflation Rate YoY SEP 14-Oct-26
Core Inflation Rate YoY SEP 14-Oct-26
Retail Sales YoY SEP 15-Oct-26
Australia Participation Rate SEP 15-Oct-26
Z Westpac Consumer Confidence Change SEP 06-Oct-26
NAB Business Confidence SEP 13-Oct-26
Unemployment Rate SEP 15-Oct-26
Consumer Inflation Expectations SEP 08-Oct-26
China Manufacturing PMI SEP 31-Oct-26
*:: Inflation Rate YoY SEP 14-Oct-26
House Price Index YoY SEP 19-Oct-26
Japan Household Spending YoY AUG 09-Oct-26
. PPI YoY SEP 13-Oct-26
Balance of Trade SEP 21-Oct-26
United Kingdom |GDP YoY AUG 15-Oct-26
~ | Lz Inflation Rate YoY SEP 21-Oct-26
2 IS Core Inflation Rate YoY SEP 21-Oct-26
Retail Sales YoY SEP 23-0ct-26

Source: Tradingeconomics.com
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I Commodity Prices

Exhibit 1. Coal Price Exhibit 2. Palm Qil Price
(USD/mt) (USD/mt)
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Sources: Bloomberg, BCA Sekuritas Sources: Bloomberg, BCA Sekuritas
Exhibit 3. Nickel Price Exhibit 4. Tin Price
(USD/mt) (USD/mt)
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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 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), (i) 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.



