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Page 10f 10



V i S t a BCAsekuritas

Indonesia Morning Digest
23 October 2026

I HEADLINE NEWS
INDUSTRY

Danantara Began Gradually Buying Indonesian Stocks Amid Market Correction

BPI Danantara began gradually purchasing Indonesian stocks following the JCI correction triggered by MSCl's consultation on
reclassifying Indonesia to Standalone Market status. CIO Pandu Sjahrir said the institution targeted stocks with attractive
valuations, growth prospects, and risk-reward profiles, including companies within Danantara’s portfolio. Danantara reportedly had
allocated USD 3 bn for domestic and overseas stocks and bonds, with an additional USD 1 bn (approximately IDR 18 tn) potentially
available for investment by year-end, depending on market conditions. The additional funds would be equivalent to slightly more
than one day of IDX's average daily transaction value of IDR 16.23 tn during 12-16 Oct-26, if deployed in a single transaction.
(Bloomberg Technoz)

Indonesia Considered Halting Gas Exports to Prioritize Domestic Supply

Energy and Mineral Resources Minister Bahlil Lahadalia said Indonesia was considering not extending gas export contracts with
neighboring countries to prioritize domestic supply amid geopolitical uncertainty. The proposal followed President Prabowo
Subianto’s directive to prioritize national interests and accelerate strategic decision-making in the energy sector. Indonesia
exported gas to several countries in 2025, including Japan (3,798 tonnes), China (3,789 tonnes), Singapore (3,547 tonnes), and South
Korea (2,269 tonnes). (IDNFinancials)

COMPANY

BCAS: UNVR IJ - 9M26 In Line: Opex Cuts Carry EBIT as Gross Margin Keeps Sliding

UNVR IJ - 3026 Resuits Qo0 YoY aM26/ 9M26/
(IDRbn) 3025 2026 3026 (%) (%) 9M25 9M26 (%) BCAS Cons.
Revenue 8244 8,457 8,852 4.7 74 24,030 25,752 72 75.6 76.9
COGS (&,123) (4,652) (5,105} 97 238 (12,289) (14,130) 5.0

Gross profit 4,121 3,805 3,747 -15 -9.7 1,742 1,622 -1o

Operating expense (2,660) (2,869) (2,351) -18.1 -JL6 (7,739) (7,693) -0.6

EBIT 1461 935 1,396 492 -4.5 4,003 3,929 =19, 78.4 76.5
Others (31 ns 121 25 N/A (96) 236 N/A

PBT 1,430 1,053 1517 44.0 617 3,907 4,165 66

Tax (322) (224) (285) 272 -1l4 (910) (851) -65

Net profit 1108 829 1231 485 nr 2,997 3,313 10.6 78.6 76.1
Margin(%)

Gross margin 50.0 45.0 42.3 48.9 451

EBIT margin 17.7 n 15.8 16.7 15.3

Net profit margin 13.4 9.8 13.9 12.5 12.9

Opex tosales (32.3) (33.9) (26.6) (32.2) (29.9)

Operating segments

Revenue

Home and personal care 6,085 6,321 6,604 4.5 8§ 17,530 18,973 82

Food and refreshment 2,159 2,136 2,248 52 4.7 6,501 6,778 4.3

Gross profit

Home and personal care 3,150 2,869 2,851 -0.6 -95 8,827 8,671 -18

Food and refreshment 971 935 897 -4.] -7.6 2,915 2,951 12

Segment result

Home and personal care 1,454 966 1,607 56.0 37 3,940 4,090 38
Food and refreshment 540 444 395 -1Lo -26.8 1439 1,203 -I6.4
GPM(%)

Home and personal care 51.8 45.4 43.2 50.4 45.7

Food and refreshment 45.0 43.8 399 44.8 435

Segment result margin(%)

Home and personal care 239 15.3 228 225 21.6

Food ond refreshment 25.0 208 17.6 221 17.7

Revenue by Geography

Domestic 8,017 8178 8,602 52 7.3 23,326 25,000 72
Export 227 279 250 -10.4 0.3 705 752 6.7

Source: Company, BCA Sekuritas
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m UNVR booked IDR 8,852bn of revenue from continuing operations in 3026 (+7.4% YoY, +4.7% Qo0Q), bringing 9M26 revenue to IDR
25,752bn (+7.2% YoY), or 75.6%/76.9% of our/consensus FY26 estimates. Growth came from volume rather than price. Domestic
UVG was +6.4% against UPG of +0.9%, the fifth consecutive volume-led quarter. HPC grew 8.5% (UVG +8.6%, UPG -0.2%) and F&R
grew 4.1% (UVG +0.2%, UPG +3.9%). By channel, eCom and HABA grew high double digit, modern trade mid-single digit and general
trade single digit, while exports rose 10.3% YoY.

m Gross margin fell to 42.3% in 3026 (-770bps YoY, -270bps 0oQ), taking 9M26 to 45.1% (-373bps YoY), or 46.1% excluding
transformation costs(-324bps YoY). The squeeze is concentrated in HPC, where GPM dropped to 43.2% from 51.8% in 3025. The 5%
selective price increase implemented in June has not shown up in HPC pricing yet, with HPC UPG still at -0.2%. The positive group
UPG came entirely from F&R, where volume stalled at +0.2% once price went through. Management flags calibrated pricing vs
inflation as the main drag, against Middle East-driven commodity costs and outer-island logistics inflation.

m EBIT came in at IDR 1,396bn in 3026 (-4.5% YoY, +49.2% 0Q00Q), with margin at 15.8% against 17.7% in 3025 and 11.1% in 2026. The
000 recovery came from opex rather than gross profit, as opex fell 11.6% YoY to 26.6% of sales (3025: 32.3%). For 9M26, A&P was
cut 18.1% YoY to 10.1% of sales from 13.2%, with advertising down 23.4% and promotion down 8.1%. Over the same period,
distribution cost rose 35.1% and royalty/service fees rose 13.7%. Management describes the A&P cut as prioritisation, holding BPC
at 15% A&P while rightsizing Foods and Home Care. By segment, HPC result reached IDR 1,507bn(+3.7% YoY, margin 22.8% vs 23.9%)
while F&R fell to IDR 395bn (-26.8% YoY, margin 17.6% vs 25.0%).

m Net profit from continuing operations reached IDR 1,231bn in 3026 (+11.1% YoY, +48.5% Q00Q), bringing 9M26 to IDR 3,313bn (+10.6%
YoY), or 78.6%/76.1% of our core/consensus FY26 estimates. Continuing EPS grew 10.1% to IDR 87. The bottom line, however, was
lifted below EBIT. 9M26 EBIT was down 1.9% YoY while PBT was up 6.6%, helped by an IDR 159bn gain on fixed asset disposals,
finance income of IDR 100bn (vs IDR 6bn) on disposal cash, and lower finance cost after bank debt was fully repaid. ETR also eased
t0 20.4% from 23.3%. Including IDR 888bn from SariWangi (disposal gain plus two months of operations), reported 9M26 net profit
was IDR 4,201bn.

m Cash and deposits stood at IDR 2,900bn (incl. IDR 875bn in 6-month deposits), down from IDR 5,706bn at end-2025. This follows
the IDR 4,330bn final dividend (IDR 114/share) paid in June, plus IDR 1,231bn of corporate income tax and IDR 935bn of VAT related to
the ice cream and SariWangi disposals.

m Management guides volume-led growth with modest margin improvement in FY26, pointing to PBT margin excluding
transformation of 17.1% in 9M26 (+34bps YoY). It also expects Middle East inflation to stay high into 2027, requiring further action on
pricing, savings and investment choices. An update on Foods (McCormick combination, completion expected mid-2027) is due
before year-end.

Our take: Volume is holding, but earnings growth is being bought with A&P rather than earned through gross margin. Gross margin
has not found a floor, and the June price increase has yet to reach HPC, the segment that matters most for our valuation. Of the
three things we flagged, UVG stayed positive and group UPG turned positive, but only through F&R. Volume share was not disclosed,
though Sunsilk (+30bps) and Rinso (+70bps) gained share. Hitting our FY26 core estimate requires IDR 901bn in 4026, which looks
achievable against a weak 4025 base of IDR 538bn. The A&P cut cannot run indefinitely, so HPC pricing in 4026 is the number to
watch. The Foods update before year-end remains the key catalyst for the dividend thesis. BUY maintained with TP of IDR 2,000.
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BCAS: FORE IJ - 9M26 Below: D&A and Tax Drag Bottom Line, Guidance Cut

FORE IJ - 3026 Results Qo0 YoY YoY SM26/ aM26/
(IDRbn) 3025 2026 3026 (%) (%) 9M25 9M26 (%) BCAS Cons.
Revenue 379 560 592 57 56.7 1042 1,597 533 76.5 71.8
COGS (145) (212) (229) 80 57.9 (398) (612) 537

Gross profit 234 348 363 4.2 55.0 B44 985 5371

Operating expense (215) (282) (314) 12 463 (578) (854) 47.7

EBIT 20 66 49 -25.7 N/A 65 131 N4 76.3 79.3
Others 1 (3) (3) 21 N/A (3) (7) N/A

PBT 20 63 46 -27.0 N/A 62 124 N/A

Tax (2) (16) (12) =218 N/A (2) (34) N/A

Net profit 1 47 34 -28.8 1318 56 90 59.3 59.6 53.9
Margin(%)

Gross margin 61.8 62.2 61.3 61.8 61.7

EBIT margin 52 ne 8.3 6.3 8.2

Net profit margin 38 8.4 5.7 5.4 5.6

Operating segments

Beverages 394 563 569 1o 44.3 1,082 1,593 472

Foods 42 81 100 233 137.2 14 239 108.7

Others 2 4 9 1314 338.7 5 15 185.8

Sales discount and other concession (59) (88) (86) -19 457 (180) (249) 567

Source: Company, BCA Sekuritas

m FORE manages to book IDR 592bn of revenue in 3026 (+56.1% YoY, +5.7% QoQ), which brings 9M26 revenue to IDR 1,597bn (+53.3%
YoY) or 76.5% of our FY26 estimate. The growth comes from store count and not from price, since the network expanded to 410
stores from 322 at the end of 2025 while the last price increase was back in November 2025. More than 55% of this year’s openings
went into Tier 2 and Tier 3 cities. SSSG in 9M26 was 8.2%.

m Gross margin held up at 61.3% in 3026 and 61.7% in 9M26. Management has said its policy is to keep gross margin stable by
balancing input cost against selling price, and input costs peaked back in February and have been coming down since then, so the
margin held even without a price increase. EBITDA in 3026 came in at IDR 126bn with a margin of 21.3%, against 18.4% in 3025,
bringing 9M26 EBITDA to IDR 342bn (+70.6% YoY) with margin widening 217bps to 21.4%. The company puts this down to scale
working against a cost base it describes as 40% to 60% fixed.

m But on the other hand, 3026 EBIT fell to IDR 49bn (-25.7% Qo0) and the margin dropped to 8.3% from 11.8% in 2026, even though
revenue was higher. Depreciation and amortisation grew to IDR 211bn in 9M26 (+55.9% YoY), so the new stores are already sitting in
the cost base before their sales have fully ramped. Payback runs around 12 months for satellite stores, 15 to 17 months for medium
stores, which is roughly 70% of the base, and 20 to 22 months for flagship stores.

m Net profit in 3026 was IDR 34bn (+131.8% YoY, -28.8% Qo0), which brings 9M26 to IDR 90bn (+49.7% YoY) or only 59.6% of our FY26
estimate. Taxran at 26.1% in 3026 and 27.4% in 9M26, even though management had earlier indicated that FY26 would trend closer
to the 22% statutory rate once the tax charges front loaded into TH26 washed out. That has not happened yet.

m The company has cut its FY26 net profit guidance to IDR 140bn (+566% YoY) from IDR 153bn (+70% YoY) before, while keeping
revenue growth guidance unchanged at +55% YoY. Management points to a store build that came out larger than planned, with Fore
Coffee Indonesia alone adding 72 stores in 9M26 against an initial full-year target of 70, and the depreciation that follows from it.
Besides that, management reiterates that 40 is seasonally the strongest quarter, at around 30% of full-year revenue.

m The deleveraging story is real on bank debt but not on total obligations. Interest bearing bank loans dropped to IDR 8bn (-57.4%
YoY), but lease liabilities went the other way and rose to IDR 270bn (+57.2% YoY)from IDR 202bn at the end of 2025, and under PSAK
73 those carry an interest charge of their own below the EBITDA line. The reported net finance line still looks small at IDR 7bn in
9M26, but only because interestincome on the IPO cash is offsetting it, and with cash down to IDR 233bn from IDR 328bn that offset
is getting thinner. Accumulated losses narrowed to IDR 88bn from IDR 178bn.

Our take: Revenue and EBITDA are tracking at or above our numbers, but EBITDA is the wrong place to stop foracompany expanding
this fast under PSAK 73. Every new store adds right-of-use depreciation and lease interest below the EBITDA line, so the gap
between EBITDA and net profit widens on its own as the rollout continues, and that gap is now made worse by a tax rate that has
not normalised. None of this points to weaker trading, but it does reset the FY26 bottom line, and that is what the guidance change
is capturing. We are revising our estimates and will publish shortly. BUY maintained with TP under review, previously IDR 860.
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Bank Mandiri (BMRI) Highlighted Buyback Strategy and IDR 50.63 tn Dividends

BMRI highlighted its share buyback program as part of its capital management strategy, having repurchased 91.75 mn shares in its
latest program before transferring them to the Employee Share Ownership Program on 24-29 Jun-26. The co. also distributed
approximately IDR 50.63 tn in dividends throughout 2026, comprising IDR 44.47 tn in FY25 dividends and IDR 6.16 tn in FY26 interim
dividends. (Bloomberg Technoz)

Bank Rakyat Indonesia (BBRI) Planned IDR 1tn Share Buyback

BBRI planned a second-phase share buyback of up to IDR 1tn from 22 Oct-26 to 21Jan-27 amid significant market fluctuations. The
co. stated that the buyback reflected management’s confidence in its business fundamentals and long-term growth prospects,
while maintaining capital adequacy, prudence, and good corporate governance. (Bloomberg Technoz)

Danantara Met with Jardine Matheson to Discuss Astra International (ASIl)’'s Long-Term Investment and Expansion in Indonesia
Danantara Indonesia CEO Rosan Roeslani met Jardine Matheson Executive Chairman Ben Keswick in Hong Kong on 20 Oct-26 to
discuss the continuity of Jardine’s investments in Indonesia, asset optimization, and potential long-term expansion across
strategic sectors. Jardine Matheson controls ASIl through Jardine Cycle & Carriage, which held a 50.11% stake as of 30 Sep-26.
Meanwhile, ASIl recorded 9M26 wholesale car sales of 334,987 units, up 12.6% YoY, representing a 49% market share. Toyota and
Lexus contributed 198,873 units, followed by Daihatsu at 112,442 units. ASIl also maintained an 80% share of the LCGC segment,
with sales of 66,903 units. (Bisnis.com)

VKTR Teknologi Mobilitas (VKTR) Issued 609.81mn New Shares from Rights Issue

VKTR issued 609.81mn new shares through its rights issue as of 21 Oct-26, increasing its total outstanding shares from 45.59 bn to
46.20 bn, with 12.54 bnrights shares remaining unexercised. The co. has offered 15 bn new shares at an exercise price of IDR 200/sh,
potentially raising up to IDR 3 tn. Proceeds will primarily be allocated to PT Sarana Ekomobilitas Indonesia(SEI) to finance purchases
of electric vehicles from VKTR in 2026-2027, with the remainder allocated for working capital and operational needs. (Kontan)

Darma Henwa (DEWA) Established New Logistics Subsidiary

DEWA established anew subsidiary, PT DH Logistik, on 22 Oct-26 to expand its logistics business and develop new revenue streams.
DH Logistik will provide freight forwarding services across rail, land, sea, and air transportation. BEWA holds a 99.90% stake in the
subsidiary, while PT Cipta Multi Prima owns the remaining 0.10%. (Kontan)

DCI Indonesia (DCIl) Recorded 9M26 Net Profit Growth of 11.50% YoY
DCllrecorded revenue of IDR2.53 tnin SM26, up 31.49% YoY from IDR 1.92 tn. Gross profit increased 19.69% YoY to IDR 1.29 tn, while
operating profit grew 17.06% YoY to IDR 1.17 tn. Net profit attributable to parent increased 11.50% YoY to IDR 919.84 bn from IDR
824.99 bn, with basic EPS rising to IDR 386 from IDR 346. As of Sep-26, total assets increased 51.38% YTD to IDR 10.06 tn, driven by
a55.97% YTD increase in net fixed assets to IDR 8.00 tn. (Emitennews)

Amman Mineral Internasional (AMMN) Planned IDR 1tn Share Buyback

AMMN planned a share buyback of up to IDR1tn(USD 55.54 mn), equivalent to a maximum of 0.37% of its issued and paid-up capital,
from 22 Oct-26 to 22 Jan-27. The buyback will be funded by internal cash and conducted through the IDX. Following the buyback,
outstanding shares are expected to decrease from 72.41bn to 72.15 bn. (Kontan)

CIMB Group Denied Plans to Privatize or Delist CIMB Niaga (BNGA)

CIMB Group Holdings Berhad denied plans to privatize or delist BNGA, stating that no decision had been made and no formal proposal
had been submitted. The group reaffirmed that CIMB Niaga remains an integral part of its regional operations and that it will
continue operatingin Indonesia while meeting regulatory requirements, including minimum public free-float rules. The clarification
followed reports that CIMB Group was exploring options to address free-float requirements, including strategic share placement,
re-IP0, and privatization, amid concerns that BNGA shares were undervalued. (Bloomberg Technoz)

Tempo Scan Pacific (TSPC) Announced IDR 338.24 bn FY26 Interim Dividend

TSPC announced an FY26 interim cash dividend of IDR 75/sh, totaling IDR 338.24 bn (Div. yield: 2.96%). The dividend was approved
by the Board of Directors and Board of Commissioners on 20 Oct-26. The schedule is as follows:

- Cum Date (Reg & Neg): 30 Oct-26

- Ex Date (Reg & Neg): 2 Nov-26

- Cum Date (Cash): 3 Nov-26

- Ex Date (Cash): 4 Nov-26

- Recording Date: 3 Nov-26

(Kontan)
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Indika Energy (INDY) Established JV to Expand Renewable Energy Business

INDY, through its subsidiary PT Indika Empat Mitra Timor (IEMT), established PT Mentari Bhinneka Nusantara Timor (MBNT)
alongside PT Mentari Sinergi Investasi and PT PLN Nusantara Renewables. MBNT will focus on renewable power generation and
management and business consulting. IEMT holds a 35.7% stake, while PT Mentari Sinergi Investasi and PT PLN Nusantara
Renewables own 34.3% and 30%, respectively. As IEMT is 95.1%-owned indirectly by INDY, INDY holds an indirect 33.95% stake in
MBNT. The JV has IDR 10 bn in authorized capital and IDR 2.5 bn in issued and paid-up capital. MBNT will not be consolidated into
INDY’s financial statements, and its establishment is not expected to materially affect the co.’s operations or financial condition.
(Kontan)

Teladan Prima Agro (TLDN) Announced IDR 258.93 bn FY26 Interim Dividend

TLDN announced an FY26 interim dividend of IDR 20/sh, totaling IDR 258.93 bn (Div. yield: 3.57%). The schedule is as follows:
- Cum Date (Reg & Neg): 12 Oct-26

- Ex Date (Reg & Neg): 13 Oct-26

- Cum Date (Cash): 14 Oct-26

- Ex Date (Cash): 15 Oct-26

- Recording Date: 14 Oct-26

- Payment Date: 22 Oct-26

(Emitennews)

Waskita Karya (WSKT) Recorded 53.73% YoY Revenue Growth in 9M26

WSKT recorded revenue of IDR 8.13 tn in 9M26, up 53.73% YoY from IDR 5.29 tn, driven by a 71.5% increase in construction services
revenue to IDR 6.45 tn, including IDR 3.9 tn from govt. projects. The co. continued its financial restructuring, reducing total debt by
20.8% to IDR 66.5 tn from approximately IDR 84 tn at end-2023. WSKT also reduced its financial expenses to IDR 2.79 tn and
increased long-term bank loan repayments by 78.18% YoY to IDR 701.39 bn. (CNBC Indonesia)

Bank Aladin Syariah (BANK) Agreed to IDR 24.9 bn Working Capital Financing

BANK agreed to provide IDR 24.9 bn in working capital financing to three cos on 16 Oct-26 to support business operations in the
food and beverage trading and retail building construction sectors. The financing will support PT Dunia Boga Indonesia’s food and
beverage trading activities, PT Hanif Tunggal Mandiri's Alfamart outlet construction projects, and PT Dwiyasa Gemilang Abadi's
Alfamidi outlet construction projects across Indonesia. (Emitennews)

Suparma (SPMA) Reduced Stake by 0.42%

SPMA's President Commissioner and controlling shareholder, Welly, sold 22.5 mn shares at IDR 146/sh on 21 Oct-26, totaling IDR
3.29 bn. Following the transaction, Welly's ownership declined to 75.04% from 75.46%, equivalent to 4 bn shares. The transaction
was conducted to reduce indirect shareholding investment. (Emitennews)

PP Persero (PTPP) Recorded 9M26 Net Profit Growth Despite 12.69% Revenue Decline

PTPP recorded net profit attributable to parent of IDR 259.96 bn in 9M26, up 4,576.34% YoY from IDR 5.55 bn. However, revenue
declined 12.69% YoY to IDR 9.37 tn, while gross profit fell 27.61% YoY to IDR 1.16 tn. Construction services remained the largest
revenue contributor at IDR7.87tn. As of Sep-26, total assets stood at IDR 43.08 tn, total liabilities at IDR 38.71 tn, and total equity at
IDR 4.36 tn. Cash and cash equivalents declined to IDR 1.78 tn from IDR 2.69 tn at year-end 2025. (Kontan)
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I FY26 vs. Estimates

6M25 6M26 BCA Sekuritas Market Consensus
Net Profit Met Profit FY26| 9% 6M26 FY26 % 6M26
{IDRbn) (IDRbn) | Estimate| to Fy26F | "o"2"kS | Ectimate | to Fy26F| 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 G659 48.7% In-line 717 44.8% In-line
BLOG 71 78 154 50.6% In-line n.a. n.a. n.a
TPMA* 10 3 B 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 10,0594 10,756 20,327 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% Abowve 11,180.8 52.0% In-line
INCO* 28.0 104.0 171.1 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 80 108 169 653.8% Above 229 47.2% Above
MAPIL 951 1,218 2,215 54.9% Above 2,417 50.3% Above
HRTA 349 F0o 1,728 40.5% Below 1,535 45.6% Below
CMMA 289 173 801 21.6% Below 769 22.5% Below
ACES 283 390 821 47.5% Below 725 53.8% Above
AUTO 939 1,151 2,302 50.0% In-line 2,226 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 48.4% Above
CPIN 1,912 3,712 5,364 69.2% Above 5,800 64.0% 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 43.9% In-line 3,338 51.2% In-line
FORE 42 56 150 37.4% Below n.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 69.0% 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% Above 1,648 66.7% Above
DSNG 885 1,001 2,339 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 2,783 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
SEIA -32 263 337 78.0% Abowve 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 4,269 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 UsSDmn
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I List of events

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
Participation Rate SEP 15-Oct-26
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
N L 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

Page 9 of 10



-
7]
o

4=y

(=]}
o

=
c
B
)

=

L
[
o
c
)

°

=

©
N
[=]
N
[
[
Q2
[=]
=
(%]
(=}
M
N

49207

..m 00z L8l
- 971 91T
—u- pOT 091
ﬂ AT
a 70 (89
Q 67 TIE
&
§91 7
peT 602
LOET LT
876 66l
60 611
pOT 491
091§
ST Tl
oo 9§
00
001 08
0Ez 00e
6T 09
001 0L
06 06
rr 91
06 0l
0 0K
061 00T
001 0%
re 61
g1 10
€7 9L
o1t
091 T
78yl
981 S
7800 612
ol 0l
0T S

ST0T

(%) 304

8T 91 Tt 0 89 8L 9v1
- - 't eu L9 9L A
9t 43 't eu 08 6 v'el

g€ 8¢ - - - - -
181 081 ‘eu eu ‘e e eu

g o041 Te 1S 9e  £p U
£ 0u 8S §9 9r €5 g6
06 Sy 8T Tu ¥ T6  0f

€88y CTIC 0ty 00y 0's€ 0Ty 0867

66 6 1 71 0st 0T T8
00 00 [ LT 4 19 68
61 08 80 50 - - %7
00 00 60 60 - - 09

79 9L 80 60 3NvA#  3NVA# | 6
80 U T 4 6'S §L L1
0L V'8 80 60 3NvA# - ENTYAE TS

€t
61 X4 T 91 vl 0L 8T
L 4] 071 €T ST Sy 8t

19 L1 80 60 - 8¢ 9¢
v'6 8yl L0 ro - - TL
Sy 7S 90 L0 90 8¢ e
L7 0L 0 0 0t 8T ST
6'S 9y 80 60 - 4 €1

v's 19 007 TT - - ws
101 €0t 60 01 e el &8
811 L1 €1 €T e eu 0L

9T €1 01 01 8'S 19 YL
0Tt

49707 ST0CT 4920 STOT  49T0T  STOT  d970T

(%) praiA ng (x)g/d (x) vaL1ga/a3a

e'u
9s1
001

€5¢
6t
Tl
T
€1
801
v'S
9L

(874

€6y

81l

6L
0t

ST0T

(x)a/d

165

431 L st
8L (19) 65€'T
091 T'6¢ ELY'T
0've 8%y 026
geer)  (v'e81) 9617
i0ngE -
(s11) [9€
v 6€9  LET'9E
€1 945 L0E'0v
(L'sh) 6'S¢ 0LT'y
g0PT €56 SEE'y
00y (8712) 08
A4 (xor)  cev'e
9z e g
09 0ze 89T
€8 TS 6S8'LTT
gsee  (Sep)  €8z'Lon
9ee i0/NG# | ¥00'69
897 i0/NG#  €L8'TH
01 TET  €egLr
(ces)  io/na# 968
£vT €01 LE6'9T
v'601  (1'6€)  pTI'0S
ogre  (1'zs)  sor'er
189 iona# |, 1IETe
v (109) S0t
ST (G00) €98
it (L78)  s8v'e
geze  (€716) 608
9 (8'6) 9L9'7
¢ §'pT 167'557
£rr TS TITS9
9L (8'€) 92579
99 9L ¥8S'Le
b G6y  1S5'9€
8'8 i0/ng# |, S6€'C
67 071 9STE

4920

S0

(%) 95d3

4920

(uqyar) wo.d 19N

JA2)
SIT'T
067"
Wl

8L0S

1414

£S1'2€
v6L'6€
T49'L
§6t's
652
598'7
589'01
744

E6E'ETT
88L'v2
£88'25

weL'se

L1761
L0E'y
01841

0192
0€6'
£26'71
9wz
119

056'7

161
65L'1

950'08T

9798
190'19
1585

pIE'SE
507

601'cE

ST0T

60T
488
L't

§'€6
8'€0p
049
3288
6'9C

0'6
vee
(s2)

gt
1
vt
79

4920

(%) ymo.b do

0T 99U
(97) (4
4TSN
€69 9€T
99)  (v'SE
i0/NQ#
41}
€8L 91
90U
(e8e) L1
Vi1 €8
(v61) 009
(ver)  g€r
T §6
o1 69l
FES0's 07T
9SLY'T 18T
ionas | 9
i0/Na 89
01z (o)
0NgE | 9
o (re)
66T 987
(L) 06
ioNas | ¥'1e
(€8) 19
(r97) 869
@) v
(€v9) €€
17 09
€91 §E
€15 v
0€ 6
YL v
9 9¢
0NG# | €'
e 9t

ST0T

4920

(%) ymmo.b Aoy

@
4
0Lt
9vE

78t
43
(v92)
¥t
(91)
67
901
zo1

6'986'6
7198

i0/Na#
i0/Na#

08y

41

€8
618
€6

86

4!

i0/Na#

89

ST0T

0/Na#

T0t 90 bSE'TS FUREN
't 89 €0 190'¢ 0T€'T 08T Ang 0TS
0L ger 70 019'61 0sz'e  01¥'1 Ang WIW
011 0€e 10 €89'L 00S'T 00§ And TvH
(ybiamsang) aJeayyesy

'6 4 199t 103085
7’6 8'0¢ 0 [T6'L1 00L's  0L¥'T And YWSC
A L 0nL'y 0007 eu AN 1I0L
1'00'Se)INY3SEIqDIPRY'UIXXIU) IDEH L)WIQ UBXXIN - (|E4IN3N) uoiPNIIsuo)

90LT 44 1€5'90¢ YANN 9X8 103035
8861 8 €15'09¢ 103035
414 9v1 90 86'€S 0007 ST¥'T Ang YANN
86 891 70 00501 06€ 08¢ QI0H 0dIs
¥'0 TS 00 JAt4) 00S'T 028 And 1104
43! 47! €0 £96'0€ 0087 S8E'T Ang YOAW
8'Sh 0'Sy 90 0L1'85 0s¥'s  §79'9 And 4aNI
v'6E §81 8'0 116'69 0ST'6  000'9 And 4401
(prroa'sejunyasedq@sewaly enuaine]) sewaly enuaine - (Jybiamiang) Jawnsuo)
G981 07 §51'96 10035
808 874 70 87b'9€ 0057 0S¥'T And «J03IN
s 0Ly LTy 7’0 11z'ee 00£'T 0T And *SY9d
L8t 0Lt €0 69T 0067 0ZE'T ANg *V
(prroa*sepnyaseaq@oAyed epueutay) oAye) epueusdy - (3ybiamiang) seo 3 10

§'LEE T 0p1'101 103285
, L'€ET Y9 10 L6+'0T 008 14 And LE
geor  TIE 0T 9'06 000'€€  00€'+¢ Ang NN
(prroa'sequnyaseaqdoAyedepueusay) 0Aye) epueussy - (ybiamiang) Jopesyuo) buiuiy
1'89¢ 7't 88Y'€7C 103035
001 0% Y0 9£9'9€ 0zr's 081’ Q@1I0H vald
. 6611 €81 6'0 66'L8 0LY'ET 00€'TT And 1avy
g'LE £'6C €0 £85'87 066'.  00€'SZ And *OWL
ye01 €8¢ 80 eLz'oL 7 A ANg oyay
(prroa'sepnyaseaq@dzuey pewweynuw) zie4 pewweyny - (YBidamIaAQ) |eo)

9Ty €0 £19'8¢ 10035
413 99y 70 L1€'6 00LT  08€'T @10H YIS
8 68 70 00€'67 009  §29's Ang dINI
(prroa'sejunyaseaqdojuessiay uAjassal) ojuelsiiy uAjassar - (|e1naN) Juawa)

9Ly'T 901 766'886 #310J09S
0829  €0p 6t £ee'65€ 005'9  0S8'€ Ang TdWg
S'169 §Sy L'y 125'6EY 00¥'y  006'C d10H THed
0951 0S¢ A veT'LTT 069's  0T¥'¢ And INgg
(prrod'seaunyaseaq@seuaq-aipue) seuag aipuy - (ybiamiang) bunjueg

6'715¢ Tt 196'S61 10035
. [ 0v? 70 608'ST 0sT'e 08z And 0LNv
L'0¥C (%47 67 6T'081 008'L  0SK'y And sy

(uqyar) (%) 3eoy wbiam
ALQY

(prroo*sepn)yasedqIUBIARDO'IAIRS) IUBINBPPO INBS - (WBIBMIDAQ) BAjoWwoINY

2014

Xapuy

(uq ya1)
des P

(yar)
dl

(yar)
d)

burjey

1|

S
—
s}
S
[}
o
©
[



)
£
i
<
&
<

Indonesia Morning Digest

23 October 2026

%9'TT %08
%8'0T  %9'9
%9'TT  %T'8
00T §01
§9 ¥'9
y'01 [N
Ter 9€r
§9 ¥'9
4] 4]
14 4
gel 6T
T 101
Ta 001
L'yl YET
L91 6T
(e (8v1)
0°LT 6'LT
Syl YLl
611 101
§'S L
TS 99
[43 9t
€11 11
6'¢ 8y
191 981
4 §'ee
L'ET A
e€a Ta
1848 141
LT 9LT
L TL
581 184
091 0€
011 002

4970C  ST0T

(%) 304

%6'S
%T'8
%L'9
LYy
6'S
8
8y

%T'9
%T'8
%89
Sv
6'S
Tt
8y

6 9
L'y v'e
8y 8T
8 16
001 96
79 9Y
- 9ET
7'l LT
e e
7’8 86
L0 90
9€ §e
00 -
4] [44
4] -
€9 6'¢
96 6'¢
24 0y
6 9€
L 4]
(N4 [44
vy 8¢
LS Te
0C ST
§'6 ¥'s

492

0T St0t

(%) praiA ng

€61
1l
L'6T
[
TT

Tt

9
¥'0
0

071
[

80

TT
L0

A
90
0

Loz
LA}
(414
TT
T1
ey

LT
L1

6'0
8'0

7’0
eu

ST
0T

44
¥'0
L't
¥'0
0

071
€1

6'0

[
L0

@
8'0
6'7

8T 9'7
1T LAl
Tt 7'
YL S'L
0L [
€6 €6
09 79
0¢ 0¢
0¢ 0€
L 8
(N4 (N4
T 9
TT 8'c
- 9€
Le 184
[44 4}
Lt €c
6'C 6'C
9y 9
§'6C L'l
4 4
8¢ §'Ge
- 0T
RS S
0s [44
v'e Te
09 4
e 6'€
90 1
9€ S
vy 0's
80 09
8'C 8'8
- 6'9

4970C  ST0T

(x) vaLraa/aa

€1

0L
9

6'9
T6

8
(8'6)

4
6

L

09
L'6

4970t

9'L
9
rL
134!
01
8Ll
L9

0L
0L

1
L'L
6'8

'8
001
901

(02)

70§
S
0'99
0y
44

4
6'L
6'L
0L
€01
8y

0
§'6

ST0T
(x)3/d

765 9
[44] §he
§'LS Loz
Lt 0
0t (€0)
(97) 4
9 (82)
0'f (€0)
6'ST 95

S L

'6 9ty
£y (rL5)
9'€L (s0¢)
011 (€€2)
0'1€ (848)
(067)  (£19¢)
£ve (s'¢)
io/na# - (0'001)
(¥'0) [ WA
io/ma#  (0'007)
s (rzr)
(') (47
(8'81) 8's
(6'6) i0/Na#
821 Ly
(0s1) 'S8
(08) L'681
io/ma  (000t)
(9'0) (X33
(8'€t) £erl
01 81T
[t 6'991
91 6'ErT
79 ¥'79
€65 (v'99)
veor  (0'04)
(€'08) 473!

49202

§T0T
(%) 95d3

¥08d pue OLYY Buipnox3 ixx

asn ul i
€Ty'shL  L0T'0Ly  S'EE €'99 S'€T 7'06 8'8T 606'£8S'E YANN X3 3SIBAIUN }003S
T0€'L68  T6L'LTE 9T 1'€8 (4 '88 0'02 LSY'V86'T Jueg X3 3SIDAIUN }D0IS
LT6'€SL  88L'8Ly  S'EE €79 S'€T 8'6L 7'67 160'€69'€ 3SI3MUN 201§
6LY'L vee'L 4 LL |44 001 9Ly 60 06€'s8 103095
1912 611' 9y €11 43 80T £yl 91 70 62v'SE 00L 1244 Ang TALW
S6E'T Lt'7 (24} (T0) (zo) 67 60 8 €0 9L€'ST 0s8'7T  071'T QI0H onaL
L16'¢ 8L9'¢ A L01 9¢ §'€T o4 414 €0 685'72 028 9Ty Ang YMOL

:u cu.mmu_.__.s_wmmoa_@___m_>m§uo._>_wmv IUBIARDPOQ IARS - ﬁEm_Es._o>ov 00|91 1Mo

91T 611 9y €11 4 801 LT 00 198'¢ 103095
8€9 65 8l 7 T'er 8'6¢ L1 9er 00 198'€ 0041 0€Z'T Ang 1LSW
(prod*sepn)yaseaq@ sewaly epuIne|) Sewaly epuaine - (ybiamiang) Abojouyday

955’7 S9¢'T 0€ (89) 0z (29) 69 85 0 Ss2'01 103095
90€'T 9617 (6) v'LE A V'Lt 999 0°6€ 70 1576 02L 088 Ang LALE]
0ve 691 gLe  (§98) ol (v68) 61 981 00 081 01y 062 Ang i3
€_.oo.wmu_._zv_wmmun@mme__._.m_u_._w._:m_v SBWBRIH epuaineT - S:m_w‘s._w>ov |1e33y uonediuNwwoda|a L

81’87 86L'CT €91 (cen) 19 0§ LT€s €€ £6€'60€ 103095
44874 VA 4 98 (cer) 8¢ (%4} 6T ¥Sh €T LE6'LTT 0s7'e 00T QI0H WYL
S17'L 018 6'vC 8'9¢ 68 S6 TOPT 9€T 90 969'8S 008'C 028’1 Ang 1y
(ev1'e)  (t¥'h) (0z9v)  (e'sor)  g€T €1e L0t €59 0 09L'2€ 0ST'y  008'T Ang X3
1S6'TT 1ST'0T ' 61 9T 10T '8¢ 0 yIT'SE 103095
- - io/na#  (0001) io/na# (000T) 01 697 00 ¥59'7 o€ bLE RS STy
17T 167 [ 701 9 €67 65T 8'sh 0 vL0'€L 00L'T  06€'T Ang IdYW
- - i0/ng# | eu i0/Na# (0001) LT L'vE 00 L6Y'E 007y 08T Ang 4dd1
128 699 (o11) (€2 96 S'EeT 43 '8¢ 70 688'S ey b Ang SV
(pro>*sepn)yaseaq@sewalyepuaine|) Sewsaly epuainet - (J6IaMIanQ) sjielsy

2189 w'L (8€) ey (17) 0'ep §'L9 T 898'501 103095
144 (9L (87) 1z (57 414 70T (44 00 9Tty 005 957 Ang VNS
SE0'T Ly1'7 (ve) io/na#  (6'0) i0/NQ# e €6 60 96€'08 001'6 0T Ang INYd
00 €99'7 'y 6'6¢ Ty §'9¢ 8L 0'se 70 859'01 00€'T SIS Ang (1T}
1812 3474 (¥'6) vl (#9) (X4 991 181 70 985'01 0%8 008 Ang 3asa
(proo'sequnyaseIqRIpey uaxxiu) IpeH LNWIQ UBXXIN - (3yB1amian) [enuapisay Auadoid

€/8'8 899'6 (een)  zear LS 8'9 L'8T1 L0 9L'99 103095
- - io/na¢  (0'001) io/mg#  (0001) 1 '8¢ 00 597’1 0%9 598 QI0H NIVI
800t 00y (§2) TATATEEN X 981 692 92¢ 70 £18'02 00T'c 08T Ang v4d(
598"y ¥b9's (g12)  T9oT €L 8T 906 8'6€ $0 £09'vy 00L'y  0eL'T Ang NIdD
(prroo'seqnyaseaqpsewsiyepuane|) Sewaly epuaine - (jesnaN) Agnod

L6€'9 L6L'S LL 0°€6 e (47 6 0 L'y 103095
T61'C ¥€0' v'9 Tyl 61 1z T 9/t 10 658'6 0007 SH¥'T Ang diS1
14 890 v'ET €601 SL €67 8 L'61 0 1571 0v6'T  SHE'T Ang INSQ
(4491 ST (s1) reg 80 L8 981 a4 70 119'21 0T¥'6 051’6 Ang nw
eu_.o .mE_._zv_wwmon@N_‘_mu.umEEm_._:Ev Zlle4 pewweynpy - :m‘_u_._uzv uonejueld

T61'95T  621'8C €665 (99)  £'6S TS 9965 [ STh'LET J0ys
028’61 LL9'8T eu (86,) 129 (0°0T) fan 691 0 8L5'0% 087'8  0S8'€ Ang x0NI
§L6'¢ 607, (9€s) 80T LSk 901 TyIE LT L0 L¥7'89 019'c  0¥8'C Ang IWLNY

49202

§T0T

(uqyar) woid 30N

49707  ST0T

(%) yimos6 do

49202

(%) ymos6 Ay

§T0T

(prroa'sejnyaseoqzie)pewweynu) zue4 pewweyniy - (61aMIdAQ) bulull B (21BN

(uqyar) (%) 3eoy 3ubam

ALQY Xopu1

3014

(uq ¥ar)
ded Py

(¥ar)

dl

(yar)

d

Buney JaxiL

(=)
N
[S)
[
o
@©
o



®% BCAsekuritas

Vista

Indonesia Morning Digest
23 October 2026

Equity Research Institutional Equity Market Sales Equity Market
research@bcasekuritas.co.id ecm@bcasekuritas.co.id sales@bcasekuritas.co.id
PT BCA Sekuritas

Menara BCA - Grand Indonesia, 415t Floor
JI. MH Thamrin No. 1, Jakarta 10310

Tel. +62 212358 7222

Fax. +62 212358 7250/300

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, (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 @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.



