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IDX:  7,533(+0.58%)
Turnover (IDRbn): 15,803 (+10.55%)

Last  Chg (%) YTD (%) Vol
I RESEARCH (US$ mn)
ASIA
HEADL'NE NEWS IDX 7,533 0.58 6.41 972
LQ45 793 (0.34) (4.08) 342
MACROECONOMY Hang Seng 24,859 (0.89) 23.92 10,034
.« 4 . . KOSPI 3,210 (0.55) 33.78 8,077
e Indonesia’s Foreign Reserves Fell to USD 152 Bn in Jul-25 Nikkei 225 41,620 L85 83 34,992
¢ Indonesia’s Consumer Confidence Reached 3-Month High in Jul-25 PCOMP 6339  (0.40) (2.90) 67
« N o . . . SET 1,259 (0.48) (10.08) 1,507
¢ Indonesia’s Motorbike Sales Decline for Third Straight Month in Jul-25 SHCOMP 3635 (0.12) 8.45 97,547
e China's Core CPI Rises for 3rd Month, PPI Decline Narrows ST 4240 (043) 11.94 1,283
X i . TWSE 24,021 0.07 4.28 13,618
e Asia Braces for Export Drop as U.S. Tariff Front-Loading Ends EUROPE & USA
|NDUSTRY DAX 24,163 (0.12) 21.37 316
. . L. . . . . Dow Jones 44,176 0.47 3.83 1,408
¢ Indonesia to Reimpose Annual Mining Permits, Raising Supply Disruption FTSE 100 9,006 3354 11.29 238
NASDAQ 21,450 0.98 11.08 5,451
FearS S&P 500 6,389 0.78 8.63 5,838
e New Zealand Agreed to Boost Indonesia’s CPO, Coffee, ETF & ADR Chg (%)  MoM (%) YTD (%)
. . EIDO US (USD) 17.83 0.62 3.00 (3.52)
e GIIAS 2025 Boosted Jul-25 Car Sales Despite Annual Decline TLK US (USD) 18.40 1.60 1226 11.85
COMPANY Source: Bloomberg
3 ) 3 COMMODITIES Chg (%) MoM (%) YTD (%)
e Tugu Pratama Indonesia(TUGU) Net Profit Fell 41.7% YoY in TH25
e Pantai Indah Kapuk Dua (PANI) Booked IDR 1.2 tn Marketing Sales in 1H25 Brent (USD/b) o7 o (3.46) (7.95)
X . X WTI (USD/bl) 64 - (4.63) (7.62)
» Bangun Kosambi Sukses(CBDK) Books IDR 294 bn Marketing Sales in 1TH25 Coal (USD/ton) 14 (0.65) 237 (8.78)
e Amman Mineral (AMMN) Produced 19,805 Tons of Copper Cathode in 1H25 Copper (USD/mt) S762  0.80 (0.29) 1134
) . . . Gold (USD/toz) 3,398 0.04 2.90 29.46
e Eagle High Plantations (BWPT) Boosted CPO Sales with New Mill Nickel (USD/mt) 15,156 0.25 0.76 (1.12)
e Merdeka Battery Material (MBMA) Cut FY25 NPI Production Guidance to 1" (Usb/m) e (033 068 15.61
Corn (USd/mt) 406 (0.37) (2.11) (8.62)
70-80k Tonnes Palm oil (MYR/mt) 4,234 0.28 2.49 (12.90)
e Merdeka Copper Gold(MDKA)1H25 Miss from Wetar, TB Gold Volume Inline Soybean (USa/bu) o988 (063 (2.95) (3.68)
i Wheat (USd/bsh) 515 0.72) (6.07) (11.45)
e Bangun Karya Perkasa Jaya(KRYA) Took 51% Stake in ECGO for EV Growth Source: Bloomberg
» Tanrise Property (RISE) Increased BBCA Credit Facility to IDR 500 Bn CURRENCY & RATES 1P " 2023
e Buana Lintas Lautan (BULL) Plans Private Placement of Up to 1.41 Bn IDR/USD 16291 16,291 16,211 16,102
AUD/USD 1.53 1.53 1.52 1.62
Shares CAD/USD 1.38 1.38 1.37 1.44
CNY/USD 7.18 7.18 7.17 7.30
USD/EUR 1.16 1.16 1.17 1.04
JPY/USD 147.73 147.74 147.43 157.20
SGD/USD 1.29 1.29 1.28 1.37
JIBOR (%) 4.69 4.69 5.14 6.18
7D Repo Rate (%) 5.25 5.25 5.50 6.00
10Y Bond (%) 6.41 6.41 6.58 7.00
CDS - 5Y (bps) 74.38 74.54 74.91 78.89

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last iw iM YTD
Equity - In/(Out) (IDRbn) (511) 51 (5,274) (61,857)
Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140
Bonds - In/(Out) (IDRbn) (2,420) (340) (530) 57,378
Sector Performance Last 1D (%) 1M (%) YTD (%)
JCI Index 7,533 0.58 9.11 6.41
IDXFIN Index 1,395 0.60 4.06 0.15
IDXTrans Index 1,499 0.55 5.62 15.28
IDXENER Index 3,024 2.27 10.29 12.43
IDXBASIC Index 1,667 (0.15) 12.50 33.19
IDXINDUS Index 1,070 2.20 16.32 3.32
IDXNCYC Index 700 (0.42) 4,29 (4.04)
IDXCYC Index 783 (0.42) 7.30 (6.19)
IDXHLTH Index 1,602 (0.30) 6.51 10.01
IDXPROP Index 793 0.14 9.64 4.72
IDXTECH Index 8,886 (2.64) 36.52 122.27
IDXINFRA Index 1,873 0.98 32.08 26.66

Source: Bloomberg
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I HEADLINE NEWS

MACROECONOMY

Indonesia’s Foreign Reserves Fell to USD 152 Bn in Jul-25 Exhibit 1. Indonesia Foreign Reserves

Indonesia’s foreign reserves fell to USD 152 bn in Jul-25 from USD
152.6 bn in Jun-25, the lowest in eight months. The decline was

mainly due to government external debt repayments and Bl's effort 1K
to stabilize the Rupiah amid global financial market volatility. T
Reserves remain sufficient to cover 6.3 months of imports or 6.2 152K
monthsincluding government external debt, well above the 3-month . I I I I 181K
international adequacy standard. (Trading Economics) - - - F . N .- - -

156K

Mary

Sources: Trading Economics

Indonesia’s Consumer Confidence Reached 3-Month High in Jul-25 Exhibit 2. Indonesia Consumer Confidence Index

Indonesia’s CClrose to 118.1in Jul-25, the highest since Apr-25, from
117.8 in Jun-25. Gains were seen in economic outlook(129.6), income

expectations (136.4), overall job availability (125.0), and job -
availability vs six months ago (95.3), while perceptions of current b
economic conditions(106.6)and currentincome levels(117.8) slipped. .
(Trading Economics) I I "
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Sources: Trading Economics
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Indonesia’s Motorbike Sales Decline for Third Straight Month in Exhibit 3. Indonesia Motorbike Sales
Jul-25

Motorbike sales fell 2.0% YoY to 587,048 units in Jul-25, following a

0.3% drop in Jun-25, marking the third consecutive monthly decline S31K

amid weak purchasing power and layoffs at some companies. Sales anak

in 7M25 contracted 2.1% YoY. On a MoM basis, sales jumped 15.3% in e

Jul-25, accelerating from +0.8% in Jun-25. For 2025, AISI targets '

6.4-6.7mn units but may revise its forecast if sales weakness -
Ay Sep Ot Maw E 2025 Feb bt E Wy Jui Jud

persists. (Trading Economics)

Sources: Trading Economics

China’s Core CPI Rises for 3rd Month, PPl Decline Narrows

China’s July CPl rose 0.4% MoM (vs -0.1% in June) and was flat YoY, with core CPl up 0.8% YoY, the highest since Mar 2024, marking
three straight months of gains. The increase was driven by higher service (+0.6% MoM) and industrial goods prices, offset by a 1.6%
drop in food prices. PPI fell 0.2% MoM, narrowing from June’s -0.4%, and stayed at -3.6% YoY. (-1 [E 4£%)

Asia Braces for Export Drop as U.S. Tariff Front-Loading Ends

The rush to ship goods to the U.S. ahead of Trump's new tariffs is fading, with analysts warning of a potential double-digit drop in
Asian exports in 2H25 and early 2026. Electronics drove the surge, but shipping volumes and freight rates are now falling. A U.S.
consumer pullback from tariff-driven price hikes could force Asian central banks to ease policy, even as regional stock markets rally
despite looming risks. (Nikkei Asia)
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INDUSTRY

Indonesia to Reimpose Annual Mining Permits, Raising Supply Disruption Fears

Starting 2026, Indonesia will require miners to renew operation permits (RKAB)annually instead of every three years, aiming to better
align production with domestic and export needs. Officials say the online process will be faster, but industry warns of severe delays,
higher costs, and greater corruption risks, potentially disrupting global supplies of nickel, coal, and cobalt. Indonesia produces over
50% of global nickel and is the top thermal coal exporter. Executives fear one-year validity could leave miners with only months to
operate due to slow approvals, prompting some processors to seek ore from abroad, notably the Philippines. (Nikkei Asia)

New Zealand Agreed to Boost Indonesia’s CPO, Coffee, and Cocoa Exports

Indonesia and New Zealand signed an updated agricultural cooperation MoU on 07- Aug, marking the revival of bilateral ties in the
sector after beinginactive since 2017. New Zealand agreed to increase imports of Indonesia’s key commodities, including CPO, coffee,
and cocoa, as part of a mutually beneficial trade balance effort. (Emitennews)

GIIAS 2025 Boosted Jul-25 Car Sales Despite Annual Decline

Gaikindo data showed Jul-25 wholesales at 60,552 units (vs Jun-25; +4.8% MoM; 57,799) and retail sales at 62,770 units (+1.8% MoM),
lifted by GIIAS 2025. However, sales fell sharply YoY (wholesales -18.4% vs 74,230; retail -17% vs 75,588). Jan-Jul 2025 totals reached
435,390 units for wholesales(-10.1% YoY) and 453,278 units for retail (-10.8% YoY) vs Gaikindo’s 2025 target of 300k units. (Kontan)

COMPANY

Tugu Pratama Indonesia (TUGU) Net Profit Fell 41.7% YoY in TH25

TUGU booked net profit of IDR 357.5 bn in TH25, down 41.7% YoY, following a 23.4% YoY drop in net operating revenue to IDR 877.3 bn
due to weaker insurance service income (-51.5% YoY). Investment income rose 22.9% YoY to IDR 316.6 bn, but gross profit still fell
34.6% YoY to IDR 468.1bn. Equity grew 2.7% to IDR 10.75 tn, while liabilities surged 33.7% to IDR 21.81tn. (Emitennews)

Pantai Indah Kapuk Dua (PANI) Booked IDR 1.2 tn Marketing Sales in 1H25

PANI booked marketing sales of IDR1.2 tnin TH25, with 2025 sales jumping 50% Qo0 driven by strong demand for commercial products
and premium housing in PIK2. Commercial land contributed IDR 451 bn, while Rukan Marina Bay, One Business Park, and Pasir Putih
Residences boosted quarterly sales. (Emitennews)

Bangun Kosambi Sukses (CBDK) Books IDR 294 bn Marketing Sales in 1H25

CBDK booked marketing sales of IDR 294 bn in 1H25, achieving 15% of its FY25 target of IDR 2 tn, with commercial land contributing
IDR 247 bn (84%) and commercial products IDR 56 bn. In 2025, marketing sales came from commercial products (IDR 22 bn) and
commercial land (IDR 46 bn). (Emitennews)

Amman Mineral (AMMN) Produced 19,805 Tons of Copper Cathode in TH25

AMMN produced 19,805 tons of copper cathode in 1H25 (1025: 635 tons; 2025: 19,170 tons) as smelter performance improved post-
commissioning. The Co. also achieved its first pure gold output from the Precious Metals Refinery in mid-Jul-25, supporting its FY25
target of 90k oz gold. FY25 targets remain unchanged at 430k dmt copper concentrate, yielding 228mn Ibs copper and 90k oz gold.
(Kontan)

Eagle High Plantations (BWPT) Boosted CPO Sales with New Mill

BWPT's CPO sales reached 171,453 tons in Jun-25 (+10% HoH vs 156,086 in TH24) and palm kernel to 27,261 tons (+12%), supported by
new mill operations. The Co. expects higher 2H25 sales vs 1H25 despite stable production, with TBS and CPO prices holding steady
(CPO at IDR 14,113/kg in Jun-25, +3% HoH). Main challenge remains weather in Kalimantan, while domestic and export demand stays
firm. BWPT operates in Sumatra, Kalimantan, and Papua with 87,000 ha plantation area and 2.2 mn tons/year TBS capacity.
(Bisnis.com)
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Merdeka Battery Material (MBMA) Cut FY25 NPI Production Guidance to 70-80k Tonnes

MBMA'’s TH25 NPI production fell 23% YoY to 39% of FY25F due to scheduled maintenance, prompting a guidance cut to 70-80k tonnes
from FY25F 85k. NPl cash margin beat expectations on lower 2025 cash cost, with further decline gquided for 2H25. Saprolite ore sales
reached 2.8 mn wmt (42% of FY25F), with guidance maintained at 6-7 mn wmt. AIM’s pyrite and acid output remained stable, while
copper cathode commissioning is complete, with 3025 output targeted. (Company)

Merdeka Copper Gold (MDKA) 1H25 Miss from Wetar, TB Gold Volume Inline

In TH25, MDKA's TB gold sales reached 61% of FY25F with better ASP but higher AISC, while Wetar copper sales were only 38% of
FY25F due to lower 2025 output. Pani gold development hit 67% completion, on track for end-2025 commissioning and 1026 first pour,
with maiden Gua Macan resource estimate targeted by 4025. (Company)

Bangun Karya Perkasa Jaya (KRYA) Took 51% Stake in ECGO for EV Growth

KRYA acquired 51% of electric motorcycle firm ECGO and plans an IDR 200-300 bn rights issue to fund 2026 expansion, targeting
55,000 unit sales and 1 mn cum. in five years. ECGO expects up to 40% gross margins, steady income from battery rentals and
software, and potential annual net income of IDR 1.8 bn if 1 mn drivers are active. (Kontan)

Tanrise Property (RISE) Increased BBCA Credit Facility to IDR 500 Bn

RISE raised its BBCA credit facility to IDR 500 bn from IDR 400 bn, with a 12-month tenor, signed on 08 Aug. The local credit facility
(rekening koran) will be used for direct and sustainable business expansion, with no negative impact on RISE’s financial condition.
(Emitennews)

Buana Lintas Lautan (BULL) Plans Private Placement of Up to 1.41Bn Shares

BULL plans a private placement of up to 1.408 bn shares (10% of outstanding), subject to EGM approval on 15 Sep-25. Proceeds will
fund fleet expansion and working capital, with Hong Kong-based Fortune Street Limited as the potential investor. The issuance may
dilute shareholders by up to 9.09% without altering control. (Emitennews)
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Met Profit 6M25 BCA Sekuritas Market Consensus
FY24 Met Profit FY25| % 6M25 FY25 % 6M25
(IDRbn (IDRbn) | Estimate| to F¥25F | "o"2™S | Eotimate | to Fy2se| Remarks

Healthcare
KLBF 3,241 2,081 3,545 58.7% Above 3,539 58.8% Above
MIKA 1,146 311 1,290 24.1% In-line 1,269 24.5% In-line
HEAL 536 226 582 38.8% Below 584 38.7% Eelow
SIDO 1,171 500 1,181 50.8% In-line 1,143 52.5% In-line
Sector 1,523 BOS5 1,650 48.8% In-line 1,634 49.2%, In-line
Transportation
BIRD 585 335 580 49.3% In-line 549 51.6% In-line
TPMA* 29 10 32 31.6% Below n.a. n.a. n.a.
Sector 585 335 680 49.3% In-line 649 51.6%| In-line
Financials
BBNI 21,464 10,054 25,882 39.0% Below 22,088 45.7% Below
BEBCA 54,836 29,016 n.a n.a n.a 58,265 49.8% In-line
BEBRI 60,155 268,277 61,109 43% Below 58,007 45.3% In-line
Sector 45,485 21,796 43,496 50.1% In-line 46,120 47.3%| In-line
Technology
MSTI 530 157 5739 34.0% In-line 563 35.0% In-line
Sector 530 197 579 34.0% In-line 563 35.0% In-line
Nickel
INCO* 0.1 0.0 0.2 12.3% Below 0.1 28.8%
MNCKL 6,380 4,102 7,404 55.4% Above 7,286 56.3%
Sector 3,190 2,051 3,702 55.4% Above 3,643 56.3%
Consumer Cyclicals
ERAA 1,033 568 n.a. n.a. n.a. 1,224 46.4%
ERAL 729 80 n.a. n.a. n.a. 317 25.2%
MAFPT 1,768 9561 n.a. n.a. n.a. 1,949 49.3%
HRTA 442 349 620 56.3% Above 565 51.8%
INKP* 425 164 360 45.6% Below 534 30.7%
CNMA 728 289 850 34.0% Below 826 35.0%
ACZES 395 293 n.a. M.a. n.a. 380 33.3%
AUTO 2,034 939 2,024 46.4% In-line 2,032 46.2%
Sector 1,007 455 963 47.3% Below 1,041 43.7%
Consumer Non-Cyclicals
MIDT 546 391 n.a. n.a. n.a. 715 54.4%
CPIN 3,708 1,905 4,053 47.0% In-line 4,215 45.2%
JPFA 3,019 1,236 3,106 39.8% Below 3,082 40.1%
AMRT 3,113 1,854 n.a. M.a. n.a. 3,738 50.4%
UNWR 3,369 2,156 3,667 58.8% Above 3,642 59.2%
MYOR 3,000 1,186 3,458 34.3% Below 3,041 39.0%
Sector 2,877 1,460 3,571 40.9% In-line 3,073 47.5%
Infrastructures
ISAT 4,911 2,335 5,356 43.6% Below 5,454 42.5%
TOTL 265 175 324 54.0% Above 302 58.0%
JISMR 4,536 1,871 3,398 52.0% In-line 3,818 49.0%
TOWR 3,335 1,652 3,214 51.4% In-line 3,435 48.1%
TLEM 23,649 11,170 25,444 43.9% Below 23,919 46.7%
Sector 7,339 3,441 7,587 45.3% In-line 7,393 46.5%
Plantation
AALT 1,148 702 1,716 40.9% Above 1,223 57.4%
DSNG 1,142 885 2,073 42.7% Above 2,002 44.2%
LSIP 1,477 714 2,034 35.1% In-line 1,798 39.7%
Sector 1,256 767 1,941 39.5% Above 1,675 45.8%
Oil & Gas
AKRA 2,225 1,180 2,438 45.4% In-line 2,511 47.0%
MEDC* 338 37 308 12.0% Below 287 12.9%
Sector 1,282 609 1,373 44.3% In-line 1,399 43.5%
Coal
FTBA 5,084 833 3,414 24.4% Below 3,735 22.3% Eelow
DEWA 42 168 324 51.9% In-line 367 45.8% In-line
TPMA* 25 10 32 31.6% Below n.a. n.a. n.d.
Sector 1,717 337 1,256 26.8% Below 2,051 16.4% Below
Property & Real Estate|
CTRA 2,128 1,235 2,685 46.0% In-line 2,422 51.0% In-line
BSDE 4,359 1,235 3,088 40.0% Below 2,573 45.0% In-line
Sector 3,243 1,235 2,886 42.8% In-line 2,497 49.5%| In-line
Industrial
MARK 287 131 205 54.0% In-line 328 40.0% Above
ASII 34,051 16,013 n.a. n.a. n.a. 31,709 50.5% In-line
Sector 17,169 8,072 205 3934.6% In-line 16,019 50.4% Above
Basic Industrial
ANTA 1,664 783 1,655 47.3% In-line 1,764 44.4% Eelow
INTP 2,008 455 1,707 29.0% Below 980 50.5% Below
Sector 1,464 774 B41 92%0 Below 686 112.7% Below

*) USDmn
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Countries Events Dates
Indonesia S&P Global Manufacturing PMI JUL 01-Aug-25
- Balance of Trade JUN 01-Aug-25
Inflation Rate YoY JUL 01-Aug-25
Core Inflation Rate Yoy JUL 01-Aug-25
Inflation Rate MoM JUL 01-Aug-25
Consumer Confidence JUL 08-Aug-25
Car Sales YoY JUL 08-Aug-25
Retail Sales YoY JUN 08-Aug-25
Balance of Trade JUN 01-Aug-25
Interest Rate Decision 20-Aug-25
M2 Money Supply Yoy JUL 22-AUg-25
United States |ISM Manufacturing PMI JUL 01-Aug-25
E ISM Services PMI JUL 05-Aug-25
Balance of Trade JUN 05-Aug-25
Unemployment Rate JUL 01-Aug-25
Inflation Rate YoY JUL 12-Aug-25
Core Inflation Rate YoY JUL 12-Aug-25
Retail Sales Yoy JUL 15-Aug-25
Australia Participation Rate JUL 14-Aug-25
E;_"-l — Westpac Consumer Confidence Change AUG 19-Aug-25
* . MAB Business Confidence JUL 12-Aug-25
Unemployment Rate JUL 14-Aug-25
Consumer Inflation Expectations 15-Aug-25
China Caixin Manufacturing PMI JUL 01-Aug-25
* Inflation Rate YoY JUL 09-Aug-25
House Price Index Yo JUL 15-Aug-25
Japan Household Spending Yoy JUN 08-Aug-25
. PPI ¥oY JUL 13-Aug-25
Balance of Trade JUL 20-Aug-25
United Kingdom |GDP YoY JUN 14-Aug-25
| L Inflation Rate YoY JUL 20-Aug-25
= [ Core Inflation Rate YoY JUL 20-Aug-25
Retail Sales Yoy JUL 22-Aug-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 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 (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.



