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I RESEARCH

RESEARCH REPORT

Coal - More sustainable coal price ahead

e Coal price is now on the sustained recovery path

e We lower our coal price assumption, and tweaked our forecast
(Please refer to our report here)

KPIG - From Grass to Class

e Unlocking Value: Strategic Development
e From Landbank to Landmark

¢ 1H25 Earnings Overview

(Please refer to our report here)

HEADLINE NEWS

MACROECONOMY

e China Fiscal Revenue Growth Hit Year-High in Jul-25

¢ Indonesia Cuts Benchmark Rate to 5.0%

e Government Raised IDR 9 Tn from 7-Series Sukuk Auction

¢ Bank Indonesia Reported Jul-25 Banking Credit Growth Slowed to 7.03%
YoY

INDUSTRY

e Bank Indonesia Targets Cross-Border QRIS with China Fully Operational
by End-2025

COMPANY

e BCAS: ACES IJ - Jul-25 Sales Trend Showing Early Signs of Recovery

e DClIndonesia(DCII) Allocated IDR 1 Tn Capex in 2025

e Freeport Indonesia(PTFI) Exported 65% of Copper Quota Before Deadline

e Rukun Raharja (RAJA) Divested IDR 60 Bn Raharja Energi Cepu (RATU)
Shares

e Pertamina Geothermal Energy (PGEQ) Launches IDR 468.66 Bn MESOP

e Delta Dunia Makmur (DOID) Canceled Dawson Complex Acquisition

e Abadi Nusantara Hijau Investama (PACK) Plans IDR 2.7 Tn OWK Rights
Issue for Nickel Mine Acquisition

e Aviana Sinar Abadi (IRSX) Plans Rights Issue of Up to 12.39 Bn Shares

e Cakra Buana Resources Energi(CBRE) Plans 48 Bn Shares Rights Issue

e Toyota Astra Motor (TAM) Booked 5,947 SPK at GIIAS 2025
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LQ45

Hang Seng
KOSPI

Nikkei 225
PCOMP

SET
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STI

TWSE
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DAX
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FTSE 100
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ETF & ADR
EIDO US (USD)
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COMMODITIES

Brent (USD/b)
WTI (USD/bl)
Coal (USD/ton)
Copper (USD/mt)
Gold (USD/toz)
Nickel (USD/mt)
Tin (USD/mt)
Corn (USd/mt)
Palm oil (MYR/mt)
Soybean (USd/bu)
Wheat (USd/bsh)

CURRENCY & RATES

IDR/USD
AUD/USD
CAD/USD
CNY/USD
USD/EUR
JPY/USD
SGD/USD
JIBOR (%)

7D Repo Rate (%)
10Y Bond (%)
CDS - 5Y (bps)

& BCAsekuritas

IDX:
Turnover (IDRbn):

7,944 (+1.03%)
17,034 (+2.23%)

Last Chg (%) YTD (%) Vol
(US$ mn)

7,944 1.03 12.20 1,045
827 1.44 0.04 448
25,166 0.17 25.45 11,589
3,130 (0.68) 30.45 8,286
42,889 (1.51) 7.50 24,004
6,278 0.00 (3.84) 79
1,248 1.00 (10.86) 1,216
3,766 1.04 12.37 139,756
4,220 0.08 11.40 859
23,625 (2.99) 2.56 17,138
24,277 (0.60) 21.94 226
44,938 0.04 5.63 1,469
9,288 36.37 13.64 236
21,173 (0.67) 9.64 5,196
6,396 (0.24) 8.74 5,933
Chg (%)  MoM (%) YTD (%)

18.60 1.58 5.14 0.65
19.81 0.15 16.94 20.43
Source: Bloomberg

Chg (%) MoM (%)

67 1.60
63 1.52
112 0.45
9,721 0.29
3,348 0.98
15,008 0.01
33,650 (0.59)
404 0.19
4,424 (0.56)
1,036 0.22
528 1.34
1D
16,270 16,270
1.56 1.55
1.39 1.39
7.18 7.18
1.16 117
147.45 14733
1.29 1.29
4.68 4.68
5.00 5.00
6.39 6.39

67.78 67.66

YTD (%)

(2.28) (7.60)
(3.57) (8.86)
0.68 (10.98)
(0.59) 10.86
(0.05) 27.58
(1.38) (2.09)
0.61 15.70
(5.55) (8.96)
3.80 (8.99)
0.02 1.05
(6.83) (11.74)
Source: Bloomberg

iM 2023
16,311 16,102
1.53 1.62
1.37 1.44
7.17 7.30
1.17 1.04
147.38 157.20
1.28 1.37
4.85 6.18
5.25 6.00
6.52 7.00
72.66 78.89

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows

Equity - In/(Out) (IDRbn)
Equity (RG) - In/(Out) (IDRbn)
Bonds - In/(Out) (IDRbn)
Sector Performance

JCI Index

IDXFIN Index

IDXTrans Index

IDXENER Index

IDXBASIC Index
IDXINDUS Index
IDXNCYC Index

IDXCYC Index

IDXHLTH Index

IDXPROP Index

IDXTECH Index
IDXINFRA Index

Last iw
767 5,253
501 3,150

3,420 11,240
Last 1D (%)

7,944 1.03

1,466 1.18

1,560 0.56

3,098 0.55

1,656 1.83

1,162 1.03
721 1.63
806 0.62

1,714 0.23
847 2.56

10,266 0.57

1,902 0.33

M YTD
5,955 (53,548)
10,810 64,140
19,360 73,898
1M (%) YTD (%)
8.64 12.20
6.47 5.26
2.85 19.97
4.75 15.21
4.43 32.24
22.89 12.26
5.24 (1.18)
14.50 (3.52)
8.51 17.67
14.10 11.89
31.49 156.78
7.77 28.59

Source: Bloomberg
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China Fiscal Revenue Growth Hit Year-High in Jul-25

China's fiscal revenue rose 2.6% YoY in Jul-25, the fastest pace this year, led by stronger tax receipts(+5.0% YoY)from consumption,
corporate and personal income, and stamp duties, partly offset by weaker VAT (+4.3%) and real estate taxes(-3.8%). Non-tax revenue
fell12.9%. Fiscal spending grew 3.0% YoY, with stronger allocations to social welfare, education, and healthcare, while infrastructure
outlays remained weak. Land sales revenue growth slowed to 7.2%, but gov't fund spending surged 42.4% YoY on faster special bond
issuance. (F1E 1)

Indonesia Cuts Benchmark Rate to 5.0% Exhibit 1. Indonesia Interest Rate

Bl cut its benchmark rate by 25 bps to 5.0% in Aug-25, following a I 1 )
similar cut in Jul-25 and marking the fifth cut since Sep-24. This is J '

the lowest level since Oct-22, surprising markets that expected a '
hold. The move reflects confidence that 2025-2026 inflation will
remain within the 2.5% 1% target, alongside Rupiah stability and
growth support. 2025 GDP grew 5.12% YoY, the fastest in two years,
while Julinflation rose to 2.37% (Jun: 1.87%), a one-year high but still
within target. Bl projects 2025 growth around 5.1%, slightly above Sources: Trading Economics
the mid-point of its 4.6%-5.4% range. (Trading Economics)

40

Sep 2023 Mary Sep 2024 Miry Sep 2025 My Sep

Government Raised IDR 9 Tn from 7-Series Sukuk Auction

On 19 Aug-25, the govt auctioned seven SBSN series (SPNS10022026, SPNS04052026, PBS003, PBS030, PBS034, PBS039, PBS038)
with total incoming bids of IDR 33.12 tn. The awarded amount reached IDR 9 tn, comprising IDR 0.5 tn (SPNS10022026), IDR 0.5 tn
(SPNS04052026), IDR 0.85 tn (PBS003), IDR 2.6 tn (PBS030), IDR 0.45 tn (PBS034), IDR 3 tn (PBS039), and IDR 1.1 tn (PBS038).
(Emitennews)

Bank Indonesia Reported Jul-25 Banking Credit Growth Slowed to 7.03% YoY

Bl recorded banking credit growth of 7.03% YoY in Jul-25, down from 7.77% in Jun-25, marking the fifth consecutive monthly
slowdown. Growth was mainly supported by export-oriented sectors, with investment credit up 12.42% YoY, consumption credit up
8.11% YoY, and working capital credit up 3.08% YoY. Bl projects full-year 2025 credit growth in the 8-11% range, supported by loose
macroprudential policy and KSSK synergy. (Investor.id)

INDUSTRY

Bank Indonesia Targets Cross-Border QRIS with China Fully Operational by End-2025

Bl targets cross-border QRIS with China to be fully operational by end-2025 after a sandbox trial starting 17 Aug-25. The two-way
integration will allow Indonesians to pay via QRIS in China and vice versa, involving Bl, People’s Bank of China, ASPI, UnionPay
International, and payment providers from both countries. The system is already connected to China’s two largest digital payment
ecosystems, covering +88% of users and 80% of merchants, complementing existing QRIS links with Thailand, Malaysia, Singapore,
and Japan. (Investor.id)
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BCAS: ACES IJ - Jul-25 Sales Trend Showing Early Signs of Recovery
ACESW Jul-24 Jun-25 Jul-25 MoM YoY TM24 7M25 YoY
Sales(IDRbn) 710 696 735 5.6% 3.5% 4,815 4,984 3.5%
SSSG:

Jakarta 0.3% -6.3% -25% 5.9% -4.2%

Java ex-Jakarta 3.5% -4.6% -3.6% 97% -3.9%

Ex-Java 8.5% -47% -1.6% 12.1% -0.9%
Total 4.6% -4.8% -2.7% 9.8% -2.9%

- ACES SSSG in Jul-25 came in at -2.7% (vs -4.8% in Jun-25; 4.6% in Jun-24), showing meaningful improvement by the extended
Boom Sales promotional campaign. This brought 7M25 SSSG to -2.9% (vs 9.8% in 7H24), with gradual recovery seen across regions.
- Jul-25 gross sales reached at IDR 735bn (5.6 % MoM, +3.5% YoY), bringing 7M25 cumulative sales to IDR 5.0tn (+3.5% YoY). Recovery
remains modest, but momentum is expected to improve in 2H25 with stronger seasonal demand.

- To boost performance the Co. launched “ Bebas Belanja Tanpa Batas “ in Aug-25 campaign to capture Independence Day demand,
while adding 3 new stores in Jul-25, bringing 7M25 openings to 11 stores in total.

DCI Indonesia (DCII) Allocated IDR 1 Tn Capex in 2025
As of Jun-25, DCIl posted revenue of IDR 1.33 tn (+80.96% YoY) with net profit of IDR 616.94 bn (+105.96% YoY). DCll allocated IDR 1tn
capex this year for data center expansion in Surabaya and Cibitung, targeting total capacity of 119 MW. (Kontan)

Freeport Indonesia (PTFI) Exported 65% of Copper Quota Before Deadline

PTFI has exported 65% (0.91 mn wmt) of its six-month copper concentrate quota of 1.4 mn wmt as of mid-Aug-25, ahead of the 16
Sep-25 permit expiry. Exports resumed after its Manyar smelter restarted in May, easing a prior 400K-ton stockpile worth USD 1.5 bn.
Freeport stressed all sales follow international pricing, denying discount claims to China. The accelerated shipments also offered
relief to Chinese smelters facing high processing costs. (Bloomberg Technoz)

Rukun Raharja (RAJA) Divested IDR 60 Bn Raharja Energi Cepu (RATU) Shares
On 14 Aug-25, RAJA sold 10 mn RATU shares at IDR 6,000 per share, totaling IDR 60 bn. Post-transaction, its stake in RATU decreased
from 69.996% to 69.628%, while maintaining controlling status. (Emitennews)

Pertamina Geothermal Energy (PGEO) Launches IDR 468.66 Bnh MESOP

PGEO will issue 518.52 mn shares under MESOP, priced between IDR 648-1,087, running for 30 days starting 24 Aug 25 in three stages.
Stage I: 144.78 mn shares at IDR 648 (IDR 93.81 bn), Stage Il: 247.66 mn shares at IDR 1,087 (IDR 269.2 bn), and Stage IlI: 126.08 mn
shares at IDR 838 (IDR 105.65 bn). Unexercised options can be exercised in the next period. (Emitennews)

Delta Dunia Makmur (DOID) Canceled Dawson Complex Acquisition

DOID, via subsidiary BMI, canceled its USD 455 mn plan to acquire 51% of Dawson Complex coking coal mine in Australia after Peabody
Energy and Anglo American failed to reach a Material Adverse Change agreement. DOID stated no material impact on consolidated
financials and will focus on optimizing existing assets while seeking quality additions. (Emitennews)

Abadi Nusantara Hijau Investama (PACK) Plans IDR 2.7 Tn OWK Rights Issue for Nickel Mine Acquisition

PACK will conduct a PMHMETD via OWK issuance of up to 35 bn new shares, potentially diluting existing shareholders by 95.58%.
Proceeds will fund the acquisition of 30% PT Konutara Sejati and 34.5% PT Karyatama Konawe Utara from Denway Development
worth IDR2.7tn. Eco Energi Perkasa, the controlling shareholder, will act as standby buyer, with execution price and schedule pending
EGM approval on 25 Sep-25. (Emitennews)
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Aviana Sinar Abadi (IRSX) Plans Rights Issue of Up to 12.39 Bn Shares

IRSX will conduct arightsissue of up to 12.39 bn shares at IDR 15 nominal value, equal to 66.67% of paid-up capital, alongside issuance
of up to 1.85 bn series Il warrants (15 warrants for every 100 new shares). Proceeds, net of issuance costs, will fund expansion and
business development (Capex & Opex) directly or via subsidiaries. Rights issue execution is within 12 months after EGM approval on
25 Sep 25. (Emitennews)

Cakra Buana Resources Energi (CBRE) Plans 48 Bn Shares Rights Issue

CBRE will issue 48 bn new shares at a nominal value of IDR 25, to be executed within 12 months of shareholder approval at the EGM on
25 Sep-25. Proceeds, net of issuance costs, will be used to repay third-party debt, fund working capital, and finance fleet expansion
(Capex), with possible debt repayment via share conversion in the rights issue. (Emitennews)

Toyota Astra Motor (TAM) Booked 5,947 SPK at GIIAS 2025

TAM recorded 5,947 vehicle orders (SPK) during GIIAS 2025 (24 Jul-03 Aug) at ICE BSD, Tangerang, down 4.1% YoY from 6,202 SPK in
GIIAS 2024. Electrified vehicles contributed 34% of total SPK, up 7% YoY. Kijang Innova Zenix Hybrid was the largest contributor,
accounting for ~25% of SPK. Wholesale sales of Toyota reached 142,751 units in Jan-Jul 2025 (vs Jan-Jul 2024; 147,071 units; -2.9%
YoY), reflecting a 32% market share. Nationally, total car wholesales stood at 435,390 units (-10.1% YoY). (Bisnis.com)

Page 4 of 9



®% BCAsekuritas

Vista

Indonesia Morning Digest
21 August 2025

I FY25 vs. Estimates

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.



