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e Bank BNI(BBNI) Set a Record-High Dividend of IDR 13.95 Tn, DPS at IDR
374

¢ Bank BRI(BBRI) Distributed IDR 51.73 tn Dividend, Highest in History

e Apple Set to Launch iPhone 16 Series in Indonesia on 11 Apr-25

e Grab Reportedly Sought IDR 33 tn Loan for GoTo Acquisition

e United Tractors (UNTR) Recorded 971 Komatsu Unit Sales in 2M25

e Siloam (SILO) Signed IDR 14.5 tn Syndicated Loan Agreement

e MNC Digital (MSIN) Posted IDR 399 bn Net Profit in 2024

¢ Bukalapak (BUKA) Announced IDR 1.9 tn Buyback Without Shareholders'
Meeting

e Sariguna Primatirta (CLEQ) Books IDR 470 Bn Profit in 2024, Up 46%

Hanwha Life Acquires 40% Stake in Bank Nationalnobu (NOBU)

Daaz Bara Lestari (DAAZ) Reports 32.2% Revenue Growth in 2024

Sillo Maritime Perdana (SHIP) Posts 11.5% Revenue Growth, Net Profit

Declinesin 2024

HM Sampoerna(HMSP)s 2024 Net Profit Drops 17.92% to IDR 6.64tn
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& BCAsekuritas

IDX:
Turnover (IDRbn):

6,47 2(+3.80%)
14,162 (+54.07%)

Last Chg (%) YTD (%) Vol
(US$ mn)
6,472 3.80 (8.58) 852
731 4.90 (11.55) 694
23,483 0.60 17.07 11,942
2,644 1.08 10.19 5,095
38,027 0.65 (4.68) 21,426
6,166 0.10 (5.56) 61
1,190 0.46 (14.99) 737
3,369 (0.04) 0.51 65,591
3,964 0.23 4.65 743
22,260 (0.06) (3.36) 6,238
22,839 (1.17) 14.72 253
42,455 (0.31) (0.21) 1,182
8,690 27.58 6.32 269
17,899 (2.04) (7.31) 4,147
5,712 (1.12) (2.88) 5,500
Chg (%)  MoM (%) YTD (%)
16.31 3.75 (3.95) (11.74)
14.66 4.12 (5.91) (10.88)
Source: Bloomberg
Chg (%) MoM (%) YTD (%)
74 1.05 2.39 (0.12)
70 0.94 1.98 (1.21)
100 2.19 (0.99) (19.84)
9,927 (1.83) 4.94 13.22
3,019 (0.02) 3.53 15.05
16,245 0.52 4.27 5.98
35,071 0.05 8.23 20.59
451 (1.42) (8.56) (3.11)
4,588 0.53 (2.96) (5.62)
1,001 (0.07) (3.87) (2.08)
535 (1.47) (7.68) (4.84)
Source: Bloomberg
1D iMm 2023
16,580 16,580 16,450 16,102
1.59 1.59 1.60 1.62
1.43 1.43 1.44 1.44
7.27 7.27 7.29 7.30
1.07 1.08 1.04 1.04
150.52 150.57 149.81 157.20
1.34 1.34 1.35 1.37
6.09 6.09 5.64 6.18
5.75 5.75 5.75 6.00
7.12 7.13 6.92 7.00
92.51 92.11 76.39 78.89

Last iw
2,577 (1,131)
501 3,150

(709) 2,985
Last 1D (%)

6,472 3.80
1,334 3.60
1,141 4.00
2,366 2.51
1,031 4.31
950 2.74
639 2.36
711 2.05
1,237 0.11
671 2.60
7,551 2.67
1,249 3.11

Source: Bloomberg

1M YTD
(13,762) (30,547)
10,810 64,140
5,221 16,168
1M (%) YTD (%)
(2.03) (8.58)
(1.41) (4.19)
(5.07) (12.28)
(6.23) (12.02)
(8.97) (17.64)
(0.12) (8.31)
(3.45) (12.36)
(10.53) (14.81)
(9.64) (15.07)
(6.93) (11.35)
18.56 88.88
(4.89) (15.54)

Source: Bloomberg
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US Crude Oil Inventories Drop by 4.6 mn Barrels Exhibit 1. US API Crude Qil Stock

2

The American Petroleum Institute (API) reported a 4.6 mn-barrel
decline in US crude oil inventories for the week endin21 Mar-25, ’
reversing a similar increase the previous week. The drawdown || I_ [ I I __n - | I . _|I [ " 0
exceeded market expectations of a 2.5 mn-barrel decrease and
followed two consecutive weeks of inventory builds. (Trading .
Economics) S - . ot .

Ch  Chgd%

Sources: Trading Economics

Trump Imposed 25% Tariff on Auto Imports, Effective 02-Apr

The US will implement a 25% tariff on auto imports starting 02-Apr, covering fully assembled cars and key parts like engines and
transmissions. The tariff, aimed at boosting US manufacturing, will also apply to non-US content in vehicles under USMCA. The White
House projects USD 100 bn in new annual revenue. Major automakers, including GM, Ford, and Stellantis, could face disruptions. Canada
and the EU criticized the move, with Canada considering retaliatory measures. Industry groups warned of higher car prices and job
losses. (Bloomberg)
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BCAS: MSTI IJ - FY24 - Earnings Above Ours and In-line with Cons
MSTIV 2ZM24/ 12M24/
Profit & Loss (IDRbn) bt LA i bt Kexts) BCAS Cons
Revenue 1920 1,608 1,803 185 -09 4,200 5,362 278 108.6 108.3
coGs 1,500 1,352 1,545 142 3.0 3,329 4,397 321
Gross profit 420 254 358 409 -14.8 872 964 1086
Operating expense 87 78 81 41 7.0 290 319 99
Depreciation & Amortization 18 17 (52) ~408.3 4345 59 56 8.2
Operating profit 333 76 n 571 -16.8 582 646 10.8 975 96.0
EBITDA 348 180 293 54.1 -15.9 841 701 9.4
Other income/expenses) 4 21 3 08 -16.6 7 32 3291
Finance incomef{expense) (&) 0 2 na na (14) 9 -163.1
Pre-tax profit 333 195 285 46.0 -14.5 577 685 18.7
Income tax (181) (47) (67) - -63.0 (129) (154) 19.6
Net profit 256 %e 218 46.8 “14.7 4Lu8 530 185 108.0 103.4
Margins (%)
Gross margin 21.9% 15.8% 18.8% 208 18.0
Operating margin 17.3% n.o% 146% 1I3.9% 12.0%
EBITDAmargin 18.2% 8% 15.4% 15.3° 13.19
Net margin 13.3% 9.3% 1.5% 10.7% 9.9%
Balance sheet(IDRbn) Dec-23 Sep-24 Dec-24
Cashand equivalents 1.002 526 1,421
Total assets 2,859 2,961 3.z
Total liabilities 1138 1.224 951
Interest bearing liabilities 220 232 102
Equity 1,945 1,943 2,181
ROA(%) 57 0.5 7.0
ROE(%) 23.0 61 245

- MSTI delivered solid performance in FY24, with booked net earnings to IDR 530 bn (+18.5% YoY) above Ours at 108% and in-line with
Cons 103%. In 4024, net profit stood at IDR 218 bn (+46.8% Q00; -14.7% YoY), bringing overall profitability margins slighltly lower due

to higher cost and expense.

- Revenue in FY24 recorded strong performance that rose to IDR 5.4 tn(+27.6% YoY), while 4024 revenue rose to IDR 1.9 tn (+18.5% Qo0;

-0.9% YoY). This performance exceed our expectation and cons, reaching 108%.

- We see the strong FY24 results impacted by the overall hardware segment to 33% YoY reaching 3.2 tn, with the software segment
roseto IDR1.2tn(+21% YoY). Additionally, the Co still supported by its recurring income from maintenance rose 19% YoY to IDR 698 bn

and installation to IDR 285 bn (+22% YoY)
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BCAS: ERAA IJ - FY24 - Earnings Above Ours, In-line with Cons

ERAA Qo0 YoY 12M24/ 12M24/
Profit & Loss (IDRbn) 4023 3024 4024 (%) (&3] BCAS Cons.
Revenue 17.323 15.491 16.671 7.6 (3.8) 60.139 65.279 8,5 99,8% 99,7%
COGS (15.359) (13.631) (14.831) 8.8 (3.4) (53.692) (58.003) 8.0

Gross profit 1.964 1.860 1.840 (1.1) (6,3) 6.448 7.276 12,8

Operating expenses (1.408) (1.457) (1.423) (2,4) LI (4.823) (5.570) i5,5

Operating profit 557 404 418 3.5 (25,0) 1.625 1.706 5.0 101,7% 103.4%
Otherincome/(expense) 89 120 35 (20,8} 75 200 426 113.2

Finance income/(expense) (164) (160) (131) (18.1) (20,0} (583) (610) 4,7

Pre-tax profit 482 364 382 4,9 (20,7) 1.242 1.522 22,6

Taxes (127) (79) (m3) 41,9 (11,5 (385) (400) 3.9

Non-controlling interest (23) (17) (25) 47,1 7.4 (31) (87) 182,0

Net profit 331 268 244 (8,7) (26,3) 826 1.035 25,3 107,1% 104,7%
Gross margin{%) 1.3 12,0 1.0 10,7 1,1

Operating margin(%) 3.2 2,6 2,5 2,7 2,6

Net margin(%) 1.9 1.7 .5 14 1.6

Segment Breakdown

Cellphonesand tablets 13.340 12.289 13.007 58 (2,5) 47914 52.431 8.4

E-vouchers 351 34 424 I.150,3 {55,4) 29N 1.672 (42,6)

Computer and other electronics 1.183 1.052 689 (34,5) {41,7) 237 2.638 3

Accessoriesand others 1.850 2117 2.551 20,5 37.9 6.943 8.538 23,0

- ERAA posted 4024 net profit of IDR244bn (-8.7% 000, +26.3% YoY), bringing FY24 earnings to IDR1tn (+25.3% YoY), above ours’, in line
with cons at 107%/105%.

- FY24 GPM slightly increased with higher GPM from cellphones and accessories. Net margin also improved with increase from other
income like promotional support.

- 4024 revenue came in at IDR16.6tn(+7.6% 000, -3.8% YoY); FY24: IDR65.2tn (+8.5% YoY), with strongest growth from accessories sales
(+23% YoY)which contribution increased to 13% (vs 12% in FY23).

- The Co. has shown strong growth despite a slower 40, which is seasonally higher. We still wait for operational data and earnings call
for more info.
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BCAS: MAPI IJ - FY24 Earnings: In-line with Ours, Below Cons

% of

MAPI 4Q23 3Q24 4Q24 q-q (%) y-y (%) FY23 FY24 y-y (%) 9% of SQ Cans
PROFIT & LOSS (IDRbn)

Revenue 9.526 9.623 10.219 6,2 7,3 33.319 37.835 13,6 99,4 98,9
COGS -5.292 -5.594 -5.903 55 11,6 -18.225 -21.695 19,0

Gross profit 4.235 4.029 4.316 7,1 1,9 15.094 16.140 6,9

Operating expenses -3.204 -3.257 -3.254 -0,1 455 -11.498 -12.690 10,4

Operating profit 1.030 772 1.062 37,6 3,0 3.596 3.450 -4,1 103,8 99,6
Other income/(expense) -156 -75 -276 269,0 77,1 -393 -616 56,8

Pre-tax profit 874 697 785 12,7 -10,2 3.203 2.833 -11,5

Taxes -284 -153 -257 67,3 -9,6 -858 -686 -20,0

Net profit 478 401 467 16,6 -2,2 1.894 1.767 -6,7 97,8 93,7

Margins (%)

Gross margin 44,5 41,9 42,2 45,3 42,7
Operating margin 10,8 8,0 10,4 10,8 9,1
Net margin 5,0 4,2 4,6 5,7 4,7

- MAPI posted 4024 net profit of IDR467bn (+16.6% Q00, -2.2% YoY). Cumulatively, FY24 net profit came in at IDR1.7tn (-6.7% YoY), in-
line with ours’/below cons’(97.8%/93.7%). Profitability margins for 4024 saw improvement although on a full year basis we saw delcline
as there was impairment loss and loss of asset disposals.

- 4024 revenue came in at IDR10.2tn (+6.2% Qo0, +7.3% YoY)with EQY seasonality; FY24: IDR37.8tn (+13.6% YoY), largely in-line. Retail
sales in 4024 grew 10.4% YoY. For FY24, Retail grew by 20.6% YoY, while Cafe and restaurants sales decreased by 19.3% YoY.

- While the result is in-line, we will wait for operational numbers and review our numbers.

Bank BNI (BBNI) Set a Record-High Dividend of IDR 13.95 Tn, DPS at IDR 374

BBNI announced a dividend payout of IDR 13.95 tn for 2024, the highest in its history, representing 65% of its net profit, with a DPS of
IDR 374/sh (Div. yield 8.8%). The Co posted a net profit of IDR 21.5tn in 2024 (vs 2023; +2.7% YoY; IDR 20.9 tn), driven by net interest
income of IDR 40.48 tn and non-interest income growth of 11.9% YoY to IDR 24.04 tn. Credit disbursement rose 11.6% YoY to IDR 775.87tn,
while total third-party funds grew to IDR 805.5tn. (Bloomberg)

Bank BRI (BBRI) Distributed IDR 51.73 tn Dividend, Highest in History
BBRI announced a dividend payout of IDR51.73 tn for 2024, the highest in its history, representing 85.98% of its net profit, with a DPS of
IDR 353/sh (Div. yield 8.8%). The Co posted a consolidated net profit of IDR 60.15 tn in 2024. A portion of the dividend, IDR 10.58 tn, was
distributed as an interim dividend on 15 Jan-25, while the remaining amount will be paid proportionally to shareholders. BBRI also
approved a share buyback program worth up to IDR 3 tn. (Kontan)

Apple Set to Launch iPhone 16 Series in Indonesia on 11 Apr-25

Apple confirmed that the iPhone 16 series, including iPhone 16, 16 Plus, 16 Pro, 16 Pro Max, and 16e, will be available in Indonesia starting
11 Apr-25. The release was delayed due to investment negotiations but has now been secured with commitments, including an AirTag
assembly plant in Batam. Pre-orders may begin on 27 Mar-25, according to retailer sources. Indonesia’'s communications regulator has
certified all five models for distribution. (Bloomberg Technoz)

Grab Reportedly Sought IDR 33 tn Loan for GoTo Acquisition

Grab was reportedly in talks to secure a USD 2 bn (IDR 33 tn) bridge loan with a 12-month tenor to fund its potential acquisition of GoTo.
Discussions with banks were still in early stages, and details could change. This move came amid rising M&A activity in Asia, driven by
attractive valuations and growing investment opportunities. Grab, backed by Uber, was conducting due diligence and considering other
financing options like bonds or equity for the deal, which could exceed USD 7 bn. (Bloomberg)

United Tractors (UNTR) Recorded 971 Komatsu Unit Sales in 2M25

UNTR sold 435 Komatsu units in Feb-25(-19% MoM; +42% YoY), bringing cumulative 2M25 sales to 971 units (+18% YoY), achieving 21.1%
of its 2025 target (4,600 units). Market share declined to 26 % (vs 1IM25; 29%; 2M24; 30%). In mining contracting, UNTR’s coal production
reached 21.5 mn tons (+3.9% YoY), while overburden removal declined to 168.3 mn bcm (-8.5% YoY). (Company)
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Siloam (SILO) Signed IDR 14.5 tn Syndicated Loan Agreement

SILO secured an IDR 14.5 tn syndicated loan from BNI, CIMB Niaga, BCA, DBS Indonesia, MUFG, and HSBC Singapore. The facility included
a 7-year term loan, revolving credit, and other supporting facilities. The loan, subject to shareholder approval, aimed to support SILQ's
business expansion strategy. (Kontan)

MNC Digital (MSIN) Posted IDR 399 bn Net Profit in 2024

MSIN recorded a net profit of IDR 399bn in 2024 (vs 2023; +51% YoY; IDR 264 bn), supported by strong subscription growth and content
expansion. Revenue increased to IDR 3.47 tn(vs 2023; +18% YoY; IDR 2.95 tn), driven by a 44% YoY surge in subscription revenue to IDR
715bn. Digital ad revenue declined 5% YoY to IDR 1.32tn due to weaker national ad spending. EBITDA rose to IDR 760 bn (+22% YoY), with
an improved margin of 22% (vs 2023; 21%). MSIN’s OTT platforms, RCTI+ and Vision+, contributed IDR 1.48 tn in revenue (+11% YoY) and
led Indonesia’s streaming market. (Bloomberg Technoz)

Bukalapak (BUKA) Announced IDR 1.9 tn Buyback Without Shareholders’ Meeting

BUKA planned a share buyback worth IDR 1.9 tn from 26 Mar-25 to 25 Jun-25 without shareholder approval. The move was driven by
market volatility and will be funded internally without significantly impacting the company's financials. BUKA did not set a maximum
share limit for the buyback but will comply with regulations. OJK's policy allows buybacks without a shareholders' meeting in response
toa21.28% drop in the IDX Composite Index since Sep-24. (Bloomberg Technoz)

Sariguna Primatirta (CLEO) Books IDR 470 Bn Profit in 2024, Up 46%

CLEOQ posted IDR 470 bn net profit in 2024 (+46% YoY), while revenue came at IDR2.7tn (+29% YoY). According to the co. this was driven
by expansion efforts, with 32 factories nationwide and three new plants under construction in Palu, Pontianak, and Pekanbaru.
(Bisnis.com)

Hanwha Life Acquires 40% Stake in Bank Nationalnobu (NOBU)

NOBU has secured shareholder approval for Hanwha Life's acquisition of a 40% stake, totaling 2.99 bn shares. The deal, valued at IDR
299.13 bn, was approved during an EGMS on 25 Mar-25. Hanwha Life will purchase shares from multiple existing shareholders, including
PT Multipolar Tbk and PT Putera Mulia Indonesia. The acquisition plan, jointly drafted by NOBU and Hanwha Life's boards, was submitted
to OJK on 2 Oct-24. (Emitennews)

Daaz Bara Lestari (DAAZ) Reports 32.2% Revenue Growth in 2024
DAAZ posted IDR10.13tninrevenue in 2024 (+32.2% YoY). Gross profit surged to IDR 1.03 tn, while net profit came at IDR 455.4 bn (+45.3%
YoY). The company's total assets grew to IDR 5.13 tn, while liabilities increased to IDR 3.06 tn as of 31 Dec-24. (Emitennews)

Sillo Maritime Perdana (SHIP) Posts 11.5% Revenue Growth, Net Profit Declines in 2024

SHIP recorded USD 185.05 mn revenue in 2024 (+11.5% YoY). However, net profit came at USD 17.41 mn (-5.7% YoY). Operating profit
remained stable at USD 45.49 mn, while pre-tax profit declined to USD 27.55 mn. The company’s total assets grew to USD 483.41 mn,
while liabilities increased to USD 261.78 mn as of 2024. (Emitennews)

HM Sampoerna (HMSP)'s 2024 Net Profit Drops 17.92% to IDR 6.64 tn

HMSP reported a net profit of IDR 6.64 tn(-17.92% YoY). EPS falling to IDR 57 from IDR 70. Net sales came at IDR 117.88 tn (+1.63% YoY),
while cost of goods sold rose to IDR 99.34 tn (vs 2023: IDR 96.65 tn), leading to a decline in gross profit to IDR 18.53 tn. Increased sales
and administrative expenses, coupled with lower financial and other income, further pressured earnings. (Emitennews)
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12M24 BCA Sekuritas Market Consensus
Met Profit FY24 Estimate % FY24 FY24 Estimate % FY24
(IDRbn) (IDRbn) to Fy2aF| Remarks (IDRbn) to Fy2aF| Remarks

BMRI 55,783 55,176 101.1% In-line 56,690 08.4% In-line
BBCA 54,836 n.a n.a n.a 54,781 100.1% In-line
BBRI 60,644 56,783 106.8% Above 51,072 99.3% In-line
BENI 21,464 21,992 07.6% In-line 22,082 07.2% In-line
BBTN 3,007 3,645 82.5% Below 3,394 88.6% Below
ISAT 4,911 5,175 94.9% In-line 5,197 94.5% In-line
KLBF 3,240 3,400 95.3% In-line 3,195 101.4% In-line
UNVR 3,389 3,782 89.6% Below 3,736 00.7% Below
EXCL 1,819 1,837 99.0% In-line 1,839 98.9% In-line
AALT 1,148 1,104 104.0% In-line 1,130 101.6% In-line
AUTO 2,034 2,030 100.2% In-line 1,878 108.3% Above
INCO 58 75 77.7% Below 77 75.7% Below
ITMG 374 407 91.9% Below 368 101.6% In-line
CMNMA 729 819 89.0% Below 828 88.0% Below
ASTI 34,052 n.d. n.d. n.a. 32,277 105.5% Above
MYOR 3,000 3,040 98.7% In-line 3,046 98.5% i
LSIP 1,477 1,092 135.3% Above 1,021 144.7%
JPFA 3,019 2,864 105.4°% Above 2,785 108.4°%
JSMR 4,536 4,014 113.0% Above 3,658 124.0%
PANI 624 437 142.9% Above 477 130.9%
TUGU 701 5594 118.0% Above n.a. n.a.
SIDO 1,171 1,169 100.2% In-line 1,132 103.4%
ROTI 362 333 108.6% Above 341 106.2% Above
SMRA 1,373 967 142.0% Above 848 162.0% :
CPIN 3,713 3,454 107.5% Above 3,223 115.2%
AKRA 2,225 2,186 101.8% In-line 2,313 06.2%
HEAL 536 B73 79.6% Below B25 85.8%
AMRT 3,171 3,793 83.6% Below 3,886 81.6%
MIDIT 5465 524 87.5% Below 520 88.1%
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Countries Events Dates
Indonesia S&P Global Manufacturing PMI FEB 03-Mar-25
- Inflation Rate YoY FEB 03-Mar-25
Core Inflation Rate YoY FEB 03-Mar-25
Inflation Rate MoM FEB 03-Mar-25
Tourist Arrivals YoY JAN 03-Mar-25
Consumer Confidence FEB 11-Mar-25
Retail Sales YoY JAN 12-Mar-25
Balance of Trade FEB 17-Mar-25
United States |ISM Manufacturing FMI FEE 03-Mar-25
E ISM Services PMI FEBE 05-Mar-25
— Mon Farm Payrolls FEB 07-Mar-25
Unemployment Rate FEB 07-Mar-25
Inflation Rate YoY FEB 12-Mar-25
Core Inflation Rate YoY FEB 12-Mar-25
Retail Sales YoY FEB 17-Mar-25
Australia Retail Sales MoM JAN 03-Mar-25
GDP Growth Rate Yo Feb 05-Mar-25
Balance of Trade JAN 06-Mar-25
Westpac Consumer Confidence Change MAR 11-Mar-25
Unemployment Rate FEB 20-Mar-23
China Caixin Manufacturing PMI FEB 03-Mar-25
* Inflation Rate YoY FEB 09-Mar-25
House Price Index YoY FEE 17-Mar-25
Japan Household Spending Yoy JAN 11-Mar-25
. PPI ¥YoY FEB 12-Mar-25
Balance of Trade FEB 13-Mar-25
United Kingdom |GDP YoY JAN 14-Mar-25
| L Inflation Rate YoY FEB 26-Mar-25
L] [N Core Inflation Rate YoY FEB 26-Mar-25
Retail Sales YoY FEB 28-Mar-25

Source: Tradingeconomics.com
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Commodity Prices

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 companyl(ies), (ii) sell to or buy those securities from other investors for its own account, (iii) perform or seek to perform significant investment banking, advisory
or underwriting services for or relating to such company(ies), or (iv) solicit any investment, advisory or other services from any entity covered in this Report. Furthermore, the personnel involved in the preparation
of this Report may also participate in the solicitation of the businesses as described above.

The views expressed in this Report reflect the personal views of the individual analyst(s) at PT BCA Sekuritas about the securities or companies mentioned in the Report and the compensation of the individual
analyst(s), is, or will be directly or indirectly related to the performance of PT BCA Sekuritas’ activities. PT BCA Sekuritas prohibits the individual analyst(s) who prepared this Report from receiving any compensation,
incentive or bonus based on specific investment banking transactions or for providing a specific recommendation for, or view of, a particular company (including those covered in the Repot). However, the individual
analyst(s) may receive compensation based on the scope of his/their coverage of companylies)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.



