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IDX: 5,499 (-2.48%)
Turnover (IDRbn): 4,465 (-12.24%)

Last Vol

(US$ mn)

Chg (%) YTD (%)

DX 5,499 (2.48)  (12.72) 312
. . - . . LQ45 887 (3.55)  (12.56) 242
Minor reserves decline a positive sign for BI amid outflows Hang Seng 26,147 (2.32) (7.25) 6,861
e Indonesian foreign reserves stood at... KOSPI 2,040 (2.16) (7.16) 5,838
e Still, the decline in reserves was quite limited considering... :g‘;apzz'-‘ 22;52 g;g Eiii?; 16'921
¢ What makes the situation quite different is... SET 1:365 (1.89)  (13.63) 1,373
e What does it mean for BI and the Rupiah?... SHCOMP 3,035 (1.21) (0.51) 51,991
(Please refer to our research report) STI 2,961 (1.90) (8.12) 889
TWSE 11,322 (1.68) (5.63) 4,432
EUROPE & USA
HEADLINE NEWS DAX 11,542 (3.37) (12.89) 581
Dow Jones 25,865 (0.98) (9.37) 1,463
MACRO FTSE 100 6,463 (3.62)  (14.32) 594
NASDAQ 8,576 (1.87) (4.42) 3,997
e Gov't expedites imports of staple needs to stabilize prices S&pP 500 2,972 (1.71) (8.00) 5,796
e Aramco slashes crude pr|c|ng ETF & ADR Last Chg (%) MoM (%) YTD (%)
EIDO US (USD) 21.29 (2.56)  (14.43)  (17.03)
TLK US (USD) 25.79 (1.11) (6.66) (9.51)
INDUSTRY Source: Bloomberg
COMMODITIES Last Chg (%) MoM (%) YTD (%)
e AP I: 2M20 opportunity loss reached around
IDR208bn Brent (USD/b) 45 (9.44) (18.08) (30.01)
WTT (USD/bl) 41 (10.07)  (19.28)  (31.67)
Coal (USD/ton) 66 (0.75) (5.45) (2.66)
COMPANY Copper (USD/mt) 5,607 (1.18) (2.23) (9.18)
Gold (USDytoz) 1,674 0.10 6.84 10.32
e ADHI booked IDR1.8tn new contract in 2M20 Nickel (USD/mt) 12,840 (0.39) (1.68) (8.45)
e SMRA to sell luxury house in Bekasi Tin (USD/mt) 16,875 (0.88) 1.05 (1.75)
e SSIA to launch new industrial area Corn (USd/mt) 376 (1.51) (2.21) (4.75)
e TBIG to issue IDR1.5tn shelf registered bonds III phase IV Palm oil (MYR/mt) 2,448 (3.32)  (15.53)  (19.50)
e Aviva to exit Indonesian market Soybean (USd/bu) 891 (0.64) (0.39) (8.00)
e Bangkok Bank may not acquire another bank Wheat (USd/bsh) 516 (0.58) (6.82) (8.19)
e Starbucks expansion plans in Papua Source: Bloomberg
CURNCY & RATES Last iD iM 2019
IDR/USD 14,243 14,175 13,635 13,866
AUD/USD 1.51 1.51 1.49 1.43
CAD/USD 1.34 1.34 1.33 1.30
CNY/USD 6.93 6.94 6.97 6.96
USD/EUR 1.13 1.12 1.10 1.12
JPY/USD 105.39 106.16 109.99 108.61
SGD/USD 1.38 1.38 1.39 1.35
JIBOR (%) 4,59 4.61 4.81 4.88
7D Repo Rate (%) 4.75 4.75 5.00 5.00
10Y Bond (%) 6.77 6.56 6.58 7.06
CDS - 5Y (bps) 100.50 88.22 62.10 67.72
Source: Bloomberg
EPS growth (%) 3.1 3.6 GDP Growth (%) 5.0 4.9 Foreign Flows Last 1w 1M YTD
Cons EPS growth (%) 4.6 10.1  Govt Spending (%) 5.6 4.3 Equity - In/(Out) (IDRbn)*  (1,310) (1,777) (6,406) (6,483)
P/E (x) 29,9 223 Private Spending (%) 51 4.9 Bonds - In/(Out) (IDRbn)  (1,100)  (16,700)  (34,060)  (30,400)
P/E ex UNVR, HMSP (x) 20.1 19.2  Investment (%) 4.2 3.0 E=SioHRENPINENES [ R LD ) T () R (0
JAKAGRI Index 1,189 (0.96)  (13.59)  (22.03)
EV/EBITDA (x) 17.7 16.8  CPI (%) 2.7 3.6
JAKBIND Index 775 (2.38)  (12.08)  (20.81)
P/B (x) 5.6 0.3 BI7-day RR (%) 5.0 45 JAKCONS Index 1,811 (1.45) (9.00)  (11.77)
P/B ex UNVR, HMSP (x) 3.2 2.9 IDR/USD 13,866 14,445 JAKFIN Index 1,234 (3.06) (8.28) (8.91)
Yield (%) 3.5 3.4 FX Reserve (USDbn) 129.2 140.6 JAKINFRA Index 272 (3.23) (9.34) (16.00)
Gearing ex Bank (%) 21.8 23.9 CAD (%) (2.7) (2.9) JAKMIND Index 1,012 (4.96) (11.03) (17.34)
ROE (%) 15.3 14.7  Fiscal Budget (%) (2.2) (2.5) JAKMINE Index 1,356 (1.05) (4.83)  (12.43)
ROA (%) 3.8 3.6  10-Y Govt bond 7.0 6.5 JAKPROP Index 422 (2.20) (6.96) (16.21)
Source: BCA Sekuritas JAKTRAD Index 666 (1.74) (6.91) (13.50)
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HEADLINE NEWS

MACRO

Gov't expedites imports of staple needs to stabilize prices

The government is expediting imports of buffalo, meat, garlic and sugar to stabilize prices in preparation for surge in
demand during this year’'s Ramadhan festivities that will start in late April amid the corona virus outbreak. Trade Ministry,
Agus Suparmanto stated that the ministry had received a horticulture products import recommendation (RPIH) to import
90k tons of garlic, and would issue the import license for garlic in a matter of days. (Jakarta post)

Aramco slashes crude pricing

Saudi Arabia kicked off and all out oil war on Saturday, slashing official pricing for its crude and making the deepest cuts
in at least 20 years on its main grades, in a bid to push as many barrels into the market possible. Aramco’s pricing
announcement is the first major marketing decision since producer talks in Vienna ended in dramatic failure on Friday.
Saudi Production is set to exceed 10mn barrels a day next month and the increase would be amount to more than 3 percent
of Saudi output in February. (Jakarta Post)

INDUSTRY

Angkasa Pura (AP I): 2M20 opportunity loss reached around IDR208bn

AP I stated that during Jan-Feb 2020 around 12,703 fligths were cancelled from 15 airports due to corona virus. This
translates to around IDR208bn financial opportunity loss. On another news, AP I also mentioned that the cancellation of
35 flights per day from China to Bali is estimated to cause a total of IDR48bn opportunity loss. Faik Fahmi, CEO of AP I,
stated that the 35 flights per day accounts for around 6,800 passengers from China. (IQ Plus)

COMPANY

Adhi Karya (ADHI) booked IDR1.8tn new contract in 2M20

ADHI's 2M20 new contract reached IDR1.8tn, which accounted for 5.1% of the company's total FY20 new contract target.
The largest contribution came from MRT phase II project of IDR1.4tn, while the remaining came from several building
projects. (Bisnis Indonesia)

Comment: ADHI's 2M20 new contract translates to 7.8% of our FY20 projection of IDR23.1tn and 5.1% of Company's
FY20 target of IDR35tn.

Summarecon Agung (SMRA) to sell luxury house in Bekasi

SMRA plans to launch another luxury house project in Summarecon Bekasi, following the success of Morizen, a luxury
house project launched on Aug-19. Note that, Morizen offers 161 luxury housing units with the prices ranging from
IDR3.3bn to IDR8bn. SMRA’s Executive Director, Albert Luhur, stated that the company has sold 52 units on Morizen
project. (Kontan)

Comment: Bekasi area contributes to around 15% of total marketing sales

Surya Semesta Internusa (SSIA) to launch new industrial area

SSIA plans to launch a new industrial area in Subang on Jul-20. SSIA’s Investor Relations, Erlin Budiman, stated that the
company will launch a 250ha area where 70% of it will be used for industrial area while the remaining will be used for
housing area for the employees. In addition, The company offers the area with the price of USD100 per sqgm, which is
lower than the price on Karawang area at USD120 per sgm. Note that, the company targets to sell 20ha land in 2020,
translating to 12.35% growth compared to the 2019 realization. For capex, the company allocates IDR600bn for 2020
which will be used to support the company focus on land acquisition in Subang. The company plans to acquire land up to
2,000ha in order to develop Subang City of Industry project. In another context, the company plans to divest 110ha land
on Suryacipta Kerawang Phase IV with the target proceed of IDR325bn and target net profit of IDR100bn. (Bisnis Indonesia)

Comment: Note that about 50% of land sales in 2020 has been confirmed in 2019, pending because of due diligence.
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Tower Bersama Infrastructure (TBIG) to issue IDR1.5tn shelf registered bonds III phase IV

TBIG plans to issue IDR1.5tn shelf registered bonds III phase IV in two series. Series A has 370 days tenor with a value
of IDR683bn and a coupon rate of 6.25%, whereas series B has 3 years tenor with a value of IDR867bn and a coupon
rate of 7.75%. The shelf registered bonds has received idAA- rating from Fitch Ratings, and will be offered on 18-19 March
2020. The proceeds will be used to pay a USD375mn loan facility under the name of PT Solu Sindo Kreasi Pratama, a
subsidiary of TBIG. (Bisnis Indonesia)

Aviva to exit Indonesian market

Aviva, an insurance company from the UK, has recently announced their exit from Indonesian market, selling all their
stakes in Asuransi Astra Aviva Life (Astra Life). Both Aviva and ASII has a 50% stakes on Astra Life. Aviva’s stakes will be
sold to ASII, pending the approval by the regulator and the completion of BNLI's acquisition by Bangkok Bank. No detail
on the valuation as well as the amount of the transaction at this point of time. Please note that Astra Life booked 2019
premium revenue of IDR3.1tn (-11.8% YoY) and net loss of IDR77.4bn. (Investor Daily, Bisnis)

Bangkok Bank may not acquire another bank

Bangkok Bank’s President, Chartsiri Sophonpanich, affirmed that, in the meantime Bangkok Bank will not conduct another
bank acquisition neither in Indonesia nor other countries. In addition, Bangkok Bank should integrate its Indonesia business
units in order to comply with POJK 41/POJK.03/2019. (Kontan)

Starbucks expansion plans in Papua

Head of BKPM, Bahlil Lahadalia, stated that Starbucks Corporation plans to invest in Papua through coffee plantation, coffee
shop outlets, and to promote exports of the commodity. The fund will be allocated starting Apr-20. Starbucks plans to open
2 outlets in Papua at Diana Mall, Timika and Jayapura Mall in Kota Papua in Aug-20. (Investor Daily, Tempo)
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*) USDmn

2019 BCA Sekuritas Market Consensus
Ticker Net Profit FY19 Estimate % 2019 FY19 Estimate % 2019
(IDRt?‘l) (IDRtn) to FY19E Remarks (IDRtn) to FY19E Remarks
ADRO 0.4 0.3 138.7% above 0.5 86.3% below
BDMN 4.1 3.5 116.1% above 3.5 114.9% above
EXCL 0.7 0.7 107.9% above 0.6 112.0% above
INCO* 1.0 0.9 112.6% above 0.9 110.9% above
ISAT 1.6 (0.1) -1294.6% above (1.3) -123.6% above
ITMG* 127.0 116.7 108.8% above 141.0 90.1% below
JPFA 1.8 1.5 121.3% above 1.6 112.6% above
ROTI 0.3 0.3 107.9% above 0.3 107.5% above
WTON 0.5 0.5 105.7% above 0.5 97.3% in line
AALI 0.2 0.3 68.0% below 0.4 48.0% below
BBTN 0.2 0.7 32.1% below 1.3 16.0% below
DOID* 20.0 35.3 56.7% below 63.7 31.4% below
LPPF 1.4 1.7 80.0% below 1.5 92.0% below
PTBA 4.1 4.7 85.8% below 4.1 98.6% in line
BBNI 15.4 16.0 96.0% in line 15.6 98.4% in line
BBRI 34.4 34.6 99.4% in line 34.7 99.1% in line
BIBR 1.6 1.6 99.5% in line 1.5 103.4% in line
BMRI 27.5 27.5 100.0% in line 27.3 100.5% in line
BNLI 1.5 1.5 101.1% in line 1.4 106.5% above
SIDO 0.8 0.8 104.0% in line 0.8 103.0% in line
UNTR 7.4 7.5 98.5% in line 7.5 99.1% in line
BBCA 28.6 NA NA NA 28.7 99.7% in line
Number of companies 22

Source: Companies, Bloomberg, BCA Sekuritas

Page 4 of 9

& BCAsekuntas ||




BCAS Vista

Indonesia Morning Digest

9 March 2020

CORPORATE A

Date Ticker Company Event Desc

11-Mar-20 WOWS Ginting Jaya Energi EGM Venue: Hotel Alts, Palembang, at 10.00 am

12-Mar-20 BBTN Bank Tabungan Negara Persero AGM Venue: Menara BTN, JI. Gajah Mada 1, at 02.00 pm

12-Mar-20 FASW Fajar Surya Wisesa AGM Venue: World Trade Center, Sudirman, at 01.30 pm

12-Mar-20 WOMF  Wahana Ottomitra Multiartha AEGM Venue: Sentral Senatan 3, JI. Asia Afrika no.8, Senayan, Jakarta, at 10.00 am
16-Mar-20 TOPS Totalindo Eka Persada EGM Venue: Indonesian Stock Exchange, JI. Jend Sudirman Kav 52-53, at 01.30 pm
20-Mar-20 PLIN Plaza Indonesia Realty EGM Venue: Plaza Indonesia Shopping Center, at 02.00 pm

23-Mar-20 BDMN Bank Danamon Indonesia AGM Venue: TBD

23-Mar-20 HEXA Hexindo Adiperkasa EGM Venue: Kawasan Industri Pulo Gadung, East Jakarta

24-Mar-20 AMAG Asuransi Multi Artha Guna k EGM Venue: Jakarta, at 10.00 am

24-Mar-20 BIBR Banembangunan Daerah Jawa Barat AGM Venue: TBD

24-Mar-20 LIFE Asuransi Jiwa Sinarmas Msig EGM Venue: Sinarmas Land Plaza, at 09.00 am

26-Mar-20  WTON  Wijaya Karya Beton AGM Venue: Jakarta

27-Mar-20 JSKY Sky Energy Indonesia EGM Venue: TBD

27-Mar-20 SDRA Bank Woori Saudara Indonesia 1 AGM Venue: TBD

30-Mar-20 BNII Bank Maybank Indonesia AGM Venue: Sentral Senatan 3, JI. Asia Afrika no.8, Senayan, Jakarta, at 02.00 pm
30-Mar-20 ITMG Indo Tambangraya Megah AEGM Venue: TBD

30-Mar-20 PA Bukit Asam AGM Venue: Hotel Borobudur, JI. Lapangan Banteng Selatan ,at 09.00 am
31-Mar-20 ADMF Adira Dinamika Multi Finance AGM Venue: ]S Luwansa Hotel, at 09.00 am

31-Mar-20 BBHI Bank Harda Internasional AEGM Venue: TBD

31-Mar-20 IRRA Itama Ranoraya AGM Venue: Grand Melia Hotel, at 09.30 am

31-Mar-20 SOTS Satria Mega Kencana AEGM Venue: Solis Hotel Kemang, at 10.00 am

02-Apr-20 NISP Bank OCBC Nisp AGM Venue: OCBC NISP Tower, at 10.00 am

03-Apr-20 ACST Acset Indonusa AEGM Venue: Indonesian Stock Exchange, at 02.00 pm

03-Apr-20 GAMA Gading Development EGM Venue: Apartment The Spring Residence, at 09.00 am

05-Apr-20 CSIS Cahayasakti Investindo Sukses EGM Venue: Company office building, JI. Kaum Sari No 1. Bogor, at 09.00 am
05-Apr-20 GEMS Golden Energy Mines EGM Venue: TBD

09-Apr-20 BNGA Bank CIMB Niaga AGM Venue: Graha Niaga, JI. Jend Sudirman Kav 58, at 02.00 pm

11-Apr-20 PADI Minna Padi Investama Sekuritas EGM Venue: at 10.00 am

Source: KSEI, IDX
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DIVIDEND

Ticker Company Amount (IDR) Cum Date Ex Date Payment Date
BBRI Bank Rakyat Indonesia 168 28-Feb-20 2-Mar-20 18-Mar-20
BMRI  Bank Mandiri 353 27-Feb-20 28-Feb-20 20-Mar-20
BBNI Bank Negara Indonesia 206 3-Mar-20 4-Mar-20 24-Mar-20

Source: KSEI, IDX, BCA Sekuritas

@ BCAsekurttas i



L 8'ct 9 €S s 6'T [xa 60T 8CT S'8 00T 6'LT 8'ST jr4 574 Y6’ 8'8T ot v yT 9'6 S'v8 S0 LyY'pE 403935
'8¢ 8'9¢ 8'9 8'S S'9 4 8'C 89T L'6T €01 [Uyas 69T (0'01) LYS'T vee't €LT (101) L'TT L S'8€ '8¢ €0 1€0°9T 002’z S80'T ANg VWIS
L'6T et LS 8t 8'€ VT 9T 8'S 8'9 0L €8 9'8T LTy €45'C 04T’z 9'6T 9'vT S'ST [ 0'9% 8' 1Y €0 9TH'8T 00T’ 062'T ANg  NONW

(prroa'sejumjaseoqoeseyeld-eAype) eseyeld 3 eAypy - (jesanaN) eipapw
268'0¢

8'9¢

LvT 103095

9 March 2020

s'9 (x4 ST T [ L0 L0 L'c 6°'€ [Aan! [ 8'90¢ 8'€CT 6S¢C 8 T'Z9 80€ LT 08 99T €66 00 L16'C 0ST'T 029 ANg  VISS
9'S €S [ 0 S0 o't T 8 68 L'8T 8'0¢ [t 2°909 [44 68¢ 80T (v'€) 0’6 (s70) 80 6'SL To 68L'S o€e 8LT QIOH VA
st 6'CT 6’9 7’6 6'C ST S'T €S 7’9 66 81T €671 0S8 S60'T 816 €1 0°ETT v'1E L'T9 €L LLT 0 96L'0T 08¢ vee ANg  SYWa

(v'8) (z'6) L'z 81y 00 68€'T 002 124 QiOH  1s3d
(prroo>°sejmjasedq@ueadne) elpul) ueadne] edpug - (3ybiamianQ) a3eis3 |erisnpur

€0 - 8'v €S 09z €0€ €901 6'6TT 9vT €0¢ S8 €vL 0ET €pT 00T T'ET '8¢ 8'0 009'€S 103085

- - 9'T 9T €TT YT 9'98¢€ L'62y Tt S'8v LT 144 Tan S'S 8'6 9'CT 0'€ VT 0 $2e'oT 009’8 0s€’9 Ang 0TS
8'LT VLT 9'0 S0 - €9 0L 6'€E  T'6E LTy 6'8Y L'vT €LT S8 6TL [ 8'LT S'0T (a4 L'vT '8¢ S0 9LY'vE 0o0z'e 0zy'e ANg WIIW
T0T 6 - - - LT Te €11 P'vT 89T [ 9'LT 'S6 0TE (244 €71C 99 6°ET S'LT L0 v've 0 008’8 00L'y 096'C ANg  V3H

(prroo*sejumjasedqpenaseld-saueyol) enyaseld saueyor ‘(prrod:sejanjasedqojen:
641 (b'v)  vEPT 950'6L

|9yoea) jens D |3ydey - (3YBIamiIaAQ) jendsoH

101235

€1 L1 6T 00T V¥IT ST 99T (2'v) (1°9) 0L6'T 890'C STT (z2) L'8T 69 8'0C 1444 S0 ({0l %3 005’2 ovL'y ANg  YWSC
sy L0 80 Lz TE 0's 09 661 S's 185 s8v v'81 1L 8T T €€ ooy 00 910'€ 0z9 oave ANg NOLM
(44 L0 L0 ¥0T  STT €9 L €LT (8'vS) 860'C 68L'T o'vT (1ee) st (S28)  vep 0've 0 SET'ET 0SS'T SL6 dioOH  DISm
T'E oS 0’1 € LY 9 €L T'81 e 019z 01t 061 79z €61 02 L'8C 6vE €0 10T'9T 008’z S6L'T AN WM
(44 ¥0  ¥0 6T S€ 147 s 1°02 (8'21) vLS'T 0TE'T 68T €q YyT S'L 1'2€ 68y 10 158’9 00€' So0T'T ANg  ddld
8’1 90 90 L6 9TT 85T ThE [543 (8'29) 68 L9 coe (st €6z (€VT) b0 091 00 LzL'e 082 pST ANg  V13IW
S'€ ¥'0 ¥'0 €€ 6'¢ 9'€ €Y 161 1) 08z 159 1 (20) 70z v'T S'8 0’6t 00 veL'e 009'T S9L ANg  IHaV

(proo*sejamjaseoqdyedbnue-npued) yeibnuy npued - (3ybiamianQ) peoy ||oL 8 UOIIONIISUOD
S8 69T'C€EE YANN [9X3 103995

€82'9T €0€'ST LL

T9Z 9vZ ST 8y 8'9 ### (6°ST) LLL 618 9/ S'6¢ 0’8 (82) TeL've €88'ce 0’8 0°CT 8'9 S'L 9Zve L'6 98€'919 103095
#EHE  HEHEE LT 6L €T ###  (T6€) ###  ###  8'SE S'LE L'y (8'91) 8€6'L 085, 8P S'¢ TE TE 798 0'ST St 81¢'v8¢ 082’8 0Sv'L d1OH ¥ANN
SLT 98T 90 90 v'0 JA AN o TOT OTT  +'9T 08T 66 1'8€ €50'T 856 10T 59z S'6 s0T  T'T ov9 €0 STTLT 0S8'T 06T aloH  [1In
95z €57 9¢€ €€ 6T SS 6§ ¥2T SET vTT v 98 0'ST 628 v9L 96 9.1 €0T TOT Lt 06T €0 009'8T 002’1 ovT'T aloH  odIs
S0T  T'6 [k 80 v'0 vz 9T SPT 94T 9€T 1'6C v'ET 09 323 LLe 8'6C 8'86 ST 00 60 s 10 T’ 09T 00€'T Ang  1L0¥
zo zo 9T ST ST 8E vy SIT 8¢l €61 T'€T 661 s S91' S08'T €eT T 2T €6 09 LST L0 669'TH 008’2 S98'T ANG  YOAW
9T 91 134 61 (o4 €€ 9'€ 9'ST  TLT 91T x4 S'8 L0 989'¢ SLv'e L'6 (0°0) TL L9 6'0€ 474 6'0 168'LS 00S'T SET'T aloH  4g™1
[ax4s Ter 9'€ e €€ 9T L1 09 s'9 9'€T S'vT 9'9 0T [5:1 44 ElI44 8L L1 6'S St ¥'SS 661 0T ¥20'19 00€'L 056’9 QT0H  4aNI
70z 00T 1C 61 81 L'y €5 6€T  T'ST 0T 0'9Z '8 S'S €2e's 818't 0'6 112 [ 8'6 ¥'LS S'6T 0¢ 869'/CT 000'2T  0S6'0T QI0H  d€90l

(proo sejunjaseoq@yesbnue-npued) yeibnuy npued ‘(prrod-sejamjasedqdwey Apues) weH Apues - (JednaN) J2WNsUo)
66€£°0T (o1y)  (+9) (2D 60T'2L 103095
ovz 887 SET €ET 61T 9T 9T TE 6'C L8 09 (z1€) (6°5) 1€2'€ 8eL'y (zez) (r07) (Sv1) tv'v 768 [443 0 9ze'se 00t'z 0st'e d1OH  vald
0Tz 87C 99z 6IE S0€ 6'0 60 9's s €07 TL (0'1€) (z'ss) 08 91T (roe) (£z9) (g11) (bLm) 91T 8'pe 0 6LL'TT 00S°0T  Szv¥'oT d10OH  SWII
€6C (zee) (99) (gzn) L'Ey 9'0 yoT'LE 00¥'T 09T'T AnNg  o¥av
I'00°'sejnyaseaqoeseyeld-eAype) eseyeld 3 eAupy - (3ybramiapun) jeod

YSE'PT 9vS'€T 9t 09t'962 101235
0Ty €0v ¥/ L 8'9 S's 9's 09T S§9T S'€T 6'€T (4> 19 978'vT L9E'PT [4 V'L 8'€ v'e S'9L Sz 1€ 98’661 002’z STL'T Q10H  dSWH
LT 8'871 o€ 0¢ (4 9T 61T S, 0’8 (43 9'0T 8'€ 8'LT 825’6 6L1'6 8'€ S'9T €5 9'vT 0'€9 8'€T ST ¥£6'96 000's9  00%'0S AN WY¥DD

(proo sejumjaseoqdyesbnue-npued) yeibnuy npued - (jes3naN) ana4ebid

9€6'12T 103095

7’6 9 Tz 6'T 6'T 6'T 0C €11 TET 8'0¢ Tee T'6S (z°2€) 080'€ E6'T €1 st LL L'vE S'9s 0'6% 0T 090'%9 0002t 00801 Q10H ¥OWS
€€ 0T 0T 9'0 - 8'0 8'0 €Sy €7S L'€T T'6€ 'Ss9 (+°5) 6TT (44 §'ST (s°s1) 0’9 S'€ 9 €8T 00 8 000'T 98¢ QIMVA ATING  dGWS
9L 8'9 0'C 0T 6'C (x4 €7 0'€C  6'GC €6¢C 0've 09T €1v 8/8'T 6T9'T S'6T L9 0L 8'S S'1€E 0’61 6'0 $€0’SS 00S'LT 0S6'vT Q10H  dIND

(prroarsejamjaseaqdyelbnuenpued) yeibnuy npued ‘(prrod'sejinyaseaqweyApues) weH Apues - (3ybiamianQ) jJusawa)d
80T'STT 8'CT S'€ S'9 8'9 €720L'T '8¢ £LS8'TT8'T 1039985

ISta

6'ST ¢'ST S'C € (U4 8'C o€ - - 69T L'8T 60T 0L £¥9'22T

S'9 ¥'9 - - - ST 91 eu ey 9'€T (414 8'9 L9 S8S'T 8T €9 S0TT  S'¥ o€ 8'€E x4 9'0 LEY'LE 00T'T See'T d1oH  IINg
9'ST S'vI L€ ¥'E e 8T L1 eu ey 1T €T S'6 6'6 10T°0€ 6L L'6 19 6t L z08¢€ 00t €5 cee’see 008’8 0SZ'L ANg  TdWE
L'ST 9'€T 10T 6 16 80 80 eu ey s 9 18T €1 298't 9/5'T 9'LT 1€ L'6 (e'v) €6 €T (4] ovL'e 0sZ't 066 Ang  ¥dra
8'8 ¥'6 €5 L'y Sy L0 20 eu ey 8'8 [4 (e°s1) 8T 6vv'c €40y €ss  (s98) 0« [44 €11 6'S S0 £6v'0€ 009’y ozr's ANg  NWag
[ax4s L'z 6'C L0 e [e)as JAL) ‘e e 89 0'/T S'v6T (8'92) 08t (41} g'00e (8'24) §'S (6'8) A 14 00 €0 6L8'LT 000z 099'T d10H  Nlgg
€8T 64T T€ 6T 9 €T v 'u eu 6TT €vT v0T 0L 9zT'se 819'vE v0T Lre 09 06 z01S Ter  LL L19'v6b 000's 010y ANg  rdgg

144 (V4 0T 0T ey ety L9 S, (x4 L9 SE6'LT L1097 61T 9'v 9'8 144 €891 [oNoi4 6T TSE'6TT 006’8 00%'9 Ang  INgd
6°0 8'0 o't vy ey eu 6'€C 9t €6 6'CT P16'1€ €61'6C €6 T 9L 91T +'09S TEey 0'cT S0€'v9L eu 000°T€ YN vogd
(prroo°sejmaseaq@burey) 6N eyl ‘(prrod sejmjasedqoenyasesd-saueyof) enaseld saueyor - (3ybiamianQ) bunjueg
15122 S€9'1C L'e (6°9) €T (9°0) £'90C 8’61 9'€ rL'62C 00’8 SL9'S Angd nsv
(prroo sejumjaseoqoyelbnuenpued) yeibnuy npued ‘(pirod'sejinyasesqoeseyesd-eAype) eseyeld 3 eAupy - (3ybiamianQ) aaijowony

o
4020z 46T0Z 4020z 46T0ZT 4020Z 46T0Z (ugyar) uﬁm\u_w TEEN @D e (@)

(%) 30¥ (%) pI9tA na (x) a/d (x) vaiiga/aa (x)a/d (%) 9sda (UqHAI) WOId 18N (%) UIMOIB dO (%) Wamoub Aoy AMAY o5, XSPUL  ded W Gl ak

Indonesia Morning Digest

BCAS V

4020C d46T0T d40TOT d46T0T

48T10C

4020C d46T0CT d0TOT 46T0T

40202

46T0T

40202

467102

Buney 4211

BCAsekuritas ||}

I N
C)

Page 7 of 9



v
T'sT
laz4
'S¢

=)
N
(=)
N
<
o
1
©
=
o

e
S'9T
LT
v'6

L
€0t

(z's)
8'bT

r'eT
9T
9°0C
¥'SS
L'LT

9’9
S0T
09
S'9
'8

LT
[44¢
€ST
'8T

89
‘e'u

‘etu
€39
9L

Syl
€T
LT
L8

Digest

9'6
'S
S'1T

99T
o

91T

8'S
8'T
9
9

BCAS Vista

Indonesia Morning

8'ET
L'vT
S'€C
€92

et
ot
8T
'8

9'9T
6T
TET
8'E

[ T4
69T
9'8T
S'LL
06T

L
86
LS
9'S
€L

L'ST
L et
9'€T
LT

9’1

ot
€17
9T
8'v

L8
v'e
91T

T6T
o
9'Ct

6'C
(0'2)
LT
4

(%) 30y

6'T
T'E
T0
6°C

9t
L'8T

0€

6'€
[44

60

8'€
S'9
S'T
€01
(x4

VT
80
8'C
7’0
v'e

S'T
Te
4
V'

LT
9'€

8'C
9'C
6

s
9'C
09

S8
'8
6°€ET

V1
(8'1)

60

e

40202 d46T0C d0Z0T

6'C
v'E
T0
8'C

6'€
09T

9'C

Le
9
T
[4aas
6T

8'T
L0
0y
7’0
LT

0'C
Ve
Ve
8'T

9'C

It
STT

VT
L'L
TT
0'€

46T0T

(%) pIoA na

9'C
S'€
€0
8'C

9'S
9'€T

S'S

(44
S'v
e

8'€
(a4
S0
79t
9T

9'0
90
T
[

8'T
s
L9
60

48102

LT
70
S'9
44

60
o
[4n"
o't

e
Ve
0T
T

TE
ST
LT
L4
9P

8'0
[4n"
60
S0
€0

8'€
L0
v’
€

L0
‘e'u
‘e'u
80
60

8'0
60
60
7’0

8'0
80
80

0T
0T
€0

8'0
L0
80
L0

40202 d46T0T d40Z0C 46T0C d0TOT

6'C
€0
0L
L'y

0T
0
9'T
0T

Ve
9'€
60
€71

9'€
9'T
0'C
e
s

80
[
6'0
9'0
€0

€Y
8'0
ST
8'v

L0
e'u
‘eru
8'0
0T

60
o't
o't
7’0

8'0
8'0
8'0

TT
T
€0

8'0
L0
8'0
L0

(x) a/d

S'S
L'ST
6'0T
6'L

6L
8
9’9
6'8

8'S
09
L€
6'€

€01
8
8'0
9'€
81

6'8
6'8
€6
L'8
9'8

€ST
L'y
S'9
0LT

09
e
‘etu
L'L
'8

S'0C

8'8
9'0T
9
L'8

9y
L'S
(44

8'v
8t
L'y

v'9
6
€S
S,

9 89T
8'9T  8'6T
0eT 992
€8 JATAS
L6 8'8
s €1
ver 1L
66 80T
s'9 6'ST
99 ST
9y  (z'81)
s 18
€11 0'ST
€8 v0T
T 611
8'€ 0's
661 T'1C
66 4
L6 S'6T
66 LT
00T T8
16 vy
ST Tee
S's 0s
€L S'6
v6r  L'bT
90T L6
‘e'u e'u
‘e'u ‘e'u
SvT €SI
SvT 9Tl
67C L'8S
€11 79
T 9L
8L €5
TYT by
LY 06
9's S'ST
vy 9'9
Ly €9
Ly v'9
Ly %4
88 €8I
9'ST  L'0¥
6L TET
€8 ST

(x) vaiiga/aa

z'6T

gz
6'62
06T

60T
9T

01T
Lzt

9'6T
06T
S,

9'vE

99T
ot
L'YT
6t

0°€T

8'ET
6CC
69T
69
S'S

9T
¥'9

81T
£°6C

L'6€
‘e'u
‘e'u
0'6€
8'6S

6,9

€8
1)
S'9
€6

It
L X4
L

6'S
09
ST

o€

(z'se)
6'1€
s'st

46T0T
(x) 3/d

€6
6'8
szt
8L

T'1e
L9T
L'vS
vLT

S'8
6'8
VN
6°SCE

s
(e2)

6€T
(62)

8'8

(o'1)
€L1

v'ST
(9v1)
9°€T

9'0¢C
oLe
[a24
98T

0°96¢C
‘e'u
‘e'u
T'SST
€vLE

L'ST

9'8€
[alor4
s'ze
8'60T

9LT
18
L9

(£'9)

(8'9)
(20)

40202

(44

9°€
(6'5¢2)

€¢C

(e'€2)

1'SS
(zLy)
(v°€9)

9'6L
€8
VN
VN

T°8C
¥'9

S'€C
LSS
€T

S'9T
€€T
(s€¢€)

0°8TT
(9°€p)

(8'92)

(8'8)
(0'€€)
(2€2)

(922)
‘e'u

‘e'u
(¢Ly)
(€'84)

(0'+1)

(€'%)

€712
(9v)
(1°52)

Sce
VN
'8

(VA3)
(62)
(6°8%)

(6'2€)
WN

(1)
]

46102

(%) 9sda

L0S'TLT
0£2'¥6T
€26
92¥'T

LLY'T
v08
802
sov

$99'€Z

€L7'Te
(++9)
SE0'E

€45y

119
9211
859'T
6LT'T

z8L'y
965
zoT't
80%'C
9L9

952’9
o€e

S08'1
13454

26T
e'u
‘e'u
(424
08t'T

VLT

586
6v¢E
1443
414

LT6'S

0L
6€€

$19'0T
TL00T
8€

€81'c
o011
szt
vL2'T

40202

46102

(uquar) woid 19N

40202

46T0Z d40TO0T d46T0T (uqyar)

(%) yImoi6 do (%) yamosb nay  ALAV

wbem
Xapur

(uq yar)
ded> piw

(yar)
dL

6vs'svz  T'OT €0 v'9 vy TTeL's £'09 6v0'vL8'E UYANN dSWH 9X3 3S19AIUN YP03S
96v'0LT  L'6 80 9 €Y 6'v88'E T'89  TSLLSE'Y 9SI9AIUN YPOIS
128 v'6 19 L6 0L 0°€S sy vo £85'vT 00S'T S80'T ANg  oIaL
152'¢ 6'S 9 L9 10T 8'65 (434 L0 [45:844 0S0'T 0v8 ANg YMOL
(prroorsejumjaseoqoeseyeid-eAype) eseyeld 3 eAypy - (3ybiamianQ) ooja)l 1amoy

612'T ST (8'zr) 10T 6'C L'EY 10 060’8 103095
689 L6 S'6 80T L6 2T 6z 00 S60'T 000'T 0ST ANg  37EL
SET 6'6L ¥'62T  G€E 00y 80 049 00 SLY'T 09s't  004'T ANg  SYOW
96€ €S (T1y) v (0°8) S'0€ 434 10 615'S 0S8'T 0€L'T QIOH  Vvy3
(proo sejumjasedqdeseyeid eAype) esexeld 3 eAupy - (3y6IoMIaAQ) [1BIDY UOIIEDIUNLULLOID|DL

618'TZ It [413 6L 9L 6'6vE '9 0T6'L0% 103295
8€5'61 S'8 L9 v'9 v'9 S'v0E 6Ly 8§ €81/ TLE 006t  0S/'E ANG WYL
69S'T 8'89T (¥'911) 6'€T 6'CT 1T £'0T 0 LEL'TT 000"y 091 ANg  LvSI
€TL ¥'9g  (L'€8T) §'0T 9'6 €€ 9'€E ¥'0 689'vC 00€'y 0T€'C Ang  10x3
(prro> sejumjasedqeseyesd-eAype) eseyeid 3 eAupy - (3yb61omianQ) 10103S UOIIEIIUNLLIODD DL

9ze'y St 'S 8 8 £'S8 80 S8T'ES 103295
S29 (D) v'e [4a¢ [olas 69 TLE 0 90s'9 0Ss7't 949 QIOH  S1vd
606 6€T L0z oer  T'IT 90T o6y TO ovb'ET 061'T 018 ANg  IdVW
80L'T (9€) (9°8) 0z 61 9'S€ yvL 10 ¥66'L 00s'e 0S8 QIOH  ddd1
#80'T v'8 €ST L£0T 6T 9TE ooy 0 6€0'ST 00£'T 09%'T Q10H  S3DV
(prroo*sejumjasedqojens’|ayoel) jens |aydey ‘(pirod seimasedqdwey Apues) weH Apues - (JesanaN) speiay

0€8't 6 (¢'0) 09 9'0 S'vy 80 185'0S 101235
80S €07 (z1) T TS 8'vT 8'85 (4] $T9'TT 00€'T S08 ANg  VIWS
¥S6 €€ (1°6) 9T 1 T'ST 0'€s €0 9zY¥'9T 00S't S88 ANg  WHLD
0z8'c (443 T€ee L S'6 6'CtT 8'6€ €0 SES'6T 0S9'T ST0'T Ang  3asa
L¥S L'6 (987) sz (920) 971 6'ZS 00 900'€ 092 €ST QIOH  IHSY
(prroo sejumyaseoq@ueainej edpul) ueatne] espul - (3ybramianQ) |enuspisay Apadoad

£8T'S L'YT (9'sz)  goT T0T 89 61 169'02T 103095
092 66T [ [ S o4 SR 44 Ly 00 899'T 0ST'T Sl ANG  NIVW
€SP'T et (008) €6 8 6'ST L9y €0 SSELT 008'T 08t'T ANG  VddC
YLY'E R4 (Lve) w1t 01T L'6€ S'vv 9T 899101 00T's 0029 daNIVA ATINd  NIdD
(prroo°sejunyaseaq@enyasead-saueyol) enaseld saueyor - (jesanaN) Adynod

S8 s1ee (9'12)  vT (STT)  O'€g S0 6vL'vE 10395
eu eu ey e 'U Tp [ ¢4 10 808't 06t $0€E QI0H  dWIS
eu eu ey eu 'u 10 sLz 10 L15'Y 005’ 06€'T QI0H 0¥9S
€LT zvee (P'v9) 941 (T0T)  TLT oy 0 SS2'9 0L9'T 066 Ang  dIs1
(413 stz (92s) Ty (0€ET) 91T €0z €0 699'8T 008'tT  004'6 QI0H vV
(prroo’sejunyaseaq@yesbnuenpued) yeisbnuy npued - (jesnaN) uonejueld

15T 6c1  (zvr) €11 (§S) o T8 [44 8TE'LET 000y 00L'¢ Q3INTYA ATINA  VIdL
(prroo*sejunyaseoq@yedbnuenpued) yeibnuy npued - (Jel3naN) |ed1waydo41ad

()92 +'6€ €T ¥'6T  00Z €9 10 s8.'s 101035
062 S'ST (444 09T €z 09 86T 00 ¥L9'T 002’1 1244 ANg AOOM
182 A4 T ST 8ST 10 9ET 00 618'T 00t'T 06 AnNg  aiad
6€T PPIT €6 s9z 97T TO 08 00 262’1 00Z {244 ANg  SCWI
(prroo sejumyaseoqdeseyeid-eAype) eseyeld 3 eAypy ‘(prrod>-sejnjaseaqoyesbnue-npued) yeibnuy npued - (3yb1amianQ) sisyio
0£0's 8 (0'€) 69 T L'ThT L0 (444774 103295
24 (1'e) (0'1) (44 €c T0s S92 o LT6'TT 056 599 ANg  Da3nW
61€ [ 61 8'C 9 S'T6 0ty S0 509'2€ 0sL'z Sbe'T ANg  SY9d
(prroo*sejunmyasenqoeseyeld-eAype) eseyeld 3 eAypy - (jesanaN) seo 3 10

1ee’tr (Cv) (B9 (P7) 91 9'08 0T 616'S9 101035
9080t (9°5) (e2) (9°€) /A €8s ¥'0v ot TES'¥9 00s‘cz  00€'LT ANg  dINN
8¢ (0°0) (eee) 21 4 €T z9s 00 88¢€'T 000t 191 Ang  aroa
(pr-oo sejunyjaseoq@ueainej edpur) ueaine] eipup - (jedanan) Jopesauod bulupy

825'T 8. (zv?y) (90) 6Tz 816 L0 +$99'v¥ 103295
(zz1) veve (1's8) (6'S7) 6Lv  €€T 0'sg 10 69v't 00L'T 009 ANg  SNILL
15 €9zt (§'T1) €T €71 Lz S0z 0 9€5'ST 00%'€ 0s5't Q10H  OODNI
86 ger  (T9) 19 €1z €18 0sE  TO 659'vT 00v'T 019 ANG WLNY

(yar)

Buney 121
ad ey 12XpPIL

N
C)

BCAsekuritas ||}

Page 8 of 9



BCAS V|Sta 9 March 2020

Indonesia Morning Digest

Equity Research Division Institutional Equity Market Division Sales Equity Market Division
research@bcasekuritas.co.id ecm@bcasekuritas.co.id sales@bcasekuritas.co.id

BCAsekuritas

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

Tel. +62 21 2358 7222

Fax. +62 21 2358 7250/300/290

aK

KEUANGAN

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 an 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 requlation of such jurisdiction.



