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IDX:  5,695(+0.92%)
Turnover (IDRbn):  9,618(-26.05%)

Last Chg (%) YTD (%) Vol
RESEARCH (US$ mn)
ASIA
DX 5,695 0.92 (34.14) 536
RESEARCH REPORT LQ45 557 0.66 (34.24) 299
BIRD - The Meter Runs Slower Hang Seng 22,881 - (10.73) 16,147
KOSPI 8,303 (2.04) 97.04 25,229
. 2026F: The Road Gets Tougher Nikkei 225 70,475 0.59 40.00 54,670
. . . . . PCOMP 6,069 0.53 0.27 56
¢ Resetting Expectations with Forecast Revisions o 1558 (019) 26,08 1810
¢ Maintain BUY with lower TP of IDR 2,000/sh SHCoMP 4,112 0.44 3.62 242,729
STI 5,162 (0.18) 11.09 898
(Please refer to our report here) TWSE 47,019 1.94 62.34 40,163
EUROPE & USA
DAX 25,040 0.18 2.25 271
Economic Update - ID Data - Rising pressures and a shifting macro Dow Jones 52,305 (0.03) 8.83 2,204
FTSE 100 10,478 53.84 5.51 325
backdrop NASDAQ 26,040 (0.66) 12.04 9,281
e Manufacturing: Weakening Activity SEP 500 7483 (02) 9-32 10,049
ETF & ADR Chg (%)  MoM (%) YTD (%)
e Trade Balance: Trade Balance Slips into Deficit after 72 Months EIDO US (USD) 11.28 (0.27) (12.22) (39.68)
. . . TLK US (USD) 13.73 2.23 (16.08) (34.77)
e Inflation: Broad-Based Price Pressures Extend Inflation Momentum Source: Bloomberg
e Tightening Bias Persists as FX and Inflation Pressures Build COMMODITIES Chg (%) MoM (%) YTD (%)
(Please refer to our report here) Brent (USD/b) 72 (189 (22.58) 18.95
WTI (USD/bl) 69 (1.32) (23.09) 20.23
Coal (USD/ton) 130 (0.04) (7.63) 20.56
HEADLINE NEWS Copper (USD/mt) 13,299 (0.57) (3.86) 7.05
Gold (USD/toz) 4,031 0.56 (10.13) (6.68)
MACROECONOMY Nickel (USD/mt) 16,355 0.42 (15.04) (1.75)
e Indonesia's Inflation Accelerated to 3.34% in Jun-26 Tin (USD/mt) siez 012 (8.86) 2731
. . ) . Corn (USd/mt) 442 1.43 (6.40) (3.96)
¢ Indonesia's Core Inflation Reached a 38-Month High in Jun-26 Palm oil (MYR/mt) 4,485 0.25 0.34 12.18
« Indonesia Posted First Trade Deficit Since Apr-20 Soybean (USa/bu) Liss 048 -32) 7.9
] . . . . Wheat (USd/bsh) 600 1.82 (3.42) 9.94
e Bank Indonesia(BI) Absorbed IDR 15 tn in SRBI Auction, Shifted Allocation Source: Bloomberg
tO Longer TenOrS CURRENCY & RATES iD M 2024
COMPANY USD/IDR 17,948 17,948 17,838 16,690
X L. AUD/USD 1.45 1.45 1.39 1.50
e Darma Henwa (DEWA) Secured First External Mining Contract from PT CAD/USD 142 142 138 137
Sebuku Sejaka Coal CNY/USD 6.79 6.79 6.76 6.99
. . USD/EUR 1.14 1.14 1.16 1.17
e AKR Corporindo (AKRA) Awarded USD 320 mn FSRU Contract to Hyundai IPY/USD 16258 16258 159.91 156.71
|nd t -e SGD/USD 1.30 1.30 1.28 1.29
ustries JIBOR (%) 6.01 6.01 5.61 4.13
e Map Aktif Adiperkasa (MAPA) Acquired Sports Direct Malaysia for USD 7D Repo Rate (%) 5.75 5.75 5.25 4.75
10Y Bond (%) 7.17 7.17 6.76 6.07
1489 mn CDS - 5Y (bps) 89.54 89.57 88.58 68.86
« Indomobil Sukses Internasional (IMAS) Distributed IDR 16.0 bn Dividend Source: Boomberg
. . . FUND FLOWS & SECTORAL TREND
« Humpuss Maritim  Internasional (HUM)) Expanded Fleet with Two
o ere Foreign Flows Last 1w iM YTD
Tuqboats ACQUISItIOﬂ Equity - In/(Out) (IDRbn) (578) (4,509) (20,212) (74,184)
e Cisarua Mountain Dairy (CMRY) Injected IDR 375 bn into Kanzler Subsidiary Eauity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140
. . . . . . Bonds - In/(Out) (IDRbn) 0 1 1 0
* Repower Asia Indonesia (REAL) Distributed IDR 33.1mn Dividend e — st 1D(%) M (%) YT (%)
e Geoprima Solusi(GPS0) Raised IDR 28.5 bn Through Private Placement JC1 Index 5,695 0.92 (7.05) (34.14)
IDXFIN Index 1,273 (0.38) (1.01) (17.85)
IDXTrans Index 1,584 (0.91) (12.60) (19.43)
IDXENER Index 2,642 2.61 (9.26) (40.67)
IDXBASIC Index 1,431 2.60 (13.69) (30.48)
IDXINDUS Index 1,424 0.30 (13.84) (33.90)
IDXNCYC Index 642 (0.38) (4.35) (19.78)
IDXCYC Index 847 0.82 (9.01) (30.94)
IDXHLTH Index 1,407 0.36 (8.01) (31.84)
IDXPROP Index 702 (0.05) (12.72) (40.18)
IDXTECH Index 6,290 0.62 (9.63) (33.99)
IDXINFRA Index 1,706 1.38 (10.68) (36.13)

Source: Bloomberg
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Indonesia’s Inflation Accelerated to 3.34% in Jun-26 Exhibit 1. Indonesia Inflation Rate

Indonesia's annual inflation accelerated to 3.34% YoY in Jun-26, up a4
from 3.08% in May-26, exceeding market expectations of 3.2% and an

marking the highest level since Mar-26. Inflation remained within
Bank Indonesia's 1.5%-3.5% target range, supported by broad-
based price increases across most expenditure categories,

particularly transportation (4.57% vs. 2.30% in May), housing (1.04% ,:
vs. 1.00%), and food (4.67% vs. 4.94%). Core inflation accelerated . . . I . .
to 2.76%, the highest level in 38 months, from 2.59% in May, MmN S fm e e em e

indicating stronger underlying price pressures. On amonthly basis,
CPI rose 0.44% MoM, faster than 0.28% in May and above the ~ S°urces:Trading Econamics
consensus estimate of 0.30%, representing the strongest monthly

increase since Feb-26.(Trading Economics)

Indonesia's Core Inflation Reached a 38-Month High in Jun-26 Exhibit 2. Indonesia Core Inflation

Indonesia's core inflation accelerated to 2.76% YoY in Jun-26, up
from 2.59% in May-26, marking the fastest pace since Apr-23 and
reinforcing signs of firmer underlying price pressures. Core
inflation, which excludes volatile food and ad ministered prices,

averaged 3.41% during 2008-2026, with a historical peak of 8.30%
in Dec-08 and a trough of 1.18% in Apr-21. The latest reading
suggests domestic demand conditions remain resilient, although
inflationary pressures are gradually building amid currency mm H
Jul Aiig Sef Ot N D 2006 Fein Mar Apt b

depreciation and higher imported input costs. (Trading Economics)

Sources: Trading Economics

Indonesia Posted First Trade Deficit Since Apr-20 Exhibit 3. Indonesia Balance of Trade

m N X

Jul Aug Sap Oct Mow Dac a6 Fab Mo Apr May

Indonesia recorded an unexpected trade deficit of USD 1.61 bn in
May-26, reversing from a USD 4.30 bn surplus in May-25 and
missing market expectations of a USD 1.2 bn surplus. The deficit
marked the country's first monthly trade deficit since Apr-20,
driven by a sharp decline in exports and stronger-than-expected
import growth. Imports rose 22.16% YoY, above consensus
estimates of 19.5%, supported by a 70.78% increase in oil & gas
imports and a 14.89% rise in non-oil & gas imports. Meanwhile,
exports contracted 5.73% YoY, compared with a 21.98% increase
in Apr-26, marking the steepest decline since Nov-25. Oil & gas
exports plunged 31.76%, reflecting declines in crude oil (-100%)
and natural gas (-44.57%) exports, while non-oil & gas exports fell
4.50%, particularly to key destinations such as the US(-6.24%)and
India(-24.21%). Despite the weak May performance, Indonesia still
recorded a cumulative trade surplus of USD 4.03 bn during 5M26.
(Trading Economics)

Sources: Trading Economics

Bank Indonesia (Bl) Absorbed IDR 15 tn in SRBI Auction, Shifted Allocation to Longer Tenors

Bl absorbed IDR 15 tn in its SRBI auction on 01 Jul-26, while shifting issuance toward longer maturities amid persistent global
uncertainty and rupiah volatility. Allocation for the 12-month tenor increased to IDR 13.5 tn from IDR 8.85 tn in the previous auction,
whereas the 6-month tenor declined sharply to IDR 600 bn from IDR 4.35 tn. The move suggests Bl is not only managing liquidity
absorption but also extending the duration of funds retained within the financial system to mitigate risks from capital flow volatility.
Auction yields declined across all tenors, with 6-month SRBI at 7.30% (vs. 7.35%), 9-month at 7.44% (vs. 7.54%), and 12-month at
7.69% (vs. 7.70%), remaining above the 1-year government bond yield of 7.29%. (Bloomberg Technoz)
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Darma Henwa (DEWA) Secured First External Mining Contract from PT Sebuku Sejaka Coal

DEWA, through subsidiary PT DH Kontraktama Batubara (DHKB), secured its first external mining services contract from PT Sebuku
Sejaka Coal (SSC) to manage 55Mbcm of waste removal and produce 5Mt of coal over an initial five-year period, with potential
extension until the mining concession expires. The project broadens DEWA's customer base beyond its affiliated group and is
expected to increase waste removal volume by up to 40% versus FY25 level of 138Mbcm, supporting long-term earnings visibility.
(Company)

AKR Corporindo (AKRA) Awarded USD 320 mn FSRU Contract to Hyundai Industries

AKRA, through its 49%-owned joint venture PT Andalanesa Energi Primer (AEP), appointed Hyundai Industries to construct a
Floating Storage Regasification Unit (FSRU) with a storage capacity of 170,000 cubic meters to support its LNG business expansion.
The contract, signed on 30 Jun-26, is valued at USD 319.7 mn (equivalent to IDR 5.75 tn) and will be paid in six installments.
Completion and delivery of the FSRU are expected by mid-2029. AEP was established on 26 Jun-26 and is jointly owned by AKRA
(49%), BW FSRU VIl Pte Ltd (49%), and PT Arthakencana Rayatama(2%). The project is intended to strengthen LNG infrastructure
development and support growing gas demand, particularly within the JIIPE industrial estate in Gresik, East Java. (IDX Channel)

Map Aktif Adiperkasa (MAPA) Acquired Sports Direct Malaysia for USD 148.9 mn

MAPA, through its Singapore-based subsidiary Athletica International Holdings Pte. Ltd. (AlH), acquired 100% stake in Sports Direct
Malaysia Sdn Bhd (SDM) from Frasers Group Trading Limited (FGT) for USD 148.9 mn (equivalent to IDR 2.51tn). The share purchase
agreement was signed on 29 Jun-26. Concurrently, Athletica SD Holdings Pte. Ltd. entered into a Local Retail Agreement granting
non-exclusive rights to operate Sports Direct and USC stores, both offline and online, across Malaysia. The transaction supports
MAPA's regional expansion strategy and strengthens its position in the Southeast Asian sports retail market, leveraging its existing
rights to operate the Sports Direct and USC brands in Indonesia and selected ASEAN markets. (Emitennews)

Indomobil Sukses Internasional (IMAS) Distributed IDR 16.0 bn Dividend

IMAS distributed dividend of IDR 15.97 bn or IDR 4/sh (Div.yield: 0.52%)for FY25, representing 12.0% payout ratio from net profit of
IDR 132.33 bn. The dividend was approved at the co.'s AGMS held on 29 Jun-26. In addition, the co. allocated IDR 1 bn as statutory
reserves, while the remaining IDR 115.36 bn was retained as retained earnings. The schedule is as follows:

- Cum Date (Reg & Neg): 07 Jul-26

- Ex Date (Reg & Neg): 08 Jul-26

- Cum Date (Cash): 09 Jul-26

- Ex Date (Cash): 10 Jul-26

- Recording Date: 09 Jul-26

- Payment Date: 31Jul-26

(Emitennews)

Humpuss Maritim Internasional (HUMI) Expanded Fleet with Two Tugboats Acquisition

HUMI, through its subsidiary PT Humpuss Transportasi Curah (HTC), acquired two tugboats from PT Pelayaran Sumber Bahari for a
total transaction value of IDR 22.5 bn. The acquisition, announced on 30 Jun-26, is part of the co.'s expansion strategy to strengthen
HTC's operational capacity and support future business growth. Management stated that 80% of the transaction will be financed
through bankloans, while the remaining 20% will be funded internally. The transaction was also confirmed to be non-affiliated under
OJK regulations. HTC is a strategic subsidiary in which HUMI owns a 99.99% stake. (Emitennews)

Cisarua Mountain Dairy (CMRY) Injected IDR 375 bn into Kanzler Subsidiary

CMRY plans to inject IDR 375 bn into its 99%-owned subsidiary PT Marcoprima Panganutama (MP) to strengthen its processed food
business, particularly the Kanzler sausage and nugget segment. The capital injection will be carried out gradually to support
production capacity expansion and working capital requirements, with management expecting the transaction to enhance the
subsidiary's long-term performance and create additional value for shareholders. In FY25, CMRY posted net sales of IDR 10.7 tn
(+18.8% YoY) and net profit of IDR 2.03 tn, while the processed food segment contributed 62% of total revenue, surpassing dairy
products for the first time. Growth was supported by strong demand for Kanzler Singles and Chicken Crispy Nugget, alongside new
product launches such as Crispy Nugget Stick and Kanzler Gochujang. (IDX Channel)
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Repower Asia Indonesia (REAL) Distributed IDR 33.1 mn Dividend

REAL distributed dividend of IDR 33.1mn or IDR 0.005/sh (Div.yield: 0.01%) for FY25. The dividend was approved at the co.'s AGMS
held on 29 Jun-26, supported by FY25 net profit of IDR 68.3 mn. The co. reported retained earnings of IDR 25.7 bn and total equity
of IDR 374 bn as of FY25. The schedule is as follows:

- Cum Date (Reg & Neg): 07 Jul-26

- Ex Date (Reg & Neg): 08 Jul-26

- Cum Date (Cash): 09 Jul-26

- Ex Date (Cash): 10 Jul-26

- Recording Date: 09 Jul-26

- Payment Date: 21 Jul-26

(Emitennews)

Geoprima Solusi (GPS0) Raised IDR 28.5 bn Through Private Placement

GPSO will raise IDR 28.47 bn through a private placement by issuing 66.67 mn new shares at an exercise price of IDR 427/sh, above
the nominal value of IDR 50/sh. The entire issuance will be subscribed by the co.'s controlling shareholder, PT PIMSF Pulogadung
(PIMSF), following shareholder approval obtained at the EGM held on 22 Jun-26. The schedule is as follows:

- Distribution of Shares: 03 Jul-26

- Listing Date: 06 Jul-26

- Announcement of Results: 08 Jul-26

(Emitennews)
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3M25 3M26 BCA Sekuritas Market Consensus
Met Profit Met Profit FY26( %o 3M26 FY26 % 3M26
(IDRbn) (IDRbn) | Estimate| to Fy2sF | "o™3™KS | potimate | to Fy2se| Remarks

Healthcare
KLEBF 1,077 1,029 3,840 26.8% Above 3,840 26.8% Above
SIDO 233 147 1,296 11.3% Eelow 1,267 11.6% Eelow
Sector 655 588 2,568 22.9% Below 2,553 23.0% Below
Transportation
BIRD 165 155 752 20.6% Below 742 20.9% Below
BLOG 29 37 195 19.0% Below n.a. n.a. n.a
TEMA* 6 1 14 5.8% Below n.a. n.a. n.a
Sector 67 64 320 20.1% Below 742 8.7% Below
Financials
BEBCA 14,147 14,684 n.a. n.a. n.a. 50,678 24.2% Below
BENI 5,380 5,661 20,511 27.6% Above 21,525 26.3% In-line
BBRI 13,622 15,493 52,472 24.8% In-line 59,819 25.9% In-line
BMRI 13,197 15,384 56,146 27.4% Above 57,150 26.9% Above
Sector 11,587 12,806 46,376 27.6% Above 49,803 25.7% In-line
Technology
MSTI 115 107 541 16.7% Below 522 17.2% Eelow
Sector 115 107 641 16.7% Below 6232 17.2% Below
Nickel
INCO* 22.0 44.0 483.5 9.1% 231.6 19.0% Below
ANTM 2,131 1,234 2,786 44.3% 3,291 37.5% Above
DKFT 138 238 559 42.6% 674 35.3% Above
Sector 764 505 1,276 39.6% 1,399 36.1% Above
Consumer Cyclicals
ERAA 203 453 1,254 35.0% 1,254 35.0% Above
ERAL 4z 44 171 25.8% 180 24.5% Above
MAFI 472 628 2,211 28.4% 2,273 27.6% Above
HRTA 150 433 1,725 25.1% 1,488 29.1% Above
CHNMA -69 -8 300 -1.0% 500 -1.0% Below
ACES 142 164 524 19.9% 545 15.4% Below
AUTO 506 559 2,359 23.7% 2,201 24.4% In-line
Sector 207 325 1,341 24.2% 1,311 24.8% In-line
Consumer Mon-Cyclicals
MIDI 193 266 881 30.2% 369 30.6% Above
CPIN 1,537 2,578 4,864 53.0% 5,305 48.6% Above
AMRT 975 1,076 3,970 27.1% 3,884 27.7% Above
ROTI 23 2 500 0.4% 250 0.8% Eelow
UNVR 1,237 2,141 4,352 49.2% 4,273 50.1% Above
ICBP 2,657 2,574 11,647 22.1% 10,016 25.7% In-line
INDF 2,724 2,958 12,325 24.0% 12,574 22.8% Below
MYOR 689 965 3,496 27.6% 3,339 28.9% Above
Sector 1,254 1,570 5,254 29.9% 5,114 30.7% Above
Infrastructures
ISAT 1,311 1,451 5,669 26.3% 5,012 24.8% In-line
TOTL 76 104 371 28.0% 473 22.0% Eelow
TEIG 413 390 1,393 28.0% Abowve 1,512 25.8% In-line
MTEL 526 5435 2,163 25.2% In-line 2,224 24.5% In-line
WIFI 83 165 527 31.2% Above 728 22.6% Below
Sector 482 539 2,025 26.6% Above 2,190 24.6% Below
Mining Contracting
DEWA 69 93 594 10.4% Eelow 788 11.8% Eelow
UNTR 3,187 543 16,921 3.8% Below 16,075 4.0% Below
Sector 1,628 368 8,908 4.1% Below 8,432 4.4%o Below
Plantation
AALT 277 373 1,820 20.5% BEelow 1,629 22.9% Eelow
DENG 368 421 2,536 16.6% Below 2,105 20.0% In-line
LSIP 392 354 2,189 18.0% In-line 1,791 22.0% Above
Sector 346 396 2,182 18.2% Below 1,842 21.5% In-line
0il & Gas
AKRA 565 656 2,877 22.8% Eelow 2,711 24.2% Eelow
PGAS 62 =lu] 280 32.2% Above 336 26.8% Above
MEDC* 18 67 432 15.5% Below 366 18.3% Below
Sector 215 271 1,196 22.7% Below 1,138 23.8% Below
Coal
FTEBA 391 302 4,359 18.4% Eelow 3,170 25.3% In-line
ADRO 77 128 394 32.5% Above 538 23.8% In-line
AADI 1965 143 773 18.5% Below 911 15.7% Below
Sector 221 358 2,376 15.1% Below 1,540 23.2% Below
Property & Real Estate|
CTRA 660 518 2,878 18.0% 2,487 21.0% Below
PANI 50 578 2,312 25.0% n.a. n.a. n.a.
SSIA -22 39 342 26.0% 454 18.0% Below
SMRA 238 150 1,118 17.0% 950 20.0% Eelow
Sector 232 344 1,662 20.7% 1,304 26.4% Below
Industrial
ASII 6,932 5,850 M.a. n.a. n.a. 32,500 18.0% Below
Sector 6,932 5,850 n.a. n.a. n.a. 32,500 18.0% Below
Basic Material
BRMS 20 17 160 10.6% 90 18.9% Above
INKP 140 156 432 36.1% 454 32.2% Above
TINS 117 1,501 2,261 56.4% 2,506 59.9% Above
Sector 92 558 951 58.7% 1,027 54.3% Above
Basic Industrial
AVIA 447 503 1,711 29.4% 1,734 29.0% Above
SMGR 43 30 300 10.0% 667 12.0% Below
INTP 653 545 3,734 17.3% 3,963 16.3% Below
Sector 381 410 2,082 19.7% Below 2,121 19.3% Below

*3 USDmn




Vista

Indonesia Morning Digest

2 July 2026

I List of events

Countries Events Dates
Indonesia S&P Global Manufacturing PMI JUMN 01-Jul-26
- Balance of Trade MaY 01-Jul-28
Inflation Rate YoY JUN 01-Jul-26
Core Inflation Rate Yo JUN 01-Jul-28
Inflation Rate MoM JUN 01-Jul-26
Tourist Arrivals YoY MAY 01-Jul-28
Car Sales ¥YoY JUN 10-Jul-26
Retail Sales Yoy MAY 09-Jul-26
Interest Rate Decision 22-Jul-26
M2 Money Supply YoY JUN 23-Jul-26
United States |ISM Manufacturing PMI JUN 01-Jul-26
Unemployment Rate JUM 02-Jul-26
E ISM Services PMI JUN 06-Jul-26
————— Inflation Rate YoY JUN 14-Jul-26
Core Inflation Rate YoY JUN 14-Jul-26
Retail Sales Yoy JUN 16-Jul-26
Australia Participation Rate JUN 16-Jul-26
Eg — Westpac Consumer Confidence Change JUN 14-Jul-26
* . NAB Businesz Confidence JUN 14-Jul-26
Unemployment Rate JUN 16-Jul-26
Consumer Inflation Expectations JUN 17-1ul-26
China Manufacturing PMI JUN 31-1ul-26
* Inflation Rate YoY JUN 09-Jul-26
House Price Index YoY JUN 15-Jul-26
Japan Household Spending YoY MAY 07-Jul-26
. PPI YoY JUM 10-Jul-26
Balance of Trade JUN 22-Jul-26
United Kingdom | GDP YooY MAY 16-Jul-26
| Lo Inflation Rate YoY JUN 22-ul-26
> I Core Inflation Rate YoY JUN 22-ul-26
Retail Salez YoY JUN 24-ul-26

Source: Tradingeconomics.com
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Exhibit 1. Coal Price

®% BCAsekuritas

Exhibit 2. Palm Qil Price
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Sources: Bloomberg, BCA Sekuritas

Exhibit 3. Nickel Price

Sources: Bloomberg, BCA Sekuritas

Exhibit 4. Tin Price
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Sources: Bloomberg, BCA Sekuritas
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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.



