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MARK - Set to Approach 50% Market Share

e Recovery Underway, with New Products as Catalysts

e FY26 Outlook: Volume Returns, Market Share Widens, Margins Next
e Maintain BUY; Lowering TP to IDR 1,250/sh on Forecast Revision
(Please refer to our report here)

HEADLINE NEWS

MACROECONOMY

¢ Govt. Debt Reached IDR 10,293.69 tn as of Jun-26

e Prabowo Proposed Solikin M. Juhro and M. Anwar Bashori as Bl Deputy
Governors

INDUSTRY

e Bursa Efek Indonesia (BEI) Opened Possibility for Bl and Danantara to
Become Shareholders

o INDONESIA MSCI AUG-26 INDEX REVIEW

e Ukraine Drone Attack Damaged Grain Terminals at Russia’s Novorossiysk
Port

COMPANY

e BCAS: EXCL IJ - 2026 Results: operational performance inline with ours
and cons' projection

e Indosat (ISAT) Prepared IDR 255 bn to Repay Bonds and Sukuk

¢ Dian Swastatika Sentosa(DSSA)to Release Up to 9.63 bn Treasury Shares
to Boost Free Float

e Jasa Marga(JSMR) Integrated Vehicle Data to Support Zero ODOL 2027

e Semen Indonesia(SMGR) Maintained idAAA Rating with Stable Outlook

e Sinergi Inti Andalan Prima (INET) Launched Data Center SIDI JKTO1 via
Subsidiary

¢ Ecocare Indo Pasifik(HYGN) US Investor Pershing LLC Increased Stake to
8.5%

e Sarana Meditama Metropolitan (SAME) Increased Stake in Nitrasanata
Dharma(JECX)to 30.11%

e Jayamas Medica Industri (OMED) Raised 2026 Revenue Target to IDR 2.5-
2.6tn

e Saranacentral Bajatama(BAJA) Reported IDR 634.5 bn Sales in TH26

¢ Ekadharma International (EKAD) Signed Acquisition LOI with Youyi Group

e Zyrexindo Mandiri Buana(ZYRX) Became Odoo Official Partner Indonesia

e Asuransi Harta Aman Pratama (AHAP) Targeted IDR 175 bn from Rights
Issue
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& BCAsekuritas

IDX:
Turnover (IDRbn):

6,374 (+1.69%)
14,382 (+11.88%)

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

6,374 1.69 (26.29) 805
634 1.29 (25.13) 406
25,440 (0.83) (0.74) 10,342
6,579 3.68 56.12 18,626
67,524 0.83 34.14 48,070
6,367 0.63 5.18 64
1,613 - 28.02 1,966
3,947 0.32 (0.56) 138,802
5,721 (0.58) 23.13 1,382
45,518 0.88 57.16 25,898
26,331 (0.23) 7.52 226
53,770 (0.04) 11.87 1,570
10,833 59.05 9.08 256
26,588 0.54 14.40 6,850
7,749 0.26 13.19 6,976
Chg (%)  MoM (%) YTD (%)
12.69 1.68 7.09 (32.14)
14.64 0.07 5.25 (30.45)
Source: Bloomberg

Chg (%) MoM (%) YTD (%)

89 0.08 17.03 47.88

83 0.08 16.72 46.06

130 0.15 0.70 20.47
14,132 (0.17) 4.80 13.76
4,408 0.87 7.00 2.06
16,948 0.70 1.24 1.81
55,818 (0.17) 5.07 37.63
481 4.40 4.28 4.40
4,510 (1.14) 1.23 12.81
1,183 1.24 (0.63) 11.16
670 3.32 2.33 18.59
Source: Bloomberg
1D iM 2024

17,875 17,875 18,105 16,690
1.42 1.42 1.45 1.50
1.39 1.39 1.42 1.37
6.74 6.74 6.78 6.99
1.15 1.15 1.14 1.17
159.33 159.42 162.43 156.71
1.28 1.28 1.29 1.29
5.59 5.59 6.11 4.13
5.75 5.75 5.75 4.75
7.25 7.24 7.24 6.07
87.74 88.11 88.89 68.86

Last iw
725 1,646
501 3,150

(0) 0

Last 1D (%)

6,374 1.69

1,350 0.59

1,783 (0.16)

3,131 3.35

1,777 2.34

1,588 1.01
698 0.52
946 1.54

1,504 0.07
796 0.29

6,975 2.21

1,853 4.74

Source: Bloomberg

M YD
5,729 (70,426)

10,810 64,140

(0) 1

1M (%) YTD (%)
7.59 (26.29)
1.43 (12.89)
8.28 (9.33)
14.66 (29.68)
17.55 (13.67)
3.54 (26.31)
6.78 (12.73)
7.21 (22.83)
5.27 (27.14)
8.48 (32.15)
8.05 (26.80)
8.48 (30.63)

Source: Bloomberg
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MACROECONOMY

Govt. Debt Reached IDR 10,293.69 tn as of Jun-26

Indonesia’s govt. debt reached IDR 10,293.69 tn as of Jun-26, up 3.76% from IDR 9,920.42 tn in Mar-26, equivalent to 41.26 % of GDP.
The govt. stated that the debt-to-GDP ratio remained well below the 60% legal threshold and planned to contain the fiscal deficit
while improving tax collection. SBN accounted for 87.11% of total debt at IDR 8,966.79 tn, while loans stood at IDR 1,326.90 tn.
(Bloomberg Technoz)

Prabowo Proposed Solikin M. Juhro and M. Anwar Bashori as Bl Deputy Governors

President Prabowo Subianto proposed Solikin M. Juhro and M. Anwar Bashori as candidates for Bl Deputy Governor, with the DPR
set to process the nominations after its session opens on 14 Aug-26. The selected candidate will replace Aida S. Budiman, who has
been proposed as Bl Senior Deputy Governor. (Bloomberg Technoz)

INDUSTRY

Bursa Efek Indonesia (BEI) Opened Possibility for Bl and Danantara to Become Shareholders

BEI opened the possibility for Kemenkeu, Bl, and Danantara to become shareholders through its planned demutualization, following
Law No. 4/2026 on amendments to the P2SK Law. BEl has also received interest from potential investors to invest in the exchange,
while the demutualization plan remains at the discussion stage and has not yet been decided by shareholders. (Bloomberg Technoz)

INDONESIA MSCI AUG-26 INDEX REVIEW
Announcement date 12 Aug-26, All changes will be made as of the close of 31 Aug-26, Effective date 01 Sep-26

MSCI Global Standard Indexes List
Inclusion : -
Exclusion : CPIN, GOTO

MSCI Small Cap Indexes List
Inclusion : CPIN
Exclusion : ARTO, BUKA, ESSA, FILM, HEAL, KPIG, RATU, SMGR, TCPI

MSCI Micro Cap Indexes List
Inclusion : -

Exclusion : -

(MScCI)

Ukraine Drone Attack Damaged Grain Terminals at Russia’s Novorossiysk Port

Three grain terminals at Russia’s Black Sea port of Novorossiysk were damaged in an overnight Ukrainian drone attack, raising
concerns over disruptions to Russian wheat exports. Russia and Ukraine together account for more than 25% of global wheat
exports, making any prolonged disruption to Black Sea grain infrastructure a potential upside risk to global wheat prices.
(Bloomberg)
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BCAS: EXCL IJ - 2026 Results: operational performance inline with ours and cons’ projection
EXCL Results(in IDRBn) 2025 1026 2026 yoy % goq % 1H25 1H26 yoy % vs BCAS'FY26F vsCons'FY25F
Revenue 10,494 11,819 12,173 16.0% 3.0% 19,095 23,993 25.6% 49.7% 51.6%
Data & digital service 9,578 10,864 10,663 n.3% -1.9% 17,465 21,527 23.3%
Others 916 955 1510 64.9% 58.1% 1,630 2,465 51.2%
Op. Exp(ex. D&A) (6,007) (6,417) (6,604) 9.9% 2.9% (10,287) (13,021) 26.6%
D&AExp (4,542) (5,508) (5,183) 14.1% -5.9% (7.513)  (10,688) 42.3%
Op. Profit (55) (103) 386 n.a n.o 1,295 283 -78.2%
EBITDA 4,487 5,402 5,569 24.1% 3.1% 8,808 10,971 24.6% 50.8% 46.9%
Finance Cost (1,091) (987) (873) -20.0% -15% (1,867) (1,860) -0.4%
Other Inc(exp) (719) 173 gl -12.7% -47.3% (770) 264 n.o
Pre-Tax Profit (1,865) (917) (396) -78.8% -56.8% (1,342) (1,313) -2.1%
Net Profit (1,608) (717) (277) -82.8% -61.3% (1,224) (994) -18.7% 31.6% 53.9%
Margins 2025 1026 2026 yoy(bp)  qoq(bp) 1H25 1H26 yoy (bp)
Operating Margin{%) -0.5% -0.9% 3.2% +370 bp +400 bp 6.8% 1.2% -560 bp
EBITDA Margin(%) 42.8% 45.7% 45.7% +300 bp +0bp 46.1% 45.7% -40 bp
Net Margin(%) -156.3% -6.1% -2.3% +1300 bp +380 bp -B.4% -4.1% +230bp

-2026 EXCL posted revenue of IDR 12.2 tn (+16 % yoy and +3% goq), with net loss of IDR 277bn.

- 2026 EBITDA was solid at IDR 5.57tn (+24% qoq) with margin at 45.7% (+300 bp yoy, flat qoq); Merger synergy result in operational
cost efficiency; pushing ebitda margin upward.

- TH26 revenue was at IDR 24tn (+25.6% yoy) while EBITDA IDR10.97tn, grew 24.6%; 1H26 revenue and EBITDA accounted for 50%
and 50.8% of our 2026F, respectively.

The company hasn't released the data for normalized earnings figure and operational numbers, We will provide more details info
after earnings call

Indosat (ISAT) Prepared IDR 255 bn to Repay Bonds and Sukuk

ISAT has prepared IDR 255 bn to repay the principal of its bonds and sukuk maturing on 2 Sep-26, comprising IDR 201 bn of bonds
and IDR 54 bn of sukuk ijarah. In TH26, revenue grew 13.1% YoY to IDR 30.65 tn, while total mobile subscribers declined to 93.4 mn
from 95.4 mn in TH25, mainly due to lower prepaid subscribers. (Bisnis.com)

Dian Swastatika Sentosa (DSSA) to Release Up to 9.63 bn Treasury Shares to Boost Free Float

DSSA commenced the sale of up to 9.63 bn treasury shares, equivalent to a 5% stake, starting on 10 Aug-26. The co. appointed
Sinarmas Sekuritas to execute the transactions through the regular and/or negotiated markets. This corporate action is aimed at
expanding the co.'s public free float and addressing High Shareholding Concentration (HSC) issues, which previously resulted in its
removal from the MSCI global index during the May-26 rebalancing due to low stock liquidity. (Emitennews)

Jasa Marga (JSMR) Integrated Vehicle Data to Support Zero ODOL 2027

JSMR partnered with the Ministry of Transportation to integrate vehicle data, including weight measurements from WIM, vehicle
identification through RFID Reader, and license plate recognition through ANPR, into the Ministry's BLUe system. The integration
enables real-time monitoring through JMTC and supports digital enforcement ahead of the Zero ODOL policy, which is targeted to
take effect on 1Jan-27.(IDXChannel)

Semen Indonesia (SMGR) Maintained idAAA Rating with Stable Outlook

SMGR maintained its idAAA rating with a stable outlook from PEFINDO, supported by its strategic role in Indonesia’s infrastructure
development, conservative financial profile, strong market position, and integrated production and logistics network. SMGR holds
around 45% of the national cement market with installed capacity of 56.5 mn tons. (Emitennews)

Sinergi Inti Andalan Prima (INET) Launched Data Center SIDI JKTO1 via Subsidiary

INET, through its subsidiary PT Sinergi Inti Data Indonesia(SIDI), officially inaugurated Data Center SIDI JKTO1at the Cyber 1Building
in South Jakarta on 11 Aug-26. The new facility is designed to strengthen the co.'s integrated digital infrastructure portfolio by
providing secure, reliable connectivity, and operational support for clients. Management emphasized that the strategic location
near national interconnection and traffic hubs will expand the co.'s capacity to meet growing customer demands for data center
services in Jakarta. (Emitennews)
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Ecocare Indo Pasifik (HYGN) US Investor Pershing LLC Increased Stake to 6.5%

US-based investor Pershing LLC acquired an additional 21 mn shares of HYGN at IDR 155/sh on 15 Jul-26. The transaction, valued at
approximately IDR 3.26 bn, raised Pershing's total ownership in the co. from 5.75% to 6.5%, bringing its total holdings to 164.49 mn
shares. The co. confirmed that this was not a repurchase agreement (repo) transaction. This accumulation coincides with the co.'s
solid TH26 financial performance, having logged a 21% YoY revenue growth to IDR 208.5 bn and a 32.6% YoY net profit (PATMI)
increase to IDR 8 bn. (Emitennews)

Sarana Meditama Metropolitan (SAME) Increased Stake in Nitrasanata Dharma (JECX) to 30.11%

SAME acquired an additional 18.05 mn shares of JECX at IDR 1,281/sh on 11 Aug-26, in a transaction valued at IDR 23.12 bn. Following
this purchase, SAME's total ownership in the co. increased from 29.56% to 30.11%, reaching 979.69 mn shares. This recent move
continues SAME's steady accumulation of JECX shares, following a previous purchase of 30.25 mn shares at IDR 1,298/sh on 4 Aug-
26 that had raised its stake from 28.63% at the end of Jul-26. (Emitennews)

Jayamas Medica Industri (OMED) Raised 2026 Revenue Target to IDR 2.5-2.6 tn

OMED raised its 2026 revenue target to IDR 2.5-2.6 tn from the initial target of IDR 2.3 tn, supported by medical disposable and
device sales, stronger distribution and retail networks, and new product expansion. In TH26, net sales grew 26% YoY to IDR 1.17 tn,
while net profit rose 43.2% YoY to IDR 221.5 bn. (Bisnis.com)

Saranacentral Bajatama (BAJA) Reported IDR 634.5 bn Sales in TH26

BAJA reported sales of IDR 634.5 bn in 1H26, up 86% YoY, while net profit turned positive at IDR 21.3 bn from a net loss of IDR 16.5
bn in TH25. The improvement was mainly driven by the implementation of revised SNI standards for galvalume and pre-painted
galvalume products, which temporarily reduced imported product volumes. (IDXChannel)

Ekadharma International (EKAD) Signed Acquisition LOI with Youyi Group

EKAD's controlling shareholder, PT Ekadharma Inti Perkasa, signed a Letter of Intent for Equity Acquisition with Fujian Youyi
Adhesive Tape Group Co., Ltd. on 11 Aug-26, with Youyi Group planning to acquire 51% of EKAD, equivalent to 1.78 bn shares. The
transaction could result in the existing controlling shareholder retaining a minority stake in EKAD, while Youyi Group currently
operates 20 production bases globally with over 40 years of experience in the adhesive tape industry. (IDXChannel)

Zyrexindo Mandiri Buana (ZYRX) Became Odoo Official Partner Indonesia

ZYRX became an Odoo Official Partner Indonesia, expanding its portfolio from IT hardware into end-to-end digital transformation
solutions. Through the partnership, ZYRX will provide Odoo Enterprise licenses, ERP implementation, customization and
integration, as well as training and technical support for businesses ranging from MSMEs to large corporations and govt. institutions.
(Emitennews)

Asuransi Harta Aman Pratama (AHAP) Targeted IDR 175 bn from Rights Issue

AHAP will conduct its fifth rights issue to meet the OJK’s minimum capital requirement of IDR 250 bn by end-2026. The co. targets
IDR 175 bn in proceeds by issuing up to 3.5 bn new shares at an exercise price of IDR 50/sh, with potential dilution of up to 41.67%
for shareholders who do not exercise their rights. (IDXChannel)
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6M25 6M26 BCA Sekuritas Market Consensus
Net Profit Met Profit FY26| 9% 6M26 FY26 % 6M26
{IDRbn) (IDRbn) | Estimate| to Fy26F | "o"2"kS | Ectimate | to Fy26F| Romarks

Healthcare

KLBF 1,975 1,919 3,830 50.1% In-line 3,594 53.4% Above
SIDO 600 334 1,300 25.7% Below 1,176 28.4% Below
Sector 1,288 1,127 2,565 43.9% Below 2,385 47.2% Below
Transportation

BIRD 335 321 G659 48.7% In-line 717 44.8% In-line
BLOG 71 78 154 50.6% In-line n.a. n.a. n.a
TPMA* 10 3 B 50.9% In-line n.a. n.a. n.a
Sector 139 134 273 49.1% In-line 717 18.7% In-line
Financials

BBCA 29,016 29,534 n.a. n.a. n.a. 60,273 49.0% In-line
BBNI 10,0594 10,756 20,327 52.4% Above 21,257 50.6% In-line
BMRI 24,455 30,412 56,007 54.3% Above 57,381 53.0% Above
Sector 21,188 23,567 38,267 61.6% Above 46,304 50.9% In-line
Nickel

MCKL 4,102.0 5,814.0 8,475.2 68.6% Abowve 11,180.8 52.0% In-line
INCO* 28.0 104.0 171.1 60.8% In-line 265.3 39.2% Below
DKFT 310 406 304 133.5% Above 674 60.2% Above
Sector 1,480 2,108 2,983 70.7% Above 4,040 52.2% Above
Consumer Cyclicals

ERAA 568 784 1,307 60.0% Above 1,338 58.6% Above
ERAL 80 108 169 653.8% Above 229 47.2% Above
MAPIL 951 1,218 2,215 54.9% Above 2,417 50.3% Above
HRTA 349 F0o 1,728 40.5% Below 1,535 45.6% Below
CMMA 289 173 801 21.6% Below 769 22.5% Below
ACES 283 390 821 47.5% Below 725 53.8% Above
AUTO 939 1,151 2,302 50.0% In-line 2,226 51.7% Above
Sector 497 646 1,335 48.4% In-line 1,320 48.9% In-line
Consumer Non-Cyclicals

MIDI 391 486 879 55.3% Above 1,004 48.4% Above
CPIN 1,912 3,712 5,364 69.2% Above 5,800 64.0% Above
AMRT 1,884 1,840 3,966 46.4% Below 3,882 47.4% Below
ROTI 72 4 500 0.8% Below n.a. n.a. Below
UNWVR 2,156 2,970 4,355 68.2% Above 4,125 72.0% Above
ICEP 5,536 3,703 11,645 31.8% Below 8,859 41.8% Below
INDF 5,838 4,724 12,302 38.4% Below 11,115 42.5% Below
MYOR 1,167 1,709 3,495 43.9% In-line 3,338 51.2% In-line
FORE 42 56 150 37.4% Below n.a. n.a. n.a.
Sector 2,111 2,134 4,739 45.0% Below 5,446 39.2% Below
Infrastructures
TOWR 1,852 4,309 9,091 47.4%: Below 9,053 47.6% Below
ISAT 2,335 4,309 6,052 71.2% Above 6,245 69.0% Above
TLEM 11,170 10,889 19,762 55.1% Above 20,662 52.7% Above
TOTL 174 270 432 56.0% Above n.a. n.a. n.a.
TBIG 823 838 1,399 59.9% Above 1,504 55.7% Above
MTEL 1,054 1,111 2,166 51.3% In-line 2,204 50.4% In-line
WIFIL 228 331 527 62.8% Above 702 47.2% In-line
Sector 2,525 3,151 5,640 55.9% Above 6,728 46.8% In-line
Mining Contracting

DEWA 168 354 915 38.7% Below 514 68.9% Above
UNTR 8,130 956 17,071 5.6% Below 11,518 8.3% Below
Sector 4,149 655 8,993 7.3% Below 6,016 10.9% Below
Plantation
AALT 702 1,099 1,418 77.5% Above 1,648 66.7% Above
DSNG 885 1,001 2,339 42.8% In-line 2,103 47.6% In-line
LSIP 714 891 2,063 43.2% Below 2,034 43.8% Below
Sector 767 997 1,940 51.4% Below 1,928 51.7% In-line
0il & Gas
AKRA 1,180 1,431 2,885 49.6% In-line 2,783 51.8% In-line
Sector 1,180 1,431 2,885 49.6% In-line 2,763 51.8% In-line
Property & Real Estate|

BSDE 1,288 604 2,157 28.0% Below 2,517 24.0% Below
CTRA 1,235 1,097 2,887 38.0% Below 2,334 47.0% Below
PANI 286 1,669 1,894 88.1% Above 1,648 101.3% Above
SEIA -32 263 337 78.0% Abowve 355 74.0% Above
SMRA 504 332 1,145 29.0% Below 810 41.0% Below
Sector 656 793 1,566 50.6% Below 1,533 51.7% Below
Industrial
ASII 15,515 12,533 n.a. n.a. n.a. 29,351 42.7% Below
Sector 15,515 12,533 n.a. n.a. n.a. 29,351 42.7% Below
Basic Material

BRMS 23 13 167 7.8% Below 102 12.8% Below
INKP 164 372 310 73.0% Above 520 71.5% Above
TINS 300 2,715 4,269 63.6% Above 4,028 67.4% Above
Sector 162 1,033 1,648 62.7% Above 1,550 66.7% Above
Basic Industrial

INTF 1,385 1,489 3,779 39.4% Below 3,658 40.7% Below
Sector 1,385 1.489 3.779 39.4% Below 3,658 40.7% Below

*1 UsSDmn
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Countries Events Dates
Indonesia S&P Global Manufacturing PMI JUL 3-Aug-26
- Balance of Trade JUN 3-Aug-26
Inflation Rate YoY JUL 3-Aug-26
Core Inflation Rate YoY JUL 3-Aug-26
Inflation Rate MoM JUL 3-Aug-26
Tourist Arrivals YoY JUN 3-Aug-26
Car Sales YoY JUL 14-Aug-26
Retail Sales YoY JUN 11-Aug-26
Interest Rate Decision 19-Aug-26
M2 Money Supply YoY JUL 21-Aug-26
United States ISM Manufacturing PMI JUL 3-Aug-26
Unemployment Rate JUL 7-Aug-26
ISM Services PMI JUL 5-Aug-26
Inflation Rate YoY JUL 11-Aug-26
Core Inflation Rate YoY JUL 11-Aug-26
Retail Sales YoY JUL 14-Aug-26
Australia Participation Rate JUL 20-Aug-26
? 1€ .. Westpac Consumer Confidence Change JUL 19-Aug-26
* ' . NAB Business Confidence JUL 12-Aug-26
Unemployment Rate JUL 20-Aug-26
Consumer Inflation Expectations JUL 21-Aug-26
China Manufacturing PMI JUL 31-Aug-26
Inflation Rate YoY JUL 9-Aug-26
House Price Index YoY JUL 17-Aug-26
Japan Household Spending YoY JUN 7-Aug-26
‘ PPIYoY JUL 13-Aug-26
Balance of Trade JUL 20-Aug-26
United Kingdom |GDP YoY JUN 13-Aug-26
N LA Inflation Rate YoY JUL 19-Aug-26
vl Core Inflation Rate YoY JUL 19-Aug-26
Retail Sales YoY JUL 21-Aug-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 Sources: Bloomberg, BCA Sekuritas

Exhibit 3. Nickel Price Exhibit 4. Tin Price
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Sources: Bloomberg, BCA Sekuritas

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.



