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MACROECONOMY

e US Considered Additional 7.5% Tariff on Chinese Goods

¢ Danantara Sumberdaya Indonesia (DSI) to Launch Strategic Commodity
Export Platform on 01Sep-26

e Finance Minister Urged Better Employee Spending Planning to Avoid
Budget Shortfalls

INDUSTRY

e Government Launched 100 GWp Solar Power Program, Targeting IDR 73 tn
Annual Savings

COMPANY

e BCAS: BBNIIJ - 7M26 Earnings Grew +5.5% YoY

e Sarana Menara Nusantara (TOWR) Acquired 10.86% Stake in Bakrie
Telecom (BTEL) through Protelindo

e XLSmart Telecom Sejahtera (EXCL) Maintained AA+(idn) Rating with
Stable Outlook

e Surya Semesta Internusa (SSIA) Launched IDR 240 bn Edenhaus Serpong
Project

e Elang Mahkota Teknologi(EMTK) Divested 99.99% Stake in Abhimata Citra
Abadi

e Elnusa(ELSA) Announced Director’s Resignation

e Merdeka Gold Resources (EMAS) Planned RMB 1.02 bn Material
Transaction for Pani Gold Project

e Sariguna Primatirta (CLEQ) Expanded Production Capacity with Three
New Plants

e Arkora Hydro (ARKO) Acquired 99.9% Stake in Endorshine Energy
Solutions

o Estika Tata Tiara(BEEF) Denied Acquisition Rumors by Korean Company

e Satu Visi Putra(VISI) Planned 307.5 mn Shares Private Placement

& BCAsekuritas

IDX: 6,502 (-0.37%)
Turnover (IDRbn): 12,914 (-13.83%)

Last Chg (%) YTD (%) Vol
(US$ mn)
ASIA
DX 6,502 (0.37) (24.81) 729
LQ45 642 (0.41) (24.17) 298
Hang Seng 25,511 (1.92) (0.47) 11,379
KOSPI 6,743 0.68 60.00 16,169
Nikkei 225 65,856 0.50 30.82 36,238
PCOMP 6,190 (0.98) 2.27 47
SET 1,596 (0.31) 26.70 1,715
SHCOMP 3,889 0.19 (2.00) 122,174
STI 5,736 0.97 23.45 1,019
TWSE 45,169 0.91 55.95 21,049
EUROPE & USA
DAX 26,266 0.61 7.25 189
Dow Jones 53,577 0.30 11.47 1,414
FTSE 100 10,886 59.83 9.61 254
NASDAQ 26,151 0.66 12.52 5,018
S&P 500 7,677 0.32 12.15 5,886
ETF & ADR Chg (%) MoM (%) YTD (%)
EIDO US (USD) 12.79 1.11 4.32 (31.60)
TLK US (USD) 15.20 1.20 5.41 (27.79)
Source: Bloomberg
COMMODITIES Chg (%) MoM (%) YTD (%)
Brent (USD/b) 89 (3.89) (3.38) 47.22
WTI (USD/bl) 82 (3.12) (7.78) 44.47
Coal (USD/ton) 132 0.11 0.80 22.47
Copper (USD/mt) 14,350 0.54 5.16 15.51
Gold (USD/toz) 4,657 0.11 14.91 7.82
Nickel (USD/mt) 17,042 0.09 (1.94) 2.38
Tin (USD/mt) 55,852 0.19 3.85 37.72
Corn (USd/mt) 524 1.55 7.38 13.68
Palm oil (MYR/mt) 4,720 - 2.81 18.06
Soybean (USd/bu) 1,238 1.10 (1.26) 16.28
Wheat (USd/bsh) 703 0.54 1.11 24.52
Source: Bloomberg
CURRENCY & RATES 1D iM 2024
USD/IDR 17,712 17,712 17,943 16,690
AUD/USD 1.40 1.40 1.43 1.50
CAD/USD 1.38 1.38 1.41 1.37
CNY/USD 6.72 6.72 6.77 6.99
USD/EUR 1.17 1.17 1.14 1.17
JPY/USD 159.13 159.19 163.83 156.71
SGD/USD 1.27 1.27 1.29 1.29
JIBOR (%) 6.14 6.14 6.30 4.13
7D Repo Rate (%) 5.75 5.75 5.75 4.75
10Y Bond (%) 7.01 7.01 7.35 6.07
CDS - 5Y (bps) 83.60 83.70 93.89 68.86

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1w iM YTD
Equity - In/(Out) (IDRbn) (351) 1,882 8,098 (70,991)
Equity (RG) - In/(Out) (IDRbn) 501 3,150 10,810 64,140
Bonds - In/(Out) (IDRbn) 1 1 1 2
Sector Performance Last 1D (%) 1M (%) YTD (%)
ICI Index 6,502 (0.37) 4.93 (24.81)
IDXFIN Index 1,363 (0.50) 1.80 (12.05)
IDXTrans Index 1,787 (0.91) 8.52 (9.10)
IDXENER Index 3,231 (0.04) 7.70 (27.45)
IDXBASIC Index 1,833 1.38 13.13 (10.94)
IDXINDUS Index 1,583 (0.05) (2.09) (26.54)
IDXNCYC Index 713 (0.13) 5.85 (10.79)
IDXCYC Index 947 (0.68) 3.88 (22.75)
IDXHLTH Index 1,503 (1.59) 6.61 (27.17)
IDXPROP Index 825 (1.67) 1.99 (29.68)
IDXTECH Index 6,930 (0.77) 1.26 (27.27)
IDXINFRA Index 1,912 (0.32) 5.68 (28.41)

Source: Bloomberg

Page 1of 9



V i S t a BCAsekuritas

Indonesia Morning Digest
26 August 2026

I HEADLINE NEWS

MACROECONOMY

US Considered Additional 7.5% Tariff on Chinese Goods

The US is reportedly considering an additional 7.5% tariff on Chinese goods, potentially bringing total tariffs imposed during the
second Trump administration to around 20%. The final tariff rate has yet to be decided, with one option involving a higher nominal
tariff with part of the levy suspended to result in an effective 7.5% rate. The policy could be announced ahead of the Trump-Xi
meeting in September and is linked to US allegations of China's excess manufacturing capacity. The tariff would be implemented
under Section 301 of the Trade Act of 1974 and comes as the two countries discuss extending their one-year trade truce, which is
set to expire on 10 Nov-26. (Kontan)

Danantara Sumberdaya Indonesia (DSI) to Launch Strategic Commodity Export Platform on 01 Sep-26

DSl targets launching its strategic commodity export governance platform on 01 Sep-26, initially serving as a sole intermediary
through end-2026 before an evaluation in Jan-27. The platform will consolidate export data from seven govt. agencies, including
ESDM, Trade Ministry, Customs, Tax Office, Bl and OSS. Initially, DSI will monitor coal, CPO and ferro alloy exports, with combined
export value of nearly USD 70 bn. (Bisnis.com)

Finance Minister Urged Better Employee Spending Planning to Avoid Budget Shortfalls

Finance Minister Purbaya Yudhi Sadewa urged govt. agencies to improve employee expenditure planning to prevent budget ceiling
shortfalls (pagu minus), stressing that budget reallocations to cover personnel spending gaps should not compromise programs
with direct public benefits unless necessary. During his visit to West Java, Purbaya also reviewed the implementation of strategic
programs, including Koperasi Desa/Kelurahan Merah Putih (KDKMP), Sekolah Rakyat, and SPPG, while calling for stronger public
promotion of Sekolah Rakyat and the development of a standardized 1-5 index to assess SPPG performance and public acceptance
across regions. (Bloomberg Technoz)

INDUSTRY

Government Launched 100 GWp Solar Power Program, Targeting IDR 73 tn Annual Savings

The Indonesian govt. officially launched its 100 GWp Solar Power Plant (PLTS) program with a groundbreaking ceremony in
Gilimanuk, Bali, on 25 Aug-26. The initial phase rolls out 14 projects across six provinces with a total capacity of 5.3 GWp, including
the Gilimanuk (300 MWp)and Floating Gajah Mungkur (134 MWp) facilities. Minister of Energy and Mineral Resources Bahlil Lahadalia
noted the initiative could save over IDR 73 tn in the annual state budget, reduce diesel consumption by 6 mn kiloliters, create 5.52
mn jobs, and cut carbon emissions by 140.16 mn tons per year. (Emitennews)
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BCAS: BBNI IJ - 7M26 Earnings Grew +5.5% YoY

BENI D

?g;;g)"" Highlight (Bank Only) Jul-25 Jun-26 Jul-26 %MoM %Yoy ™25 ™26 %Yoy
Interest Income 5,782 6,456 6,873 6.5% 18.9% 38,389 44 498 15.9%
Interest Expense 2,543 2,814 3,316 17.8% 30.4% 16,194 19,174 18.4%

Net interest income 3.239 3.642 3,558 -2.3% 9.8% 22,195 25,324 14.1%
Non interest income 2,041 2,056 2,250 9.4% 10.2% 12,127 13,449 10.9%

Operating income 5,280 5,698 5,808 1.9% 10.0% 34,323 38,773 13.0%
Operating expense 2,638 2,381 2,848 19.6% 8.0% 15,917 17,863 12.2%
Provisioning 543 1,095 613 44,0% 13.0% 4,076 5432 33.3%

Operating profit 2,100 2,223 2,347 5.6% 11.8% 14,329 15,478 8.0%

PPOP 2,642 3.318 2,960 -10.8% 12.0% 18,405 20,910 13.6%

Pre-tax profit 2,097 2,223 2,342 5.4% 11.7% 14,328 15,483 8.1%

Net profit 1,730 1,856 1,621 -12.7% -6.3% 11,870 12,528 5.5%

Loan growth (%YoY) 6.3 27.0

Deposit growth (% YoY) 19.4 28.9

NIM (%) 3.7% 3.6%

LDR 86.7% 85.5%

CASA 71.1% 66.4%

- BBNI Jul-26 net profit came in at IDR1.6tn (-12.7% MoM; -6.3% YoY), bringing 7M26 net profit to IDR12.5tn (+5.5% YoY), with Jul-26
bottom line impacted by higher tax expense (+97.0% YoY).

- Jul-26 NIl stood at IDR3.6tn (-2.3% MoM; +9.8% YaoY), bringing 7M26 NIl to IDR25.3tn (+14.1% YoY). NIM stood at 3.6% (vs. 3.7% in
7M25), with loan growth at +27.0% YoY and deposits at +28.9% YoY.

- Jul-26 operating income reached IDR5.8tn (+1.9% MoM; +10.0% YoY), bringing 7M26 operating income to IDR38.8tn (+13.0% YoY),
supported by strong non-interest income of IDR2.3tn in Jul-26 (+9.4% MoM; +10.2% YoY).

- Jul-26 opex stood at IDR2.8tn (+19.6% MoM; +8.0% YoY), bringing 7M26 opex to IDR17.9tn (+12.2% YoY).

- Provisioning declined to IDR613bn (-44.0% MoM; +13.0% YoY), bringing 7M26 provisioning to IDR5.4tn (+33.3% YoY) and PPOP to
IDR20.9tn (+13.6% YoY).

- LDR stood at 85.5% (vs. 86.7% in 7M25), with CASA declined to 66.4% (vs. 71.1% in 7M25).

Sarana Menara Nusantara (TOWR) Acquired 10.86% Stake in Bakrie Telecom (BTEL) through Protelindo

TOWR, through its subsidiary Protelindo, acquired 4.85 bn BTEL shares, equivalent to a 10.86% voting stake, through the conversion
of mandatory convertible bonds (OWK) at IDR 200/sh. The transaction was completed on 20 Aug-26, implying a total value of IDR
969.4 bn. Protelindo previously held no shares in BTEL, with the new stake held indirectly. (Bisnis.com)

XLSmart Telecom Sejahtera (EXCL) Maintained AA+(idn) Rating with Stable Outlook

Fitch Ratings Indonesia affirmed EXCL's National Long-Term Rating at AA+(idn) with a Stable Outlook, including its outstanding
senior unsecured rupiah-denominated bonds and sukuk. Fitch projected EXCL's net leverage to remain at around 2.1x in 2026-27,
while expecting leverage to decline over time through post-merger synergies following the Smartfren consolidation. (Emitennews)

Surya Semesta Internusa (SSIA) Launched IDR 240 bn Edenhaus Serpong Project

SSIA, through its subsidiary TCP Internusa, launched Edenhaus Serpong, a residential project with IDR 240 bn investment on 2.2 ha
of land in South Tangerang. The project comprises 113 units priced at IDR 1.2-2.2 bn/unit, targeting completion and handover within
12 months. The launch follows strong 1H26 performance, with revenue rising 58.4% YoY to IDR 3.35 tn, while net profit reached IDR
262.6 bn. (Bisnis.com)

Elang Mahkota Teknologi (EMTK) Divested 99.99% Stake in Abhimata Citra Abadi

EMTK sold and transferred 100,090 shares, representing a 99.99% stake in Abhimata Citra Abadi (ACA), to Yuslinda Nasution.
Following the transaction, ACA is no longer controlled by EMTK and its financial statements will no longer be consolidated into
EMTK's financial reports. The divestment was part of EMTK's strategy to optimize its investment structure and business portfolio
management. (Emitennews)

Elnusa (ELSA) Announced Director’s Resignation

ELSA announced the resignation of Hera Handayani from her position as Director of Human Resources and General Affairs. The
resignation was submitted on 20 Aug-26 and will become effective upon approval at the next GMS. Separately, ELSA reported 1H26
revenue of IDR 7.59 tn (+8.9% YoY) and net profit attributable to the parent of IDR 434.7 bn (+29.2% YoY), supported by lower G&A
and finance expenses. (Emitennews)
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Merdeka Gold Resources (EMAS) Planned RMB 1.02 bn Material Transaction for Pani Gold Project

EMAS, through its subsidiary PT Pani Industri Nusantara(PIN), signed an agreement with Vision Green Energy (Beijing) Tech Co., Ltd
(VGE) to purchase equipment, machinery, and supporting consulting services worth RMB 1.02 bn. The transaction, equivalent to
40.26% of EMAS’ equity, will support the construction of a carbon-in-leach (CIL) processing facility at the Pani Gold Mine, with
planned processing capacity of up to 12 mn tons of ore p.a. The transaction is expected to support future revenue and profit growth.
(Emitennews)

Sariguna Primatirta (CLEO) Expanded Production Capacity with Three New Plants

CLEO commenced operations at its new Palu plant in 3026, bringing its total operating facilities to 33 plants across Indonesia. The
co. also targeted the Pekanbaru and Pontianak plants to commence operations in 4026, while its internal distribution network
reached 500 nodes as of Aug-26. Separately, CLEO reported TH26 sales of IDR 1.7 tn (+23.8% YoY) and net profit of IDR 262.5 bn
(+27.0% YoY).(Emitennews)

Arkora Hydro (ARKO) Acquired 99.9% Stake in Endorshine Energy Solutions

ARKO acquired a 99.9% stake in PT Endorshine Energy Solutions to expand its renewable energy portfolio into the solar power
sector. Through the acquisition, ARKO now operates two solar power plants in Batam and Bintan with a combined capacity of 21.3
MWp, comprising 10.27 MWp in Bintan and 11.05 MWp in Batam. The acquisition increased ARKQO's total contracted capacity to 84.1
MW, while its renewable energy project pipeline exceeded 300 MW. (Kontan)

Estika Tata Tiara (BEEF) Denied Acquisition Rumors by Korean Company

BEEF denied market rumors of a potential acquisition by a Korean company, stating that the information remains unconfirmed and
no such acquisition transaction has taken place. The co. currently has no major expansion plans and remains focused on cattle
trading, feedlot, cold storage and food processing, while exploring dairy farming in Purwokerto. BEEF currently has ¢.3,000 cattle
in feedlot and secured a 9,000-head import quota for 2026, while its dairy operation produces c.21 tonnes of milk/day. The co.
expects the MBG program to support demand for beef and processed protein products. (Emitennews)

Satu Visi Putra (VISI) Planned 307.5 mn Shares Private Placement

VISI planned to issue up to 307.5 mn new shares, representing 10% of its paid-up capital, through a private placement within two
years after shareholder approval. Proceeds will be used to strengthen capital and support business expansion, including the
planned acquisition of a 72.91% stake in healthcare co. Hasna Medika Bakti Cirebon (HMBC) for IDR 286 bn. The transaction is part
of VISI's plan to transform into a healthcare-focused holding co., with operational activities conducted through its subsidiaries.
(Emitennews)
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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 Exhibit 2. Palm Qil Price
(USD/mt) (MYR/mt)
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Exhibit 3. Nickel Price Exhibit 4. Tin Price
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DISCLAIMER

By receiving this research report ("Report"), you confirm that: (i) you have previously requested PT BCA Sekuritas to deliver this Report to you and you are legally entitled to receive the Report in accordance with
Indonesian prevailing laws and regulations, and (ii)you have fully read, understood and agreed to be bound by and comply with the terms of this Report as set out below. Your failure to comply with the terms below
may constitute a violation of law.

This Report is strictly confidential and is for private circulation only to clients of PT BCA Sekuritas. This Report is being supplied to you strictly on the basis that it will remain confidential and that you will maintain
its confidentiality at all times. Without the prior written consent of PT BCA Sekuritas authorized representative(s), no part of this Report may be (i) copied or reproduced in any form by any means, (ii) redistributed or
delivered, directly or indirectly, to any person other than you, or (iii) used for any other purpose that is not in line with the terms of the Report..

PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties and/or employees (excluding the individual analysts who prepare this Report) may own or have positions in
securities of the company(ies) covered in this Report and may from time to time buy or dispose, or may have material interest in, those securities.

Further, PT BCA Sekuritas, its affiliates and its related companies do and seek to do business with the company(ies) covered in this Report and may from time to time: (i) act as market maker or have assumed an
underwriting commitment in the securities of such company(ies), (ii) sell to or buy those securities from other investors for its own account, (iii) perform or seek to perform significant investment banking, advisory
or underwriting services for or relating to such company(ies), or (iv) solicit any investment, advisory or other services from any entity covered in this Report. Furthermore, the personnel involved in the preparation
of this Report may also participate in the solicitation of the businesses as described above.

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

In reviewing this Report, you should be aware that any or all of the above activities of PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties and/or employees, among
other things, may give rise to real or potential conflicts of interest between them and you.

The content of this Report is prepared based on data believed to be correct and reliable on the date of this Report. However, this Report: (i) is not intended to contain all necessary information that a prospective
investor may need, (i) is not and should not be considered as an investment advice in any way, and (iii) cannot be relied as a basis for making an informed investment decision. Accordingly, PT BCA Sekuritas does
not guarantee the adequacy, accuracy, completeness, reliability or fairness of any content of this Report and PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties
and/or employees (including the analysts) will not be liable in any way for any consequences (including but not limited to any direct, indirect or consequential losses, loss of profits and damages) arising from or
relating to any reliance on or use of the content of this Report by any person (including you).

This Report is general in nature and has been prepared for information purposes only. It is intended for circulation amongst PT BCA Sekuritas’ clients only and does not consider any specific investment objectives,
financial situation and the particular needs of any specific person who may receive this Report. The entire content of this Report is not and cannot not be construed or considered as an offer, recommendation,
invitation or solicitation to enter into any transaction (including trading and hedging) relating to the securities, other financial instruments, and other form of investments issued or offered by the company(ies)
covered in this Report.

It is your own responsibility to: (i) independently evaluate the content of this Report, (ii) consider your own individual investment objectives, financial situation and particular needs, and (iii) consult your own
professional and financial advisers as to the legal, business, financial, tax and other aspects before participating in any transaction in respect of the securities of company(ies) covered in this Report.

Please note that the securities of the company(ies) covered in this Report might not be eligible for sale in all jurisdictions or to all categories of investors. The availability of those securities and your eligibility to
invest in those securities will be subject to, among others, the prevailing laws of the relevant jurisdiction covering those securities. Furthermore, the value and income of any of the securities covered in this Report

can fall as well as rise and @N investor (including you) may get back less than invested. Future returns are not guaranteed, and a loss of original capital may be incurred. Foreign-currency denominated securities
are subject to fluctuation in exchange rates that could have a positive or adverse effect on the value, price or income of such securities and financial instruments. Past performance is not indicative of comparable
future results and no guarantee regarding future performance is provided in this Report.

This Report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution,

publication, availability or use would be contrary to the applicable laws or regulation of such jurisdiction.



