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1,302
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0.25 16.56 1,232
(0.02) 70.22 25,809
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(0.06) 14.05 6,030
Chg (%)  MoM (%) YTD (%)
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(0.39) (14.46) (39.29)
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Chg (%) MoM (%) YTD (%)
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2.06 (2.29) 64.43
0.34 1.77 38.93
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(0.52) (4.07) (3.41)
(0.02) (5.16) (6.17)
0.38 (0.29) 31.20
0.68 (8.91) 4.89
(3.71) (7.69) 5.05
(0.33) (0.67) 20.97
0.19 (7.31) 19.03
Source: Bloomberg
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1.28 1.27 1.29
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1D (%) 1M (%) YTD (%)
(2.59) (9.25) (31.35)
(0.98) (6.43) (16.00)
(3.44) (6.29) (12.88)
(5.88) (11.49) (33.23)
(2.96) (10.62) (20.93)
(5.20) (13.15) (30.62)
(0.93) (5.25) (15.60)
(2.23) (7.19) (27.74)
(0.77) (5.41) (29.39)
(1.34) (10.38) (37.38)
(2.88) (18.27) (40.81)
(4.72) (14.14) (39.37)

Source: Bloomberg
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Indonesia Disbursed IDR 599.2 tn in Regional Transfers Through Sep-26

The Ministry of Finance disbursed IDR 599.2 tn in regional transfers (TKD) through Sep-26, equivalent to 82.4% of the revised FY26
allocation of IDR 727.2 tn, up from the initial budget of IDR 693 tn to accommodate disaster management and additional regional
funding needs. The remaining allocation will be disbursed gradually in 4026. The funds support regional civil servant salaries for 5.3
mn employees, healthcare coverage for 1.14 mn JKN participants, social security for 596 k participants, village funds, and social
assistance programs, as well as education and healthcare operations, including BOS, PAUD, teacher allowances, and regional
hospitals. (Bloomberg Technoz)

Indonesia’s Non-Tax Revenue Reached 107.2% of FY26 Budget Target Through Sep-26

Indonesia collected IDR 492.3 tn in non-tax state revenue (PNBP) through Sep-26, up 41.7% YoY and equivalent to 107.2% of the
FY26 budget target of IDR 459.2 tn, prompting the govt. to pursue additional revenue through year-end. Natural resource revenue
reached IDR 223.1tn, comprising IDR 90.9 tn from oil and gas and IDR 132.2 tn from non-oil and gas resources, while separated state
assetrevenue stood at IDR58 tn, other PNBP at IDR 117.3 tn, and public service agency revenue at IDR 93.9 tn. Higher crude oil prices
lifted oil and gas resource revenue by 19.4% YoY, while higher coal and mineral prices and changes to mineral benchmark pricing
increased non-oil and gas resource revenue by 30.1%. (Bloomberg Technoz)

Indonesia Revised Tax Debt Repayment Rules Under PMK-71/2026

The Ministry of Finance issued PMK-71/2026, effective 2 Oct-26, requiring tax payments to prioritize outstanding principal before
administrative penalties, replacing the proportional allocation mechanism under PMK-118/2024. Eligible taxpayers may apply for
penalty reductions or waivers, but the govt. emphasized that the policy is not a tax amnesty and all outstanding tax principal must
still be repaid. (Bloomberg Technoz)

INDUSTRY
BCAS : 9M26 - 4W Wholesales & 2W Sales
Sep-26 9M26 market
Auto Sales Sep-25 Aug-26 Sep-26 yoy mom  market share 9M25 9M26 yoy share

ASTRA - Total 33,535 36,824 36,723 9.5% -0.3% 46.2% 297,498 334,987 12.6% 49.3%
Toyota + Lexus 20,805 20,595 21,942 6.5% 27.6% 183,117 198,873 29.3%
Daihatsu 10,605 13,214 11,558 -12.5 14.5% 85,307 112,442 16.6%
Astra' other brands 2,125 3,015 3,223 % 6.9 4.1 19,074 23,672 3.5%
NON ASTRA - Total 28,555 44,933 42,815 49.9% -4.7% 53.8% 263,907 344,031 50.7%
Mitsubishi + Fuso 8,448 $,904 9,386 11.1% -5.2% 11.8% 66,835 80,525 11.9%
Honda 4,332 3,177 3,466 g 4.4% 46,623 29,903 4.4%
Suzuki 5,152 5,935 5,316 6.7% 44,253 53,224 7.8%
Hyundai 1,412 1,587 1674 2.1% 15,240 13,971 2.1%
Wuling 1,339 1,670 2,031 2.6% 12,264 13,406 2.0%
Chery 2,105 766 446 0.6% 15,160 8,313 1.2%
BYD+Denza 1,315 7,889 6,039 7.6% 26,852 46,736 6.9%
Others 4,452 14,005 14,457 18.2% 36,680 97,953 )% 14.4%

Total 4W Wholesales 62,090 81,757 79,538 100.0% 561,405 679,018 20.9% 100.0%

Total 4W Retail Sales 63,766 83,422 81,243 585,937 676,176 15.4%

LCGC Sales
Astra - LCGC 6,398 8,163 7,781 80.3% 69,8930 66,903 -4 3% 78.6%
Industry LCGC 8,315 8,675 9,689 94,312 83,997 -10.9%

2W Sales
2W Sales - Domestic 567,173 586,461 654,343 15.49% 9.7% 4,836,891 5,016,421 3.7%
2W Sales - Export CBU 43926 50,254 55,098 25.4% 9.6% 410,157 487,940 19.0%

Source: GAIKINDO, AlSI website, BCA Sekuritas

- In Sep 2026, Astra posted sales of 36.7k units, rebounded +9.5% yoy, despite -0.3% mom; with market share at 46.2% (vs 45% in
Aug-2026), Daihatsu normalizing after strong sales last month. Non Astra sales grew higher: rose 50% yoy despite -4.7% mom. Total
4W wholesales grew 28% yoy and -2.7% mom in Sep-2026, due to a low base effect in Sep-2025.

- Wuling and BYD+Denza booked strong performance in sep-26, +51.7% yoy and 359% yoy, respectively; Other smaller brands still
grew strong at +225% yoy and +3.2% mom.

- Cumulative 9M26, 4W wholesales improved 20.9% yoy, accounting for 80% of Gaikindo's target of 850k sales in 2026. 4W Retail
sales 9M26, rebounded 15.4% yoy.

- 2W domestic sales growth was robust at 15.4% yoy and 9.7% mom, while 2W export rose 25.4% yoy in Sep 2026. Cumulative 9M26,
total 2W sales were still increasing both domestic (+3.7% yoy) and export (19% yoy) sales.
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Medco Energi Internasional (MEDC) Agreed to Acquire 10% Interest in Four Kutei Basin PSCs

MEDC reached an agreement with Eni to acquire a 10% non-operating participating interest in four East Kalimantan PSCs, namely
Muara Bakau, Ganal, West Ganal and East Ganal, covering producing, development and exploration assets, including the Geliga gas
discovery. The PSCs are operated by Searah, ajoint venture between Eniand PETRONAS, with the transaction subject to customary
closing conditions, including requlatory approvals. (Company)

Our take:

The acquisition of the four Kutai Basin PSCs could provide an additional catalyst for MEDC, as the basin is one of Indonesia’s four
flagship oil and gas projects alongside Masela, Kasuri and Tangguh. The four PSCs are estimated to hold up to 5.5 Tcf of gas
resources, with production expected to commence from 2028 and basin-wide output potentially reaching c.1 Bscfd from 2028
onward. Assuming MEDC's 10% non-operating participating interest, the acquired PSCs could contribute incremental gas lifting
equivalent to c.15% of MEDC's current gas lifting, providing additional production upside as the projects ramp up. However, further
details on the investment value, development timeline and potential financial contribution to MEDC have yet to be disclosed, leaving
the overall earnings impact uncertain at this stage.

XLSMART Telecom Sejahtera (EXCL) Appointed Thomas Hundt as Commissioner

EXCL appointed Thomas Hundt as Commissioner, replacing Vivek Sood, following approval at its EGM on 12 Oct-26. Sood's
resignation became effective upon the meeting's closure, with shareholders granting him full release and discharge of
responsibility for his actions as commissioner from 1Jan-26 to 12 Oct-26, subject to applicable conditions. Hundt's appointment is
effective until the conclusion of the Annual GMS for FY29. (Kontan)

Timah (TINS) Spent IDR 33.19 bn on Tin Exploration in 3026

TINS spent IDR 33.19 bn on tin exploration in 3026, comprising IDR 21.6 bn in operating expenses and IDR 11.6 bn in investment costs.
Offshore exploration was limited to bathymetric surveys in Bangka waters, with no offshore exploration or guide drilling conducted
during the quarter. Onshore activities across Bangka and Belitung included mapping, ground magnetic and geoelectric surveys, and
primary and alluvial tin exploration drilling, reaching a total drilling depth of 11,666 meters. In 4026, TINS plans to resume offshore
drilling using one drilling vessel and four drilling pontoons in Bangka and Kundur waters, alongside continued onshore drilling,
geophysical surveys, and topographic surveys. (Bisnis.com)

Sarana Menara Nusantara (TOWR) Received IDR 200 bn Interim Dividend from Protelindo

Protelindo, a subsidiary of TOWR, declared an FY26 interim cash dividend of approximately IDR 3.43/sh, totaling IDR 200 bn, based
on its financial condition and business plans. Protelindo stated that the distribution would have no material negative impact on its
operations, legal position, financial condition, or business continuity. (IDXChannel)

Bumi Resources (BUMI) Denied Unverified Rumors of Kideco Acquisition

BUMI stated that it could not verify reports regarding a potential acquisition of PT Kideco Jaya Agung, a thermal coal subsidiary of
INDY, as the reports relied on unidentified sources. The co. reiterated its strategy to diversify beyond thermal coal, noting that
Kideco's assets fall within the thermal coal segment. BUMI added that any material corporate developments would be disclosed in
accordance with applicable regulations. (Emitennews)

Golden Energy Mines (GEMS) Spent IDR 6.5 bn on Exploration in Oct-26

GEMS spent IDR 6.5 bn on exploration activities in Oct-26 through its subsidiaries. PT Borneo Indobara allocated IDR 4.3 bn for
exploration at Girimulya and Kusan, completing 33 exploration points using open-hole drilling and partial coring methods, with
further pre-production exploration drilling planned in both areas. Meanwhile, PT Barasentosa Lestari spent IDR 2.2 bn on exploration
at the Belani and Batukucing blocks, completing 13 exploration points and planning geotechnical piezometer drilling at the Belani
Block. Other subsidiaries had not reported exploration activities as of the disclosure. (Emitennews)

Pertamina Geothermal Energy (PGEO) Drilled Five Wells Across Three Operating Areas in 2026

PGEO drilled five wells across three operating areas in 2026, comprising exploration and make-up wells to develop new geothermal
capacity and maintain steam supply at existing assets. The co. completed exploration drilling at Gunung Tiga's GTG-B.1well in Jun-
26 and make-up well LMB-19.3 at Lumut Balai in Sep-26, while drilling continued at LMB-19.4, targeting a depth of 2,500 meters to
support the 55 MW Lumut Balai Unit 3 development. Additional make-up well drilling began at Ulubelu in Lampung and Tompaso in
Lahendong, North Sulawesi, with the latter targeting a depth of around 2,300 meters and potential capacity of 8 MW. (Emitennews)
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KB Bank (BBKP) Offered IDR 500 bn Subordinated Bonds with Coupons of Up to 9.30%

BBKP offered IDR 500 bn of Sustainable Subordinated Bonds IV Phase |1 2026, comprising Series A worth IDR 425 bn with an 8.95%
annual coupon and five-year tenor, and Series B worth IDR 75 bn with a 9.30% coupon and seven-year tenor. The public offering
runs from 12-13 Oct-26, with the bonds scheduled to be listed on the IDX on 19 Oct-26. The bonds received an AA(idn) rating from
Fitch Ratings Indonesia, with the first coupon payment scheduled for 16 Jan-27 and principal repayment due in full at maturity.
(Emitennews)

Moya Indonesia (MOYA) Established JV for Water Infrastructure Projects in Karawang and West Jakarta

MOYA established ajoint venture, PT Air Pertiwi Lestari, with PT Pertiwi Lestari on 12 Oct-26, with a reported transaction value of
IDR 6.60 bn. The JV will develop and operate water treatment plants (WTP), wastewater treatment plants (WWTP), water recycling
plants (WRP), and clean water and wastewater networks in Karawang and West Jakarta. The transaction was conducted with an
affiliated party and funded through internal cash. MOYA stated that the JV establishment would have no material impact on its
operations, legal position, financial condition, or business continuity. (Kontan)

Cisadane Sawit Raya (CSRA) Distributed IDR 15/sh FY26 Interim Dividend

CSRA distributed an FY26 interim dividend of IDR 15/sh, totaling IDR 30.7 bn (Div. yield: 2.19%). The dividend was approved by the
board of directors and commissioners on 12 Oct-26, supported by TH26 net profit of IDR 131.6 bn and unrestricted retained earnings
of IDR1.72 tn. The schedule is as follows:

- Cum Date (Reg & Neg): 22 Oct-26

- Ex Date (Reg & Neg): 23 Oct-26

- Cum Date (Cash): 26 Oct-26

- Ex Date(Cash): 27 Oct-26

- Recording Date: 26 Oct-26

- Payment Date: 13 Nov-26

(Emitennews)

ITSEC Asia (CYBR) Partnered with SGCI to Expand into African Cybersecurity Market

CYBR signed an MoU with Cote d’lvoire-based IT services and integration co. Société de Gestion et de Concept en Informatique
(SGCI)to provide cybersecurity operations capabilities for public institutions and critical infrastructure operators. The partnership
marks CYBR's entry into the African market and supports its international expansion strategy across Asia Pacific, the Middle East,
and Africa. CYBR will provide security operations center (SOC) services, managed detection and response (MDR), cyber threat
intelligence, OT/ICS security assessments, training, and its IntelliBron Orion platform, while SGCI will contribute local market
presence and client relationships. Both cos plan to pursue national-scale cybersecurity projects in Céte d’lvoire. (Emitennews)

Bhineka Inovasi Ketahanan Energi (BIKE) Acquired 45% Stake in Coal Miner with 86 mn Tons of Resources

BIKE, through its subsidiary PT Prambanan Nusantara Energi, acquired a 45% stake in PT Sumber Bara Abadi, which holds an
operating production mining permit covering 4,909 hectares in Kutai Kartanegara, East Kalimantan. The mine reportedly contains
around 86 mn metric tons of coal, with current production averaging 2 mn tons annually and projected revenue of USD 84 mn. BIKE
targets increasing production to 4 mn tons annually from 2029, while the acquisition also includes port facilities, conveyor belt
inventory, offices, and other equipment. The transaction follows BIKE's earlier acquisition of a 72 % stake in PT Berau Usaha Mandiri,
which has approximately 22 mn tons of proven coal reserves and a targeted production capacity of 1.5-2.5 mn tons annually.
(Kontan)

Techno9 Indonesia (NINE) Planned Rights Issue of Up to 2.44 bn Shares

NINE planned to issue up to 2.44 bn new shares with a nominal value of IDR 10/sh through a rights issue, subject to OJK and
shareholder approval. The co. will seek approval at an EGM scheduled for 18 Nov-26, while the exercise price, rights ratio, and final
terms remain undetermined. Proceeds will be used for operations, business development, and debt repayment, with details to be
disclosed in the prospectus. Separately, controlling shareholder Poh Holdings Pte Ltd, which owns 35.85% of NINE, has secured an
option to acquire coal mining assets in Mongolia held by Poh Golden Ger Resources Pte Ltd, with an indicative value of USD 100 mn
pending an independent valuation. (IDXChannel)
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6M25 6M26 BCA Sekuritas Market Consensus
Net Profit Met Profit FY26| % 6M26 FY26 % 6M26
{IDRbn) (IDRbn) | Estimate| to FY26F | "o | Ectimate | to Fv26F| 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 335 321 659 458.7% In-line 717 44.8% In-line
BLOG 71 78 154 50.6% In-line n.a. n.a. n.a
TPMA* 10 3 6 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 10,094 10,756 20,527 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% Above 11,130.8 52.0% In-line
INCO* 28.0 104.0 1711 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 63.8% Above 229 47.2% Above
MAPIL 951 1,216 2,215 54.9% Above 2,417 50.3% Above
HRTA 349 700 1,728 40.5% Below 1,535 45.6% Below
CMMA 289 173 801 21.6% Below 7659 22.5% Below
ACES 293 390 821 47.5% Below 725 53.8% Above
AUTO 939 1,151 2,302 50.0% In-line 2,228 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 1,004 458.4% Above
CPIN 1,912 3,712 5,364 69.2% Above 5,800 564.0% 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 48.9% In-line 3,338 51.2% In-line
FCORE 42 56 150 37.4% Below M.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 6,245 659.0% 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% Abowve 1,648 66.7% Above
DSNG 885 1,001 2,338 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 2,763 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
S5IA -32 263 337 78.0% Above 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 4,265 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 USDmn
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Countries Events Dates
Indonesia S&P Global Manufacturing PMI SEP 01-Oct-26
- Balance of Trade AUG 01-Oct-26
Inflation Rate YoY SEP 01-Oct-26
Core Inflation Rate YoY SEP 01-Oct-26
Inflation Rate MoM SEP 01-Oct-26
Tourist Arrivals YoY AUG 01-Oct-26
Car Sales YoY SEP 09-Oct-26
Retail Sales YoY AUG 09-Oct-26
Interest Rate Decision 21-Oct-26
M2 Money Supply YoY SEP 23-0Oct-26
United States |ISM Manufacturing PMI SEP 01-Oct-26
Unemployment Rate SEP 02-Oct-26
ISM Services PMI SEP 05-Oct-26
Inflation Rate YoY SEP 14-Oct-26
Core Inflation Rate YoY SEP 14-Oct-26
Retail Sales YoY SEP 15-Oct-26
Australia Participation Rate SEP 15-Oct-26
Z Westpac Consumer Confidence Change SEP 06-Oct-26
NAB Business Confidence SEP 13-Oct-26
Unemployment Rate SEP 15-Oct-26
Consumer Inflation Expectations SEP 08-Oct-26
China Manufacturing PMI SEP 31-Oct-26
*:: Inflation Rate YoY SEP 14-Oct-26
House Price Index YoY SEP 19-Oct-26
Japan Household Spending YoY AUG 09-Oct-26
. PPI YoY SEP 13-Oct-26
Balance of Trade SEP 21-Oct-26
United Kingdom |GDP YoY AUG 15-Oct-26
~ | Lz Inflation Rate YoY SEP 21-Oct-26
2 IS Core Inflation Rate YoY SEP 21-Oct-26
Retail Sales YoY SEP 23-0ct-26

Source: Tradingeconomics.com
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Exhibit 1. Coal Price

& BCAsekuritas

Exhibit 2. Palm Qil Price
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Exhibit 3. Nickel Price

Sources: Bloomberg, BCA Sekuritas

Exhibit 4. Tin Price

{USD/mt)
60,000

50,000

40,000

30,000

20,000

10,000

- 15,619

{USD/mt)
70,000

60,000

50,000

40,000

30,000

20,000

10,000

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 companyl(ies) covered in this Report and may from time to time buy or dispose, or may have material interest in, those securities.

Further, PT BCA Sekuritas, its affiliates and its related companies do and seek to do business with the company(ies) covered in this Report and may from time to time: (i) act as market maker or have assumed an
underwriting commitment in the securities of such companyl(ies), (i) 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 companyl(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 requlation of such jurisdiction.



