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Cement - Better, but Not There Yet

e Sep-26 domestic cement demand

e 2H26 Outlook: Still challenging, despite demand recovery
e Maintain NEUTRAL on cement sector

(Please refer to our report here)

HEADLINE NEWS

MACROECONOMY

¢ Indonesia’s Food Assistance Coverage Fell to a Five-Year Low in 2026

¢ Indonesia Govt. Ruled Out Subsidized Fuel Price Hikes in 2026

¢ Indonesia Govt. Planned to Distribute Social Assistance Through Digital
Accounts on Mobile Phones

¢ Indonesia Govt. Reported 639.23 Ha of Active Forest Fires Across Six
Provinces

e Danantara Planned to Build an Office in Mecca to Oversee Hajj Village
Project

¢ Danantara Held Roundtable with Global Investors to Discuss Indonesia’s
Financial Sector Reform

INDUSTRY

¢ Indonesia Planned IDR 100 tn Textile SOE to Acquire Sri Rejeki Isman
(SRIL) and Other Textile Companies

COMPANY

e Darma Henwa (DEWA) Subsidiary’s Gold-Copper Exploration in Aceh
Remained Suspended in 3026

e Alamtri Minerals Indonesia (ADMR) Subsidiary Issued IDR 2 tn Bonds to
Fund Infrastructure and Operations

o EraMedia Sejahtera(DOOH) Saw Beruntung Berkat Sejahtera’s Stake Rise
to 15.1% After Share Acquisitions

e Impack Pratama Industri (IMPC) Distributed IDR 5/sh FY26 Interim
Dividend

e Soechi Lines(SOCI)Added Two Tankers in 3026

¢ Garuda Maintenance Facility Aero Asia (GMFI) Planned Rights Issue of Up
to 22.03 bn Shares, with Potential 15% Dilution

e BTPN Syariah (BTPS) Planned IDR 1tn Share Buyback

e Sumber Global Energy (SGER) Recorded 1H26 Revenue Growth of 6.7%
YoY and Net Profit Growth of 8.8% YoY

¢ Repower Asia Indonesia (REAL) Partnered with Riscon Group to Develop
Grand Riscon Darmaga

e Surya Biru Murni Acetylene (SBMA) Partnered with Kaltim Parna Industri
to Strengthen Industrial Gas Distribution in Kalimantan

o Waskita Karya (WSKT) Recorded 9M26 Revenue Growth of 53.8% YoY and
Narrowed Net Loss by 9.5% YoY
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IDX: 5,926(-0.17%)
8,734 (-30.03%)

Chg (%) YTD (%) Vol
(US$ mn)
(0.17) (31.47) 487
(0.29) (30.40) 245
0.30 (5.01) 9,283
(5.46) 43.22 19,870
(1.82) 34.64 41,083
(0.73) (5.81) 54
- 24.77 1,562
0.10 (4.23) 111,319
0.28 16.88 1,182
(1.95) 66.90 32,987
(0.07) 3.14 191
(0.35) 7.50 1,691
56.37 7.24 300
(0.15) 17.05 5,684
(0.02) 14.02 6,986
Chg (%)  MoM (%) YTD (%)
0.34 (8.16) (37.38)
(1.02) (15.33) (39.90)
Source: Bloomberg

Chg (%) MoM (%) YTD (%)
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0.43 (1.88) 65.13
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(0.28) (4.33) (3.67)
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(2.71) (2.99) 27.64
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(0.31) (0.98) 20.60
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Source: Bloomberg
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1.12 1.15 1.17

158.33 154.35 156.71
1.28 1.27 1.29
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(0.18) (6.60) (16.15)
0.03 (6.26) (12.85)
0.40 (11.13) (32.96)
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0.29 (12.90) (30.41)
0.17 (5.09) (15.46)
(0.61) (7.75) (28.18)
0.53 (4.90) (29.01)
1.83 (8.74) (36.23)
(0.95) (19.04) (41.37)
0.28 (13.91) (39.20)

Source: Bloomberg
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Indonesia’s Food Assistance Coverage Fell to a Five-Year Low in 2026

The percentage of Indonesian households receiving food assistance fell to 15.08% in 2026, the lowest in five years, down from
18.07% in 2025 and 20.33% in 2022. As of Aug-26, social assistance spending rose 3.4% YoY to IDR 104.1 tn, while goods spending
increased 67.5% YoY to IDR 389 tn, driven partly by IDR 131.3 tn in Free Nutritious Meals (MBG) spending. Personnel spending rose
21.7% YoY to IDR 259 tn, while capital expenditure increased 14.3% YoY to IDR 159.8 tn. (Bloomberg Technoz)

Indonesia Govt. Ruled Out Subsidized Fuel Price Hikes in 2026

Indonesia’s Ministry of Finance ruled out increases in subsidized fuel prices for 2026 and indicated the same plan for 2027, while
pledging to improve subsidy targeting. The govt. will reassess the impact of rising oil prices on the state budget after Indonesia’s
average crude price (ICP) rose to USD 112.81/bbl in Sep-26, up USD 23.38/bbl from USD 89.43/bbl in Aug-26, amid geopolitical
tensions in the Middle East and risks to shipping through the Strait of Hormuz. (Bloomberg Technoz)

Indonesia Govt. Planned to Distribute Social Assistance Through Digital Accounts on Mobile Phones

Indonesia plans to provide every citizen with a mobile phone equipped with a digital account to digitize social assistance (bansos)
distribution and expand access to banking services. Cash assistance would be transferred directly through these accounts, while
Bank Syariah Indonesia and Bank Rakyat Indonesia have been tasked with opening accounts for unbanked citizens. The govt. also
plans to waive the IDR 50,000 account-opening fee, as approximately 30% of Indonesia’s population remains unbanked. (Bloomberg
Technoz)

Indonesia Govt. Reported 639.23 Ha of Active Forest Fires Across Six Provinces

President Prabowo Subianto reported that 639.23 ha of forest and land fires remained active across six provinces: Central
Kalimantan, South Sumatra, South Kalimantan, Jambi, West Kalimantan, and Riau. Tanjung Puting National Park accounted for the
largest affected area at 513.89 ha. Prabowo ordered the deployment of 200 water pumps from Java and allocated IDR 2 bn for drilling
200 water points, while emphasizing the need for stronger long-term prevention and additional forest patrol personnel.
(IDNFinancials)

Danantara Planned to Build an Office in Mecca to Oversee Hajj Village Project

Danantara Indonesia planned to establish an office in Mecca to oversee its Indonesian Hajj Village project, with construction
expected to begin in early 2027. The sovereign investment agency had acquired a Novotel hotel comprising three towers with 1,461
rooms and approximately 4.4 ha of land, and planned to build 11 additional towers. Meanwhile, plans to establish an office in Hong
Kong remained under internal discussion. (Katadata)

Danantara Held Roundtable with Global Investors to Discuss Indonesia’s Financial Sector Reform

Danantara Indonesia held a roundtable in Bangkok with govt. officials, global index providers, rating agencies, and investors to
discuss financial sector reform and Danantara’s role in the capital market. Participants included Indonesia’s Ministry of Finance,
0JK, Bank Indonesia, IDX, Moody's Ratings, S&P Global Ratings, Fitch Ratings, IFC, Standard Chartered, J.P. Morgan, TCW Group,
and MSCI. According to Danantara’s CI0O Pandu Sjahrir, investors welcomed coordination among Indonesian govt. institutions and
shifted their focus toward potential investment opportunities and collaboration with Indonesia in 2027. (Katadata)

INDUSTRY

Indonesia Planned IDR 100 tn Textile SOE to Acquire Sri Rejeki Isman (SRIL) and Other Textile Companies

The govt. plans to establish a new textile SOE to consolidate domestic textile manufacturers, including the acquisition of SRIL and
several other companies. The Ministry of Industry has discussed the initiative with Danantara, which is expected to support funding
for the new entity. The consolidation aims to strengthen the competitiveness of Indonesia’s textile industry through operational
synergies and integrated textile industrial zones. The initiative was previously estimated to require USD 6 bn (IDR 100 tn) in
investment, although funding sources have yet to be finalized. (Kompas)
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Darma Henwa (DEWA) Subsidiary’s Gold-Copper Exploration in Aceh Remained Suspended in 3026

DEWA's subsidiary, PT Gayo Mineral Resources (GMR), recorded zero drilling activity in 3026, as operations remained suspended
since 8 Mar-26 due to pending mining permits and disruptions from floods and landslides. Cumulative project drilling remained at
31,485.75 meters, while exploration expenses reached IDR 14.51 bn in 3026. Despite the suspension, GMR continued technical
studies and appointed SRK Consulting to conduct an independent JORC resource audit, with an updated resource estimate
underway. The co. is seeking to extend its Exploration Mining License (IUP) and upgrade it to a Production Operation IUP before
resuming Phase 2B drilling at the Upper Tengkereng prospect. (CNBC Indonesia)

Alamtri Minerals Indonesia (ADMR) Subsidiary Issued IDR 2 tn Bonds to Fund Infrastructure and Operations

PT Maruwai Coal, a 99.99%-indirectly owned subsidiary of ADMR, issued IDR 2 tn in bonds to support infrastructure development
and operational expansion. Series A amounted to IDR 1.21tn with an 8.0% annual coupon and a 370-day tenor, while Series B totaled
IDR 780.23 bn with an 8.75% annual coupon and a three-year tenor. The issuance will increase consolidated liabilities but was not
expected to materially adversely affect ADMR's operations, financial condition, or business continuity. (Bisnis.com)

Era Media Sejahtera (DOOH) Saw Beruntung Berkat Sejahtera’s Stake Rise to 15.1% After Share Acquisitions

PT Prambanan Investasi Sukses sold its remaining 388.42 mn DOOH shares to PT Beruntung Berkat Sejahtera on 12 Oct-26 at IDR
336/sh, following the sale of 545 mn shares on 9 Oct-26 at IDR 330/sh for IDR 179.85 bn. Following both transactions, Beruntung
Berkat Sejahtera’s ownership increased to 1.16 bn shares, equivalent to 15.09%, while Prambanan Investasi Sukses fully divested its
DOOH stake. (Emitennews)

Impack Pratama Industri (IMPC) Distributed IDR 5/sh FY26 Interim Dividend

IMPC declared an FY26 interim dividend of IDR 5/sh, totaling IDR 273.43 bn (Div. yield: 0.43%). The schedule is as follows:
- Cum Date (Reg & Neg): 21 0ct-26

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

- Cum Date (Cash): 23 Oct-26

- Ex Date(Cash): 26 Oct-26

- Recording Date: 23 Oct-26

- Payment Date: 30 Oct-26

(Emitennews)

Soechi Lines (SOCI) Added Two Tankers in 3026

SOCI added two tankers in 3026, comprising a Very Large Gas Carrier (VLGC) with a capacity of approximately 54,000 DWT and an
oil product tanker with a capacity of 3,500 DWT. The additions expanded SOCI's gas transportation fleet beyond its existing LNG
vessels and strengthened its domestic oil product transportation capacity. The expansion forms part of SOCI's strategy to
strengthen its liquid cargo fleet and maintain competitiveness in the shipping industry. (IDNFinancials)

Garuda Maintenance Facility Aero Asia (GMFI) Planned Rights Issue of Up to 22.03 bn Shares, with Potential 15% Dilution

GMFI planned a rights issue of up to 22.03 bn Series B shares with a nominal value of IDR 19/sh, potentially diluting existing
shareholders by up to 15% if they do not participate. The proceeds will support business development and investment, funding
structure optimization, working capital, and compliance with IDX free-float requirements under Regulation I-A. The plan will be
submitted for approval at an EGM on 19 Nov-26, with eligible shareholders required to be registered as of 27 Oct-26. (Emitennews)

BTPN Syariah (BTPS) Planned IDR 1tn Share Buyback

BTPS planned a share buyback of up to IDR 1 tn, citing confidence in its fundamentals and long-term prospects while aiming to
optimize shareholder value. In 1TH26, net profit reached IDR 655 bn, assets grew 8% YoY to IDR 23 tn, and financing increased 9%
YoY to IDR 11tn, with RoA at 7.2% and CAR at 58.7%. (Emitennews)

Sumber Global Energy (SGER) Recorded 1H26 Revenue Growth of 6.7% YoY and Net Profit Growth of 8.8% YoY

SGER recorded 1H26 revenue of IDR 4.33 tn, up 6.73% YoY, while gross profit increased 24.26% YoY to IDR 301.26 bn and net profit
rose 8.83% YoY to IDR 137.95 bn. Coal revenue declined 5.12% YoY to IDR 3.17 tn, reducing its contribution to total revenue to 73.2%
from 82.3%. Meanwhile, sand and limestone revenue increased to IDR 495.17 bn from IDR 1.90 bn, while petroleum coke contributed
IDR 379.61 bn, supporting the co.’'s diversification into non-coal segments. As of Jun-26, total assets rose 6.51% YtD to IDR 6.01tn,
liabilities increased 4.63% YtD to IDR 3.43 tn, and equity grew 9.10% YtD to IDR 2.58 tn. (Bisnis.com)
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Repower Asia Indonesia (REAL) Partnered with Riscon Group to Develop Grand Riscon Darmaga

REAL, through its subsidiary PT Repower Global Sinergitama (RGST), signed a joint operation agreement with Riscon Group on 13
Oct-26 to develop Grand Riscon Darmaga, a residential project in Leuwiliang, Bogor, West Java, targeting low-income housing and
commercial units. RGST will receive 57% of the project’s net profit, while Riscon Group will receive 43%. The agreement is valid for
two years and may be extended by mutual consent. REAL expects the partnership to contribute positively to its consolidated
financial performance and expand its market reach. (IDXChannel)

Surya Biru Murni Acetylene (SBMA) Partnered with Kaltim Parna Industri to Strengthen Industrial Gas Distribution in Kalimantan
SBMA entered into a strategic partnership with PT Kaltim Parna Industri to strengthen industrial gas supply chains and distribution
networks in Kalimantan, leveraging both cos’ infrastructure and proximity in East Kalimantan to improve logistics efficiency and
supply reliability. SBMA also planned to expand storage tank capacity by approximately 3.5x to accommodate demand from mining,
manufacturing, energy, healthcare, construction, and food and beverage sectors. The partnership’s investment value and contract
details were not disclosed. (Emitennews)

Waskita Karya (WSKT) Recorded 9M26 Revenue Growth of 53.8% YoY and Narrowed Net Loss by 9.5% YoY

WSKT recorded 9M26 revenue of IDR 8.12 tn, up 53.78% YoY, while gross profit declined 2.09% YoY to IDR 959.44 bn as cost of
revenue rose 66.51% YoY to IDR 7.16 tn. Net loss attributable to owners of the parent narrowed 9.46% YoY to IDR 2.87 tn. As of Sep-
26, total assets increased 3.31% YtD to IDR 73.07 tn, while liabilities rose 7.41% YtD to IDR 72.03 tn. Total equity fell 71.93% YtD to
IDR1.03 tn. (Emitennews)
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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 Exhibit 2. Palm Qil Price
(USD/mt) (USD/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 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 company(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 company(ies), or (iv) solicit any investment, advisory or other services from any entity covered in this Report. Furthermore, the personnel involved in the preparation
of this Report may also participate in the solicitation of the businesses as described above.

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

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

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

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

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

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

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

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

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



