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Indices Countr Last Chg% YTD%
America

Dow Jones USA 50,116 247 427
S&P 500 USA 6,932 1.97 1.27
Nasdaq USA 23,031 2.18 (0.91)
EIDO USA 17.60 0.51 (5.88)
EMEA

FTSE 100 UK 10,370 0.59 4.41
CAC 40 France 8,274 043 1.53
DAX Germany 24,721 0.94 0.94
Asia Pacific

KOSPI Korea 5,089 (1.44) 20.76
Shanghai China 4,066 (0.25) 2.44
TWSE Taiwan 31,783 (0.06) 9.73
KLSE Malaysia 1,733 0.10 3.14
ST - Times Singapore 4,934 (0.83) 6.20
Sensex India 83,580 0.32 (1.92)
Hang Seng Hongkong 26,560 (1.21) 3.63
Nikkei Japan 54,254 0.81 7.78
Sectors Last Chg% YTD%
Basic Materials 2,110 (3.01) 2.53
Consumer Cyclicals 1,063 (5.11) (13.32)
Energy 3,755 (3.25) (15.69)
Financials 1,463 (0.94) (5.64)
Healthcare 1,967 (0.04) (4.72)
Industrials 1,819 (4.517) (15.60)
Infrastructures 2,156 (2.95) (19.28)
Cons. Non-Cyclicals 787 (1.26) (1.61)
Prop. & Real Estate 1,067 (2.11) (9.01)
Technology 8,526 (1.82) (10.52)
Trans. & Logistics 1,995 0.53 145
Commodities Previous Price Chg% YTD%
Oil (USD/bbl) 63.29 63.55 0.41 10.68
Gold (USD tr.oz) 4,779 4,964 3.88 14.93
Nickel (USD/MT) 17,071 17,090 0.11 2.67
Tin (USD/MT) 46,458 46,718 0.56 15.19
Copper (USD/Ib) 582.10 588.20 1.05 3.52
Coal (USD/MT) 116.00 115.60 (0.34) 7.53
CPO (MYR/MT) 4,121 4,082 (0.95) 2.10
Currency Last Chg% YTD%
USD-IDR 16,866  (0.21) (1.04)
AUD-IDR 11,752 0.00 (5.16)
EUR-IDR 19,907  (0.16) (1.72)
SGD-IDR 13,251 (0.23) (2.12)
JPY-IDR 108  (0.24) (0.92)
GBP-IDR 22,897 0.06 (2.17)

Source: Bloomberg LP
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Market Overview

DJIA BREAKS 50,000, US-INDIA TRADE DEAL ADVANCES, PRECIOUS METALS SURGE,
INDONESIA CREDIT RATINGS: MOODY'S NEGATIVE, S&P STABLE

US MARKET: Wall Street closed sharply higher on Friday (06/02/26), led by Dow Jones Industrial
Average which surged 2.47% to 50,115.67, marking an all-time high closing and breaking the 50,000
level for the first time. S&P 500 rose 1.97% to 6,932.30, while Nasdaq strengthened 2.18% to 23,031.21,
recording its largest daily gain since late November. The rally occurred after 3 days of heavy pressure on
technology stocks, triggered by technical buying and sector rotation. Chip stocks led the rebound, with
Nvidia rising about 8%, AMD strengthening more than 8%, Broadcom up about 7%, and Philadelphia
semiconductor index surging 5.7%. On the other hand, Amazon plunged 5.6% after announcing a capital
expenditure jump of more than 50% this year, pushing the combined total Al spending estimates for Amazon,
Microsoft, Alphabet, and Meta Platforms in 2026 close to USD 600 billion. Caterpillar became the largest
contributor to DJIA, appreciating 7.1% and emphasizing the shift in investor interest toward cyclical stocks
sensitive to the real economy.

MARKET SENTIMENT: Global market sentiment improved after sharp pressure on technology stocks was
deemed to have overshot, encouraging selective buying and a decrease in volatility, reflected in the first
decline of CBOE index in 3 days. The US earnings season provided support, with more than 50% of S&P 500
companies having reported performance and approximately 80% exceeding analyst expectations, far above
the historical average of 67%, although on a weekly basis, Nasdagq still fell 1.9% and S&P 500 weakened
slightly by 0.1%. On the global trade side, the market is monitoring the initial framework of the US-
India agreement which cuts Indian import tariffs to 18% and removes the additional 25% duty related
to Russian oil, accompanied by a commitment to purchase USD 500 billion worth of US goods within 5
years. Regarding monetary policy, the Fed remains the focus, with the Fed Vice Chairman delivering a
cautiously optimistic view for 2026 with inflation heading toward 2% and growth slightly above trend,
keeping the market sensitive to labor data releases and future interest rate signals.

FIXED INCOME & CURRENCY: US Dollar weakened from a 2-week peak as risky assets rebounded, but
still recorded a weekly gain of about 0.5%, its largest weekly increase since early January. Dollar's weekly
strength was triggered by the nomination of Kevin Warsh as the next Fed Chairman candidate, who is viewed
as not aggressive in cutting interest rates. Dollar Index fell 0.36% to 97.61. Euro strengthened to USD 1.1823,
while Pound Sterling rose to USD 1.3616 despite remaining on track for its deepest weekly decline since
October. Against Japanese Yen, Dollar strengthened slightly to 157.1, reflecting sharp pressure on Yen ahead
of the Japanese election and fiscal concerns.
e In the bond market, 2Y US Treasury yield rose to 3.496% after previously touching its lowest level in
more than 3 months, while 10Y US Treasury yield fell to 4.206%. The market continues to price in the
first Fed rate cut in June 2026.

EUROPEAN & ASIAN MARKET: European stocks closed higher, with German DAX up 0.9%, French CAC
40 up 0.4%, and UK FTSE 100 up 0.6%, as market focus turned to corporate earnings reports. Pressure came
from Stellantis, which announced an impairment charge of about Euro 22.2 billion, a projection of a large net
loss for 2H25, and the suspension of dividends, while Societe Generale raised its 2026 profitability target and

Enel confirmed regular net profit for 2025 above guidance. From the macro side, German data showed a

contrast between December exports rising 4% and industrial production falling 1.9%, confirming an

economic recovery that is not yet solid. The ECB and Bank of England both maintained interest rates, with
the BoE opening space for cuts if the downward inflation trend continues.

e In Asia, pressure on tech stocks dragged most exchanges into the red zone, with South Korea's
KOSPI down 1.7%, Hong Kong's Hang Seng weakening 1.3%, and Singapore's Straits Times falling 0.7%.
Japanese market was relatively stable, with Nikkei 225 and TOPIX each rising about 0.7% ahead of the
national election, where a major victory for Prime Minister Sanae Takaichi could potentially open space
for additional fiscal stimulus. However, the prospect of aggressive fiscal spending triggered concerns in
the Japanese bond market. Australia became the regional underperformer, with the ASX 200 plunging
up to 2% after a hawkish statement from the RBA Governor prompted the market to price in the
possibility of further rate hikes.

COMMODITY: Oil prices closed slightly higher, though still recording their first weekly decline in almost
2 months. US WTI oil closed at USD 63.55 / barrel, while Brent at USD 68.05 / barrel. The market is closely
monitoring the US—Iran nuclear negotiations mediated by Oman, with concerns over conflict escalation in
the Middle East and risks of supply disruption through the Strait of Hormuz, which handles about 20% of
global oil consumption. Additional pressure came from expectations of oversupply and the cut in the Official
Selling Price (OSP) for Saudi Arab Light to Asia for March to its lowest level in about five years.

e In precious metals, spot gold surged nearly 4% to around USD 4,957 / ounce, supported by bargain

hunting and a weakening Dollar, while silver surged more than 8% to USD 77.36 / ounce.



Morning Equity

Published on 09 February 2026

GDP
YoY

Global Econom

CB Rate  CPI YoY

United States 3.75 2.70 230
Euro Area 2.15 1.70 1.30
United Kingdom 3.75 3.40 130
Japan 0.75 2.10 0.60
China 435 0.80 4.50
Domestic Economics Latest Chg% YTD%
Jibor 5.90 0.32 51.34
GovBonds (10y) 6.44 1.79 6.08
Inflation MoM (0.15)

7Days RR 4.75

GDP Growth YoY (%) 539

Foreign Reserve (Bn) 155

Government Bonds Yield% Chg% YTD%
10 Year 6.44 1.79 6.08
15 Year 6.65 1.53 433
20 Year 6.70 1.84 2.92
30 Year 6.76 0.30 0.87

Source: Bloomberg LP

MACRO ECONOMIC NEWS

Indonesia’s foreign exchange reserves declined to USD
154.6 billion in January 2026, down from a nine-month
high of USD 156.5 billion in December.

Residential property prices in Indonesia rose by 0.83% YoY
in Q4 2025, broadly stable from a 0.84% increase in Q3 and
marking the slowest growth since the data series began in
2003.

Household spending in Japan declined 2.6% YoY in
December 2025, missing market expectations for a flat
reading and marking a deeper contraction after a 2.9%
drop in the previous month.

Germany's trade surplus widened to €17.1 billion in
December 2025, up from an upwardly revised €13.6 billion
in November and surpassing market expectations of €14.1
billion. Exports rose 4.0% to a 20-month high of €133.3
billion.

The University of Michigan's consumer sentiment index
rose by 0.9 points to 57.3 in February 2026, marking a third
consecutive monthly increase and beating market
expectations of 55, according to preliminary data.
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ECONOMIC AGENDA THIS WEEK: Focus next week turns to the delayed release of January US
Nonfarm Payrolls, which will determine expectations for Fed rate cuts. The market is also monitoring
the final results of the Japanese election, further developments in US—Iran nuclear negotiations, and
technical follow-ups on the US-India trade deal. Other important economic data: US: Retail Sales
(Dec), Unemployment Rate (Jan), Initial Jobless Claims, Existing Home Sales (Jan), US CPI (Jan). UK:
Preliminary Q4 GDP Estimate. INDONESIA: Consumer Confidence (Jan), Motorcycle & Car Sales (Jan),
Retail sales (Dec).

INDONESIA: Domestic sentiment is increasingly pressured by the accumulation of MSCl issues,

exchange downgrades by Goldman Sachs, UBS, plus Nomura, and most recently MOODY'S, which

lowered Indonesia's credit outlook from stable to negative, while maintaining the sovereign rating
at Baa2. In line with Indonesia's negative sovereign outlook, Moody's also cut the outlook for BMRI,

BBRI, BBNI, BBCA, BBTN as well as TLKM, ICBP, UNTR (including Telkomsel, Pertamina, Pertamina

Hulu, and MIND ID) to negative, with the risk of a rating downgrade increasing if policy credibility,

fiscal consistency, and government communication effectiveness do not improve. S&P Global

Ratings remains at a stable outlook for Indonesia but warns that further fiscal weakening could

pressure the credit rating.

o Foreigners highlight the decline in policy predictability and governance. This outlook
downgrade triggered market pressure, seen from the sell-off of SBN on February 6, 2026, which
pushed the 1-5 year tenor yields up by about 3.7-11 bps. FOREIGN OUTFLOW in the equity
market in the past week reached IDR 3.62T (all market) while JCI slumped 4.73%, making JCI
position from the beginning of the year corrected by 8.23%, erasing the January Effect that had
previously pushed JCI to an all-time-high record of 9,174. In response, IDX released new free
float IPO rules with a minimum public share portion of 15-25% according to market
capitalization, while OJK emphasized that Q1 2026 IPOs already in the pipeline still use the old
minimum provision of 7.5%. Bank Indonesia responded by emphasizing its commitment to
maintaining rupiah stability and inflation through a pro-growth stance, while anticipating the
risk of a sudden capital reversal. Bl stress test results show that financial system stability remains
strong, with a CAR of around 26% and a liquidity ratio of AL/DPK at 28%, although credit risk
still needs to be monitored.

e On the real economy side, DANANTARA started the first phase of 6 strategic
downstreaming projects worth about USD 7 billion projected to create around 3,000 jobs.
The government emphasized that economic fundamentals remain solid with Q4-2025 GDP
growth of 5.39%, annual growth of 5.11%, a 2025 state budget deficit of 2.92%, and a debt ratio
of about 40% to GDP. Going forward, POLICY FOCUS is directed at fiscal discipline below 3%,
strengthening Danantara's governance, accelerating capital market reforms including 15% free
float, and improving policy communication to restore credibility and investor confidence.

JAKARTA COMPOSITE INDEX: KIWOOM RESEARCH estimates that JCI conditions this Monday
will still be relatively volatile, after being cut by 168.618 pts / -2.08% to 7,935.26 last Friday. What
is somewhat relieving is the fact that a Foreign Net Buy of IDR 964.41 billion was recorded and
RUPIAH exchange rate remains fairly stable around 16,870 / USD. JCI FOCUS in the near term is
attempting to rise back above the 8,000 psychological level and close the 8,102 GAP as the first
Resistance; however, KIWOOM RESEARCH also warns of the risk of further consolidation toward
7,710 — 7,480 if the 7,860 Support collapses again.

Economic Calendar

Date Event Act Prev Frest
Friday February 06 2026

10:00 AM ID Foreign Exchange Reserves JAN $154.6B $156.5B -
10:40 AM ID Property Price Index YoY Q4 0.83% 0.84% 1.0%
06:30 AM JP Household Spending MoM DEC -2.9% 6.2% -2.0%
06:30 AM JP Household Spending YoY DEC -2.6% 2.9% 3.2%
02:00 PM DE Balance of Trade DEC €17.1B €13.6B €14.0B
02:00 PM DE Exports MoM DEC 4% -2.5% 1.1%
02:00 PM DE Industrial Production MoM DEC -1.9% 0.2% 0.3%
02:00 PM GB Halifax House Price Index MoM JAN 0.7% -0.5% 0.4%
02:00 PM GB Halifax House Price Index YoY JAN 1% 0.4% 0.0%
10:00 PM uUs Michigan Consumer Sentiment Prel FEB 57.3 56.4 53
Monday February 09 2026

10:00 AM ID Consumer Confidence JAN 123.5 123.9
06:50 AM JP Current Account DEC ¥7288B ¥3674B ¥1400.0B
11:00 PM EA ECB President Lagarde Speech - - -
11:00 PM us Consumer Inflation Expectations JAN 3.4% 3.4%
11:30 PM us 6-Month Bill Auction 3.525% =
Source: Trading Economics
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Corporate News

PT. Bank Syariah Indonesia Tbk. (BRIS) recorded a net profit of Rp7.56 trillion
throughout 2025, an 8 percent increase from Rp7 trillion in the same period last
year, supported by bank's share of profit sharing which rose to Rp19.12 trillion
while its total assets rose significantly to Rp456.19 trillion from end 2024.

PT. Bukalapak.com Tbk. (BUKA) announced share buyback plan without General
Meeting of Shareholders (GMS) with budget of up to Rp280.09 billion to
maintain stability between fundamentals and market fluctuations, while showing
confidence in intrinsic value and strengthening ability to provide growth.

PT. Bangun Kosambi Sukses Tbk. (CBDK) recorded pre-sales of Rp430 billion
throughout 2025, reaching 85 percent of the Rp508 billion target, driven by
commercial land plots as the main contributor with a realization of Rp343 billion
as the company optimized the strategic potential of the kawasan CBD PIK2 area.

PT. Jayamas Medica Industri Tbk. (OMED) targets revenue of approximately
Rp2.3 trillion in 2026, growing 10-15% annually, supported by national health
budget increase to Rp244 trillion and resilience in private healthcare segment,
while allocating capital expenditure of Rp62 billion to expand production.

PT. Pantai Indah Kapuk Dua Tbk. (PANI) recorded pre-sales of Rp4.3 trillion
throughout 2025, reaching 100 percent of the target, driven by the residential
segment as the largest contributor and supported by the strategic operation of
Nusantara International Convention and Exhibition (NICE) as an anchor asset.

PT. Pakuwon Jati Tbk. (PWON) allocated capital expenditure (capex) of Rp2.2
trillion in 2026, with 49% directed toward continued development of existing and

PWON . g I
new superblock projects and 51% for land and operating asset acquisitions to
strengthen the asset base and support future sustainable recurring income.
Sentiment:
Positive - - Negative

www.kiwoom.co.id
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Forecast — Fundamental Analysis

Last Chg.
Price Ytd (%)

PBV (x) PE(x) P/EBITDA ROA (%) ROE (%) DER(x) Fair Value

BASIC MATERIALS

AMMN 7,250 12.8 6.3 = 1024 (2.2) (5.1 0.83 7,925
ANTM 3,710 17.8 2.6 12.0 8.9 16.7 233 0.00 4,316
BRPT 1,945 (40.5) 47 17.7 33.1 4.7 30.7 1.11 2,485
ESSA 610 0.8 15 18.9 5.9 5.0 79 0.17 1,000
INCO 6,100 17.9 14 62.2 17.3 19 2.2 0.00 7,041
INKP 8,850 4.1 0.4 55 3.6 44 8.1 0.72 10,898
MBMA 615 79 2.5 132.1 20.3 0.9 1.9 0.29 708
MDKA 2,850 25.0 4.9 = 9.7 (0.4) (2.7) 0.59 3,350
NCKL 1,300 15.6 2.3 10.3 8.6 14.5 25.2 0.30 1,530
SMGR 2,630 (0.4 0.4 157.2 3.7 0.1 0.3 0.18 3,013
Avg. 2.7 52.0 21.4 4.5 9.2 0.42

CONSUMER CYCLICALS

MAPA 700 4.5 2.5 14.1 54 11.1 19.1 0.37 938
MAPI 1,215 43 1.5 10.9 3.0 6.2 15.1 0.54 1,631
SCMA 238 (29.6) 2.2 22.3 14.1 6.5 9.3 0.00 =
Avg. 2.1 15.8 7.5 7.9 14.5 0.30

ENERGY

AADI 8,025 15.1 1.1 = = - - 0.44 11,633
ADMR 1,740 11.5 2.8 13.7 10.3 13.7 22.0 0.20 2,062
ADRO 2,080 14.9 0.8 = = 5.7 8.2 0.11 2,605
AKRA 1,270 0.8 2.2 10.4 7.3 7.6 21.8 0.36 1,546
BUMI 226 (38.3) 3.2 = 30.8 (0.6) (1.6) 0.11 300
DSSA 85,375 (15.5) 17.7 140.0 65.8 6.3 14.5 0.63 =
ITMG 21,950 03 0.8 6.3 34 9.8 124 0.04 22,663
MEDC 1,480 10.0 1.0 12.4 1.8 2.2 85 1.52 1,911
PGAS 2,230 16.8 1.2 9.9 3.7 5.0 114 0.35 2,098
PTBA 2,550 10.4 14 9.0 5.8 7.9 16.0 0.10 2,372
Avg. 3.2 28.8 16.1 6.4 12.6 0.39
INFRASTRUCTURES

BREN 8,025 (17.3) 1034 4451 118.1 3.7 253 2.87 19,800
EXCL 2,890 (22.9) 1.6 = 24 (2.2) (7.3) 1.76 3,553
ISAT 2,150 (7.3) 2.0 15.0 2.7 4.1 13.8 1.50 2,789
JSMR 3,670 7.6 0.7 6.7 2.1 2.6 11.5 1.10 4,971
PGEO 1,125 0.0 14 20.9 9.1 44 6.6 0.37 1,683
TLKM 3,380 (2.9) 24 15.4 4.6 7.5 15.9 0.47 3,988
TOWR 525 (10.3) 1.2 7.9 2.8 44 15.5 2.73 782
Avg. 16.1 85.2 20.2 35 11.6 1.54

Source: Bloomberg LP
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Forecast — Fundamental Analysis

Last Chg.

0 0 H
Price Ytd (%) PBV (x) PE (x) P/EBITDA ROA (%) ROE (%) DER (x) Fair Value

INDUSTRIALS

ASII 6,700 0.0 1.2 83 49 6.7 15.1 0.37 7,141
UNTR 26,400 (10.5) 1.0 6.2 2.7 8.9 16.9 0.21 29,779
Avg. 1.1 7.3 3.8 7.8 16.0 0.29
HEALTHCARE

HEAL 1,290 (6.2) 35 46.1 11.3 39 8.5 0.55 1,698
KLBF 1,120 (7.1) 2.2 14.6 9.8 11.9 15.5 0.02 1,723
SIDO 525 (2.8) 4.5 13.0 9.7 31.5 34.4 0.00 642
Avg. 34 24.6 10.3 15.7 19.4 0.19

PROP. & REAL ESTATE

BSDE 905 0.0 0.4 6.3 4.9 4.1 74 0.31 1,200
CTRA 845 1.8 0.7 6.3 4.0 5.3 11.3 0.32 1,224
PWON 358 5.9 0.8 8.1 53 6.1 10.1 0.26 532
SMRA 386 1.0 0.6 6.4 2.3 2.8 9.0 0.76 556
Avg. 0.6 6.8 4.1 4.6 9.4 0.41
TECHNOLOGY

EMTK 855 (21.2) 13 7.0 8.5 14.2 20.2 0.03 1,500
GOTO 60 (6.3) 2.0 = 228.0 (3.8) (4.9) 0.16 91
Avg. 1.7 7.0 118.2 5.2 7.7 0.10

CONS. NON-CYCLICALS

AMRT 1,810 (8.4) 44 24.5 8.8 8.0 18.7 0.11 2,528
CPIN 4,490 (0.4) 2.3 15.7 = 10.8 15.4 0.28 5,902
HMSP 875 20.7 39 17.3 10.3 11.7 22.2 0.01 1,048
ICBP 8,075 (1.5) 1.9 15.6 53 47 12.7 0.68 11,359
INDF 6,850 1.1 0.9 7.8 2.2 38 11.5 0.65 9,289
JPFA 2,500 (4.6) 1.7 8.7 44 9.2 20.6 0.65 3,181
UNVR 2,300 (11.5) 26.0 23.8 15.0 21.7 108.8 0.92 2,434
Avg. 5.9 16.2 7.7 10.0 30.0 0.47

Chg. LDR (%) NPL NIM (%) DER(x) FairValue

Ytd (%)

FINANCIALS
ARTO 1,710 (13.4) 2.7 98.0 94.1 0.2 74 0.05 2,617
BBCA 7,675 (5.0) 34 16.4 80.4 1 4.8 0.02 10,208
BBNI 4,530 3.7 1.0 8.4 87.7 1S 34 0.52 5113
BBRI 3,780 33 1.7 10.2 102.1 2.8 6.7 0.62 4,509
BBTN 1,280 8.9 0.5 5.6 93.8 3.2 3.7 1.50 1,332
BMRI 5,050 (1.0 1.6 84 914 1.1 4.0 0.86 5616
BRIS 2,380 6.7 2.1 14.5 82.6 = 4.6 0.28 3,238
Avg. 1.9 23.1 90.3 1.8 4.9 0.55

Source: Bloomberg LP

www.kiwoom.co.id 5
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Jakarta Composite Index (SEAG)
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RUPS

Date Time Company
10-Feb-26  10:00 OKAS
14:00 MGLV
14:00 SRAJ

11-Feb-26  14:00 STAR
12-Feb-26  10:00 MFMI

14:00 BABY
14:00 SKYB
14:30 HERO
13-Feb-26  10:00 BESS
14:00 MENN
14:30 UNVR

Event

RUPSLB
RUPSLB
RUPSLB
RUPSLB
RUPSLB
RUPSLB
RUPSLB
RUPSLB
RUPSLB

RUPST
RUPSLB

Place

Primedge - Gedung Equity Tower Lt. 40, JI. Jend. Sudirman Kav. 52-53
Magran Living, JI. Kemang Raya No. 17

Mayapada Hospital Jakarta Selatan, Tower I Lt. 10, JI. Lebak Bulus | Kav. 29
Mawar Room, Hotel Mulia Jakarta

Delta Silicon Industrial Park, JI. Akasia Il Blok A7 No. 4A

Hybrid, Daring/Online (eASY.KSEI) dan Luring/Offiline (Kantor Perseroan)
Graha Mampang Lt. 2 JI. Mampang Prapatan Raya No. 100

Ballroom, Indika Bintaro Office Park, JI. Boulevard Bintaro Jaya Blok B7/A6
Friendly Room, Harris Suites FX Sudirman, JI. Jendral Sudirman

JI. Prof. Dr. Soepomo No. 323, Tebet Barat

Grha Unilever, Green Office Park Kav. 3, JI. BSD Boulevard Barat, BSD City

TICKER  Status

Ex-Date

DIVIDEND

Ammount . - end Yield

Recording Date

Pay-Date

AMOR Cash Dividend

10-Feb-26

11-Feb-26

(IDR)/Share

12-Feb-26 24-Feb-26 13 3.42%

TICKER

IPO

Allot. Date List. Date Warrant

Offering

www.kiwoom.co.id
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This report has been prepared and issued by PT Kiwoom Sekuritas Indonesia. Information has been obtained from sources believed to be reliable but Kiwoom Securities
do not warrant its completeness or accuracy. Forward-looking information or statements in this report contain information that is based on forecast of future results,
estimates of amounts not yet determinable, assumptions, and therefore involve known and unknown risks and uncertainties which may cause the actual results,
performance or achievements of their subject matter to be materially different from current expectations. To the fullest extent allowed by law, PT Kiwoom Sekuritas
Indonesia shall not be liable for any direct, indirect or consequential losses, loss of profits, damages, costs or expenses incurred of suffered by any person or organization
arising from reliance on or use of any information contained on this report. The information that we provide should not be construed in any manner whatsoever as,
personalized advice. No mention of a particular security in this report constitutes a recommendation to buy, sell or hold that or any security, or that any particular security,
portfolio of securities, transaction or investment strategy is suitable for any specific person. This report is being supplied to you solely for your information and may not
be reproduced by, further distributed to or published in whole or in part by, any other person.
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