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Jakarta Composite Index

8,265.35
-031%

Highest

8,334.02

Lowest

8,220.15

Indices Countr Last Chg% YTD%
America

Dow Jones USA 49,452 (1.34) 2.89
S&P 500 USA 6,833 (1.57) (0.19)
Nasdaq USA 22,597 (2.03) (2.77)
EIDO USA 17.89  (1.11) (4.33)
EMEA

FTSE 100 UK 10,402 0.67) 474
CAC 40 France 8,341 033 2.34
DAX Germany 24,853 (0.01) 1.48
Asia Pacific

KOSPI Korea 5,522 3.13 31.04
Shanghai China 4,134 0.05 4.16
TWSE Taiwan 33,606 1.61 16.03
KLSE Malaysia 1,751 0.32) 4.21
ST - Times Singapore 5017 0.65 7.98
Sensex India 83,675 (0.66) (1.81)
Hang Seng Hongkong 27,033 (0.86) 5.47
Nikkei Japan 57,640 (0.02) 14.50
Sectors Last Chg% YTD%
Basic Materials 2,339 1.46 13.64
Consumer Cyclicals 1,166 (0.92) (4.94)
Energy 4,148 (0.27) (6.86)
Financials 1,469 (0.23) (5.23)
Healthcare 1,969 (1.25) (4.59)
Industrials 1,948 0.13 (9.63)
Infrastructures 2,297 (0.44) (13.99)
Cons. Non-Cyclicals 799 (0.60) (0.09)
Prop. & Real Estate 1,122 0.95 (4.37)
Technology 8,791 0.12) (7.75)
Trans. & Logistics 2,093 0.44 6.45
Commodities Previous Price Chg% YTD%
Oil (USD/bbl) 64.63 62.84 (2.77) 9.44
Gold (USD tr.oz) 5,084 4,922 (3.19) 13.96
Nickel (USD/MT) 17,880 17,428 (2.53) 4.70
Tin (USD/MT) 49,635 49,663 0.06 22.46
Copper (USD/Ib) 596.55 578.55 (3.02) 1.82
Coal (USD/MT) 114.90 116.10 1.04 8.00
CPO (MYR/MT) 4,003 3,978 (0.62) (0.50)
Currency Last Chg% YTD%
USD-IDR 16,818  (0.21) (0.76)
AUD-IDR 11,976  (0.33) (6.94)
EUR-IDR 19,989 0.10 (2.12)
SGD-IDR 13,332 (0.27) (2.72)
JPY-IDR 110  (0.41) (3.21)
GBP-IDR 22,948  0.15 (2.40)

Source: Bloomberg LP

Note: TWSE Price Closed on 11/02/2026
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Market Overview

RISK-OFF AHEAD OF US CPI, WALL STREET SLIDES, ASIA HITS AI-DRIVEN RECORDS

US MARKET: Wall Street closed sharply lower on Thursday (12/02/26) ahead of the release of US

January CPI Inflation. S&P 500 fell 1.6% to 6,832.76, Dow Jones corrected 1.3% to 49,451.88 and back below

50,000 for the first time since last week, while Nasdaq plunged 2% to 22,597.15. Pressure triggered by risk-

off rotation and reduced expectations of interest rate cuts after solid labor data.

e January Nonfarm Payrolls rose 130,000, far above estimates of 70,000, while the Unemployment
Rate fell to 4.3% from 4.4%. Weekly Initial Jobless Claims rose to 227,000, above consensus 222,000
and continuing claims rose to 1.862 million. Existing Home Sales fell to 3.91 million units, the lowest
since September 2024. This data strengthens the perception that the US economy remains resilient and
pushes the market to reduce expectations of monetary easing in the near term.

e Q4 2025 earnings season has passed the midpoint with profit growth remaining at 2 digits. Cisco
Systems fell 12.3% after gross margins were below expectations due to rising memory chip costs related
to the surge in Al data center spending. Apple fell 5%. McDonald's rose after surpassing global sales and
profit estimates. Arista Networks and Applied Materials are scheduled to release results after the close.

MARKET SENTIMENT: Global sentiment worsened quickly with widespread sell-offs in stocks, precious

metals, commodities, and crypto. Liquidation occurred in assets that previously experienced speculative

rallies such as gold, silver, and Bitcoin. The market now projects about a 92.5%-94% chance of the Fed

holding interest rates in March and about 78%-79% for April. Focus shifts entirely to the release of US CPI

Inflation to determine the next policy direction.

e US-Iran tensions remain a key geopolitical factor. Although nuclear talks show limited progress, there
is no final agreement yet. Trump is considering sending a second aircraft carrier to the Middle East if
negotiations fail.

FIXED INCOME & CURRENCY: Bond demand increased sharply ahead of CPI. US 10-Year yield fell 7bps

to 4.099%, US 2-Year fell 5bps to 3.460%, and US 30-Year plunged 9bps, the largest daily decline since

October, after a USD 25 billion auction recorded a bid-to-cover of 2.66, the highest since 2018. Primary

dealers absorbed 5.9%, the lowest since 2008. The curve experienced bull flattening.

e Dollar strengthened, along with Japanese Yen and Swiss Franc as safe havens. German 10-Year Bund
yield fell to its lowest level in more than two months.

EUROPE & ASIA MARKET: European markets mostly weakened. DAX slipped 0.1%, FTSE 100 fell 0.7%,
while CAC 40 rose 0.3%. Mercedes Benz reported 2025 profit down 57% with revenue down 9% due to
Chinese market pressure and global tariffs. Hermes recorded Q4 revenue growth of 9.8%, above expectations
of 8.4%, with Americas sales up 12.1%. Unilever reported Q4 sales above expectations. British American
Tobacco recorded annual profit up 2.3%. Nuveen agreed to acquire Schroders worth nearly Pound 10 billion,
forming an entity with AUM approaching USD 2.5 trillion.

e The UK economy grew 0.1% in December and 0.1% quarterly in Q4 2025. The Bank of England
previously cut interest rates 6 times since August 2024 and is now maintaining interest rates in early
2026.

e In Asia, KOSPI jumped nearly 3% to a record 5,515.8 driven by an Al semiconductor rally. Samsung
Electronics rose more than 6% to a record high thanks to optimism over HBM4 chips, while SK Hynix
rose 3.5%. Nikkei 225 briefly broke 58,000 for the first time before closing flat, with TOPIX up 1.5% to
3,888.94. Australia's S&P/ASX 200 index rose 0.5%, Singapore Straits Times +0.7%, China's CSI 300
relatively flat, and Hang Seng fell more than 1%.

COMMODITY: Spot gold fell 2.9% to USD 4,932.16 / oz and April gold futures fell 2.8% to USD 4,953.66

/ oz. Silver plunged 9.6% to USD 76.26 / oz, while platinum was trimmed 5.6% to USD 2,025.70 / oz.

Correction triggered by the strengthening Dollar and reduced expectations of interest rate cuts, although

structural factors such as inflation risks and central bank buying still support the long term.

e Oil prices weakened after supply surplus projections from the International Energy Agency. Brent
fell 2.6%-2.8% to around USD 67.44-67.58 / barrel and US WTI depreciated 2.7%-2.9% to around USD
62.80-62.91 / barrel. US crude oil inventories rose 8.5 million barrels to 428.8 million barrels, far above
expectations of 793,000 barrels. Refinery utilization fell to 89.4%. Russian oil product exports in January
rose 0.7% to 9.12 million metric tons.

TRADE WAR: US—China relations show signals of softening ahead of the Trump-Xi meeting in Beijing
in early April. Reports mention the possibility of a trade truce extension of up to 1 year and new purchase
commitments from China. Yuan is at a 3-year high against Dollar.

e On the other hand, Trump is reportedly considering exiting the US-Mexico-Canada Agreement
ahead of the July 01 mandatory review, adding trade uncertainty to the North American region.

e US-controlled Venezuelan oil sales have reached more than USD 1 billion and are projected to
generate an additional USD 5 billion in the coming months. Funds remain controlled by Washington
until a representative government is formed in Venezuela. Chevron targets doubling production within
12-18 months and a potential increase of up to five times within five years. Exxon Mobil is collecting
Venezuelan energy sector data and remains cautious toward long-term investment.
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Global Eco

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 1.00
Japan 0.75 2.10 0.60
China 435 0.20 4.50
Domestic Economics Latest Chg% YTD%
Jibor 5.90 0.32 51.34
GovBonds (10y) 6.42 (0.19) 5.78
Inflation MoM (0.15)

7Days RR 4.75

GDP Growth YoY (%) 539

Foreign Reserve (Bn) 155

Government Bonds Yield% Chg% YTD%
10 Year 6.42 (0.19) 5.78
15 Year 6.65 (0.09) 4.22
20 Year 6.72 0.01) 3.27
30 Year 6.75 (0.04) 0.69

Source: Bloomberg LP

MACRO ECONOMIC NEWS

e The UK economy expanded by 1.0% YoY in the fourth
quarter of 2025, slowing from 1.2% in the previous quarter
and slightly undershooting market expectations of 1.2%,
according to preliminary estimates. It marked the weakest
annual growth rate since the second quarter of 2024.
Initial jobless claims in the US inched down by 5,000 from
the previous week to 227,000 in the first reading for
February, above market expectations of 222,000, to remain
near the eight-week high from the upwardly revised value
in the earlier period.

Existing home sales in the United States sank by 8.4% from
the previous month to an annualized rate of 3.91 million in
January of 2026, firmly below market expectations of 4.18
million, after having reached a 3-year high of 4.35 million
in the last month of 2025.

ECONOMIC AGENDA TODAY: Main focus is the release of US January CPI Inflation. Other agendas include
China House Prices (Jan), Eurozone Q4 GDP preliminary estimate and their Trade Balance (Dec), as well as
speeches by European Central Bank and Bank of England officials.

INDONESIA: In a view from a foreign investment manager at the Bloomberg Technoz event yesterday
Thursday, it was stated that in the last 25 years JCl recorded an average return of 13.9% per year in Dollars,
the highest compared to a number of global indices, showing long-term durability despite short-term
volatility. The perception that Indonesia only depends on commodities is considered incorrect as it is
supported by a large productive age demography and strong contributions from the financial, telco, and
digital platform sectors. JCI performance also does not fully reflect real institutional portfolio returns as it is
driven by certain sectors, while global attractiveness is strongly determined by liquidity and free float. Local
investor participation has continued to increase in the last 5 years with penetration of about 7-8% of the
population and more than 21 million SID, refuting the notion that the market is only supported by foreign
investors. Going forward, foreign funds are paying attention to the credibility of Indonesia’s fiscal-monetary
policy, market structure transparency, and the ability of JCI to maintain superior returns compared to
neighboring countries.
¢ On that occasion, Minister of Finance Purbaya Yudhi Sadewa also said that he targets a revival
of the investment climate through regulatory reform, the formation of a debottlenecking taskforce
that hears business complaints every week, and the injection of hundreds of trillions of Rupiah in
liquidity into banks to encourage private sector expansion. He assesses that business barriers can
mostly be resolved within one year, thereby increasing investor confidence and supporting sustainable
economic growth until 2030-2031.
e Meanwhile, Jeffrey Hendrik as Acting President Director of the Indonesia Stock Exchange
emphasized that the response to market turbulence is to accelerate structural reforms, including
the obligation to disclose share ownership above 1%, more granular investor classification up to 28
types, increasing the minimum free float to 15%, and publishing a shareholder concentration list. Jeffrey
Hendrik called this move a choice to “fly higher” to strengthen transparency, liquidity, and market
credibility in the eyes of global investors.

JAKARTA COMPOSITE INDEX: weakened 25.61 pts / -0.31% to level 8,265.35, due to foreign fund outflow
IDR 1.5T and the retreat of Infrastructure sector -0.44% as well as Healthcare -1.25%. Stocks most dumped
by foreigners are BBCA BUMI DEWA ANTM BREN (trx value >Rp 100 bio); Rupiah exchange rate back to
feverish around the figure 16,828 / USD. Technically, JCI intraday High point exactly touched FIBONACCI
retracement 50.00% = 8,331.79, with candle similar to Dark Cloud which signals potential consolidation for
a moment ahead of the Chinese New Year long-weekend holiday until Tuesday next week. KIWOOM
RESEARCH will monitor the nearest support today: 8,220, followed by MA10 / 8,130 as the nearest cushion
that we might use as point of entry BUY ON WEAKNESS (gradually of course), to anticipate any volatility
that might occur while the Indonesian exchange is closed for the next 4 days. If this uptrend can be
maintained, then KIWOOM RESEARCH estimates next TARGET: MA20 / 8,500.

Economic Calendar

Date Event Act Prev Frcst
Thursday February 12 2026

02:00 AM us Monthly Budget Statement JAN $-95B $-145B $-90.0B
07:01 AM GB RICS House Price Balance JAN -10% -13% -12.0%
02:00 PM GB GDP Growth Rate QoQ Prel Q4 0.1% 0.1% 0.2%
02:00 PM GB GDP Growth Rate YoY Prel Q4 1% 1.2% 1.2%
02:00 PM GB GDP MoM DEC 0.1% 0.2% 0.1%
02:00 PM GB Business Investment QoQ Prel Q4 -2.7% 1.6% 0.5%
02:00 PM GB Goods Trade Balance DEC £-22.72B £-23.58B £-23.0B
08:30 PM us Initial Jobless Claims FEB/07 227K 232K 225.0K
10:00 PM us Existing Home Sales JAN 3.91M 4.27M 4.2M
10:00 PM uUs Existing Home Sales MoM JAN -8.4% 4.4% -3.4%
Friday February 13 2026

08:30 AM CN House Price Index YoY JAN -3.1% -2.7% -2.6%
02:00 PM DE Wholesale Prices YoY JAN 1.2% 0.6%
05:00 PM EA Balance of Trade DEC €9.9B €12B
05:00 PM EA Employment Change QoQ Prel Q4 0.2% 0.1%
05:00 PM EA Employment Change YoY Prel Q4 0.6% 0.5%
08:30 PM us Core Inflation Rate MoM JAN 0.2% 0.2%
08:30 PM us Core Inflation Rate YoY JAN 2.6% 2.5%
08:30 PM us Inflation Rate MoM JAN 0.3% 0.1%
08:30 PM us Inflation Rate YoY JAN 2.7% 2.4%
08:30 PM Us CPI JAN 324.05 3253
Source: Trading Economics
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Sentiment:

Corporate News

PT. Bank Syariah Indonesia (Persero) Tbk. (BRIS) has maintained its idAAA rating
with a stable outlook from Pefindo, reflecting its very strong position in the sharia
banking segment and the very strong likelihood of support from the
Government of Indonesia through Danantara as the controlling shareholder.

PT. Trimegah Bangun Persada Tbk. (NCKL) or Harita Nickel announced that its
associate, PT. Obi Nickel Cobalt (ONC), signed an affiliated agreement worth
Rp1.9 billion with PT. Agrinas Palma Nusantara (Persero) (APN) for geoelectric
and Multichannel Analysis of Surface Waves (MASW) surveys at TSF Obi-3.

PT. Sumber Global Energy Tbk. (SGER) secured a contract worth US$ 71.5 million
or Rp 1.2 trillion to supply 1 million metric tons (MT) of coal over 6 months for
the 1,320 MW Patuakhali Power Plant in Bangladesh operated by RNPL, a joint
venture between Rural Power Company and NORINCO International.

PT. Samudera Indonesia Tbk. (SMDR) has allocated capital expenditure (capex)
of approximately US$ 200 million or Rp 3.36 trillion in 2026 to expand its capacity
through the addition of new vessels from China and the development of port
facilities, logistics, and shipyards to meet strong market cargo shipping demand.

PT. Unilever Indonesia Tbk. (UNVR) recorded solid performance throughout 2025
by achieving a profit of Rp 7.64 trillion, growing 126.82% YoY, as net sales
reached Rp 31.94 trillion, up 4.34% YoY, and the company successfully reduced
marketing, sales, general, and administrative expenses through efficiency.

PT. Solusi Sinergi Digital Tbk. (WIFI) collaborated with PT. Bina Karya to support
the planning, construction, and development of Information and
Communication Technology (ICT) infrastructure in Ibu Kota Nusantara (IKN)
through fiber optic networks, broadband access, and integrated connectivity.

Positive - - Negative
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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 7,775 21.0 6.8 = 110.2 (2.2) (5.1 0.83 7,925
ANTM 4,120 30.8 2.9 13.3 9.9 16.7 233 0.00 4,416
BRPT 2,200 (32.7) 54 20.1 375 4.7 30.7 1.11 2,485
ESSA 620 2.5 15 19.3 6.1 5.0 79 0.17 1,000
INCO 7,100 37.2 1.6 72.6 20.2 19 2.2 0.00 7,153
INKP 9,550 124 0.5 5.9 39 44 8.1 0.72 10,950
MBMA 735 289 3.0 158.5 244 0.9 1.9 0.29 738
MDKA 3,190 39.9 5.5 = 10.9 (0.4) (2.7) 0.59 3,425
NCKL 1,475 31.1 2.6 11.6 9.7 14.5 25.2 0.30 1,588
SMGR 3,200 21.2 0.5 191.2 4.5 0.1 0.3 0.18 2,986
Avg. 3.0 61.6 23.7 4.5 9.2 0.42

CONSUMER CYCLICALS

MAPA 660 (1.5) 2.3 13.3 5.1 11.1 19.1 0.37 938
MAPI 1,295 11.2 1.6 1.7 3.1 6.2 15.1 0.54 1,631
SCMA 308 (8.9) 2.8 289 18.3 6.5 9.3 0.00 400
Avg. 2.3 17.9 8.8 7.9 14.5 0.30

ENERGY

AADI 8,650 24.0 1.2 = = - - 0.44 11,633
ADMR 1,925 234 3.1 15.2 11.4 13.7 22.0 0.20 2,102
ADRO 2,220 22.7 0.8 = = 5.7 8.2 0.11 2,573
AKRA 1,285 2.0 2.3 10.6 74 7.6 21.8 0.36 1,546
BUMI 270 (26.2) 3.8 = 37.0 (0.6) (1.6) 0.11 300
DSSA 95,000 (5.9 19.7 156.3 73.4 6.3 14.5 0.63 =
ITMG 22,025 0.7 0.8 6.3 34 9.8 124 0.04 23,031
MEDC 1,580 17.5 1.1 133 1.9 2.2 85 1.52 2,023
PGAS 2,220 16.2 1.2 9.9 3.7 5.0 114 0.35 2,062
PTBA 2,550 10.4 14 9.0 5.8 7.9 16.0 0.10 2,417
Avg. 3.5 315 18.0 6.4 12.6 0.39
INFRASTRUCTURES

BREN 8,200 (15.5) 106.0 456.4 121.1 3.7 253 2.87 19,800
EXCL 3,010 (19.7) 1.6 = 2.5 (2.2) (7.3) 1.76 3,553
ISAT 2,220 4.3) 2.0 13.0 2.6 4.7 15.8 1.39 2,824
JSMR 3,800 11.4 0.8 7.0 2.2 2.6 11.5 1.10 4,996
PGEO 1,205 7.1 1.5 22.5 9.8 44 6.6 0.37 1,679
TLKM 3,560 2.3 2.6 16.2 4.8 7.5 15.9 0.47 3,987
TOWR 525 (10.3) 1.2 7.9 2.8 44 15.5 2.73 782
Avg. 16.5 87.2 20.8 3.6 11.9 1.53

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 6,775 1.1 1.2 8.4 49 6.7 15.1 0.37 7,135
UNTR 28,750 (2.5) 1.1 6.8 3.0 8.9 16.9 0.21 29,779
Avg. 1.1 7.6 4.0 7.8 16.0 0.29
HEALTHCARE

HEAL 1,335 (2.9) 3.7 47.7 11.7 39 8.5 0.55 1,660
KLBF 1,100 (8.7) 2.2 14.4 9.6 11.9 15.5 0.02 1,716
SIDO 525 (2.8) 4.5 13.0 9.7 31.5 34.4 0.00 640
Avg. 35 25.0 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 840 1.2 0.7 6.3 3.9 5.3 11.3 0.32 1,211
PWON 372 10.1 0.8 8.4 55 6.1 10.1 0.26 532
SMRA 396 3.7 0.6 6.6 2.3 2.8 9.0 0.76 556
Avg. 0.6 6.9 4.2 4.6 9.4 0.41
TECHNOLOGY

EMTK 925 (14.7) 14 7.6 9.2 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 7.6 118.6 5.2 7.7 0.10

CONS. NON-CYCLICALS

AMRT 1,885 (4.6) 4.5 25.5 9.1 8.0 18.7 0.11 2,524
CPIN 4,410 (2.2) 2.3 15.4 = 10.8 15.4 0.28 5,783
HMSP 835 15.2 3.7 16.5 9.8 11.7 22.2 0.01 1,036
ICBP 8,200 0.0 1.9 15.8 54 47 12.7 0.68 11,365
INDF 6,775 0.0 0.8 7.7 2.2 38 11.5 0.65 9,321
JPFA 2,550 (2.7) 1.7 8.9 4.5 9.2 20.6 0.65 3,059
UNVR 2,300 (11.5) 19.5 24.9 = 42.4 230.7 0.14 2,449
Avg. 4.9 16.4 6.2 12.9 47.4 0.36

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 7,325 (9.3) 3.2 15.7 80.4 1 4.8 0.02 10,085
BBNI 4,510 32 1.0 8.4 87.7 1S 34 0.52 5125
BBRI 3,790 3.6 1.7 10.2 102.1 2.8 6.7 0.62 4,509
BBTN 1,360 15.7 0.5 5.5 91.6 3.1 4.2 133 1,483
BMRI 5,075 (0.5) 1.6 84 914 1.1 4.0 0.86 5764
BRIS 2,380 6.7 2.1 14.5 82.6 = 4.6 0.28 3,164
Avg. 1.8 23.0 90.0 1.8 5.0 0.53

Source: Bloomberg LP
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RUPS
Date Time Company Event Place
13-Feb-26  10:00 BESS RUPSLB Friendly Room, Harris Suites FX Sudirman, JI. Jendral Sudirman
14:00 MENN RUPST JI. Prof. Dr. Soepomo No. 323, Tebet Barat
14:30 UNVR RUPSLB Grha Unilever, Green Office Park Kav. 3, JI. BSD Boulevard Barat, BSD City

DIVIDEND
TICKER  Status Cum-Date Ex-Date Recording Date Pay-Date Ammount

(IDR)/Share Dividend Yield

IPO

TICKER Offering Allot. Date List. Date Warrant

www.kiwoom.co.id



Morning Equity KIWOOM

SEKURITAS INDONESI
Published on 13 February 2026

Kiwoom Research Team

Liza Camelia Suryanata
Head of Equity Research

liza.camelia@kiwoom.co.id

Sukarno Alatas Abdul Azis Setyo W.

Senior Equity Research Analyst Equity Research Analyst

sukarno@kiwoom.co.id azis@kiwoom.co.id

Miftahul Khaer Wahyu Saputra

Equity Research Analyst Equity Research Associate
khaer.miftahul@kiwoom.co.id wahyu.saputra@kiwoom.co.id

KIWOOM#

SEKURITAS INDONESIA

HEAD OFFICE
Treasury Tower 27th Floor Unit A, District 8 Kawasan SCBD Lot 28,
JI.Jend.Sudirman Kav 52-53, Jakarta Selatan 12190

Tel :(021) 5010 5800
Fax :(021) 5010 5820
Email : cs@kiwoom.co.id

PT Kiwoom Sekuritas Indonesia is licensed and supervised by the Financial Services Authority (OJK)

OTHER DISCLOSURES

All Kiwoom's research reports made available to clients are simultaneously available on our own website http://www.kiwoom.co.id/. Not all research content is
redistributed, e-mailed or made available to third-party aggregators. For all research reports available on a particular stock, please contact your sales representative. Any
data discrepancies in this report could be the result of different calculations and/or adjustments.

DISCLAIMER

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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