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Jakarta Composite Index

7,307.59
+0.39%

Highest

7,308.58

Lowest

7,191.59

Indices Countr Last Chg% YTD%
America

Dow Jones USA 48,186 0.58 0.25
S&P 500 USA 6,825 0.62 (0.30)
Nasdaq USA 22,822 0.83 (1.81)
EIDO USA 1587  (0.13)  (15.13)
EMEA

FTSE 100 UK 10,603 (0.05) 6.77
CAC 40 France 8,246 (0.22) 1.18
DAX Germany 23,807 (1.14) (2.79)
Asia Pacific

KOSPI Korea 5,778 (1.61) 37.11
Shanghai China 3,966 (0.72) (0.07)
TWSE Taiwan 34,861 0.29 20.36
KLSE Malaysia 1,686 (0.59) 0.36
ST - Times Singapore 4,977 (0.38) 7.12
Sensex India 76,632 (1.20) (10.08)
Hang Seng Hongkong 25,752 (0.54) 0.48
Nikkei Japan 55,895 (0.73) 11.04
Sectors Last Chg% YTD%
Basic Materials 2,156 0.28 4.75
Consumer Cyclicals 1,122 1.99 (8.48)
Energy 3,891 1.82 (12.63)
Financials 1,372 (1.23) (11.47)
Healthcare 1,808 (0.30) (12.42)
Industrials 1,912 (0.69) (11.26)
Infrastructures 2,030 0.58 (24.02)
Cons. Non-Cyclicals 740 (0.58) (7.52)
Prop. & Real Estate 936 (0.46) (20.24)
Technology 7,752 0.17 (18.64)
Trans. & Logistics 1,867 0.01 (5.03)
Commodities Previous Price Chg% YTD%
Oil (USD/bbl) 94.41 97.87 3.66 70.45
Gold (USD tr.oz) 4,719 4,767 1.01 10.36
Nickel (USD/MT) 17,302 17,088 (1.24) 2.66
Tin (USD/MT) 47,627 47,686 0.12 17.58
Copper (USD/Ib) 577.70 576.45 (0.22) 1.45
Coal (USD/MT) 135.50 135.50 0.00 26.05
CPO (MYR/MT) 4,518 4,571 1.17 14.33
Currency Last Chg% YTD%
USD-IDR 17,085  (0.44) (2.31)
AUD-IDR 12,010  (0.21) (7.20)
EUR-IDR 19,947  (0.39) (1.91)
SGD-IDR 13,398  (0.41) (3.20)
JPY-IDR 107 (0.05) (0.88)
GBP-IDR 22,909  (0.29) (2.23)

Source: Bloomberg LP
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Market Overview
GLOBAL MARKETS STEADY ON MIDDLE EAST PEACE HOPES, INFLATION AND OIL
REMAIN KEY RISKS
US MARKET: Wall Street strengthened again in Thursday's trading (09/04/26) with S&P 500 up about
0.6% to 6,825, Nasdaq +0.8% to 22,822, and Dow Jones +0.58% to 48,186, extending a 7-day rally as hopes
increased that the US—Iran ceasefire could expand to Israel-Lebanon. This rally occurred despite oil prices
briefly rising back near USD 100 / barrel, indicating the market is starting to ignore short-term energy risks
and focus more on de-escalation scenarios. However, stock gains were relatively limited compared to the
previous day's surge of over 2% as investors still see the fragility of the ceasefire situation. Sentiment was
driven by the consumer discretionary, industrials, and communication services sectors, while the energy
sector lagged. Tech stocks were mixed, with pressure on software due to Al disruption fears after Anthropic
models were deemed too powerful and potentially exposing security gaps, pushing software stocks down
about 25% YTD.

e On the macro side, inflation remains the primary focus. The February PCE Index rose 0.4% MoM and
3% YoV, still far above the Fed's 2% target and not yet reflecting the impact of the oil price surge. Other
data showed moderate economic weakening with 4Q25 GDP revised down to 0.5% and personal income
falling -0.1%, while jobless claims rose to 219 thousand. The market now awaits the March CPI, which is
expected to reflect the energy impact and potentially push inflation near 4%, reinforcing expectations
that the Fed will remain on hold for longer.

MARKET SENTIMENT: Global sentiment is dominated by geopolitical developments in the Middle
East, with the market moving between hopes for de-escalation and uncertainty over ceasefire
implementation. The 2-week ceasefire agreement between the US and Iran mediated by Pakistan opened
diplomatic channels, but still leaves much ambiguity, especially regarding Lebanon, which Iran requested be
included in the deal but was rejected by the US and Israel. Israel continued attacks on Hezbollah in Lebanon,
triggering accusations of violations from Iran and increasing escalation risks. However, the direction of
sentiment turned after Israel stated it is ready to open direct negotiations with Lebanon, including the
disarmament of Hezbollah, which the market viewed as a step toward reconciliation.

e Nevertheless, uncertainty remains high. Trump asserted that US forces will remain around Iran until a
“real agreement” is reached, even threatening escalation if the deal fails. Iran itself continues its military
activities and maintains pressure in the Strait of Hormuz.

e The market currently assesses that the worst-case scenario is starting to fade—especially the risk
of oil staying far above USD 100—but the path toward peace remains full of “bumps”, so volatility
remains high and market movements are still very headline-driven.

FIXED INCOME & CURRENCY: US Dollar weakened about -0.2% to -0.4% to the 98.8 range, marking its

fourth consecutive day of decline as safe-haven demand decreased and rotation into risky assets occurred.

Euro and Pound Sterling each strengthened by about 0.3%, while Japanese Yen weakened to around 159 /

USD, near the psychological level of 160.

e US Treasury yields moved mixed, with the 10-year yield falling slightly to 4.289% and the 30-year yield
rising to 4.89%, reflecting uncertainty over inflation direction and monetary policy. The 2-year yield fell
to 3.785%, showing market expectations that the Fed will remain on hold amidst still-high inflation.
Globally, central banks are expected to maintain relatively stable interest rates, with limited tightening
in developed countries and easing in emerging markets, amidst the dilemma between weakening growth
and stubbornly high inflation.

MARKET EROPA & ASIA: European markets mostly weakened with STOXX 600 down about -0.15% to -
0.2%, DAX -1.4%, CAC 40 -0.2%, and FTSE 100 -0.1%, pressured by the rebound in oil prices and geopolitical
uncertainty.

e Asian markets moved mixed, tending to weaken after the previous massive rally. KOSPI fell as
much as -1.3%, Nikkei -0.4%, TOPIX -0.6%, CSI 300 and Shanghai Composite each around -0.5%, and
Hang Seng -0.5% due to pressure on tech stocks like Alibaba. Ceasefire uncertainty and the still-closed
Strait of Hormuz became major factors holding back sentiment, amid the risk of energy supply
disruptions for Asia. India is among the countries most vulnerable to these disruptions. On the other
hand, Japan recorded a significant foreign inflow of 2.96 trillion Yen into the stock market, reversing
from previous large outflows, supported by stabilized sentiment and seasonal factors. Japanese bond
yields rising to multi-decade highs also attracted inflows to the bond market.

COMMODITY: Oil prices remain volatile with Brent around USD 94-97 / barrel and WTI USD 96-99 /
barrel after briefly breaking USD 100 intraday. Although prices fell more than 13% post-ceasefire
announcement, they rebounded as supply remains disrupted. The Strait of Hormuz remains a key factor, with
ship traffic still limited and Iran maintaining tight control, thus delaying global supply recovery. Data shows
the number of transiting vessels is still far below normal.
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Global Eco

CB Rate

GDP

CPI YoY YoY

United States 3.75 240 2.00
Euro Area 2.15 2.50 1.20
United Kingdom 3.75 3.00 1.00
Japan 0.75 130 0.40
China 435 1.30 4.50

Domestic Economics

Latest Chg% YTD%

Jibor 5.90 0.32 51.34
GovBonds (10y) 6.62 0.21 9.03
Inflation MoM 0.41
7Days RR 4.75
GDP Growth YoY (%) 539
Foreign Reserve (Bn) 148

Government Bonds

Yield% Chg% YTD%

10 Year 6.62 0.21 9.03
15 Year 6.75 (0.44) 5.88
20 Year 6.71 (0.28) 3.10
30 Year 6.87 0.00 2.45

Source: Bloomberg LP
MACRO ECONOMIC NEWS

e Motorbike sales in Indonesia plunged 17.1% YoY to an

eleven-month low of 448,974 units in March 2026,
reversing a 1.0% rise in the previous month.

Japan's consumer confidence index dropped to 33.3 in
March 2026 from a downwardly revised 39.7 in the
previous month, which was the highest figure since April
2019, below market forecasts of 38 and marking the lowest
figure since May 2025.

Germany's trade surplus narrowed to €19.8 billion in
February 2026, down from a downwardly revised €20.3
billion in January.

The US economy expanded at an annualized rate of 0.5%
in Q4 2025, revised down further from 0.7% in the second
estimate and 1.4% in the preliminary reading, mainly due
to a downward revision to investment.

Goldman Sachs lowered its 2Q price projection to USD 90 / barrel for Brent and USD 87 / barrel for WTI,
but still sees price risks skewed to the upside, with extreme scenarios reaching USD 115 if supply disruptions
continue. JPMorgan also assesses the current oil shock as moderate but warns of potential spikes if
prolonged disruptions occur.

e Gold prices rose to the USD 4,765-4,795 / oz range, supported by a weakening Dollar and safe-
haven demand, though capped by risk-on sentiment. Silver and platinum also strengthened.

e European Gas (TTF) fell to around 45 EUR / MWh, with 2Q projections revised down to 50 EUR /
MWh due to weak Chinese LNG demand, but risks remain tilted upward if supply disruptions
increase.

e Saudi Arabia’s oil production capacity fell by about 600,000 barrels per day due to the latest
attacks, according to a statement from the country's energy ministry. This figure serves as the first
official confirmation of the scale of damage caused by Iranian attacks on the kingdom's energy sector.

ECONOMIC AGENDA TODAY: China: March CPIl and PPI Inflation. Japan: March Wholesale Inflation. South
Korea: Interest Rate Decision. Germany: Final March Inflation. Eurozone: ECB speech by Luis de Guindos. US:
March CPI, February Factory Orders, April Michigan Consumer Sentiment.

INDONESIA: The government targets economic growth of >5.5% in 1Q26 and about 5.4% full-year,
supported by strong domestic consumption (54% of GDP), solid fiscal performance (tax +14.3% YoY), and
a manufacturing sector that remains expansive. Despite global risks such as the Middle East conflict and oil
price volatility, the impact is considered manageable, assuming oil prices around USD 76 / barrel and fiscal
sensitivity of about Rp6 trillion for every USD 1 increase. To maintain momentum, the government is
preparing follow-up policies such as B50 implementation (saving Rp48 trillion) and maintaining fiscal
discipline with a debt ratio of ~40% and a deficit of ~3% through the end of 2026. With such government
optimism, Finance Minister Purbaya criticized the World Bank's projection that cut Indonesia's
growth to 4.7% in 2026, calling it incorrect and potentially triggering negative sentiment, as the 1Q26
realization is deemed strong with a potential >5.6%. She noted that the World Bank's assumptions are too
pessimistic due to high oil prices, while the government remains optimistic in maintaining growth through
domestic fundamentals and adaptive economic policies amidst global uncertainty.

JAKARTA COMPOSITE INDEX closed with a rebound of +0.39% to the 7,307.59 level with a transaction
value of Rp16.30 trillion, after being under pressure for almost the entire session. Strengthening was
supported by the primary Consumer sector (+1.99%) with stocks like ERAA and RALS, while the financial
sector was the main dragger as large banks like BBCA, BMRI, and BBRI weakened. Stock movements tended
to be mixed, with LQ45 top gainers filled by DSSA, BREN, and TLKM, while selling pressure was still visible
in MBMA, BBCA, and UNTR. Although JCI strengthened, foreigners recorded a net sell of IDR 1.74T.
RUPIAH exchange rate was observed unmoved around 17,063 / USD. Technically, JCI closing position
strengthens its position above the MA20, making the 7,230 level the nearest support at this time. KIWOOM
RESEARCH expects this support level will be maintained at the end of this week; however, if sentiment turns
unfavorable, investors/traders are advised to reduce positions.

Economic Calendar

Date Event Act Prev Frcst

Thursday April 09 2026

08:50 AM ID Motorbike Sales YoY MAR -17.1% 1.0% -
01:00 AM us FOMC Minutes - - -
12:00 PM JP Consumer Confidence MAR 333 39.7 38
01:00 PM DE Balance of Trade FEB €19.8B €20.3B €19.1B
07:30 PM us Core PCE Price Index MoM FEB 0.4% 0.4% 0.2%
07:30 PM us GDP Growth Rate QoQ Final Q4 0.5% 4.4% 0.7%
07:30 PM us Personal Income MoM FEB -0.1% 0.4% 0.4%
07:30 PM us Personal Spending MoM FEB 0.5% 0.3% 0.6%
07:30 PM us GDP Price Index QoQ Final Q4 3.7% 3.7% 3.8%
07:30 PM uUs Initial Jobless Claims APR/04 219K 203K 215.0K
Friday April 10 2026

10:00 AM ID Consumer Confidence MAR 125.2 120
08:00 AM KR Interest Rate Decision 2.5% 2.5% 2.5%
08:30 AM CN Inflation Rate YoY MAR 1.3% 1.1%
08:30 AM CN Inflation Rate MoM MAR 1% 0.2%
08:30 AM CN PPl YoY MAR -0.9% 0.3%
07:30 PM us Core Inflation Rate MoM MAR 0.2% 0.3%
07:30 PM us Core Inflation Rate YoY MAR 2.5% 2.7%
07:30 PM us Inflation Rate MoM MAR 0.3% 0.8%
07:30 PM us Inflation Rate YoY MAR 2.4% 3.2%
09:00 PM uUs Michigan Consumer Sentiment Prel APR 53.3 52.3

Source: Trading Economics
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BNLI

BRIS

MDKA

@ PEGE

Corporate News

PT. Aneka Tambang (Persero) Tbk. (ANTM) received the PROPER Hijau award
from the Ministry of Environment for five of its operating units and subsidiaries
as recognition for its commitment to implementing environmental and social
management that goes beyond compliance and follows good mining practices.

PT. Bank Permata Tbk. (BNLI) will distribute a cash dividend of Rp1.27 trillion, or
Rp35 per share, representing approximately 35% of its 2025 fiscal year net profit
of Rp3.6 trillion, with the Cum dividend on April 15, 2026, Ex dividend on April
16, 2026, Recording date on April 17, 2026, and Payment date on May 07, 2026.

PT. Bank Syariah Indonesia (Persero) Tbk. (BRIS) recorded retail SBSN sales
exceeding Rp4.9 trillion throughout 2025 and received three awards from
Ministry of Finance for its strategic role as only sharia bank licensed as Primary
Dealer in accelerating sharia capital market deepening via digital infrastructure.

PT. Merdeka Copper Gold Tbk. (MDKA) maintained its MSCI ESG rating at level
A for three consecutive years with an improved weighted average score of 5.4,
while also achieving a solid medium risk score of 27.8 from Sustainalytics and a
B- rating from CDP as a leading company in Indonesia's diversified mining sector.

PT. Panca Global Kapital Tbk. (PEGE) plans a rights issue of 944,472,352 new
shares with a 3:1 ratio and free Series Il Warrants to support operational activities
and strengthen its capital structure, with Trisno Limanto as controller and RR
Capital Group Pte. Ltd. as standby buyer, scheduled for July 10 - 17, 2026 period.

PT. Perintis Triniti Properti Tbk. (TRIN) signed a Memorandum of Understanding
(MoU) on April 08, 2026, to explore acquiring a majority stake in PT. Prima

TRIN . . . . .
Pembangunan Propertindo (PPP) to increase recurring income, consolidate
revenue, and strengthen team management capabilities for strategic expansion.

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 5,350 (16.7) 4.2 82.7 22.6 2.0 47 1.19 8,607
ANTM 3,750 19.0 2.6 12.5 9.6 14.9 21.6 0.12 5217
BRPT 1,855 (43.3) 4.5 20.8 934 35 24.7 134 2,485
ESSA 730 20.7 1.6 18.3 6.2 6.0 9.3 0.00 1,200
INCO 6,100 17.9 14 49.4 17.8 2.3 2.8 0.00 7,863
INKP 9,800 15.3 0.5 6.9 35 3.8 6.8 0.69 13,313
MBMA 745 30.7 3.0 158.5 21.1 0.8 1.9 0.40 845
MDKA 3,230 417 5.8 = 11.9 (1.1) (7.2) 0.70 3,823
NCKL 1,135 0.9 2.0 9.0 7.5 14.5 25.2 0.30 1,756
SMGR 2,380 (9.8) 0.4 85.0 34 0.2 0.4 0.18 3,149
Avg. 2.6 49.2 19.7 4.7 9.0 0.49

CONSUMER CYCLICALS

MAPA 680 1.5 2.2 11.2 4.8 12.7 22.0 0.21 946
MAPI 1,265 8.6 1.5 9.4 2.9 72 17.4 0.45 1,608
SCMA 284 (16.0) 2.8 234 15.1 7.5 11.0 0.00 415
Avg. 2.2 14.7 7.6 9.1 16.8 0.22

ENERGY

AADI 10,200 46.2 14 6.1 4.0 13.0 24.0 0.23 13,800
ADMR 1,760 12.8 2.7 15.5 11.4 10.9 18.2 0.42 2,423
ADRO 2,410 33.1 0.9 9.2 53 6.6 9.5 0.16 3,078
AKRA 1,390 10.3 2.3 11.1 7.7 7.1 20.8 0.37 1,583
BUMI 244 (33.3) 33 62.9 284 1.9 5.0 0.15 =
DSSA 3,120 (22.8) 15.5 1332 59.0 57 13.5 0.66 =
ITMG 27,125 24.0 0.9 9.2 4.7 7.9 10.0 0.05 27,209
MEDC 1,550 15.2 1.0 22.3 1.8 1.2 4.7 1.65 2,164
PGAS 1,790 (6.3) 0.9 11.2 2.9 34 ol 0.30 2,094
PTBA 2,880 24.7 1.5 11.3 6.4 6.8 13.0 0.17 2,783
Avg. 3.0 29.2 13.1 6.5 12.7 0.42
INFRASTRUCTURES

BREN 5,700 (41.2) 70.0 336.1 84.7 3.5 22.9 234 19,800
EXCL 3,090 (17.6) 1.9 = 2.9 (4.4) (15.8) 2.09 3,544
ISAT 2,120 (8.6) 1.9 12.4 2.5 4.7 15.8 1.39 2,837
JSMR 3,120 (8.5) 0.6 6.2 1.8 24 10.4 1.21 4,550
PGEO 1,035 (8.0) 1.2 18.1 7.6 4.6 6.8 0.37 1,506
TLKM 3,190 (8.3) 2.3 14.5 43 7.5 15.9 0.47 4,073
TOWR 486 (16.9) 1.0 7.2 2.6 4.7 16.0 1.67 789
Avg. 113 65.7 15.2 33 10.3 1.36

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 6,175 (7.8) 1.1 7.6 4.6 6.7 14.8 0.38 7,091
UNTR 30,025 1.8 1.1 74 3.2 8.5 15.5 0.18 32,985
Avg. 1.1 7.5 3.9 7.6 15.2 0.28
HEALTHCARE
HEAL 1,235 (10.2) 33 43.8 10.6 38 8.5 0.45 1,630
KLBF 980 (18.7) 1.9 12.2 8.2 12.2 15.9 0.01 1,670
SIDO 515 (4.6) 4.9 124 9.2 32.3 37.2 0.00 599
Avg. 34 22.8 9.4 16.1 20.5 0.15
PROP. & REAL ESTATE
BSDE 790 (12.7) 0.4 6.5 3.9 33 6.0 0.31 1,124
CTRA 715 (13.9) 0.6 5.0 34 5.6 11.6 0.37 1,144
PWON 344 1.8 0.7 7.1 5.1 6.5 10.9 0.21 534
SMRA 332 (13.1) 0.5 7.2 2.1 2.1 6.8 0.83 532
Avg. 0.5 6.4 3.6 4.4 8.8 0.43
TECHNOLOGY
EMTK 815 (24.9) 13 7.3 9.1 12.7 18.5 0.04 =
GOTO 52 (18.8) 1.7 = 148.3 (2.7) (3.7) 0.27 86
Avg. 1.5 7.3 78.7 5.0 7.4 0.15
CONS. NON-CYCLICALS
AMRT 1,505 (23.8) 35 18.3 6.8 8.4 19.8 0.14 2,398
CPIN 4,400 (2.4) 2.1 12.8 7.5 12.7 17.5 0.20 5,567
HMSP 760 4.8 3.1 13.5 8.3 12.5 233 0.01 978
ICBP 7,450 (9.1) 1.7 94 4.9 7.1 19.1 0.64 11,184
INDF 6,600 (2.6) 0.8 54 2.1 5.1 15.5 0.62 9,211
JPFA 2,540 (3.1 1.6 74 4.0 10.7 235 0.59 3,029
UNVR 1,910 (26.5) 16.2 20.7 13.3 42.4 230.7 0.14 2,413
Avg. 4.1 12.5 6.7 14.1 49.9 0.34

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

Ytd (%)

FINANCIALS
ARTO 1,410 (28.6) 2.2 70.7 94.0 0.6 7.5 0.07 2,347
BBCA 6,475 (19.8) 2.8 13.9 80.4 1 4.8 0.02 9,768
BBNI 3,710 (15.1) 0.8 6.9 87.7 1S 34 0.52 5018
BBRI 3,280 (10.4) 1.5 8.7 107.0 3.1 6.7 0.65 4,422
BBTN 1,295 10.2 0.5 5.2 91.6 3.1 4.2 133 1,536
BMRI 4,570 (10.4) 1.5 7.6 914 1.1 4.0 0.86 5,881
BRIS 2,130 (4.5) 1.9 13.0 82.6 = 4.6 0.28 3,142
Avg. 1.6 18.0 90.7 1.9 5.0 0.53

Source: Bloomberg LP
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Jakarta Composite Index (SEAG)

R
IDXTRANS

———

- . L= — k-
= R

ey h = IDXINFRA \
's IDXPROP o

s, 4
.

A

_r—

e —

I3

JdK RS-Momentum

IDXFIN

L T T T T T T T L T T T L
100.5 101 1015 102 102.5 103 103.5
JdK RS-Ratio

www.kiwoom.co.id




8) Morning Equity KIWOOM

SEKURITAS INDONESI
Published on 10 April 2026

RUPS
Date Time Company Event Place
10-Apr-26  08:30 MPPA RUPSLB Online by Accessing the eASY.KSEI Facility
09:00 DPUM RUPST PT. Dua Putra Utama Makmur Tbk. (DPUM), JI. Raya Pati Juwana Km. 07
10:00 YULE RUPST Plaza Mutiara Lt. 3, JI. Dr. Ide Anak Agung Gde Agung Kav. E.1.2.
14:00 BBRI RUPST Jakarta Selatan, Online by Accessing the eASY.KSEI Facility
14:00 BPFI RUPSLB Chase Plaza Lt. 16, JI. Jenderal Sudirman Kav. 21
14:00 TAXI RUPST FaveHotel Zainul Arifin, JI. Kyai Haji Zainul Arifin No. 15-17
DIVIDEND
. Ammount a0 .
TICKER  Status Cum-Date Ex-Date Recording Date Pay-Date (IDR)/Share Dividend Yield
ADMF Cash Dividend 14-Apr-26 15-Apr-26 16-Apr-26 30-Apr-26 630 7.04%
CNMA Cash Dividend 14-Apr-26 15-Apr-26 16-Apr-26 28-Apr-26 7 6.31%
BNLI Cash Dividend 15-Apr-26 16-Apr-26 17-Apr-26 07-May-26 35 1.13%
ROTI Cash Dividend 15-Apr-26 16-Apr-26 17-Apr-26 24-Apr-26 80.04 9.88%
SIDO Cash Dividend 17-Apr-26 20-Apr-26 21-Apr-26 07-May-26 15 2.91%
IPO
TICKER Price Offering Allot. Date List. Date Warrant
WBSA Rp 168 02 — 08 April 2026 08 April 2026 10 April 2026 -

www.kiwoom.co.id 7
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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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