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Jakarta Composite Index

7,621.38
-0.03%

Highest

7,705.03

Lowest

7,575.53

Indices Countr Last Chg% YTD%
America

Dow Jones USA 48,579 0.24 1.07
S&P 500 USA 7,041 0.26 2.86
Nasdaq USA 24,103 0.36 3.70
EIDO USA 16.22 (0.31) (13.26)
EMEA

FTSE 100 UK 10,590 0.29 6.63
CAC 40 France 8,263 (0.14) 139
DAX Germany 24,154 0.36 (1.37)
Asia Pacific

KOSPI Korea 6,226 2.21 47.74
Shanghai China 4,056 0.70 2.18
TWSE Taiwan 37,132 1.12 28.20
KLSE Malaysia 1,690 0.37 0.57
ST - Times Singapore 5,008 (0.27) 7.78
Sensex India 77,989 (0.16) (8.49)
Hang Seng Hongkong 26,394 1.72 2.98
Nikkei Japan 59,518 2.38 18.23
Sectors Last Chg% YTD%
Basic Materials 2,311 (0.39) 12.27
Consumer Cyclicals 1,153 0.22) (5.97)
Energy 4,185 (0.07) (6.03)
Financials 1,403 0.1 (9.47)
Healthcare 1,802 237 (12.69)
Industrials 2,175 0.95 0.92
Infrastructures 2,164 (0.60) (19.00)
Cons. Non-Cyclicals 766 0.13 (4.20)
Prop. & Real Estate 974 (0.35) (16.93)
Technology 8,123 1.45 (14.76)
Trans. & Logistics 2,080 3.36 5.77
Commodities Previous Price Chg% YTD%
Oil (USD/bbl) 91.29 94.69 3.72 64.91
Gold (USD tr.oz) 4,791 4,790 (0.02) 10.90
Nickel (USD/MT) 18,133 18,239 0.58 9.57
Tin (USD/MT) 49,606 50,104 1.00 23.54
Copper (USD/Ib) 608.50 607.65 (0.14) 6.94
Coal (USD/MT) 133.75 133.55 (0.15) 24.23
CPO (MYR/MT) 4,359 4,443 1.93 11.13
Currency Last Chg% YTD%
USD-IDR 17,136 0.02 (2.60)
AUD-IDR 12,297  (041) (9.37)
EUR-IDR 20,201 0.04 (3.15)
SGD-IDR 13,481 0.03 (3.79)
JPY-IDR 108 0.15 (1.20)
GBP-IDR 23224  0.13 (3.55)

Source: Bloomberg LP
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Market Overview

TRUMP ANNOUNCES ISRAEL-LEBANON CEASEFIRE, GLOBAL STOCKS HIT RECORD, OIL

STAYS HIGH ON HORMUZ DISRUPTION, PURBAYA: S&P MAINTAINS INDONESIA BBB

STABLE OUTLOOK

US MARKET: Wall Street closed higher again in Thursday's trading (16/04/26), setting records

for 2 consecutive days, with S&P 500 rising 0.26% to 7,041.28, Nasdaq +0.36% to 24,102.70, and Dow

Jones +0.24% to 48,578.72. Nasdaq recorded a 12-day winning streak, the longest since 2009,

reflecting a rapid rebound after previously correcting up to -14% in March due to the Iran war shock.

Since the beginning of April, S&P 500 has risen approximately 7.6% and even recorded a +10.7% rally

in the last 11 trading days—one of the fastest increases in history.

e However, the quality of the rise is still questionable as trading volume remains relatively
low and dominated by short covering rather than new inflows. From the data side, Initial
Jobless Claims fell better than expectations, but US Industrial Production actually dropped -0.5%
MoM in March. Fundamentally, the US economy remains resilient with Core Inflation lower than
expectations, solid consumption, and manufacturing returning to expansion.

e From the earnings side, results were mixed: PepsiCo rose +2.3% after beating expectations,
while Abbott -6% after lowering guidance, Charles Schwab -7.6%, and Netflix -8% in after-market
trading.

MARKET SENTIMENT: Global sentiment is still fully dominated by Iranian geopolitical
developments. Trump stated that Iran is getting closer to a deal and mentioned that the chances of
a deal without nuclear weapons are increasing, although negotiations still have no definite schedule.
The US and Iran have agreed in principle to continue talks, while the 2-week temporary ceasefire will
end on April 21. On the other hand, Israel and Lebanon agreed to a 10-day ceasefire, becoming a
major risk-on catalyst. However, the reality on the ground is far from stable: the US naval blockade of

Iranian ports continues, with 14 ships forced to turn back in 72 hours. The US also asserted readiness

to conduct inspections up to the use of force if the blockade is violated.

e On the market side, the SEC's easing of day trading rules, removing account limits below
USD 25,000, has the potential to increase retail speculative activity and amplify market
volatility through the YOLO trading phenomenon. Financial reports from several US financial
institutions will also continue to shape market participant perceptions: State Street, Fifth Third
Bancorp, Regions Financial, Truist Financial.

FIXED INCOME & CURRENCY: US Dollar strengthened slightly to 98.22, but remains near its

lowest level since March after previously falling for 8 consecutive sessions. This strengthening was

supported by a technical rebound and solid labor data. During the crisis, Dollar served as a safe haven

due to the US position as an energy exporter, but it is now starting to weaken as risk appetite returns.

e US Treasury yields rose following the increase in oil prices and inflation concerns. In Europe,
Euro weakened to USD 1.1782 and Pound Sterling fell to USD 1.3526 despite strong UK GDP
growth of +0.5% MoM in February. However, the UK outlook is threatened by energy shocks, with
fuel prices rising more than 20% and pressure on household consumption. Japanese Yen and
Chinese Yuan weakened slightly, at USD/JPY 159.16 and USD/CNY 6.8208 respectively.

EUROPE & ASIA MARKET: European markets moved mixed with STOXX 600 -0.1%, DAX +0.4%,
and FTSE 100 +0.3%, following a recovery from previous declines but still underperforming compared
to Wall Street due to energy dependence on the Middle East. The Bank of England faces a policy
dilemma due to the energy shock from the Iran conflict. Governor Andrew Bailey emphasized that
interest rate decisions have become very difficult due to high uncertainty, despite indications that the
labor market is weakening and inflation is not fully persistent. The IMF also advised central banks not
to rush into raising interest rates. On the other hand, new risks arise from the adoption of Al in the
financial system. The BoE has begun stress testing against potential herding behavior that could
exacerbate sell-offs. The UK government was also criticized for being slow to include Al and cloud
companies under Critical Third Parties regulation.
¢ In Asia, the rally was stronger with Japan's Nikkei +2.6% to a record high of 59,624, led by
the technology and Al sectors. Korea's KOSPI +2%, Hang Seng +1%, CSI 300 +0.7%. Sentiment
was supported by solid China data with Q1-2026 GDP growing 5% YoY, above the expectation of
4.8%. However, data details show uneven momentum: Industrial Production +5.7% YoY (solid),
but Retail Sales only +1.7% YoY (weak), indicating domestic consumption remains held back.
Meanwhile, Australia showed stability with Unemployment at 4.3%, although hiring is starting to
slow.
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COMMODITY: Oil prices rose but remain below USD 100 / barrel, with Brent around USD 99.39
and WTI USD 94.69. Volatility remains high as the market continues to weigh the possibility of

GDP
YoY

Global Econom

CB Rate  CPI YoY

United States 3.75 3.30 200 reopening the Strait of Hormuz vs. ongoing supply disruption risks. Currently, about 13 million
Euro Area 215 2.60 120  barrels / day of global supply is affected, with about 20% of world oil flow disrupted.
United Kingdom 3.75 3.00 1.00 e Gold prices tended to stagnate at USD 4,790-4,800 / oz, pressured by Dollar and high interest
Japan 0.75 1.30 0.40 rate expectations. Mechanism-wise, oil spike — inflation — high rate expectations — real yield
China 435 1.00 5.00 rises — gold is pressured. However, gold began to recover this month and still recorded a >5%
gain in Q1-2026, despite volatility reaching 29%.

Domestic_Economics Latest Chg% MIY o Aluminium jumped to USD 3,636 / ton (highest since 2022) due to expectations of a global
Jibor 5.90 032 51.34 supply deficit of up to 1.9 million tons, triggered by Middle East production disruptions and
GOVBf’”dS (10y) 6.58 0.12) 842 a decline in global inventories.
Inflation MoM 0.41
7Days RR 475 ECONOMIC AGENDA TODAY:
GDP Growth YoY (%) 5.39 e Eurozone: February Trade Balance.
roreigniiesenvel(sh) 158 e US: Fed speeches by Mary Daly, Thomas Barkin, Christopher Waller.
Government Bonds Yield% Chg% MY INDONESIA: Finance Minister Purbaya Yudhi Sadewa reported from the US roadshow that
10 Year 6.58 (0.12) 842 S&P Global Ratings maintained Indonesia's rating at BBB with a stable outlook, reflecting
15 Year 6.71 (0.16) 5.21 maintained fiscal conditions supported by +30% YoY tax growth in early 2026 and improved
AUNEET 667 (0.22) 232 aconomic activity, despite continuing to monitor the APBN deficit discipline <3% of GDP and the
30 Year 686 (010) 230 debt payment ratio. In a meeting with the IMF, Purbaya asserted that Indonesia does not require
Source: Bloomberg LP assistance as it has a strong fiscal buffer in the form of SAL Rp420 trillion, although the IMF predicts

MACRO ECONOMIC NEWS global uncertainty will ren}ain high due to g?opolitical conﬂic‘ts. ] o

. China's economy expanded 50% YoY in Q1 2026, ° Purbaya also explained to global investors and international institutions that the

government has adjusted policies since late 2025 to maintain balanced growth and fiscal
discipline, while targeting economic growth of around 5.5% in 1H26 to maintain market
confidence. In fact, foreign investor interest remains evident with inflows into the bond market
of USD 136.6 million weekly and USD 399.3 million monthly, as well as a +34% increase in SUN
auction bids to Rp78.44 trillion with declining yields, though still concentrated in liquid medium-
term tenors.

accelerating from 4.5% in Q4 and beating forecasts of
4.8%. It marked the fastest annual growth in three quarters,
supported largely by resilient export performance
although Beijing braces for potential fallout from the Iran
conflict. So far, the economy has managed to absorb the

shock with limited disruption, supported by ample oil
reserves, a diversified energy mix, and state controls that
help contain price volatility.

China’s retail sales rose 1.7% YoY in March 2026, slowing
from a 2.8% increase in the January—February period and
falling short of market expectations of a 2.3% gain.

The GDP in the UK expanded 0.5% MoM in February 2026,
compared to expectations and January's revised 0.1%
growth. This marks the strongest growth since January
2024, with services rising 0.5% (vs +0.1% in January).

The number of people claiming for unemployment
benefits in the US fell to 207K in the week ended April 11th
2026 from a downwardly revised 218K in the previous
week which was the highest value since early February.

¢ However, Purbaya also noted that external risks remain high, following S&P's warning
that the Middle East conflict could widen the current account deficit, increase energy
subsidies, and drive Inflation and Interest Rates. On the domestic side, pressure also comes from
the increase in government debt to USD 215.9 billion (29.8% of GDP) and the weakening of the
Rupiah above Rp17,000/USD which increased the debt burden by approximately 6.25%,
although foreign exchange reserves of USD 148.3 billion remain a pillar of stability.

JAKARTA COMPOSITE INDEX closed flat in yesterday's Thursday trading, down slightly by 2.2pts /
-0.03% to the level of 7,621.38 despite being hit by a Foreign Net Sell of IDR 1.01T in large bank
shares like BBCA BBRI BMRI plus BUMI (Trx value >100 bio). The weakening RUPIAH exchange rate
at 17,138/USD was the strong reason behind it. KIWOOM RESEARCH estimates that the support
level of 7,527 (close GAP) up to 7,415 will still be tested at the end of this week, therefore our advice
to Hold or WAIT & SEE is deemed most appropriate today, while waiting for JCI to stabilize in the
support area; or alternatively waiting for a resistance breakout above 7,750 — 7,773 before deciding
to be more invested

Economic Calendar

Date Event Act Prev Frcst
Thursday April 16 2026

03:00 AM us Net Long-term TIC Flows FEB $58.6B $2.4B -
08:30 AM CN House Price Index YoY MAR -3.4% -3.2% -3.5%
09:00 AM CN GDP Growth Rate YoY Q1 5% 4.5% 5.2%
09:00 AM CN Industrial Production YoY MAR 5.7% 6.3% 5.4%
09:00 AM CN Retail Sales YoY MAR 1.7% 2.8% 3.5%
09:00 AM CN Fixed Asset Investment (YTD) YoY MAR 1.7% 1.8% 2.0%
09:00 AM CN GDP Growth Rate QoQ Q1 1.3% 1.2% 1.4%
01:00 PM GB GDP MoM FEB 0.5% 0.1% 0.1%
07:30 PM us Initial Jobless Claims APR/11 207K 218K 216.0K
08:15 PM uUs Industrial Production MoM MAR -0.5% 0.7% 0.5%
Friday April 17 2026

03:30 AM us Fed Balance Sheet APR/15 $6.71T $6.69T -
03:00 PM EA Current Account FEB €13B €16.0B
03:00 PM EA Current Account s.a FEB €37.9B €29.0B
04:00 PM EA Balance of Trade FEB €-19B €9.8B
11:15 PM uUs Fed Barkin Speech - - -

Source: Trading Economics
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Sentiment:

Corporate News

PT. Adaro Andalan Indonesia Tbk. (AADI) is proposing a share buyback plan of
up to Rp5 trillion to be approved at the Annual General Meeting of Shareholders
(RUPST) on May 22, 2026, aimed at maintaining stock liquidity and reflecting
fundamental value despite the previous 2025 program remaining unrealized.

PT. Bank Tabungan Negara (Persero) Tbk. (BBTN) recorded positive performance
in first quarter of 2026 with net profit Rp1.10 trillion, increasing 22.6% YoY, driven
by net interest income (NII) rise 13% YoY and intermediation credit growth 10.3%
YoY to Rp400.63 trillion, while assets Rp517.54 trillion and DPK Rp422.63 trillion.

PT. Bangun Kosambi Sukses Tbk. (CBDK) targets marketing sales of Rp 563 billion
in 2026, growing 31% YoY, by focusing on optimizing monetization of
commercial land plots in CBD Pantai Indah Kapuk 2 (PIK 2) supported by
Nusantara International Convention Exhibition (NICE), Tol Kataraja, and Hilton.

PT. Pantai Indah Kapuk Dua Tbk. (PANI) targets conservative marketing sales of
Rp4.3 trillion in 2026, dominated by residential segment and commercial land
plots, supported by strategic facilities such as Nusantara International
Convention Exhibition (NICE), International, and Tol KATARAJA connectivity.

PT. Perusahaan Gas Negara (Persero) Tbk. (PGAS) through its subsidiary, PT.
Pertamina Gas (Pertagas), plans to add new business activities in industrial gas
(KBLI 20112) as a strategy for transformation towards green energy and to
strengthen the company's position in supporting the sustainable energy sector.

PT. Timah Karya Persada Properti (TKPP), subsidiary of PT. Timah (Persero) Tbk.
(TINS), officially launched Cluster Nawasena in Familia Urban, Bekasi, to
strengthen its property portfolio by presenting modern, sustainable, investment,
and integrated residential concepts targeted at young families and millennials.

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 5,600 (12.8) 44 86.4 23.7 2.0 47 1.19 8,607
ANTM 4,060 289 2.8 13.5 10.4 14.9 21.6 0.12 5219
BRPT 2,270 (30.6) 55 254 114.1 35 24.7 134 2,500
ESSA 760 25.6 1.7 19.0 6.4 6.0 9.3 0.00 1,200
INCO 6,775 309 15 54.8 19.7 2.3 2.8 0.00 7,661
INKP 10,050 18.2 0.5 7.1 3.6 3.8 6.8 0.69 14,670
MBMA 735 289 2.9 156.0 20.8 0.8 1.9 0.40 856
MDKA 3,320 45.6 6.0 = 12.2 (1.1) (7.2) 0.70 3,877
NCKL 1,170 4.0 2.1 9.2 7.7 14.5 25.2 0.30 1,825
SMGR 2,490 (5.7) 0.4 89.2 3.5 0.2 0.4 0.18 3,008
Avg. 2.8 51.2 22.2 4.7 9.0 0.49

CONSUMER CYCLICALS

MAPA 660 (1.5) 2.2 10.9 47 12.7 22.0 0.21 946
MAPI 1,290 10.7 1.5 9.6 2.9 72 17.4 0.45 1,608
SCMA 290 (14.2) 2.8 23.9 15.4 7.5 11.0 0.00 415
Avg. 2.2 14.8 7.7 9.1 16.8 0.22

ENERGY

AADI 10,950 57.0 1.5 6.5 43 13.0 24.0 0.23 13,954
ADMR 1,940 244 3.0 17.1 12.6 10.9 18.2 0.42 2,409
ADRO 2,510 387 0.9 9.6 55 6.6 9.5 0.16 3,140
AKRA 1,445 14.7 24 11.6 8.0 7.1 20.8 0.37 1,589
BUMI 250 (31.7) 34 64.3 29.0 1.9 5.0 0.15 =
DSSA 3,280 (18.8) 16.3 139.8 61.9 57 13.5 0.66 =
ITMG 26,825 22.6 0.9 9.1 4.6 7.9 10.0 0.05 27,209
MEDC 1,710 27.1 1.1 24.6 2.0 1.2 4.7 1.65 2,170
PGAS 1,905 (0.3) 1.0 11.9 3.1 34 ol 0.30 2,094
PTBA 2,870 24.2 1.5 11.3 6.4 6.8 13.0 0.17 2,811
Avg. 3.2 30.6 13.7 6.5 12.7 0.42
INFRASTRUCTURES

BREN 6,325 (34.8) 77.6 3722 93.8 3.5 22.9 234 19,800
EXCL 3,160 (15.7) 1.9 = 3.0 (4.4) (15.8) 2.09 3,544
ISAT 2,070 (10.8) 1.8 12.1 2.5 4.7 15.8 1.39 2,835
JSMR 3,290 (3.5) 0.7 6.5 1.9 24 10.4 1.21 4,550
PGEO 1,075 (4.4) 13 18.7 7.9 4.6 6.8 0.37 1,511
TLKM 3,120 (10.3) 2.3 14.2 42 7.5 15.9 0.47 4,042
TOWR 510 (12.8) 1.1 7.5 2.8 4.7 16.0 1.67 791
Avg. 12.4 71.9 16.6 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 6,200 (7.5) 1.1 7.7 4.6 6.7 14.8 0.38 7,090
UNTR 31,475 6.7 1.2 7.7 34 8.5 15.5 0.18 33,194
Avg. 1.1 7.7 4.0 7.6 15.2 0.28
HEALTHCARE
HEAL 1,200 (12.7) 3.2 425 10.3 38 8.5 0.45 1,617
KLBF 975 (19.1) 1.9 12.1 8.2 12.2 15.9 0.01 1,602
SIDO 510 (5.6) 4.8 12.3 9.1 32.3 37.2 0.00 599
Avg. 33 22.3 9.2 16.1 20.5 0.15
PROP. & REAL ESTATE
BSDE 800 (11.6) 0.4 6.6 3.9 33 6.0 0.31 1,124
CTRA 745 (10.2) 0.6 5.2 3.5 5.6 11.6 0.37 1,145
PWON 350 3.6 0.8 7.2 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 6.5 3.7 4.4 8.8 0.43
TECHNOLOGY
EMTK 955 (12.0) 1.5 8.6 10.6 12.7 18.5 0.04 =
GOTO 52 (18.8) 1.7 = 148.3 (2.7) (3.7) 0.27 86
Avg. 1.6 8.6 79.5 5.0 7.4 0.15
CONS. NON-CYCLICALS
AMRT 1,540 (22.0) 35 18.7 6.9 8.4 19.8 0.14 2,344
CPIN 4,470 (0.9) 2.1 13.0 7.6 12.7 17.5 0.20 5,564
HMSP 750 34 3.1 13.3 8.2 12.5 233 0.01 978
ICBP 7,275 (11.3) 1.6 9.2 4.8 7.1 19.1 0.64 10,848
INDF 6,975 3.0 0.8 5.7 2.2 5.1 15.5 0.62 9,156
JPFA 2,670 1.9 1.7 7.7 42 10.7 235 0.59 3,049
UNVR 1,860 (28.5) 15.8 20.1 12.9 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 1,450 (26.6) 2.3 72.8 94.0 0.6 7.5 0.07 2,281
BBCA 6,525 (19.2) 2.9 14.0 80.4 1 4.8 0.02 9,582
BBNI 3,700 (15.3) 0.8 6.9 87.7 1S 34 0.52 5,006
BBRI 3,410 (6.8) 1.6 9.1 107.0 3.1 6.7 0.65 4,387
BBTN 1,335 13.6 0.5 5.1 91.6 3.1 4.2 133 1,532
BMRI 4,640 (9.0) 1.5 7.7 914 1.1 4.0 0.86 5,863
BRIS 2,080 (6.7) 1.8 12.7 82.6 = 4.6 0.28 3,108
Avg. 1.6 18.3 90.7 1.9 5.0 0.53

Source: Bloomberg LP
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17-Apr-26

Time Company

09:00 ADRO
09:00 DRMA
09:00 ITMG
10:00 AUTO
10:00 COCO
13:00 TGRA
14:00 ADMR
14:00 BNGA
14:00 BNII

14:00 PADI

RUPS
Event Place
RUPST Sopo Del Tower Lt. 1, JI. Mega Kuningan Barat lll No. 1-6 Kav. 10
RUPST PT. Dharma Polimetal Tbk. (DRMA) / (Hybrid)
RUPST Online by Accessing the eASY.KSEI Facility
RUPST Catur Dharma Hall, Menara Astra Lt. 5, JI. Jend. Sudirman Kav. 5-6
RUPSLB Sinar Mas Land Plaza Sudirman Lt. 14, JI. Jenderal Sudirman Kav. 21
RUPST Ballroom Fairview Hotel by Artotel, JI. Radio Dalam Raya No. 1
RUPST Sopo Del Tower Lt. 1, JI. Mega Kuningan Barat lll No. 1-6 Kav. 10
RUPST Graha CIMB Niaga, JI. Jend. Sudirman Kav. 58
RUPST Sentral Senayan Il Lt. 28, JI. Asia Afrika No. 8

RUPST & RUPSLB  Citiloog Jotel Tebet, Ruang Harmoni Lt. 2, JI. Dr. Saharjo No. 191

DIVIDEND
TICKER  Status Cum-Date Ex-Date Recording Date Pay-Date (ISI:;TSCI:?:: Dividend Yield
AVIA Cash Dividend 17-Apr-26 20-Apr-26 21-Apr-26 28-Apr-26 12 3.28%
CMRY Cash Dividend 17-Apr-26 20-Apr-26 21-Apr-26 30-Apr-26 100 2.20%
NISP Cash Dividend 17-Apr-26 20-Apr-26 21-Apr-26 04-May-26 45 3.32%
SICO Cash Dividend 17-Apr-26 20-Apr-26 21-Apr-26 08-May-26 2 1.53%
SIDO Cash Dividend 17-Apr-26 20-Apr-26 21-Apr-26 07-May-26 15 2.94%
BBRI Cash Dividend 20-Apr-26 21-Apr-26 22-Apr-26 08-May-26 209 6.13%
YULE Cash Dividend 20-Apr-26 21-Apr-26 22-Apr-26 13-May-26 10 0.29%
PJAA Cash Dividend 22-Apr-26 23-Apr-26 24-Apr-26 13-May-26 26.05 4.87%
LPPF Cash Dividend 23-Apr-26 24-Apr-26 27-Apr-26 04-May-26 250 12.99%
IPO

TICKER

Offering Allot. Date List. Date

Warrant

www.kiwoom.co.id
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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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