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Composite Index Lowest

6,599.24
-1.85%

Highest
6,631.28

6,398.79

Indices Countr Last Chg% YTD%
America

Dow Jones USA 49,686 0.32 3.38
S&P 500 USA 7,403 (0.07) 8.14
Nasdaq USA 26,091 (0.51) 12.26
EIDO USA 13.95  (1.34)  (25.40)
EMEA

FTSE 100 UK 10,324 1.26 3.95
CAC 40 France 7,987 0.44 (1.99)
DAX Germany 24,308 1.49 (0.75)
Asia Pacific

KOSPI Korea 7,516 0.31 78.35
Shanghai China 4,132 (0.09) 4.10
TWSE Taiwan 40,892 (0.68) 41.18
KLSE Malaysia 1,728 0.72) 2.83
ST - Times Singapore 4,997 0.15 7.54
Sensex India 75,315 0.10 (11.62)
Hang Seng Hongkong 25,675 (1.11) 0.17
Nikkei Japan 60,816 (0.97) 20.81
Sectors Last Chg% YTD%
Basic Materials 1,863 (5.17) (9.46)
Consumer Cyclicals 1,020 (1.58) (16.82)
Energy 3,332 (2.37) (25.17)
Financials 1,333 (1.79) (14.01)
Healthcare 1,583 (1.24) (23.32)
Industrials 1,854 (3.24) (13.95)
Infrastructures 2,000 (2.98) (25.13)
Cons. Non-Cyclicals 713 (1.81) (10.80)
Prop. & Real Estate 876 (2.22) (25.35)
Technology 7,233 (2.21) (24.09)
Trans. & Logistics 2,010 (6.20) 2.21
Commodities Previous Price Chg% YTD%
Oil (USD/bbl) 105.42 108.66 3.07 89.24
Gold (USD tr.oz) 4,540 4,567 0.59 5.73
Nickel (USD/MT) 18,497 18,567 0.38 11.54
Tin (USD/MT) 52,347 52,563 0.41 29.61
Copper (USD/Ib) 625.15 627.20 033 10.38
Coal (USD/MT) 131.70 132.50 0.61 23.26
CPO (MYR/MT) 4,380 4,491 2.53 12.33
Currency Last Chg% YTD%
USD-IDR 17,656  (1.08) (5.47)
AUD-IDR 12,648  (0.44) (11.89)
EUR-IDR 20,563  (0.40) (4.85)
SGD-IDR 13,810  (0.39) (6.08)
JPY-IDR 111 (0.24) (4.25)
GBP-IDR 23,640  (0.66) (5.25)

Source: Bloomberg LP
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Market Overview

WALL STREET MIXED AMID US-IRAN NEGOTIATIONS, JCI UNDER PRESSURE BY RUPIAH
WEAKENING AND GEOPOLITICAL UNCERTAINTY

US MARKET: Wall Street closed mixed on Monday amid sector rotation and increasing
investor attention to Middle East geopolitical tensions and energy price movements. Dow
Jones strengthened +0.32% to 49,686.12, while S&P 500 fell slightly -0.07% to 7,403.05 and
Nasdaqg weakened -0.51% to 26,090.73. Dow Jones strengthening was supported by the Oil &
Gas, Financials, and Telecoms sectors, with Chevron up +2.63%, Salesforce +3.44%, and 3M
Company +4.32%. On the other hand, tech stocks were under pressure again ahead of NVIDIA's
earnings report, with NVIDIA down -1.33%, while Apple weakened -0.80% and Caterpillar fell -
2.76%. Market breadth was relatively mixed, although selling pressure on Nasdaq still
dominated. Market volatility also began to subside with VIX index falling -3.36% to the 17.81
level.

MARKET SENTIMENT: Global market sentiment is still overshadowed by geopolitical

uncertainty after President Donald Trump postponed plans for a military strike against Iran

while opening up room for new negotiations. Investors remain cautious because US-Iran
negotiations still face many obstacles, particularly regarding Iran's nuclear program, oil
sanctions, and access to the Strait of Hormuz.

e On the other hand, the energy sector rally occurred in line with high oil prices which
remain above USD 100/barrel, triggering concerns that inflation will rise again and
reinforcing the higher-for-longer view on the Fed interest rates. The weakness in tech stocks
also reflects profit-taking actions after a very strong Al and semiconductor rally in recent
months.

US-CHINA TECH RELATIONS: Advanced Micro Devices CEO, Lisa Su, met with China's Vice
Premier He Lifeng in Beijing on Monday, amid improving US-China trade relations. China
invited AMD to deepen cooperation and capitalize on domestic market growth opportunities.
He Lifeng also highlighted the positive outcomes of the meeting between President Xi Jinping
and President Donald Trump last week, which was said to have produced an important
consensus and increased the stability of bilateral economic relations. This meeting reflects the
efforts of both countries to keep trade relations and the semiconductor supply chain stable
amid global tech tensions.

FIXED INCOME & CURRENCY: US Treasury movements still tend to be high amid

expectations that interest rates will remain tight for longer, while investors continue to monitor

geopolitical developments and energy inflation. US Dollar Index weakened -0.34% to the 98.87

level.

¢ In the currency market, EUR/USD strengthened to 1.17 while USD/JPY moved stably
at 158.82. The weakening of dollar occurred alongside reduced safe-haven demand after
Trump postponed plans for a strike on Iran.

EUROPE & ASIA MARKET: European markets moved mixed with investors closely
watching the development of US-Iran negotiations and global energy price volatility. The
energy and defensive sectors relatively outperformed, while the tech and industrial sectors
remained under pressure due to high bond yields and fears of a global economic slowdown.

¢ In Asia, market movements tended to be mixed amid China's economic slowdown,
rising oil prices, and Middle East geopolitical tensions. China and Japan markets
weakened, while South Korea rebounded driven by bargain hunting on tech stocks. China's
data showed a broadening slowdown, with Retail Sales only growing 0.2% YoY, Industrial
Production slowing to 4.1%, and New Home Prices falling 3.5% YoY. This condition
increased expectations for additional stimulus, although the market is still waiting for the
policy direction at the upcoming July Politburo meeting.

e Japan was under pressure again due to rising oil prices and concerns over higher-for-
longer US interest rates, with Nikkei 225 down 0.97% led by weaknesses in tech stocks
like SoftBank Group and Fujikura. Conversely, KOSPI rose 0.31% and became the region's
outperformer thanks to a rebound in semiconductor stocks like Samsung Electronics and
SK Hynix.
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GDP

CB Rate YoY

CPI YoY

Global Economics

United States 3.75 3.80 2.70
Euro Area 2.15 3.00 0.80
United Kingdom 3.75 3.30 1.10
Japan 0.75 1.50 0.60
China 435 1.20 5.00
Domestic Economics Latest Chg% YTD%
Jibor 5.90 0.32 51.34
GovBonds (10y) 6.77 124 11.60
Inflation MoM 0.13

7Days RR 4.75

GDP Growth YoY (%) 5.61

Foreign Reserve (Bn) 146

Government Bonds Yield% Chg% YTD%
10 Year 6.77 1.24 11.60
15 Year 6.88 0.48 7.95
20 Year 6.89 0.81 5.90
30 Year 6.93 0.32 3.33

Source: Bloomberg LP

MACRO ECONOMIC NEWS

e China’s industrial production expanded 4.1% YoY in April
2026, slowing from a 5.7% rise in March and below
expectations of 5.9%.

China's retail sales rose just 0.2% YoY in April 2026, slowing
sharply from a 1.7% increase in March and well below the
expected 2.0% gain.

China's fixed-asset investment decreased by 1.6% YoY in
the January-April 2026 period, against market
expectations of a 1.6% increase and reversing a 1.7% rise
in the first quarter.

The NAHB/Wells Fargo Housing Market Index in the US,
which measures builder confidence in the market for newly
built single-family homes, rose to 37 in May 2026 from 34
in April which was its lowest level since September 2025,
and came in above forecasts of 35.

Sentiment improved after concerns over a Samsung workers' strike subsided, though
Asian markets remain volatile amid sensitivity to global growth, the direction of Fed
interest rates, and increasingly selective foreign fund flows.

COMMODITY: Oil prices moved volatilily amid rising Middle East geopolitical tensions.

WTI rose +0.66% to USD 101.69/barrel, while Brent still fell slightly -0.63% to USD

108.57/barrel after a previous rally due to global supply disruption fears.

¢ Meanwhile, gold prices rose slightly +0.15% to USD 4,568.67/troy ounce amidst a
combination of US dollar weakening and increasing demand for hedge assets due to
global geopolitical uncertainty.

INDONESIA: Bank Indonesia is optimistic that Rupiah exchange rate will strengthen
again in July-August 2026 after the high demand for US dollars in April-June begins to
subside. Bl Governor Perry Warjiyo stated that the pressure on Rupiah was influenced by
seasonal factors such as dividend payments, external debt, and foreign exchange needs for

Hajj, coupled with global pressures from rising oil prices, geopolitical conflicts, and high US

Treasury yields.

e On the other hand, Bl reported that Indonesia's External Debt (ULN) reached
US$433.4 billion or around Rp7,366.4 trillion in the first quarter of 2026, growing
0.8% YoY with a ratio to GDP of 29.5%. Government external debt was recorded at
US$214.7 billion or up 3.8% YoY, driven by foreign capital inflows into international
Government Securities (SBN) in line with sustained investor confidence in Indonesia's
economic prospects.

JCI weakened -1.85% and closed at the 6,599.24 level, amid foreign selling pressure of
Rp463.99 billion across all markets, in line with the weakening of Rupiah exchange rate to the
Rp17,661/USD level. All sectors experienced corrections, with the largest pressures on the
Transportation (-6.20%), Basic Materials (-5.17%), and Industrial (-3.24%) sectors. Technically,
JClis still moving within a bearish channel and is trading below EMA20, EMA50, and EMA100,
which indicates that the bearish trend remains dominant. The RSI (14) is around 27 or near the
oversold area, reflecting that selling pressure is still strong but starting to open up
opportunities for a short-term technical rebound. From the price movement pattern, JCI is
testing the lower support area with a potential rebound toward the nearest resistance in the
6,876 — 6,910 area, although confirmation of strengthening remains limited as long as it is
unable to break out of the bearish channel. KIWOOM RESEARCH expects JCI to still move
volatile with a bearish bias, with support in the 6,500 area / 6,383 — 6,300 and the nearest
resistance in the range of 6,876 — 6,910 / 7,000. Trading recommendation: Hold & Wait and
See while waiting for Rupiah stabilization and the subsiding of foreign outflow pressure.

Economic Calendar

Date Event Act Prev Frcst
Monday May 18 2026

08:30 AM CN House Price Index YoY APR -3.5% -3.4% -3.5%
09:00 AM CN Industrial Production YoY APR 4.1% 5.7% 5.5%
09:00 AM CN Retail Sales YoY APR 0.2% 1.7% 2.2%
09:00 AM CN Fixed Asset Investment (YTD) YoY APR -1.6% 1.7% 1.5%
09:00 AM CN Unemployment Rate APRIL 5.2% 5.4% 5.5%
03:35 PM GB BoE Greene Speech - - -
04:30 PM GB BoE L Mann Speech = = -
07:30 PM us Fed Venable Speech - - -
09:00 PM us NAHB Housing Market Index MAY 37 34 35
10:30 PM uUs 6-Month Bill Auction 3.615% 3.615% =
Tuesday May 19 2026

03:00 AM us Net Long-term TIC Flows MAR $81.3B $57B -
06:50 AM JP GDP Growth Rate QoQ Prel Q1 0.5% 0.2% 0.4%
06:50 AM JP GDP Growth Annualized Prel Q1 2.1% 0.8% 1.5%
01:00 PM GB Unemployment Rate MAR 4.9% 4.9%
01:00 PM GB Average Earnings incl. Bonus (3Mo/Yr) MAR 3.8% 3.8%
01:00 PM GB Employment Change MAR 25K 95.0K
04:00 PM EA Balance of Trade MAR €11.5B €35.0B
07:15 PM us ADP Employment Change Weekly 33.0K -
09:00 PM us Pending Home Sales MoM APR 1.5% 1.8%
09:00 PM us Pending Home Sales YoY APR -1.1% -0.5%
Source: Trading Economics
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Corporate News

PT. Adi Sarana Armada Tbk. (ASSA) prepares mitigation strategies against non-
subsidized fuel price adjustments and global geopolitical tensions, focusing on
adaptive service tariff optimization, route efficiency, and fleet utilization while
targeting conservative revenue growth of 5% to 10% for the full year of 2026.

PT. Estika Tata Tiara Tbk. (BEEF) plans to conduct a share buyback from May 19,
2026, to May 18, 2027, by preparing a budget of Rp100 billion from internal cash
to buy back approximately 333.33 million shares or around 4.10% of total issued
shares, considering that the current share price does not yet reflect a fair value.

PEFINDO has assigned an "idAA+" rating with a stable outlook for PT. Indofood
Sukses Makmur Tbk. (INDF), reflecting the company's excellent market position,
highly diversified business portfolio, vertically integrated business operations,
and very strong financial profile, though limited by intense industry competition.

PT. Japfa Comfeed Indonesia Tbk. (JPFA) reported positive performance
throughout the first quarter of 2026, recording a sales increase of 23.59% YoY to
Rp17.71 trillion and a net profit surge of approximately 166.95% YoY to Rp1.81
trillion, driven by strong gross profit growth to Rp4.52 trillion from Rp2.69 trillion.

PT. Pertamina Geothermal Energy Tbk. (PGEO) continues to strengthen its role in
supporting Indonesia's Net Zero Emission (NZE) target by recording energy
savings of 90,502.28 MWh throughout 2025, an emission intensity of 41.12 g
CO2e/kWh, and an ESG Risk Rating score of 7.1 from Sustainalytics in 2025.

PT. Industri Jamu dan Farmasi Sido Muncul Tbk. (SIDO) maintains its market

dominance by controlling around 72% market share through Tolak Angin,
SIbo backing the company's optimism to record a net profit of up to Rp1.2 trillion
throughout 2026, supported by strategic export expansion to China and India.
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 3,450 (46.3) 2.6 24.0 9.6 42 10.5 1.19 9,164
ANTM 3,160 0.3 2.0 9.0 6.8 15.2 234 0.12 5171
BRPT 2,070 (36.7) 47 19.4 18.4 4.0 27.8 134 3,365
ESSA 755 24.8 1.6 14.4 53 7.5 114 0.00 1,200
INCO 5,350 34 1.1 335 13.5 3.0 35 0.00 7,817
INKP 8,575 0.9 0.4 5.8 3.0 3.8 6.8 0.69 14,870
MBMA 540 (5.3) 2.1 111.0 14.8 0.8 1.9 0.40 851
MDKA 2,660 16.7 4.6 = 9.5 (1.1) (7.2) 0.70 3,979
SMGR 2,010 (23.9) 0.3 59.1 2.8 0.3 0.5 0.18 2,923
Avg. 2.2 345 9.3 4.2 8.7 0.51

CONSUMER CYCLICALS

HRTA 2,370 10.2 3.0 8.6 54 12.5 411 1.25 3,652
MAPI 1,485 27.5 1.7 10.3 3.2 7.3 17.7 0.45 1,631
SCMA 246 (27.2) 2.3 16.9 10.9 8.6 12.8 0.00 415
Avg. 2.3 12.0 6.5 9.5 23.8 0.57

ENERGY

AADI 8,950 283 1.1 5.6 3.6 12.2 213 0.23 14,758
ADMR 1,665 6.7 2.3 13.2 9.0 10.8 18.8 0.42 2,383
ADRO 2,460 359 0.8 8.1 4.8 7.3 10.3 0.16 3,144
AKRA 1,465 16.3 2.3 11.3 7.8 74 20.5 0.37 1,684
BUMI 206 (43.7) 2.7 46.8 20.5 2.0 54 0.15 290
CUAN 750 (67.9) 14.0 353 11.9 59 42.8 2.31 =
DEWA 440 (34.3) 1.1 4.1 = 33.8 68.4 0.41 779
ITMG 24,950 14.1 0.8 8.7 4.1 74 9.3 0.05 27,909
MEDC 1,610 19.7 1.0 14.9 1.8 1.8 7.0 1.65 2,222
PGAS 1,860 (2.6) 0.9 10.5 2.9 3.8 8.5 0.30 2,115
PTBA 2,850 234 14 9.8 5.8 7.8 14.4 0.17 2,982
Avg. 2.6 15.3 7.2 9.1 20.6 0.57
INFRASTRUCTURES

EXCL 2,940 (21.6) 1.8 = 2.8 (5.6) (20.3) 2.09 3,691
ISAT 2,300 0.9 2.0 13.0 2.7 4.8 15.7 1.39 2,839
PGEO 1,005 (10.7) 1.1 16.0 6.9 4.9 73 0.37 1,433
TLKM 3,080 (11.5) 2.3 17.1 42 6.2 13.5 0.50 3,795
TOWR 448 (23.4) 1.0 6.6 24 4.7 16.0 1.67 797
Avg. 1.6 13.2 3.8 3.0 6.4 1.20

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 6,000  (104) 10 7.6 46 6.3 14.0 0.38 6,987
UNTR 26475  (103) 10 7.8 3.1 6.7 12.7 0.18 33,025
Avg. 1.0 7.7 3.9 6.5 133 0.28
HEALTHCARE
KLBF 840  (303) 16 105 7.1 116 15.1 0.071 1414
Avg. 16 10.5 7.1 11.6 15.1 0.01
TECHNOLOGY
EMTK 700  (35.5) 12 15.2 7.6 47 7.4 0.04 ;
GOTO 50  (219) 17 - 52.1 (1.4) 2.0) 0.27 83
WIFI 2150  (33.8) 15 16.8 6.1 5.0 115 0.61 4,456
Avg. 1.4 16.0 22.0 2.8 5.6 0.31
CONS. NON-CYCLICALS
AMRT 1415 (284) 3.1 16.7 6.2 7.6 19.6 0.14 2,278
CPIN 4,200 6.9) 19 10.3 63 145 19.5 0.20 5,650
ICBP 6800  (17.1) 15 87 45 6.7 17.9 0.64 9,943
INDF 6,725 0.7) 0.8 5.4 2.1 50 15.1 0.62 8,655
JPFA 2,530 (3.4) 14 5.7 30 137 28.0 0.59 3,131
UNVR 1770 (31.9) 10.2 19.0 12,5 452 171.9 0.14 2,229
Avg. 3.2 11.0 5.8 15.5 453 0.39

P';?:: ve dc::z)' PBV (x) LDR (%) NPL NIM (%) DER(x) Fair Value
FINANCIALS
BBCA 6,125  (24.1) 29 13.0 80.4 17 5.1 0.02 8,840
BBNI 3800  (13.0) 09 7.0 87.7 19 32 0.52 4773
BBRI 3060  (164) 14 7.9 107.0 3.1 6.6 0.65 4101
BBTN 1,270 8.1 05 48 91.6 3.1 42 133 1,556
BMRI 4130  (19.0) 13 6.6 91.4 11 43 0.86 5,776
Avg. 1.4 7.8 91.6 2.2 a7 0.68

Source: Bloomberg LP
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RUPS
Date Time Company Event Place

19-May-26 08:30 GLOB RUPST Online by Accessing the eASY.KSEI Facility

09:00 BAUT RUPST Hotel Mercure PIK

09:00 TPMA RUPST & RUPSLB  Ballroom 1, Four Season Hotel

09:30 TRIO RUPST Online by Accessing the eASY.KSEI Facility

10:00 ASLC RUPST M2 Meeting Room, Fraser Place Setiabudi, JI. Setiabudi Selatan Raya No. 2

10:00 HEXA RUPSLB Kawasan Industri Pulogadung, JI. Pulo Kambing Il Kav. I-Il No. 33

10:00 JAYA RUPST Green Sedayu Bizpark Cakung GS7 No. 19, Cakung

10:00 TCID RUPSLB Factory 1, Kawasan Industri MM 2100, JI. Irian Blok PP, Bekasi

13:00 AMMN RUPST Soehanna Hall, The Energy Building, SCBD, JI. Jend. Sudirman Kav. 52-53

13:00 PPGL RUPST Kantor Perseroan, Green Sedayu Bizpark Cakung GS7 No. 19, Cakung

14:00 DAYA RUPST Eightyeight@Kasablanka Tower A Lt. 18 dan 37, JI. Casablanca Raya Kav. 88

14:00 GEMS RUPST Ruang Danamas, Sinar Mas Land Plaza Tower 2 Lt. 39, JI. MH Thamrin No. 51

14:00 INET RUPST Raffles Jakarta Ballroom A, Lt. 11 Ciputra World 1, JI. Prof. Dr. Satrio

14:00 PTPP RUPST Plaza PP - Wisma Subiyanto Lt. 1, JI. Letnan Jenderal TB. Simatupang No. 57

14:00 PTPS RUPST Orchid Room, Wyndham Opi Hotel

14:00 SOHO RUPST Ruang Training Logistik Lt. 3, JI. Rawa Sumur Il Kav. BB No. 4A-4B

14:00 SRSN RUPST The Bellezza Suites, Albergo Tower Lt. 7, JI. Soepeno No. 34

14:00 VKTR RUPST & RUPSLB  Bakrie Tower Lt. 36, Kawasan Rasuna Epicentrum, JI. H.R. Rasuna Said

15:00 POLL RUPSLB Online by Accessing the eASY.KSEI Facility

DIVIDEND
TICKER Ex-Date Recording Date Pay-Date (III;Irlr;;nS?\::et Dividend Yield
ARCI Cash Dividend 19-May-26 20-May-26 21-May-26 09-Jun-26 20.69 1.57%
BAYU Cash Dividend 19-May-26 20-May-26 21-May-26 10-Jun-26 100 7.49%
KUAS Cash Dividend 19-May-26 20-May-26 21-May-26 10-Jun-26 1.5 1.46%
LTLS Cash Dividend 19-May-26 20-May-26 21-May-26 29-May-26 31 3.88%
MARK Cash Dividend 19-May-26 20-May-26 21-May-26 10-Jun-26 50 5.88%
RATU Cash Dividend 19-May-26 20-May-26 21-May-26 10-Jun-26 45 0.87%
CDIA Cash Dividend 20-May-26 21-May-26 22-May-26 09-Jun-26 5.56 0.60%
PANR Cash Dividend 20-May-26 21-May-26 22-May-26 11-Jun-26 30 5.56%
PBID Cash Dividend 20-May-26 21-May-26 22-May-26 04-Jun-26 53 9.64%
PDES Cash Dividend 20-May-26 21-May-26 22-May-26 11-Jun-26 1 0.20%
POWR Cash Dividend 20-May-26 21-May-26 22-May-26 05-Jun-26 49.53 6.39%
PSSI Cash Dividend 20-May-26 21-May-26 22-May-26 11-Jun-26 5 1.53%
SMGR Cash Dividend 20-May-26 21-May-26 22-May-26 11-Jun-26 28.33 1.41%
WEHA Cash Dividend 20-May-26 21-May-26 22-May-26 11-Jun-26 6 4.72%
MCOL Cash Dividend 21-May-26 22-May-26 25-May-26 08-Jun-26 200 5.00%
OBAT Cash Dividend 21-May-26 22-May-26 25-May-26 12-Jun-26 7.55 2.50%
PMUI Cash Dividend 21-May-26 22-May-26 25-May-26 12-Jun-26 5 5.15%
RALS Cash Dividend 21-May-26 22-May-26 25-May-26 12-Jun-26 50 10.87%
CHEM Cash Dividend 22-May-26 25-May-26 26-May-26 17-Jun-26 0.33 0.41%
CITA Cash Dividend 22-May-26 25-May-26 26-May-26 12-Jun-26 351 9.24%
MDLA Cash Dividend 22-May-26 25-May-26 26-May-26 17-Jun-26 12.6 5.73%
PLIN Cash Dividend 22-May-26 25-May-26 26-May-26 04-Jun-26 79 3.15%
TGKA Cash Dividend 22-May-26 25-May-26 26-May-26 05-Jun-26 285 5.85%
WTON Cash Dividend 25-May-26 26-May-26 29-May-26 12-Jun-26 0.46 0.53%
IPO

TICKER Price Offering Allot. Date List. Date Warrant
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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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