& Morning Equity

Jakarta Composite Index

4,996.61
-3.64%

Highest

5,012.87

Lowest

4,907.37

Indices Countr Last Chg% YTD%
America

Dow Jones USA 51,966 (0.07) 8.12
S&P 500 USA 7,691 0.41 12.35
Nasdaq USA 26,431 1.1 13.72
EIDO USA 9.61 (3.32) (48.61)
EMEA

FTSE 100 UK 10,765 (1.08) 8.39
CAC 40 France 7,868 (1.11) (3.45)
DAX Germany 25,320 (1.18) 3.39
Asia Pacific

KOSPI Korea 5,768 1.76 36.87
Shanghai China 3,731 0.39 (5.99)
TWSE Taiwan 46,822 (0.61) 61.66
KLSE Malaysia 1,596 (0.75) (5.02)
ST - Times Singapore 5,412 (0.07) 16.48
Sensex India 73,853 (1.17) (13.34)
Hang Seng Hongkong 24,187 0.52 (5.63)
Nikkei Japan 64,917 (0.62) 28.96
Sectors Last Chg% YTD%
Basic Materials 1,326 (4.57) (35.58)
Consumer Cyclicals 722 (4.09) (41.16)
Energy 2,475 (2.95) (44.41)
Financials 1,151 (2.18) (25.78)
Healthcare 1,228 (3.64) (40.51)
Industrials 1,256 (2.97) (41.73)
Infrastructures 1,315 (4.45) (50.77)
Cons. Non-Cyclicals 580 (3.88) (27.49)
Prop. & Real Estate 660 (2.75) (43.76)
Technology 5,037 (2.46) (47.14)
Trans. & Logistics 1,455 (2.91) (26.01)
Commodities Previous Price Chg% YTD%
Oil (USD/bbl) 101.41 103.66 2.22 80.53
Gold (USD tr.oz) 4,166 4,141 (0.60) (4.14)
Nickel (USD/MT) 15,363 15,529 1.08 6.71)
Tin (USD/MT) 50,384 50,839 0.90 25.36
Copper (USD/Ib) 657.35 657.55 0.03 15.73
Coal (USD/MT) 150.40 150.70 0.20 40.19
CPO (MYR/MT) 4,536 4,515 (0.46) 12.93
Currency Last Chg% YTD%
USD-IDR 18,043  (0.17) (7.50)
AUD-IDR 12,593  (0.36) (11.50)
EUR-IDR 20,228 0.21 (3.27)
SGD-IDR 14,096  (0.12) (7.99)
JPY-IDR 114 0.02 (6.63)
GBP-IDR 24054  (0.11) (6.88)

Source: Bloomberg LP

Note: Hang Seng Price Closed on 16/10/2026
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Market Overview

GLOBAL TECH REBOUND FACES GEOPOLITICAL RISKS, IHSG PLUNGES AMID INTENSE
SELLING PRESSURE

US MARKET: Wall Street closed mixed on Monday (19/10/26), with strength in technology stocks
supporting S&P 500 and Nasdaq amid pressure on banking stocks. S&P 500 rose 0.41% to 7,690.73, Nasdaq
Composite strengthened 1.11% to 26,430.89, while Dow Jones Industrial Average fell slightly by 0.07% to
51,966.03. Micron, Intel, and Amazon shares led the rebound following the previous week's sell-off in the Al
sector, reflecting a return of investor buying interest even as the market remains overshadowed by concerns
over the sustainability of Al investment and its financing risks.

MARKET SENTIMENT: Investor sentiment began to improve in technology stocks, but was not yet
evenly spread across the market. Buying resumed after last week's sharp correction, when progress by
Chinese chipmakers and rising debt pressure on cloud computing providers triggered a repricing of the Al
sector. Investors are now increasingly selective and demanding evidence that heavy Al infrastructure
spending can generate commensurate revenue and cash flow. On the other hand, US banking stocks remain
under pressure following last week's earnings reports. Market attention is now turning to the Q3 earnings
season, particularly Netflix, Meta Platforms, and Tesla, which will provide insight into business performance
and the technology spending outlook.

GEOPOLITICAL: Tension in the Middle East continues to be the main risk for the energy market after
a series of attacks on commercial vessels around the Arabian Peninsula and Houthi group activity in
Yemen heightened concerns over shipping lane security. Iran warned it has prepared a new response
should further strikes from the US and Israel occur, while Saudi Arabia was reported to have intercepted a
number of missiles in the Red Sea area. This condition also pressured the smooth distribution of oil through
the Strait of Hormuz, with supply flow falling to around 8.5 million barrels per day from an estimated 20
million barrels the previous week. In Europe, unrest in France worsened political uncertainty and heightened
concerns over the country's fiscal condition.

REGULATION & POLICY: The market is awaiting the Federal Reserve's decision next week, with
expectations that rates will be held. The probability of that decision is estimated at around 83%, while the
chance of a 25 bps hike in December stands at around 75%, reflecting concerns that inflation pressure could
limit room for monetary policy easing. Meanwhile, Bank of Japan Governor Kazuo Ueda stated that
underlying inflation in the Japanese economy has moved close to the 2% target, signaling that policy
normalization remains under consideration. The Japanese government also reaffirmed its commitment to
manage debt issuance carefully to maintain fiscal discipline and financial stability.

FIXED INCOME & CURRENCY: The US Dollar strengthened, with the DXY index approaching 102,
mainly due to a weaker euro amid European political turmoil. The Japanese Yen was relatively stable at
around JPY158 per US Dollar. In the US bond market, the 2-year Treasury yield rose 7 bps to 4.78%, while
the 10-year yield rose to 5.13%, in line with adjustments to rate expectations and bond selling pressure. In
Japan, the 2-year government bond yield fell slightly to 1.90% and the 10-year yield weakened to around
2.90%, nearing its lowest level in the past five weeks.

EUROPE & ASIA MARKETS: Stocks closed lower amid French political turmoil and rising bond yields.

UK's FTSE 100 fell more than 1%, ending a three-session winning streak, while Germany's DAX corrected

around 1.2% to 25,320. France's CAC 40 fell 1.1% to 7,868, while STOXX Europe 600 weakened 0.80% to

639.56.

e Asia: Regional bourses moved variably. Japan's Nikkei 225 fell 0.62% to 64,917, while South Korea's
KOSPI strengthened 1.76% to 5,768 on institutional investor buying. Shanghai Composite rose 0.39% to
3,730.9 and Shenzhen Component added 0.13% to 11,817.4. In contrast, India's BSE Sensex fell around
1.1% to 73,853, Singapore's Straits Times Index weakened 0.07% to 5,412, and Malaysia's KLCI index fell
0.75% to around 1,596. Hong Kong's Hang Seng was recorded up 0.5% to 24,187 at Friday's close, 16
October.

COMMODITIES: Energy prices remained high due to the risk of supply disruption in the Middle East.
WTI oil rose 2.22% to US$103.66/barrel, while Brent was recorded at around US$109/barrel, down 0.55%
based on available trading data. Gold prices weakened 0.60% to US$4,141/ounce as investors watched
energy supply developments and awaited the Fed's decision. In the industrial metals sector, copper rose
0.03% to US$657.55/Ib, supported by stronger than expected Chinese economic data, while nickel
strengthened 1.08% to US$15,529/ton as investors closed out short positions. Tin rose 0.90% to
US$50,839/ton (19 October). Meanwhile, thermal coal stood at around US$151/ton (19 October), and
Malaysian palm oil weakened 0.46% to MYR4,515/ton.
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GDP
YoY

Global Econom

CB Rate  CPI YoY

United States 4.00 3.70 2.20
Euro Area 2.65 3.80 1.20
United Kingdom 3.75 3.10 1.40
Japan 1.25 1.90 0.90
China 435 0.90 4.50
Domestic Economics Latest Chg% YTD%
Jibor 5.90 0.32 51.34
GovBonds (10y) 7.43 0.98 2242
Inflation MoM 0.30

7Days RR 5.75

GDP Growth YoY (%) 5.29

Foreign Reserve (Bn) 146

Government Bonds Yield% Chg% YTD%
10 Year 743 0.98 22.42
15 Year 7.42 (0.36) 16.31
20 Year 7.18 (0.39) 10.33
30 Year 747 (0.39) 11.41

Source: Bloomberg LP | Note: Gov. Bonds 20 Year Closed on 23/09/26

MACRO ECONOMIC NEWS

e  Foreign direct investment (FDI) into Indonesia, excluding
the financial and oil and gas sectors, surged 27.5% YoY
to a record high of IDR 270.2 trillion (US$14.99 billion) in
Q3 2026, following a 27.4% jump in Q2, marking the
strongest growth since Q4 2024.

China's economy grew 4.5% YoY in Q3 2026, accelerating
from Q2's three-year low of 4.3% and beating market
expectations of 4.4%.

China’s industrial production expanded 5.5% YoY in
September 2026, accelerating from a 5.2% rise in August
and surpassing expectations of 5.4%.

China’s retail sales rose 1.1% YoY in September 2026,
picking up from a 0.4% increase in August and above the
expected 0.5% gain. This marked the strongest rise since

TODAY'S AGENDA: Great Britain (GB): Unemployment Rate August. Germany (DE): ZEW
Economic Sentiment Index October. United States (US): Building Permits (Preliminary) September
and Housing Starts September.

INDONESIA: The Indonesia Stock Exchange (IDX) will exclude all stocks with High
Shareholding Concentration (HSC) from JCI calculation. This policy aims to improve market
transparency and integrity so that JCI better reflects fair market conditions. Although no longer
affecting the index's movement, stocks classified as HSC can still be traded on the exchange.

e In addition, downstream processing sector investment realization for January-September
2026 reached Rp480 trillion, growing 11.3% YoY and contributing 31.2% to total national
investment of Rp1,539.2 trillion. In Q3 2026, downstream investment rose to Rp179.9 trillion,
with the mineral sector dominating at a cumulative Rp335.1 trillion. Investment remained
dominated by foreign direct investment (PMA) at Rp357.6 trillion, or 75% of the total, while 78%
of investment was located outside Java. The government will continue to promote downstream
processing to strengthen industrialization, boost technology transfer, expand employment
absorption, and strengthen Indonesia's position in the global supply chain.

e On the fiscal side, the government estimates state budget spending in Q4 2026 will reach
around Rp1,300 trillion, higher than Rp1,200 trillion in the same period the previous year. The
Ministry of Finance affirmed that budget efficiency will focus on optimizing program
implementation rather than cutting spending, including through improved governance of the
Free Nutritious Meals (MBG) program. The government will also continue priority programs and
food assistance to support public consumption, while maintaining the 2026 state budget deficit
at 2.58% of GDP in line with the government's outlook.

JCI closed plunging 3.64% to the 4,996.61 level in Monday's (19/10/26) trading. Foreign
investors booked a net sell of Rp2.28 trillion in the regular market, or a net sell of Rp1.72 trillion
across all markets, while cash and negotiated transactions still recorded a net buy of Rp558.40 billion.
Accumulated foreign net sell YTD reached Rp116.44 trillion. The largest foreign selling pressure
occurred in BBRI, BBCA, TLKM, BMRI, AADI, BRIS, PTBA, ERAA, ADMR, and ULTJ, while foreign fund
flows went into BBNI, INDF, MAPA, UNTR, EMAS, MEDC, INKP, ANTM, TAPG, and INCO. The Rupiah
traded at around Rp18,040 per US Dollar on Monday, pressured by a stronger Dollar amid a weaker
Euro and rising Russia-Ukraine tension. Technically, JCI moved lower again but rebounded slightly
from its lowest point. RSI (14) fell to the 14.82 level, indicating oversold conditions, which opens the
possibility of a technical rebound. If JCI manages to rebound above the 4,999 level, there is a chance
of strengthening toward the nearest resistance at 5,100 — 5,185, and if it breaks through, could go
on to retest 5332. However, if selling pressure continues, the index could potentially continue
weakening toward the 4,456 (FR 161.80%), 4,173 / 4,000 area. Investors are advised to remain
cautious, apply a selective buy on weakness strategy, and wait for confirmation of a trend reversal

March. before accumulating more aggressively.
Economic Calendar

Date Event Act Prev Frcst
Monday October 19 2026
05:00 PM ID Foreign Direct Investment YoY Q3 27.5% 27.4% =
08:30 AM CN House Price Index YoY SEP -2.8% -3% -3.1%
09:00 AM CN GDP Growth Rate YoY Q3 4.5% 4.3% 4.6%
09:00 AM CN Industrial Production YoY SEP 5.5% 5.2% 5.8%
09:00 AM CN Retail Sales YoY SEP 1.1% 0.4% 1%
09:00 AM CN Fixed Asset Investment (YTD) YoY SEP -7.2% -7.2% -6.5%
09:00 AM CN GDP Growth Rate QoQ Q3 1.2% 0.9% 1.3%
09:00 AM CN Industrial Capacity Utilization Q3 73.1% 73% 73.5%
09:00 AM CN Unemployment Rate SEP 5.2% 5.3% 5.3%
09:00 PM us NAHB Housing Market Index OCT 29 32 31
Tuesday October 20 2026
08:00 AM CN Loan Prime Rate 1Y 3.0% 3.0% 3.0%
08:00 AM CN Loan Prime Rate 5Y OCT 3.5% 3.5% 3.5%
01:00 PM DE PPI YoY SEP 4.6% 5.3%
01:00 PM GB Unemployment Rate AUG 4.9% 4.9%
04:00 PM EA ZEW Economic Sentiment Index OCT 25.8 24
04:00 PM DE ZEW Economic Sentiment Index OCT 34.7 29
07:15 PM us ADP Employment Change Weekly 24.75K -
07:30 PM us Building Permits Prel SEP 1.403M 1.39M
07:30 PM us Housing Starts SEP 1.275M 1.3M

FDI (YTD) YoY SEPT -5.3% -4.8%
Source: Trading Economics
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BBCA

BREN

BRIS

BRPT

CUAN

DSSA

O®e 6 & O

Sentiment:

Corporate News

PT. Bank Central Asia Tbk. (BBCA) is conducting a share buyback from October
19-21, 2026, continuing its April and June programs to support capital market
stability and reflect confidence in its business fundamental, following approval
from the Annual General Meeting of Shareholders (AGMS) on March 12, 2026.

PT. Barito Renewables Energy Tbk. (BREN) is allocating up to Rp 1 trillion from
internal cash reserves for a share buyback from October 19 to December 31,
2026, to achieve an efficient capital structure and reflect corporate performance,
as stated by President Director Hendra Soetjipto Tan on October 19, 2026.

PT. Bank Syariah Indonesia (Persero) Tbk. (BRIS) strengthened its role in national
sharia financial market development through two strategic cooperations, sharia
hedging and SiPA, agreed during the Indonesia Sharia Economic Festival (ISEF),
as stated by Treasury & International Banking Director BSI Firman Nugraha.

PT. Barito Pacific Tbk. (BRPT) is allocating up to Rp 1 trillion from internal cash
reserves for a share buyback from October 19 to December 31, 2026, using Sucor
Sekuritas to maintain performance and share price stability amid significant
capital market fluctuations, as stated by BRPT management on October 19, 2026.

PT. Petrindo Jaya Kreasi Tbk. (CUAN) is allocating Rp 500 billion from internal
cash reserves for a share buyback from October 19 to December 31, 2026, using
PT. BNI Sekuritas and PT. Trimegah Sekuritas Indonesia Tbk. (TRIM) to achieve
an efficient capital structure, as stated by President Director Michael on Monday.

PT. Dian Swastatika Sentosa Tbk. (DSSA) is allocating a maximum of Rp 1 trillion
from internal cash reserves for a share buyback from October 19, 2026, to
January 18, 2027, to enhance shareholder value and align share performance
with fundamental conditions, as stated by Corporate Secretary Susan Chandra.

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 3,480 (45.8) 24 14.4 6.8 6.8 16.7 1.19 6,852
ANTM 2,480 (21.3) 1.6 6.7 5.1 16.2 25.5 0.12 4,614
BRPT 1,195 (63.5) 2.5 44.0 6.1 0.8 6.0 134 1,935
ESSA 470 (22.3) 1.1 8.1 3.1 8.3 13.1 0.00 1,070
INCO 3,620 (30.0) 0.7 13.9 6.3 4.7 5.6 0.00 7,232
INKP 6,500 (23.5) 0.3 3.0 2.0 5.2 9.6 0.69 13,517
MBMA 348 (38.9) 13 26.6 4.6 2.0 49 0.40 768
MDKA 2,260 (0.9) 35 54.2 4.2 0.9 6.2 0.70 4,103
NCKL 700 (37.8) 1.0 4.1 4.5 16.7 27.9 0.20 1,397
Avg. 1.6 19.4 4.8 6.9 12.8 0.52

CONSUMER CYCLICALS

HRTA 1,510 (29.8) 1.9 5.2 33 14.7 42.0 1.25 3,001
MAPI 1,230 5.6 13 8.2 2.6 74 17.8 0.45 1,680
SCMA 138 (59.2) 14 8.9 5.8 9.8 15.2 0.00 330
Avg. 1.5 7.4 3.9 10.6 25.0 0.57

ENERGY

AADI 10,175 45.9 1.2 55 3.6 13.0 23.1 0.23 13,608
ADMR 1,085 (30.4) 1.5 8.1 5.1 9.3 19.9 0.42 2,269
ADRO 2,210 22.1 0.8 6.1 3.7 8.2 12.7 0.16 3,370
AKRA 1,165 (7.5) 1.8 8.5 6.0 7.7 22.0 0.37 1,716
BUMI 125 (65.8) 1.5 20.5 11.6 2.8 74 0.15 297
CUAN 505 (78.4) 9.1 22.3 79 6.4 46.7 2.31 1,753
DEWA 242 (63.9) 1.1 2.1 33 31.6 70.8 0.41 603
INDY 1,920 (14.3) 05 38.9 2.9 0.5 1.2 0.80 3,390
ITMG 23,075 55 0.7 6.9 35 8.6 10.9 0.05 27,959
MEDC 1,260 (6.3) 0.7 5.1 1.2 4.0 15.5 1.65 2,138
PGAS 1,220 (36.1) 0.6 6.7 1.8 3.8 8.5 0.30 1,957
PTBA 2,870 24.2 13 7.0 4.8 10.5 21.2 0.17 3,292
Avg. 1.7 11.5 4.6 8.8 21.7 0.59
INFRASTRUCTURES

EXCL 1,690 (54.9) 1.1 = 1.5 (3.7) (13.5) 2.09 3,222
ISAT 1,635 (29.5) 14 7.0 1.8 5.9 21.3 1.39 3,069
PGEO 830 (26.2) 1.0 13.2 55 49 7.5 0.37 1,334
TLKM 1,770 (49.1) 1.5 10.0 24 5.9 13.9 0.50 3,305
Avg. 1.2 10.1 2.8 3.2 7.3 1.09

Source: Bloomberg LP

www.kiwoom.co.id 4



8) Morning Equity KIWOOM

Published on 20 October 2026 SENURIEA S

Forecast — Fundamental Analysis

Last Chg.

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

INDUSTRIALS

ASII 4,130 (38.4) 0.7 5.6 3.2 5.9 13.3 0.38 6,600
UNTR 22,525 (23.6) 0.8 10.7 2.9 43 7.9 0.18 28,760
Avg. 0.8 8.1 3.1 5.1 10.6 0.28
HEALTHCARE

KLBF 655 (45.6) 1.2 8.2 5.5 11.5 15.4 0.01 1,142
Avg. 1.2 8.2 5.5 11.5 15.4 0.01
TECHNOLOGY

EMTK 318 (70.7) 0.5 8.7 33 38 6.0 0.04 -
GOTO 24 (62.5) 0.8 = 18.7 0.0 0.0 0.27 69
WIFI 1,025 (68.5) 0.7 9.3 2.8 3.9 10.4 0.61 5425
Avg. 0.7 9.0 8.3 2.6 5.5 0.31

CONS. NON-CYCLICALS

AMRT 985  (50.1) 23 115 42 8.6 205 0.14 2,068
CPIN 2440  (45.9) 11 5.4 3.4 156 228 0.20 4415
ICBP 5875  (284) 13 93 3.8 5.4 147 0.64 9,697
INDF 6,475 (4.4) 07 5.9 20 43 132 0.62 8,521
JPFA 1645  (37.2) 10 37 2.1 12.9 294 0.59 3,092
UNVR 1325  (49.0) 16.6 145 9.9 483 302.3 0.14 2,107
Avg. 3.8 8.4 4.2 15.9 67.2 0.39

P';?:: ve dc::z)' PBV () PE(x) LDR (%) NPL NIM (%) DER(x) Fair Value
FINANCIALS
BBCA 4820  (403) 22 10.2 80.4 17 5.1 0.02 8,051
BBNI 2060  (323) 0.7 53 877 19 3.1 0.52 4375
BBRI 2540  (30.6) 12 6.2 107.0 3.1 7.1 0.65 3,848
BBTN 850  (27.7) 03 28 916 3.1 38 133 1,529
BMRI 3360  (34.1) 11 5.0 914 11 40 0.86 5,216
Avg. 1.1 5.9 91.6 2.2 4.6 0.68

Source: Bloomberg LP
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RUPS
Date Time Company Event Place

20-Oct-26  10:00 IPAC RUPSLB TCC Batavia Tower One Lt. 8 Suite 3 & 5, JI. KH. Mas Mansyur Kav. 126

14:00 SMMT RUPSLB ADR Tower Lt. 21, JI. Boulevard Pantai Indah Kapuk, Jakarta
21-Oct-26  09:30 WGSH RUPSLB Gedung WGS, JI. Soekarno Hatta No. 104, Babakan Ciparay

14:00 WIFI RUPSLB Novotel Jakarta Mangga Dua Square Lt. 3, JI. Gunung Sahari Raya No. 1
22-Oct-26  14:00 PPRO RUPSLB Plaza PP, Auditorium Wisma Subiyanto Lt. 1, JI. Letjend. TB. Simatupang No. 57
23-Oct-26  13:00 PPGL  RUPSLB & Independent Kantor Perseroan, Green Sedayu Bizpark Cakung Blok GS7 No. 19

14:00 IDEA RUPSLB Aleesha Venue, JI. Warung Sila No. 1, Cipedak, Kec. Jagakarsa

14:00 SLIS RUPSLB Hotel Santika, JI. Raya Kelapa Gading Nias, Mahaka Square Blok HF3

1400 WSBP RUPSLB Jakarta Timur (Online by Accessing the eASY.KSEI Facility)

DIVIDEND
. Ammount . . q
TICKER  Status Cum-Date Ex-Date Recording Date Pay-Date (IDR)/Share Dividend Yield
IMPC Cash Dividend 21-Oct-26 22-Oct-26 23-Oct-26 30-Oct-26 5 0.58%
CSRA Cash Dividend 22-Oct-26 23-Oct-26 26-Oct-26 13-Nov-26 15 2.63%
SCMA Cash Dividend 27-Oct-26 28-Oct-26 29-Oct-26 18-Nov-26 84 6.09%
IPO

TICKER Offering Allot. Date List. Date Warrant

www.kiwoom.co.id 7



Morning Equity KIWOOM

Published on 20 October 2026 SERURTLS S

Kiwoom Research Team

Liza Camelia Suryanata

_ Head of Equity Research
é liza.camelia@kiwoom.co.id
A

Sukarno Alatas Abdul Azis Setyo W.

Senior Equity Research Analyst Equity Research Analyst

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

Adrian Djie ¢ Kevin Yudha Pratama
Equity Research Analyst Equity Research Analyst

adrian@kiwoom.co.id kevin.yudha@kiwoom.co.id

Wahyu Saputra

Equity Research Associate
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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