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DOLLAR SLIDES, ORACLE SOARS, FED AT CROSSROADS, TARIFFS & MIDEAST TENSIONS

US STOCK MARKET: closed higher on Thursday (June 12, 2025) with S&P 500 up 0.4%, Nasdaq
appreciating 0.2%, and Dow Jones gaining 0.2% or 101 points. The rally was led by the
Technology sector, especially Oracle which surged 13% to a record high after raising its annual
revenue growth target to 16.7% due to a spike in Al demand. Conversely, Boeing shares fell
nearly 5% following the crash of an Air India 787-8 Dreamliner in Ahmedabad, India. The global
market rally since early April continues, but is now shrouded in uncertainty. US-CHINA TRADE
DEAL only eases short-term tensions, and ambiguity regarding the impact of tariffs remains a
major concern. JPMORGAN estimates the effective US tariff rate at 14%, burdening consumers
and businesses by over USD 400 billion. This led GOLDMAN SACHS to lower its US GDP forecast
from 2% to 1.3% for Q4. Meanwhile, OXFORD ECONOMICS raised its 2025 GDP forecast to

MARKET SENTIMENT: Inflationary pressures in the US continue to show signs of easing.
PRODUCER PRICE INDEX (US PPI) rose only 0.1% in May, and CPI for the same month also
came in lower than expected. Annual PCE inflation as of April was 2.1%, the lowest level in 4
years and nearing the Fed's 2% target. With this trend, the market is starting to anticipate that
a Fed rate cut could come earlier, possibly in September. However, market participants are also
cautious of the delayed effects of the new US tariffs, which could trigger a price surge in the

e US President Donald Trump once again mocked Fed Chair Jerome Powell as a
“numbskull,” urging a 100bps rate cut to save USD 600 billion in debt interest costs.
o ECONOMIC AGENDA TODAY: Consumer Sentiment Index from the University of Michigan,

FIXED INCOME & CURRENCY: 10-year US TREASURY YIELD fell 5.9 bps to below 4.355%,
and 30-year yield dropped 7 bps to 4.84%, marking the largest weekly drop since March after
a strong long-term bond auction. Short-term 2-year yield fell to 3.906%.

e US DOLLAR weakened sharply, with DOLLAR INDEX (DXY) dropping to 97.60, the lowest
level in over 3 years. Throughout 2025, DOLLAR has depreciated by 10%, while EURO has
surged 12% to USD 1.16. BNP Paribas analysts expect continued selling pressure on the
dollar, with potential USD exposure unloading of up to USD 217 billion by Dutch and Danish

EUROPE & ASIA MARKETS: European and Asian stock markets moved mixed, weighed down

by fading trade optimism and rising geopolitical risks, particularly from the Middle East. STOXX

600 index fell 0.3% for the fourth straight day, marking the longest losing streak in 2 months.

The energy sector gained due to rising oil prices, but travel and entertainment stocks were hit.

Boeing shares plunged 8% after the fatal Air India crash.

e FTSE 100 rose 0.2% despite data showing the UK economy sharply slowed in April due to
weak consumption and pressure from US tariffs. The UK is currently the only country to have
secured a trade deal with the US ahead of the July 9 deadline, while other trade partners

Indices Countr Last Chg% YTD% Market Overview
America

Dow Jones USA 42,968 0.24 1.00 LOOM

S&P 500 USA 6,045 0.38 2.78

Nasdaq USA 19,662 0.24 1.82

EIDO USA 1890  (0.05) 2.27

EMEA

FTSE 100 UK 8,885 0.23 8.71

CAC 40 France 7,765  (0.14) 5.21

DAX Germany 23,771 (0.74) 19.40

Asia Pacific

KOSPI Korea 2,920 0.45 21.69

Shanghai China 3,403 0.01 1.52

TWSE Taiwan 22,288 0.81) (3.24)

KLSE Malaysia 1,527 0.18 (7.05) 1.5% and sees reduced recession risk.
ST - Times Singapore 3,922 0.08 3.55

Sensex India 81,692 (1.00) 4.55

Hangseng Hongkong 24,035 (1.36) 19.82

Nikkei Japan 38,173  (0.65) (4.32)

Sectors Last Chg% YTD%

Basic Material 1,524 (0.95) 21.77

Consumer Cyclical 741 0.12 (11.19) .

Energy 2,891 (0.33) 750  coming months.
Financials 1,412 0.02 1.41

Healthcare 1,491 (0.66) 240

Industrials 941 (0.05) (9.09)

Infrastructure 1,427 (0.17) (3.54) and inflation expectations (June, preliminary).
Cons. Non-Cyclical 691 0.42) (5.25)

Prop. & Real Estate 744 (0.13) (1.76)

Technology 6,946 (1.32) 73.74

Trans. & Logistics 1,465 1.32 12.66

Commodities Previous Price Chg% YTD%

Qil (USD/bbl) 68.15 68.04 (0.16) (0.85)

Gold (USD tr.oz) 3,355 3,386 0.92 29.99

Nickel (USD/MT) 15,177 15,142 (0.23) (1.21)

Tin (USD/MT) 32,650 32,644 (0.02) 12.24 pension funds if levels return to those of 2015.
Copper (USD/Ib) 481.45 483.55 0.44 19.79

Coal (USD/MT) 104.45 104.60 0.14 (16.49)

CPO (MYR/MT) 3,846 3,847 0.03 (20.86)

Currency Last Chg% YTD%

USD-IDR 16,235 0.15 (0.82)

AUD-IDR 10,561 0.24 (5.06)

EUR-IDR 18,742  (0.78) (10.32)

SGD-IDR 12,673  (0.25) (6.47)

JPY-IDR 113 (0.77) (8.51)

GBP-IDR 22,015  (0.30) (8.00)

Source: Bloomberg LP
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Global Econom CB Rate  CPI YoY GDP
YoY
United States 4.50 240 2.10
Euro Area 2.15 1.90 1.50
United Kingdom 4.25 3.50 130
Japan 0.50 3.60 1.70
China 435 -0.10 5.40
Domestic Economics Latest Chg% YTD%
Jibor 5.90 0.32 51.34
GovBonds (10y) 6.69 (0.92) (4.45)
Inflation MoM (0.37)
7Days RR 5.50
GDP Growth YoY (%) 487
Foreign Reserve (Bn) 152
Government Bonds Yield% Chg% YTD%
10 Year 6.69 (0.92) (4.45)
15 Year 6.95 (0.37) (1.92)
20 Year 7.01 (0.23) (1.60)
30 Year 6.99 (0.06) (1.45)

Source: Bloomberg LP

MACRO ECONOMIC NEWS

e Indonesia's consumer confidence fell to 117.5 in May 2025,
down from 121.7 in April, which had marked the first
increase in four months. This was the lowest level of
consumer sentiment since September 2022, reflecting
weakening purchasing power and a shrinking middle class,
with most of the six sub-indices showing deterioration.
The British economy contracted by 0.3% mom in April
2025, marking the first decline in six months and the
sharpest drop since October 2023. This follows a 0.2%
expansion in March.

US producer prices edged up 0.1% month-over-month in
May 2025, following an upwardly revised 0.2% fall in April
and compared to forecasts of a 0.2% increase. Prices for
goods went up 0.2%, with cost for tobacco rising 0.9%.
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¢ In Asia, CHINA and HONG KONG stocks weakened after an earlier rise, as the lack of details
in the US-China trade deal left markets skeptical. Tariffs remain in place, and there's no clarity
on rare earth exports or easing of US chip export restrictions to China.

o JAPAN'S NIKKEI led regional declines with a 0.8% drop due to Yen appreciation and falling tech
stocks. AUSTRALIA'S ASX 200 rose 0.2% thanks to the energy sector, while SOUTH KOREA'S KOSPI
continues to set new 3.5-year highs amid stable political sentiment and profit recovery
expectations.

e Trump's threat to send “tariff letters” to major trading partners within the next 2 weeks is a
real source of pressure for global markets. Overall, investors remain caught between hopes for
trade relation recovery and the looming shadow of escalating geopolitical tensions and new
PROTECTIONISM.

o MONETARY POLICY: EUROPEAN CENTRAL BANK (ECB) official Isabel Schnabel said interest
rates are now at a “good” level even though inflation is expected to slow. The ECB is also expected
to cut rates only once more through the end of 2025. China is reportedly strengthening
cooperation with the ECB amid GLOBAL pressures. More speeches are also expected today from
ECB board members Patrick Montagner and Frank Elderson. Meanwhile, a former BOJ (BANK OF
JAPAN) official stated that US tariffs may have ended Japan's rate hike cycle.

o ECONOMIC AGENDA TODAY: JAPAN Industrial Production (April revision), GERMANY wholesale
inflation (May), EUROZONE Trade Balance & Industrial Production (April)

COMMODITY: GOLD rose nearly 1% to USD 3,400 per ounce, while PLATINUM rose 3% to USD

1,300, completing a 25% gain over the last 8 sessions.

o CRUDE OIL prices held at USD 69.65 / barrel amid speculation of supply disruptions from Middle
East conflict. The US has begun withdrawing personnel from the region, while IRAN insists on
maintaining its uranium enrichment rights. If ISRAEL strikes, the market impact will depend on the
scale of Tehran'’s retaliation.

INDONESIA: Indonesia’s Consumer Confidence Index (CCI) compiled by Bank Indonesia in May
2025 was recorded at 117.5, slightly down from the previous month’s 121.7. This indicates a slight
decline in consumer optimism, although confidence in current and future economic conditions
remains relatively high. Today, attention will turn to Retail Sales data (Apr).

JAKARTA COMPOSITE INDEX still appears stuck at the critical Resistance of 7,240 after reaching a
High of 7,237 yesterday, but closed again depreciated this time minus 18pts / -0.25% to the level of
7,204.54. Foreign investors booked a net sell of IDR 282.58 billion, while RUPIAH strengthened
further to 16,196 thanks to the weakening USD. Although JClI's overall upside looks limited,
KIWOOM RESEARCH sees trading opportunities still emerging from sector rotation, driven by
fundamental sentiment related to issuers (news-driven). Basic Material index, a characteristic sector
of JCI (commodity-driven), has soared 65% since early April, providing solid support for the JCI's
21.8% gain over the same period.

Economic Calendar

Date Event Act Prev Frcst
Thursday June 12 2025
10:25 AM ID Consumer Confidence MAY 117.5 121.7 122.2
01:00 AM us Monthly Budget Statement MAY $-316B $258B $-312.0B
06:01 AM GB RICS House Price Balance MAY -8% -3% -4.0%
01:00 PM GB GDP MoM APR -0.3% 0.2% 0.0%
01:00 PM GB Goods Trade Balance APR £-23.21B £-19.87B £-20.0B
01:00 PM GB Industrial Production MoM APR -0.6% -0.7% -0.2%
01:00 PM GB Manufacturing Production MoM APR -0.9% -0.8% -0.4%
07:30 PM us PPl MoM MAY 0.1% -0.2% 0.1%
07:30 PM us Core PPI MoM MAY 0.1% -0.2% -0.1%
07:30 PM us Initial Jobless Claims JUN/07 248K 248K 250.0K
Friday June 13 2025
10:00 AM ID Retail Sales YoY APR 5.5% 2.1%
01:00 PM DE Wholesale Prices YoY MAY 0.8% 0.4%
04:00 PM EA Balance of Trade APR €36.8B €25.6B
04:00 PM EA Industrial Production MoM APR 2.6% -1.8%
09:00 PM us Michigan Consumer Sentiment Prel JUN 52.2 52.1
Source: Trading Economics
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Sentiment:

Corporate News

Morgan Stanley & Co. International Plc has increased its share ownership in retail
issuer PT. Sumber Alfaria Trijaya Tbk. (AMRT) by acquiring 28.19 million shares at
a price of IDR 2,310 and selling 500 shares at IDR 2,220. This resulted in a total
ownership portion of 3,764,207,847 shares or 9.06%, up from the previous 8.99%.

PT. Mayora Indah Tbk. (MYOR) plans to buy back shares using a fund of Rp1
trillion, aiming to have no impact on financing costs or business performance.
The buyback will be carried out from June 11, 2025 to June 11, 2026 by Indo
Premier Sekuritas. Treasury shares will not have voting rights.

PT. Summarecon Agung Tbk. (SMRA) will distribute Rp 148.57 billion in dividends
from its 2024 net profit of Rp 1.37 trillion, equivalent to Rp 9 per share, for
business development. SMRA saw a 79.29% YoY jump in net profit in 2024, with
a dividend yield of 2.14%.

PT. Sunindo Pratama Tbk. (SUNI) plans to distribute cash dividends worth IDR 50
billion, equivalent to 24.35% of its total net profit last year, with each share
receiving IDR 20.78. The dividend payment date is set for July 16, 2025, following
decisions made at the company's AGM on June 12, 2025.

PT. Chandra Asri Pacific Tbk. (TPIA) decided to distribute dividends of US$30
million from retained earnings in 2018 to shareholders, as approved in the annual
general meeting. Additionally, the company allocated US$93.55 million as
retained earnings for business activities.

PT. Wijaya Karya (Persero) Tbk. (WIKA) secured a contract for Road Improvement
Package G in East Kalimantan, valued at Rp426.98 billion. The project aims to
enhance connectivity in the State Capital Government Center Core Area,
demonstrating trust in WIKA's infrastructure capabilities.

Positive - - Negative

www.kiwoom.co.id
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Forecast — Fundamental Analysis

P/EBITDA ROA (%) ROE (%) DER (x) Fair Value

BASIC INDUSTRY

AMMN 8,200 (3.2) 74 85.9 333 34 7.6 0.83 8,750
ANTM 3,170 107.9 2.3 13.8 10.1 12.4 17.1 0.00 3,189
BRPT 1,485 614 49 134.9 16.0 0.6 3.7 1.11 3,500
ESSA 590 (27.2) 15 14.5 5.1 6.4 10.6 0.17 976
INCO 3,460 (4.4) 0.8 29.6 9.9 24 2.8 0.00 3,648
INKP 6,500 (4.4) 0.3 5.1 2.6 39 6.8 0.72 11,150
MBMA 460 0.4 2.0 136.9 18.2 0.7 1.5 0.29 490
MDKA 2,190 35.6 3.6 = 9.6 (1.1) (6.0) 0.59 2,182
SMGR 2,920 (11.2) 0.5 68.3 4.0 0.4 0.7 0.18 2,892
Avg. 2.6 61.1 12.1 3.2 5.0 0.43

CONSUMER CYCLICAL

ACES 545 (31.0) 14 11.3 5.9 10.1 12.8 0.14 672
MAPA 685 (36.0) 2.6 13.8 5.7 11.5 21.1 0.37 996
MAPI 1,265 (10.3) 1.7 11.5 32 6.1 16.0 0.54 1,689
Avg. 1.9 12.2 4.9 9.2 16.6 0.35

ENERGY

ADMR 1,020 (15.0) 1.7 6.7 5.1 19.2 30.1 0.20 1,282
ADRO 2,120 (12.8) 0.8 24.7 7.5 12.8 18.2 0.11 2,451
AKRA 1,285 14.7 2.1 11.6 8.3 7.0 18.3 0.36 1,580
ITMG 22,675 (15.1) 0.8 4.1 2.8 15.9 204 0.04 26,121
MEDC 1,280 16.4 0.9 6.3 15 4.0 15.6 1.52 1,578
PGAS 1,680 5.7 0.9 8.6 2.9 4.2 9.8 0.35 1,756
PTBA 2,980 8.4 1.5 73 5.0 11.7 20.8 0.10 2,632
Avg. 1.2 9.9 4.7 10.7 19.0 0.38
INFRASTRUCTURE

EXCL 2,190 (2.7) 1.1 17.3 1.6 1.9 6.4 1.76 2,720
ISAT 2,060 (16.9) 1.9 13.5 2.5 43 14.7 1.50 2,666
JSMR 3,830 (11.5) 0.8 5.7 2.3 35 15.2 1.04 5,565
PGEO 1,495 59.9 1.9 23.6 11.8 54 8.1 0.37 1,282
TLKM 2,780 2.6 1.9 11.8 3.7 8.0 16.1 047 3,260
TOWR 545 (16.8) 14 8.2 2.8 4.5 18.2 2.73 898
Avg. 1.5 13.3 4.1 4.6 13.1 1.31

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

INDUSTRIAL
ASII 4,560 6.9) 0.8 55 32 7.0 15.7 0.37 5,597
UNTR 21,625  (19.2) 0.8 43 2.1 106 19.9 0.21 27,746
Avg. 0.8 4.9 2.7 8.8 17.8 0.29
HEALTHCARE
KLBF 1,535 12.9 30 21.0 14.1 113 146 0.02 1725
SIDO 510  (13.6) 41 15.1 11.2 243 27.0 0.00 607
Avg. 3.6 18.0 12.6 17.8 20.8 0.01
PROP. & REAL ESTATE
BSDE 905 4.2) 05 5.8 45 45 8.2 0.31 1,164
CTRA 975 (0.5) 0.8 7.8 49 50 10.7 0.32 1378
PWON 394 (1.0) 09 93 6.0 5.9 10.1 0.26 541
SMRA 422 (139 0.6 6.0 2.1 35 10.9 0.76 582
Avg. 0.7 7.2 4.4 4.7 10.0 0.41
TECHNOLOGY
GOTO 67 (4.3) 22 ; - (10.0) (13.1) 0.16 49
Avg. 2.2 - - (10.0) (13.1) 0.16
CONS. NON-CYCLICAL
AMRT 2480  (13.0) 5.9 31.9 11.9 7.4 19.8 0.11 2,906
CPIN 4,970 44 26 17.9 9.4 10.4 152 0.28 5,983
HMSP 615 3.1) 24 11.4 8.2 117 202 0.01 755
ICBP 10,675 6.2) 26 16.9 7.0 58 16.2 0.68 14,021
INDF 8,225 6.8 11 8.1 2.7 44 138 0.65 9,306
JPFA 1595  (17.8) 12 6.1 29 8.5 202 0.65 2,296
UNVR 1625  (13.8) 183 19.7 - 175 76.8 0.92 1,574
Avg. 4.9 16.0 7.0 9.4 26.1 0.47

pl;.a:: ve dc('lz)‘ PBV (x) PE(x) LDR (%) NPL NIM (%) DER(x) Fair Value
FINANCIAL
ARTO 1,780 29 29 147.6 94.1 02 6.6 0.05 2,642
BBCA 9,125 46 46 20.0 82.0 18 5.4 0.03 11,172
BBNI 4,540 10 10 7.9 98.0 2.0 38 0.65 5,352
BBRI 4,070 20 20 10.6 102.1 28 6.5 0.62 4736
BBTN 1,180 05 05 54 93.8 34z 3.1 1.50 1,239
BMRI 5,175 19 19 8.6 100.0 1 43 0.99 6,305
BRIS 2,620 26 26 16.8 83.9 . 46 0.60 3,519
Avg. 2.2 31.0 93.4 1.8 4.9 0.63

Source: Bloomberg LP
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RUPS
Date Time Company Event Place

13-Jun-25 09:00 AGlI RUPST Raffles Jakarta Lt. 2 Ciputra World 1, JI. Prof. Dr.Satrio Kav. 3-5

09:00 ALKA RUPST PT. Alakasa Industrindo Tbk. (ALKA), JI. Pulogadung No. 4

09:00 APLI RUPST & RUPSLB  PT. Asiaplast Industries Tbk. (APLI), JI. KH. EZ. Muttagien No. 94

09:00 LAND RUPST Hotel Ramada by Wyndham, JI. Raya Serpong No. 89

09:00 MTMH RUPST & RUPSLB  Auditorium RS Murni Teguh Memorial Hospital Lt. 8, JI. Jawa No. 2

09:00 PBSA RUPST Movenpick Hotel Jakarta City Centre, JI. Pecenongan Kav. 7-17

09:00 YPAS RUPST Pabrik Perseroan, JI. Pahlawan, Ds. Cemengkalang, Sidoarjo

09:30 FAPA RUPST Harris Suite Puri Mansion Puri Mansion Estate, JI. Puri Lkr. Luar

09:30 MTSM RUPST Ruang Rapat Gedung Metro Lt.10, JI H. Samanhudi

10:00 ASHA RUPST Gedung PT. Sutioso Bersaudara Lt. 3, JI. Tuna Il Blok. D2

10:00 EPAC RUPST IBIS Style Jakarta Tanah Abang, JI. Fachrudin No. 22

10:00 IKAN RUPST Mercure Jakarta Batavia, JI. Kali Besar Barat No. 44-45

10:00 LIVE RUPST Meeting Room Lt.2, RM. Pesisir, JI. Meruya llir No.9

10:00 LPKR RUPST Hotel Aryaduta Jakarta, JI. Prajurit KKO Usman dan Harun No. 44-48

10:00 OILS RUPST Vasa Hotel Surabaya, J. Hr. Muhammad No. 31, Surabaya

10:00 PLAN RUPST Hotel Vue Palace, JI. Otto Iskandar Dinata No. 3, Kota Bandung

10:00 RONY RUPST Gedung Noble House, JI. Dr. Ide Anak Agung Gde Agung Kav. E.4.2

10:00 SEMA RUPST Hotel Arosa, JI. RC. Veteran Raya No. 3

10:00 TBMS RUPST PT. Tembaga Mulia Semanan Tbk. (TBMS), JI. Daan Mogot KM.16

10:15 HOMI RUPST Hotel Ramada by Wyndham, JI. Raya Serpong No. 89

14:00 BCIP RUPST JI. Kramat Raya No. 32-34

14:00 CAKK RUPST The Belleza Suites Albergo Tower Lt. 7, JI. Letjen Soepono No. 34

14:00 COAL RUPST Event Space Centennial Tower Lt. 29, JI. Gatot Subroto No. 27

14:00 DMND RUPST DoubleTree By Hilton Kemayoran, JI. Griya Utama No. 1 Blok. B

14:00 INRU RUPST Hybrid, Gedung Uniplaza, JI. Letjend. Haryono M.T. Nomor A-1 Medan

14:00 NIRO RUPST & RUPSLB  Jakarta

14:00 SOFA RUPST Grand Soll Marina Hotel, JI. Gatot Subroto Km. 5,3

14:00 SSIA RUPST Ruang Legian Hotel Gran Melia, JI. H.R. Rasuna Said Kav. 4

14:00 SURI RUPST Gedung Shamrock (Ex Gedung Soman) Lt. 3, JI. Angkasa NO. 35

15:00 BOAT RUPST & RUPSLB  Prosperity Tower Level 11 SCBD District 8, JI. Jend. Sudirman Kav. 52-53

15:00 SONA RUPST Mayapada Tower 2 Lt. 9, JI. Jend Sudirman Kav. 27

DIVIDEND
TICKER  Status Cum-Date Ex-Date Recording Date Pay-Date (III;:;TSEg: Dividend Yield
MEDC Cash Dividend 13-Jun-25 16-Jun-25 17-Jun-25 04-Jul-25 25 1.95%
PGEO Cash Dividend 13-Jun-25 16-Jun-25 17-Jun-25 04-Jul-25 53.09 3.55%
UNVR Cash Dividend 13-Jun-25 16-Jun-25 17-Jun-25 02-Jul-25 47 2.89%
JRPT Cash Dividend 16-Jun-25 17-Jun-25 18-Jun-25 04-Jul-25 27 3.80%
MIKA Cash Dividend 16-Jun-25 17-Jun-25 18-Jun-25 04-Jul-25 43 1.72%
SBMA Cash Dividend 16-Jun-25 17-Jun-25 18-Jun-25 02-Jul-25 4 3.20%
TOTO Cash Dividend 16-Jun-25 17-Jun-25 18-Jun-25 01-Jul-25 12 5.13%
BSSR Cash Dividend 17-Jun-25 18-Jun-25 19-Jun-25 02-Jul-25 123.82 3.06%
DSNG Cash Dividend 17-Jun-25 18-Jun-25 19-Jun-25 03-Jul-25 24 2.98%
ERAL Cash Dividend 17-Jun-25 18-Jun-25 19-Jun-25 04-Jul-25 8 2.58%
JKON Cash Dividend 17-Jun-25 18-Jun-25 19-Jun-25 11-Jul-25 3.25 4.22%
KEEN Cash Dividend 17-Jun-25 18-Jun-25 19-Jun-25 09-Jul-25 8.22 1.01%
TIFA Cash Dividend 17-Jun-25 18-Jun-25 19-Jun-25 11-Jul-25 18 2.45%
IPO

TICKER Price Offering Allot. Date List. Date Warrant
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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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