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Jakarta Composite Index

8,139.89

+0.27%

Highest

8,176.31

Lowest

8,104.55

Indices Countr Last Chg% YTD%
America

Dow Jones USA 46,695 (0.14) 9.76
S&P 500 USA 6,740 0.36 14.60
Nasdaq USA 22,942 0.71 18.80
EIDO USA 17.42  (0.06) (5.74)
EMEA

FTSE 100 UK 9,479 (0.13) 15.98
CAC 40 France 7,972 (1.36) 8.01
DAX Germany 24,378 (0.00) 22.45
Asia Pacific

KOSPI Korea 3,549 2.70 47.92
Shanghai China 3,883 0.52 15.84
TWSE Taiwan 26,761 1.45 16.18
KLSE Malaysia 1,638 0.19 (0.26)
ST - Times Singapore 4,422 0.22 16.74
Sensex India 81,790 0.72 4.67
Hangseng Hongkong 26,958 (0.67) 3439
Nikkei Japan 47,945 4.75 20.18
Sectors Last Chg% YTD%
Basic Material 2,021 1.18 61.47
Consumer Cyclical 910 (1.07) 8.97
Energy 3,562 0.95 32.46
Financials 1,451 (0.61) 4.20
Healthcare 1,816 (0.85) 24.68
Industrials 1,610 (1.53) 55.50
Infrastructure 1,904 2.01 28.75
Cons. Non-Cyclical 797 (0.80) 9.27
Prop. & Real Estate 964 0.45 27.35
Technology 11,742 2.36 193.71
Trans. & Logistics 1,598 (0.96) 22.89
Commodities Previous Price Chg% YTD%
Oil (USD/bbl) 60.88 61.69 1.33 (14.01)
Gold (USD tr.oz) 3,887 3,961 1.92 51.49
Nickel (USD/MT) 15,433 15,482 0.32 1.00
Tin (USD/MT) 37,455 36,798 (1.75) 26.53
Copper (USD/Ib) 510.90 503.80 (1.39) 25.70
Coal (USD/MT) 105.00 104.75 (0.24) (16.37)
CPO (MYR/MT) 4,400 4,385 (0.34) (9.90)
Currency Last Chg% YTD%
USD-IDR 16,554  (0.08) (2.73)
AUD-IDR 10,944  (0.03) (8.38)
EUR-IDR 19,352 0.36 (13.15)
SGD-IDR 12,815 0.19 (7.50)
JPY-IDR 110 1.95 (6.28)
GBP-IDR 22,282  (0.03) (9.10)

Source: Bloomberg LP

Note: Shanghai Price Closed at 30/09/2025

KOSPI Price Closed at 02/10/2025

TWSE Price Closed at 03/10/2025
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Market Overview

GOLD AND GLOBAL EQUITIES HIT RESORD HIGHS AMID POLITICAL TURMOIL AND Al
BOOM

US MARKET: U.S. stock markets hit new records on Monday’s (Oct 06, 2024) trading session, driven
by a surge in Technology stocks and optimism over a major deal in the artificial intelligence sector.
S&P 500 rose 0.36% to a record close of 6,740.28, Nasdaq Composite gained 0.71%, while Dow Jones
Industrial Average slipped slightly by 0.14%. Market sentiment remained positive despite the U.S.
government shutdown entering its sixth day, causing delays in the release of key economic data including
the Nonfarm Payrolls report. The absence of official data has made market participants increasingly reliant
on private data, which shows a weakening labor market and rising inflation pressures. However, investors still
believe the Fed is likely to cut rates by 25 bps at the FOMC MEETING on October 28-29. According to
CME FedWatch, the probability of this rate cut stands around 95%. Analysts noted that the market is
extending its positive momentum, shrugging off the shutdown while expecting the Fed to be more dovish
than previously anticipated. The Q3 earnings season is expected to be one of the strongest profit periods,
starting next week with reports from major U.S. banks.

CORPORATE UPDATE: Al also served as the main driver of the stock rally. Advanced Micro Devices (AMD)

shares jumped 29% after signing a long-term deal to supply Al chips to OpenAl, with potential annual

revenue worth tens of billions of dollars. The agreement also includes an option for OpenAl to take up to a

10% stake in AMD, positioning the company at the heart of the global Al chip spending cycle. Philadelphia

Semiconductor Index rose 2.9%, while other Al- and crypto-related stocks such as Coinbase also

strengthened.

e CRITICAL METALS CORP shares soared more than 40% after reports that the Trump administration
is considering an equity investment of around 8% in the company, which is developing the Tanbreez
rare earth metal mine in Greenland — highlighting U.S. efforts to reduce dependency on China in the
critical minerals supply chain.

e STARBUCKS shares rose after closing several stores in North America for cost efficiency, while
TESLA gained 4% following reports that the company will be exempted from vehicle import tariffs and
released a new promotional video for its latest car model.

MARKET SENTIMENT: Global investor sentiment remains strong despite rising political uncertainty in
Europe and Asia. The continued U.S. stock rally has generated a wealth effect that strengthens household
consumption. U.S. household net worth rose by USD 7.09 trillion in Q2, with higher stock prices contributing
USD 5.51 trillion. The proportion of stock assets to total household wealth has now reached 31%, the highest
in history. This wealth effect has kept consumption resilient despite a weakening labor market. Economists
estimate consumption to grow 3.2% annually in Q3, up from 2.5% in the previous quarter, prompting
GDP growth revisions upward to 2.8%. The richest 10% of Americans account for about 50% of national
consumption, and the top 0.1% now hold 13.9% of household wealth. However, some economists warn that
the wealth effect does not guarantee a sustained consumption boom. Average consumer sentiment remains
low, while the savings rate stagnates around 5%. Nevertheless, as long as Al euphoria stays high and tech
earnings remain strong, a major correction in the stock market still seems delayed.

REGULATION & POLICY: U.S. government shutdown continues with no significant progress between
the Republican and Democratic parties over healthcare issues. The White House warned that mass layoffs
will soon begin if talks fail. The delay of key official economic data such as Nonfarm Payrolls and consumer
inflation increases uncertainty ahead of the Fed's rate decision at the end of October.

FIXED INCOME & CURRENCY: U.S. Treasury yields rose, with 10-year yield up 4.7 bps to 4.166%, as the
shutdown delays key economic data and adds policy uncertainty. In global bond markets, yields in France
and Japan jumped sharply amid political turmoil in both countries. France’s political situation has raised new
risks to Eurozone fiscal stability, with some analysts labeling French bonds as “non-investment grade.”

Meanwhile, Japan’s 30-year government bond yield hit a record 3.29%, the highest in history, while short-

term bonds fell to a two-week low as markets scaled back expectations of a Bank of Japan rate hike before

year-end.

e Euro weakened 0.26% to USD 1.171 after French Prime Minister Sébastien Lecornu resigned just
14 hours after forming a new cabinet — marking the shortest government tenure in modern French
history. Japanese Yen also slumped 1.93% against the USD, falling above the 150 level following Sanae
Takaichi's election as the new leader of Japan’s Liberal Democratic Party. Political uncertainty in both
countries weighed on their currencies, while Bitcoin hit a new record high at USD 125,295.33. The surge
in crypto and gold prices reflects growing interest in safe-haven assets amid global tensions.

EUROPE & ASIA MARKETS: Global equities strengthened, with MSCI World Index rising 0.29% to

996.06. In Europe, STOXX 600 edged up 0.13%, while France's CAC 40 fell 1.2% amid domestic political

turmoil. Political instability in France has deepened since Emmanuel Macron’s re-election in 2022, with a

fragmented parliament lacking a clear majority.

e InJapan, Nikkei Index surged 4.75% to a new record above 48,000 after Sanae Takaichi defeated Shinjiro
Koizumi in the LDP leadership race.
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Known for supporting fiscal stimulus and loose monetary policy in line with Abenomics, her victory is seen as
paving the way for further stimulus measures. The win pressured the Yen but triggered a massive rally on the
Tokyo Stock Exchange. Economist Sarah Ying of CIBC Capital Markets noted that markets are now

Uil s S B il focusing more on the long end of the yield curve amid expectations of new stimulus, while the BoJ is
B e 21 220 130 likely t i ti d aligned with fiscal policy direction. Other Asian markets were closed due to
. : ikely to remain cautious and aligned with fiscal policy direction
United Kingdom 4.00 3.80 1.40 national holidays in China, South Korea, and Taiwan.
Japan 0.50 2.70 170+ In the ASEAN region, Vietnam delivered a positive surprise amid global pressures. The government
China 4.35 -0.40 5.20 reported 8.22% YoY economic growth in Q3 2025, up from 7.96% in the previous quarter — the strongest
quarterly growth since 2011, excluding the post-pandemic surge in 2022. The growth came despite the 20%

Domestic Economics Latest Chg% YTD% tariff imposed by the U.S. on Vietnamese imports starting in August. Vietnam'’s total trade exceeded USD 680
Jibor 5.90 032 5134 billion in the first nine months of this year, up 17% from a year earlier, with a trade surplus of USD 16.8 billion.
GovBonds (10y) 6.30 0.32) (10.03) Full Frade dgta have yet to be rele?sed, but the government affirmed that export expansion remains solid
Inflation MoM 0.21 despite the impact of Trump-era tariffs.
7Days RR 475 COMMODITY: Gold prices surged to a new record above USD 3,970/ounce, briefly touching USD 3,957.78 at
GDP Growth YoY (%) 5.12 close, nearing the USD 4,000 threshold. The rally was driven by political uncertainty in the U.S., France, and Japan,
Foreign Reserve (Bn) 151 alongside the prospect of global rate cuts boosting demand for safe-haven assets.

e  Oil prices also climbed after OPEC+ announced a smaller-than-expected production increase of 137,000
Government Bonds Yield% Cha% YTD% barrels per day for November. Brent crude rose USD 0.94 to USD 65.47/barrel, while WTI gained 81 cents to
10 Year 6.30 (0.32) (10.03) usb 61.69/b§rre|. M‘arket‘panicipants noted that R.uss.ia pushed for moderate output hikes to avoid price
15 Year 6.74 0.27) (4.88) pressure, while Saudi Arabia favored a more aggressive increase to regain global market share.
gg izz: 22; (000076) g?g; ECONOMIC CALENDAR TODAY: Australia: Consumer Confidence Index (October), Japan: Household Spending

Source: Bloomberg LP / Note: 15 Year Yield Closed at 03/10/2025

MACRO ECONOMIC NEWS

e The S&P Global UK Construction PMI rose to 46.2 in
September 2025 from 45.5 in August, its highest in three
months but still below the 50.0 mark, signaling continued
contraction. The moderation was driven by a slower drop
in new work and residential activity (46.8), while civil
engineering (42.9) remained weakest and commercial
construction (46.4) saw a faster decline.

Retail Sales in the Euro Area increased 0.10 percent in
August of 2025 over the previous month. Retail Sales MoM
in Euro Area averaged 0.10 percent from 1995 until 2025,
reaching an All Time High of 19.30 percent in May of 2020
and a record low of -11.30 percent in April of 2020.

The yield on US 3 Month Bill Bond Yield eased to 3.92% on
October 6, 2025, marking a 0.04 percentage points
decrease from the previous session.

The yield on US 6 Month Bill Bond Yield held steady at
3.82% on October 6, 2025. Over the past month, the yield
has fallen by 0.05 points and is 0.63 points lower than a
year ago, according to over-the-counter interbank yield
quotes for this government bond maturity.

(August), Germany: Industrial Production (August), Canada: PMI (September), Trade Balance (August), ECB President
Christine Lagarde’s speech, U.S.: Speeches by Fed officials Raphael Bostic, Neel Kashkari, Michelle Bowman, and
Stephen Miran, Indonesia: Foreign Exchange Reserves (September).

INDONESIA: President Prabowo Subianto strongly criticized the illegal TIN mining case in Bangka Belitung,
which caused state losses of around IDR 300 trillion. Six companies were involved in the illegal practices, and all
their smelters have now been confiscated and handed over to PT Timah Tbk (TINS), the official manager of the
national tin commodity. The total value of seized assets transferred to PT Timah reached around IDR 6-7 trillion,
including six smelters, 108 heavy equipment units, nearly 1,000 tons of tin metal, 22 land parcels, and hundreds of
other mining assets. Prabowo emphasized this move as a complete halt to massive state losses from illegal practices,
ensuring all confiscated proceeds go to the state treasury. The crackdown occurs as the government faces pressure
to meet the 2025 tax revenue target of IDR 2,189.3 trillion, while by end-August, only IDR 1,135.4 trillion (52%) had
been realized, down 5.1% YoY. To close the IDR 1,053.9 trillion gap in the last four months, monthly revenue must
reach around IDR 263 trillion, nearly double the previous average. Meanwhile, fiscal incentives such as extended

VAT subsidies, tourism discounts, and transport aid sustain household purchasing power but may weigh on net tax

income. If Q4 revenue only rises 1.4x from the January—August average, total 2025 tax revenue is projected to reach

IDR 1,930 trillion, leaving a shortfall of around IDR 259 trillion (11.8%) from the target.

e Amid the fiscal strain, the Ministry of Trade delivered positive news after Indonesia won a WTO dispute
against the European Union over stainless steel import tariffs. The WTO panel ruled that most EU tariff
policies violated international trade rules, affirming that Indonesia’s nickel export policy and domestic industry
support were not illegal subsidies. This victory reopens access for Indonesia'’s stainless steel exports to Europe,
with the government urging the EU to promptly remove antidumping duties for trade normalization.

JAKARTA COMPOSITE INDEX: JCI recorded a gain of 21.59pts / +0.27% to the level of 8,139.89 (after briefly hitting
a new all-time high point of 8,176.31), with Foreign Net Sell of IDR 472.17 billion, while Rupiah stood at
16,597/USD. KIWOOM RESEARCH once again reminds that the Uptrend appears safely under control even though
RSI shows a negative divergence (give lower priority to the indicator when bullish power is strong as it is now).
However, the critical ATH Resistance area to be surpassed lies in the 8,170 — 8,180 range to allow this JCI bullish
wave to advance toward the NEXT TARGET: 8,240 / 8,400 — 8,500.

Economic Calendar

Date Event Act Prev Frcst
Monday October 06 2025
03:30 PM GB S&P Global Construction PMI SEP 46.2 455 453
04:00 PM EA Retail Sales MoM AUG 0.1% -0.4% 0.2%
04:00 PM EA Retail Sales YoY AUG 1% 2.1% 2.0%
10:30 PM us 3-Month Bill Auction 3.850% 3.860% -
10:30 PM uUs 6-Month Bill Auction 3.695% 3.715% -
Tuesday October 07 2025
10:00 AM ID Foreign Exchange Reserves SEP $150.7B $159.0B
06:30 AM JP Household Spending MoM AUG 0.6% 1.7% 0.3%
06:30 AM JP Household Spending YoY AUG 2.3% 1.4% 1.2%
01:00 PM DE Factory Orders MoM AUG -2.9% 1.5%
01:00 PM GB Halifax House Price Index MoM SEP 0.3% 0.2%
01:00 PM GB Halifax House Price Index YoY SEP 2.2% 2.2%
10:00 PM us Consumer Inflation Expectations SEP 3.2% 3.1%
us Balance of Trade AUG $-78.3B $-63.0B
us Exports AUG $280.5B $278.0B
uUs Imports AUG $358.8B $341.0B

Source: Trading Economics
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https://tradingeconomics.com/united-kingdom/construction-pmi
https://tradingeconomics.com/united-kingdom/construction-pmi
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https://tradingeconomics.com/united-states/imports
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Corporate News

PT. Barito Renewables Energy Tbk. (BREN), through its subsidiary Star Energy
Geothermal, has completed a US$22.5 million retrofit project on Salak
Geothermal Power Plant Units 4-6, adding 7.7 MW in capacity and reinforcing its
commitment to clean energy transition and long-term sustainability in Indonesia.

PT. Chandra Daya Investasi Tbk. (CDIA) fully acquired its subsidiaries PT. Chandra
Shipping International (CSI) and PT. Marina Indah Maritim (MIM) on Oct 3, 2025,
through a Rp2.68 trillion transaction and capital restructuring, strengthening its
control and expanding its logistics and shipping business in Indonesia.

PT. Sariguna Primatirta Tbk. (CLEO) expects improved performance in the second
half of 2025, supported by a 10% sales increase in July driven by new factory
operations, a focus on general trade and digital sales channels, and strategies to
build customer awareness and loyalty despite a first-half net profit decline.

PT. Elnusa Tbk. (ELSA) utilizes advanced Coiled Tubing technology to provide
efficient and sustainable well maintenance services in Indonesia’s oil and gas
sector, supported by strong safety records, partnerships, and continuous
innovation to help boost production and support national energy goals.

PT. Hartadinata Abadi Tbk. (HRTA) predicts global gold prices will keep rising until
the end of 2025, driven by dovish monetary policies, strong central bank

HRTA . . . .
purchases, ongoing geopolitical tensions, and currency weaknesses, which
together boost gold demand and sales, especially in Indonesia.

PT. Timah Tbk. (TINS) received six smelters and state-confiscated assets from
illegal mining cases during President Prabowo Subianto’s visit to Pangkal Pinang

TINS . 4
on October 6, 2025, as he emphasized transparent and equitable natural resource
management, while TINS shares surged over 100% year-to-date.

Sentiment:
Positive - - Negative

www.kiwoom.co.id
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Forecast — Fundamental Analysis

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

BASIC INDUSTRY

AMMN 6,925 (18.3) 6.1 967.9 48.0 0.1 0.3 0.83 7,800
ANTM 3,190 109.2 24 11.3 7.8 15.5 22.0 0.00 3,732
BRPT 4,000 3348 10.1 40.2 52.2 45 284 1.11 2,290
ESSA 720 (11.1) 1.8 18.9 6.5 6.0 9.7 0.17 900
INCO 4,350 20.2 1.0 56.9 14.3 15 1.7 0.00 4,533
INKP 7,525 10.7 0.4 8.0 3.1 2.7 4.8 0.72 10,390
MBMA 615 343 2.6 475.0 24.7 0.2 0.5 0.29 614
MDKA 2,130 31.9 35 = 8.3 (1.2) (6.3) 0.59 2,856
SMGR 2,710 (17.6) 0.4 71.4 37 0.3 0.6 0.18 2,868
Avg. 3.1 206.2 18.7 33 6.9 0.43

CONSUMER CYCLICAL

ACES 428 (45.8) 1.2 8.9 4.6 9.8 13.5 0.14 589
MAPA 545 (49.1) 2.0 10.9 44 11.2 20.8 0.37 924
MAPI 1,175 (16.7) 1.5 10.6 2.9 6.1 15.6 0.54 1,590
Avg. 1.6 10.1 4.0 9.0 16.6 0.35

ENERGY

AADI 7,350 (13.3) 1.0 = = = = 0.44 11,385
ADMR 1,105 (7.9) 19 8.3 6.3 16.2 24.7 0.20 1,326
ADRO 1,655 (31.9) 0.6 = 22.2 9.3 13.3 0.11 2,319
AKRA 1,115 (0.4 19 9.2 6.5 8.0 20.8 0.36 1,555
ITMG 22,500 (15.7) 0.8 4.5 2.9 14.8 18.5 0.04 23,483
MEDC 1,515 37.7 1.1 11.2 1.8 2.6 10.1 1.52 1,663
PGAS 1,635 2.8 0.9 7.8 2.8 4.7 11.2 0.35 1,780
PTBA 2,310 (16.0) 14 6.8 4.4 9.6 20.0 0.10 2,337
Avg. 1.2 8.0 6.7 9.3 16.9 0.39
INFRASTRUCTURE

EXCL 2,630 16.9 14 = 2.1 (0.4) (1.4) 1.76 2,990
ISAT 1,645 (33.7) 1.6 11.8 2.0 39 14.0 1.50 2,590
JSMR 3,870 (10.6) 0.8 6.9 2.3 2.9 12.5 1.04 5227
PGEO 1,455 55.6 1.9 27.0 11.8 4.5 6.8 0.37 1,721
TLKM 3,010 11.1 2.3 13.0 4.0 7S 17.4 047 3,511
TOWR 515 (21.4) 13 7.6 2.6 4.5 18.3 2.73 817
Avg. 1.5 13.3 4.1 3.9 11.3 1.31

Source: Bloomberg LP

www.kiwoom.co.id 4
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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 5,825 18.9 11 7.0 42 7.1 16.2 0.37 5,896
UNTR 26,400 (1.4) 10 53 26 106 19.9 0.21 28,591
Avg. 1.0 6.1 3.4 8.8 18.0 0.29
HEALTHCARE
KLBF 1070 (21.3) 22 143 9.6 117 15.4 0.02 1,724
SIDO 525  (11.0) 47 135 10.1 31.1 34.2 0.00 599
Avg. 3.4 13.9 9.9 21.4 24.8 0.01
PROP. & REAL ESTATE
BSDE 1,025 85 05 6.5 5.1 46 8.1 0.31 1,205
CTRA 905 7.7 0.7 7.2 45 50 10.8 0.32 1,401
PWON 360 9.5) 0.8 7.3 5.4 6.8 116 0.26 540
SMRA 410 (163) 0.6 6.0 2.4 33 103 0.76 593
Avg. 0.7 6.7 4.4 4.9 10.2 0.41
TECHNOLOGY
GOTO 57 (186) 19 ; - 6.8) 8.9) 0.16 46
Avg. 1.9 - - (6.8) (8.9) 0.16
CONS. NON-CYCLICAL
AMRT 1960  (312) 48 25.1 9.4 8.7 20.4 0.11 2,803
CPIN 4,760 0.0 26 203 10.5 9.0 13.1 0.28 5,922
HMSP 755 18.9 37 16.3 95 114 222 0.01 708
ICBP 9500  (165) 23 12.2 6.4 7.1 203 0.68 12,720
INDF 7,100 (7.8) 09 5.9 23 5.2 16.5 0.65 9,941
JPFA 2,080 7.2 15 8.7 4.1 7.7 182 0.65 2,345
SCMA 396 137.1 38 427 26.2 56 8.3 0.00 335
UNVR 1,860 (1.3) 27.6 233 143 16.0 112.7 0.92 1,743
Avg. 5.9 19.3 10.4 8.8 29.0 0.41

P';?:: ve dc::z)' PBV (x) LDR (%) NPL NIM (%) DER(x) Fair Value
FINANCIAL
ARTO 2,130 3.4 3.4 143.6 94.1 02 7.2 0.05 2,582
BBCA 7,500 35 35 16.2 82.0 18 6.3 0.03 10,760
BBNI 4,000 0.9 0.9 7.2 98.0 2.0 37 0.65 5,030
BBRI 3,660 17 17 9.7 102.1 28 7.8 0.62 4,653
BBTN 1,195 05 05 5.2 93.8 33 36 1.50 1335
BMRI 4,260 15 15 7.4 100.0 11 43 0.99 5,545
BRIS 2,610 25 25 16.4 83.9 ] 47 0.60 3,322
Avg. 2.0 29.4 93.4 1.8 5.4 0.63

Source: Bloomberg LP

www.kiwoom.co.id 5
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RUPS
Date Time Company Event Place

09-Oct-25 10:00 PANI RUPSLB Office Tower Agung Sedayu Group Ruang Ballroom Mezzanine, JI. Marina Raya

11:00 OILS RUPSLB JI. Raya Perning Km. 39, Kab. Mojokerto

14:00 BBHI RUPSLB Auditorium Menara Bank Mega Lt. 3, JI. Kapten Tendean No. 12-14A

DIVIDEND
. Ammount .. q
TICKER  Status Cum-Date Ex-Date Recording Date Pay-Date (IDR)/Share Dividend Yield
UNIC Cash Dividend 07-Oct-25 08-Oct-25 09-Oct-25 21-Oct-25 215 241%
UNTR Cash Dividend 07-Oct-25 08-Oct-25 09-Oct-25 24-Oct-25 567 2.15%
PNGO Cash Dividend 10-Oct-25 13-Oct-25 14-Oct-25 24-Oct-25 130 3.44%
ASII Cash Dividend 13-Oct-25 14-Oct-25 15-Oct-25 31-Oct-25 98 1.68%
TLDN Cash Dividend 13-Oct-25 14-Oct-25 15-Oct-25 23-Oct-25 15.5 2.18%
AUTO Cash Dividend 14-Oct-25 15-Oct-25 16-Oct-25 24-Oct-25 59 2.52%
IPO

TICKER Offering Allot. Date List. Date Warrant

www.kiwoom.co.id 7
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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.

www.kiwoom.co.id 8


mailto:liza.camelia@kiwoom.co.id
mailto:sukarno@kiwoom.co.id
mailto:azis@kiwoom.co.id
mailto:khaer.miftahul@kiwoom.co.id
mailto:cs@kiwoom.co.id

