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Jakarta Composite

5,073.77
+0.46%

Index

Highest

5,105.83

Lowest

5,027.96

Indices Countr Last Chg% YTD%
America

Dow Jones USA 52,390 2.15 9.00
S&P 500 USA 7,550 2.35 10.29
Nasdaq USA 25,253 2.74 8.65
EIDO USA 10.31 2.38 (44.87)
EMEA

FTSE 100 UK 10,783 1.02 8.57
CAC 40 France 8,233 1.16 1.03
DAX Germany 26,267 1.73 7.26
Asia Pacific

KOSPI Korea 5,019 (0.81) 19.09
Shanghai China 3,661 0.32 (7.76)
TWSE Taiwan 41,662 4.94 43.84
KLSE Malaysia 1,617 (1.18) (3.78)
ST - Times Singapore 5,179 (2.21) 11.47
Sensex India 81,107 0.13 (4.83)
Hang Seng Hongkong 24,449 0.13) (4.61)
Nikkei Japan 58,776 2.33 16.76
Sectors Last Chg% YTD%
Basic Materials 1,235 (0.75) (39.98)
Consumer Cyclicals 707 1.14 (42.33)
Energy 2,344 1.89 (47.37)
Financials 1,213 0.07) (21.73)
Healthcare 1,241 (0.57) (39.90)
Industrials 1,251 0.63 (41.97)
Infrastructures 1,227 0.50 (54.06)
Cons. Non-Cyclicals 596 (0.63) (25.46)
Prop. & Real Estate 644 0.51 (45.05)
Technology 4,399 (1.08) (53.83)
Trans. & Logistics 1,424 (0.18) (27.57)
Commodities Previous Price Chg% YTD%
Oil (USD/bbl) 90.83 86.85 (4.38) 51.25
Gold (USD tr.oz) 4,071 4,140 1.70 (4.16)
Nickel (USD/MT) 16,353 16,225 (0.78) (2.53)
Tin (USD/MT) 46,467 46,439 (0.06) 14.51
Copper (USD/Ib) 623.75 634.45 1.72 11.66
Coal (USD/MT) 140.90 138.05 (2.02) 28.42
CPO (MYR/MT) 4,126 4,049 (1.87) 1.28
Currency Last Chg% YTD%
USD-IDR 18,085 0.14 (7.71)
AUD-IDR 12,472 (0.29) (10.64)
EUR-IDR 20,224  (0.03) (3.25)
SGD-IDR 14,120 0.03 (8.15)
JPY-IDR 114 (0.01) (6.89)
GBP-IDR 24254 (0.11) (7.65)

Source: Bloomberg LP

Note: KLSE, ST - Times & CPQO Prices Closed on 06/11/2026
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Market Overview

Al STOCKS REBOUND, GEOPOLITICAL TENSIONS REMAIN ELEVATED,
STRENGTHENS CONSUMPTION STIMULUS

US MARKET: Wall Street closed significantly higher on Monday (09/11/26), recording its best
daily performance since April amid buying after the previous week's selling pressure. S&P 500
index rose 2.4% to 7,549.94, Nasdagq Composite surged 2.7% to 25,253.14, while Dow Jones Industrial
Average strengthened 2.2% to 52,389.75. The gains were led by semiconductor stocks, with AMD
surging 13.3%, Broadcom rising 8.8%, Lam Research strengthening 10.4%, and Applied Materials
rising 11.4%. Conversely, Nvidia corrected 4.3% amid corporate governance issues that also
heightened the risk of tighter chip export restrictions.

INDONESIA

MARKET SENTIMENT: Market sentiment improved after buying on price weakness (buy the
dip) drove a recovery in technology stocks. Philadelphia Semiconductor Index surged almost 7%
after correcting more than 12% in the previous week. However, concerns over the outlook for the Al
industry still weigh on the market following the Democratic Party's victory in the US Congressional
elections, which triggered speculation about potential tighter regulation and restrictions on Al
companies' capital expenditure. Investor attention is now focused on the release of US CPI and PPI
inflation data this week, which are expected to show moderating consumer and producer inflation
pressures. The market is also pricing in a probability of around 80% for a possible 25 bps Fed rate
hike next month.

GEOPOLITICAL: Developments in the Middle East conflict began to show signs of de-escalation
after President Donald Trump expressed optimism over the possible end of the conflict
following his meeting with the Prime Minister of Qatar. However, geopolitical risks remain high
after US forces were reported to have launched another attack on Qeshm Island, Iran. Tankers also
remain targets of attacks in the Strait of Hormuz, while clashes involving Saudi Arabia and the Iran-
backed Houthi group continue. On the other hand, Democratic Party members of the US Congress
are considering using the December 11 government shutdown deadline as pressure on Trump to end
the war.

REGULATION & POLICY: Expectations of tighter Bank of Japan (BoJ) monetary policy increased
after several central bank officials made hawkish statements that strengthened the possibility
of further interest rate hikes. Meanwhile, in the US, the Democratic Party's victory in the
Congressional elections raises the potential for regulatory changes to the Al industry, including chip
export restrictions and tighter oversight of technology companies' capital expenditure.

FIXED INCOME & CURRENCY: The 10-year US Treasury yield moved around 4.88%, while the 2-
year rose 6 bps to 4.58%. In Japan, the 10-year government bond yield increased to near 2.7%, while
the 2-year rose 5 bps to 1.78%. In the foreign exchange market, the US Dollar index (DXY) weakened
almost 0.4% to 101.8, while the Japanese Yen strengthened to near JPY158 per US Dollar amid rising
expectations of a BoJ rate hike.

MARKET EUROPE & ASIA: European stock markets closed higher. UK's FTSE 100 rose 1.0% to
10,783, supported by mining stocks. Germany's DAX 40 strengthened 1.7% to 26,267, while France's
CAC 40 rose 1.2% to 8,233. STOXX Europe 600 index also strengthened 1.26% to 656.52.

e Asian stock markets moved mixed. Japan's Nikkei 225 rose 2.33% to 58,776, driven by financial
and consumer sector stocks. Shanghai Composite strengthened 0.32% to 3,661, while Shenzhen
Component fell 0.27% to 11,145.5. India's BSE Sensex rose slightly to 81,107 and extended its
gaining streak to eight consecutive sessions. Conversely, Hong Kong's Hang Seng fell 0.1% to
24,449 and South Korea's KOSPI weakened 0.81% to 5,019. Singapore's Straits Times Index (STI)
was recorded down 2.2% to 5,179 in Friday's trading.

COMMODITIES: Commodity prices moved mixed. Brent oil traded around US$92.57/barrel, down
5.85%, while WTI was around US$86.85/barrel after correcting more than 4.38% in the previous
session. Coal prices fell 2.02% to US$138.05/ton, moving away from its highest level in the past three
years. Conversely, gold rose 1.70% to US$4,140/ounce, while copper strengthened 1.72% to
US$634.45/lb on indications of tighter supply in China. Meanwhile, Malaysian palm oil prices
continued to weaken to MYR4,049/ton, tin fell to US$46,439/ton due to weakening demand prospects
from the semiconductor industry, and nickel corrected 0.78% to around US$16,225/ton amid
expectations of tighter supply from Indonesia.
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Global Economics

TODAY'S AGENDA: Australia (AU): Westpac Consumer Confidence Change and NAB

)Y@l Business Confidence. China (CN): Trade Balance, Export Growth, and Import Growth October.
United States 4.00 370 210 United States (US): Core Inflation and Headline Inflation (monthly and yearly) October.
Euro Area 2.65 4.00 130 Indonesia (ID): Retail Sales September.
United Kingdom 4.00 3.50 1.40
JETREI = LU 090 INDONESIA: The government plans to expand the Government-Borne (DTP) Income Tax
Ghillia Cak) G0 = (PPH) Article 21 incentive in 2027 to all business sectors, targeting around 13 million
e —— T Cha% — ?Norke.r§ with fl?(ed gross income of a maximum of Rp10 million per monf:h.. This number
Jibor 5.00 032 5134 Is significantly higher than the 2026 target of 2.2 million workers, which was limited to labor-
GovBonds (10y) 763 0.22) 2577  intensive and tourism sectors. This policy is expected to increase disposable income and
Inflation MoM 022 maintain household purchasing power and consumption.
7Days RR 5.75 ¢ In addition, the recovery of public purchasing power is considered not yet fully solid
GDP Growth YoY (%) 547 even though Indonesia's economic growth in Q3 2026 reached 5.47% YoY and the
Foreign Reserve (Bn) 147 Consumer Confidence Index (IKK) in October increased to 119.9 from 118.1 in
e — e e YTD% September.. This is refI.ected in the sIovydown in hougehold cgnsumption growth to 5.04%
10 Year 763 0.22) 2577 from 5.06% in the previous quarter, while the current income index fell to 114.9 from 117.1
15 Year 769 (0.09) 2066 in the same period last year. These conditions indicate that fiscal stimulus still serves as a
20 Year 7.69 0.03 18.21 support for consumption, so strengthening employment, productivity, and real wages
30 Year 7.75 (0.09) 15.53 remains necessary to drive sustainable purchasing power recovery and reduce

Source: Bloomberg LP

MACRO ECONOMIC NEWS

e Indonesia’s consumer confidence index increased to
119.9 in October 2026 from 118.1 in September,
reaching its highest level since May. The improvement
was supported by stronger assessments of current
economic conditions, with the index rising by 1.6 points
to 109.1.

China’s annual inflation rate eased to 0.7% in October
2026 from 0.9% in the prior month, marking the lowest
level since June and falling slightly short of market
expectations of 0.8%.

Germany's trade surplus narrowed to €15.6 billion in
September 2026 from €17.9 billion in August, marking its
lowest level in three months and coming in below
expectations of €19.2 billion, as imports grew faster than

dependence on government assistance.

JCI closed higher by 0.46% at 5,073.77 on Monday (09/11/26). In terms of fund flows,
foreign investors recorded net buy of Rp116.62 billion in the regular market and Rp98.24
billion across all markets, although cash and negotiated market transactions booked net sell
of Rp18.38 billion. Thus, accumulated foreign net sell year-to-date (YTD) reached Rp127.04
trillion. The largest foreign net purchases were concentrated in BBCA, ASII, DEWA, PTRO, INKP,
DOOH, UNTR, DSSA, EXCL, and PTBA shares. Conversely, the largest foreign selling pressure
was recorded in BMRI, BBNI, BBRI, ANTM, BREN, AMMN, TLKM, BRPT, ISAT, and TPIA shares.
Meanwhile, the Rupiah exchange rate moved relatively stable in the range of Rp18,054 per US
Dollar on Monday, continuing its limited movement since last week. Technically, JCl managed
to close in positive territory again. The RSI rose again to 34.7, maintaining the bullish
divergence pattern that indicates potential for further strengthening from the current level. If
bullish momentum continues, JCI has the potential to test the nearest resistance at 5,107
(EMA10), then 5,143 and 5,185. However, if it becomes volatile again, the support levels to
watch are at 5,027, 4,925 and 4,895. Investors are advised to remain cautious while buying on
weakness and wait for stronger technical signal confirmation before making investment

exports. decisions.
Economic Calendar

Date Event Act Prev Frcst
Monday November 09 2026
10:00 AM ID Consumer Confidence OCT 119.9 118.1 118.5
11:00 AM ID Motorbike Sales YoY OCT 7.90% 15.37% -
04:30 PM ID Car Sales YoY OCT 10.1% 28.1% -
08:30 AM CN Inflation Rate YoY OCT 0.7% 0.9% 0.9%
08:30 AM CN Inflation Rate MoM OCT 0.0% 0.2% 0.2%
08:30 AM CN PPl YoY OCT 5.7% 5% 5.2%
02:00 PM DE Balance of Trade SEP €15.6B €17.8B €17.6B
02:00 PM DE Exports MoM SEP 2% -0.4% -
08:40 PM us Fed Bowman Speech - - -
10:00 PM us Fed Goolsbee Speech - - -
Tuesday November 10 2026
10:00 AM ID Retail Sales YoY SEP 1.3% -4%
06:50 AM JP Current Account SEP ¥2372B ¥3993B ¥3100.0B
10:00 AM CN Balance of Trade OCT $133.53B $135.0B
10:00 AM CN Exports YoY OCT 36.3% -
10:00 AM CN Imports YoY OCT 31% =
08:15 PM us ADP Employment Change Weekly 16.75K -
08:30 PM us Core Inflation Rate MoM OCT 0.3% 0.2%
08:30 PM us Inflation Rate MoM OCT 0.6% 0.2%

us Core Inflation Rate YoY OCT 2.6% 2.7%

us Inflation Rate YoY OCT 3.7% 3.8%

Source: Trading Economics
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AKRA

Ashmore AMOR

‘{‘ BBRI

MERDEKA EMAS

Corporate News

PT. AKR Corporindo Tbk. (AKRA), through its subsidiaries PT. Anugerah Krida
Retailindo (Akrida) and PT. Andahanesa Abadi (ADH), completed the acquisition
of a49.9% stake in PT. Aneka Petroindo Raya (APR) from BP for USD 14.22 million
on November 06, 2026, increasing its total ownership from 50.1% to 100%.

PT. Ashmore Asset Management Indonesia Tbk. (AMOR) will distribute a cash
dividend of Rp23 per share for the financial year ending June 30, 2026, with Cum
dividend on November 12, 2026, Ex dividend on November 13, 2026, Recording
date on November 16, 2026, and Payment scheduled for November 24, 2026.

PT. Avia Avian Tbk. (AVIA) disclosed to the OJK and IDX that it received a dividend
of Rp3.33 billion from PT. Dextone Lemindo based on 2025 retained earnings on
November 06, 2026, corresponding to a 16.67% stake, with no material impact
on operational activities, legal aspects, financial condition, or business continuity.

PT. Bank Rakyat Indonesia (Persero) Tbk. (BBRI) posted a net profit of Rp48.16
trillion, growing 16.8% YoY in the first nine months of 2026, driven by a 6.2%
increase in net interest income to Rp117.85 trillion and a 14.5% growth in credit
distribution to Rp1,647 trillion, with a gross NPL of 3.07% and a net NPL of 1.00%.

PT. Merdeka Gold Resources Tbk. (EMAS) targets an ore stacking of around 11
million tons at the Pani Gold Mine heap leach facility in 2027, with gold
production guidance of 85,000 to 100,000 ounces for 2026 and 165,000 to
180,000 ounces for 2027, totaling at least 250,000 ounces across 2026-2027.

PT. Rukun Raharja Tbk. (RAJA), via subsidiary PT. Banawa Rezeki Optima (BRO),

é RAJA acquired a 90% stake in PT. Kapalindo Nusantara Jaya (KNJ) on November 04,
2026, holding 25% of PT. Golden Prima Maritim (GPM) owning an LNG carrier
and a Very Large Gas Carrier (VLGC) for oil and gas infrastructure diversification.
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 3,590 (44.1) 2.3 10.2 5.5 9.7 234 1.19 6,787
ANTM 2,710 (14.0) 1.6 6.5 4.8 18.7 27.4 0.12 4,416
BRPT 795 (75.7) 1.7 30.2 3.7 0.8 5.7 134 1,755
ESSA 490 (19.0) 1.0 6.7 2.7 10.9 16.0 0.00 945
INCO 3,480 (32.8) 0.7 12.3 6.1 5.0 6.1 0.00 7,168
INKP 6,300 (25.9) 0.3 3.2 2.0 4.5 8.4 0.69 12,946
MBMA 302 (47.0) 1.1 23.0 39 2.0 49 0.40 763
MDKA 2,000 (12.3) 3.1 47.9 37 0.9 6.2 0.70 4,039
NCKL 730 (35.1) 1.0 4.1 4.7 16.9 27.1 0.20 1,343
SMGR 1,410 (46.6) 0.2 15.7 1.9 0.8 14 0.18 2,223
Avg. 13 16.0 3.9 7.0 12.7 0.48

CONSUMER CYCLICALS

HRTA 1,405 (34.7) 1.6 5.0 3.2 14.3 385 1.25 2,971
MAPI 1,250 7.3 13 8.0 2.5 74 17.8 0.45 1,649
Avg. 1.5 6.5 2.8 10.8 28.2 0.85

ENERGY

AADI 10,250 47.0 1.2 5.2 3.0 13.4 23.6 0.23 13,742
ADMR 1,320 (15.4) 1.7 7.8 45 11.3 23.6 0.42 2,229
ADRO 2,330 28.7 0.7 5.6 3.2 9.0 13.7 0.16 3,349
AKRA 1,340 6.3 2.1 8.8 6.3 8.4 253 0.37 1,726
BUMI 116 (68.3) 14 19.0 10.8 2.8 74 0.15 297
DEWA 226 (66.3) 1.1 2.0 3.1 31.6 70.8 0.41 577
ELSA 570 14.5 0.7 4.8 2.2 8.0 16.2 0.12 1,070
INDY 1,790 (20.1) 04 19.8 2.3 0.8 2.1 0.80 3,140
ITMG 24,825 13.5 0.8 74 3.8 8.6 10.9 0.05 27,628
MEDC 1,180 (12.3) 0.7 4.8 1.1 4.0 15.5 1.65 2,104
PGAS 1,485 (22.3) 0.7 74 2.2 44 9.6 0.30 1,919
PTBA 2,970 28.6 13 5.7 4.0 12.6 24.9 0.17 3,384
Avg. 1.1 8.2 3.9 9.6 20.3 0.40
INFRASTRUCTURES

EXCL 1,480 (60.5) 0.9 = 13 (3.7) (13.5) 2.09 3,112
ISAT 1,405 (394) 1.2 6.6 1.5 5.2 19.0 1.39 2,774
PGEO 940 (16.4) 1.1 13.8 5.9 54 7.9 0.37 1,284
TLKM 2,050 (41.1) 1.7 12.3 2.8 5.8 12.7 0.50 2,981
Avg. 1.2 10.9 2.9 3.2 6.5 1.09

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 5,150 (23.1) 0.9 6.9 4.0 5.8 12.9 0.38 6,511
UNTR 23,375 (20.8) 0.8 10.6 3.0 43 8.0 0.18 28,691
Avg. 0.8 8.7 35 5.1 10.4 0.28
HEALTHCARE

KLBF 740 (38.6) 1.3 8.9 5.9 11.9 15.7 0.01 1,079
Avg. 13 8.9 5.9 11.9 15.7 0.01
TECHNOLOGY

EMTK 294 (72.9) 0.5 187.3 3.0 0.2 03 0.04 -
GOTO 25 (60.9) 0.8 35.4 15.0 1.7 2.3 0.27 55
WIFI 840 (74.2) 0.6 6.4 1.8 3.5 8.4 0.61 3,840
Avg. 0.6 76.4 6.6 1.8 3.7 0.31

CONS. NON-CYCLICALS

AMRT 940  (524) 2.1 11.1 40 8.5 19.7 0.14 1,901
CPIN 2310  (48.8) 10 5.1 33 154 219 0.20 4,029
ICBP 6,200  (24.4) 13 87 3.9 6.0 158 0.64 9,491
INDF 6,875 15 0.8 5.7 20 48 142 0.62 8,540
JPFA 1500  (42.7) 0.8 36 20 11.1 25.1 0.59 2,860
UNVR 1525  (413) 13.8 16.5 11.7 477 225.1 0.14 1832
Avg. 33 8.4 45 15.6 53.6 0.39

P';?:: ve dc::z)' PBV () PE(x) LDR (%) NPL NIM (%) DER(x) Fair Value
FINANCIALS
BBCA 5325  (34.1) 23 11.0 80.4 17 47 0.02 7,054
BBNI 3380  (22.7) 0.7 6.0 877 19 32 0.52 4161
BBRI 2820  (23.0) 12 6.7 107.0 3.1 6.5 0.65 3,700
BBTN 945  (19.6) 04 32 916 3.1 38 133 1482
BMRI 3,710  (27.3) 12 5.4 914 11 38 0.86 4,810
Avg. 1.2 6.4 91.6 2.2 4.4 0.68

Source: Bloomberg LP
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Jakarta Composite Index (SEAG)
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RUPS
Date Time Company Event Place

10-Nov-26  09:00 RIGS RUPST Generali Tower, Gran Rubina Business Park Lt. 19 Unit C, JI. H.R. Rasuna Said

14:00 WIRG RUPST WANG Plaza (Hall of Grace 2 Lt. 2), JI. Panjang Kav. 17, Kedoya Utara

14:00 YELO RUPSLB Ruang Jawa Axa Tower Lt. 42, JI. Prof. Dr. Satrio Kav. 18, Karet Kuningan
11-Nov-26  09:00 BMBL RUPSLB Hotel Daima Suites Margonda
12-Nov-26 09:30 KETR RUPSLB Rosewood Room, Royal Kuningan Hotel, JI. Kuningan Persada No. 2

10:00 IDEA RUPSLB Aleesha Venue, JI. Warung Sila No. 1, Cipedak, Kec. Jagakarsa

14:00 MGLV RUPSLB Function Hall, Pacific Century Place Lt. B1 Room B, JI. Jend. Sudirman Kav. 52-53
13-Nov-26 09:00 ARMY RUPSLB Apartemen Ambassade Residences, JI. Denpasar Raya Kav. 5-7, Karet, Kuningan

10:00 ADCP RUPSLB Kantor Pusat ADHI, JI. Raya Pasar Minggu Km. 18, Jakarta Selatan

14:00 ADHI RUPSLB ADHI Tower, JI. M.T. Haryono Kav. 27, Cawang, Jakarta Timur

15:00 CENT RUPSLB TCC Batavia Tower One Lt. 16, JI. KH. Mas Mansyur Kav. 126

DIVIDEND
TICKER  Status Cum-Date Ex-Date Recording Date Pay-Date (Is:;;‘;;g:: Dividend Yield
AVIA Cash Dividend 10-Nov-26 11-Nov-26 12-Nov-26 19-Nov-26 12 3.95%
BWPT Cash Dividend 10-Nov-26 11-Nov-26 12-Nov-26 25-Nov-26 1 1.28%
ITMG Cash Dividend 10-Nov-26 11-Nov-26 12-Nov-26 18-Nov-26 1,191.09 4.80%
MEDC Cash Dividend 10-Nov-26 11-Nov-26 12-Nov-26 02-Dec-26 21.65 1.83%
SSMS Cash Dividend 10-Nov-26 11-Nov-26 12-Nov-26 02-Dec-26 52.49 5.47%
TAPG Cash Dividend 10-Nov-26 11-Nov-26 12-Nov-26 27-Nov-26 70 3.67%
IFII Cash Dividend 11-Nov-26 12-Nov-26 13-Nov-26 26-Nov-26 5 2.43%
META Cash Dividend 11-Nov-26 12-Nov-26 13-Nov-26 03-Dec-26 35 1.47%
MIDI Cash Dividend 11-Nov-26 12-Nov-26 13-Nov-26 01-Dec-26 38 1.54%
AMOR Cash Dividend 12-Nov-26 13-Nov-26 16-Nov-26 24-Nov-26 23 6.50%
ASSA Cash Dividend 12-Nov-26 13-Nov-26 16-Nov-26 20-Nov-26 20 4.07%
MARK Cash Dividend 12-Nov-26 13-Nov-26 16-Nov-26 04-Dec-26 20 2.02%
SMAR Cash Dividend 12-Nov-26 13-Nov-26 16-Nov-26 26-Nov-26 490 6.81%
PORT Cash Dividend 16-Nov-26 17-Nov-26 18-Nov-26 03-Dec-26 35.6 3.93%
TOTL Cash Dividend 16-Nov-26 17-Nov-26 18-Nov-26 04-Dec-26 40 2.84%
ULT) Cash Dividend 16-Nov-26 17-Nov-26 18-Nov-26 09-Dec-26 100 4.88%
YUPI Cash Dividend 16-Nov-26 17-Nov-26 18-Nov-26 26-Nov-26 14.83 1.20%
EAST Cash Dividend 17-Nov-26 18-Nov-26 19-Nov-26 30-Nov-26 1.6 1.82%
KINO Cash Dividend 17-Nov-26 18-Nov-26 19-Nov-26 09-Dec-26 52 331%
IPO

TICKER Price Offering Allot. Date List. Date Warrant
ANDA Rp 158 - Rp 189 24 - 27 November 2026 27-Nov-2026 01-Dec-2026 7:1
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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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