KB Valbury Sekuritas

MORNING CHATTER

02 June 2026

OMMENTARY

U.S. markets closed higher on Monday (6/1), DJIA (+0.09%), S&P 500
(+0.42%), and Nasdaq (+0.26%). The gains were mainly supported by
strength in technology stocks, particularly NVIDIA, following the
launch of its new processor for personal computers. However,
geopolitical developments remained in focus after Iranian negotiators
halted communication with the U.S., while Tehran stated that it would
fully close the Strait of Hormuz following Israel's attack on Lebanon.
Meanwhile, the U.S. 10-year Treasury yield increased by 4 bps to
4.456%, while the USD Index (+0.24%) to 99.117.

In Europe, Stoxx 600 closed (-0.76%), pressured by reports regarding a
potential acquisition offer for EasyJet, while investors also assessed the

latest violations of the increasingly fragile U.S.-Iran ceasefire.

In the commodities market, WTI crude oil (+5.5%) to USD92.16 per
barrel, while Brent crude (+0.23%) to USD86.53 per barrel. Gold (-
1.15%) to USD 4,484 per troy ounce, nickel (+1.31%) to USD 19,217
per ton, and coal (+2.60%) to USD 140.3 per ton.

Asian markets mostly closed higher on Monday (6/1), while JCI was
closed for the Pancasila Day holiday. However, on Friday (5/29), JCI
slipped (-0.05%) to 6,127.4, with foreign investors recording a net sell
of IDR8.36 tn in the regular market and IDR159.5 bn in the negotiated
market. Meanwhile, the IDR weakened by 0.26% to IDR17,817.9
against the USD on June 1.

Today, investors are also awaiting the release of April trade balance
data and May inflation data, with consensus expecting inflation at
2.97% YoY. We expect the JCI to move slightly lower today amid
ongoing geopolitical tensions and domestic wait-and-see sentiment
ahead of the economic data releases, alongside continued pressure on
the IDR.

NEWS HIGHLIGHT

. IPCC - Operational performance grows 16% yoy in 4M26

. CLEO - Net profit grew 5.2% YoY in 1Q26

. TRIS — Net profit grew 4% YoY in 1Q26

. BNII — Net Profit Declined 22.0% yoy in 1Q26

. DOID - Net Loss Narrowed to USD24 mn in 1Q26

. JSMR - 1Q26 construction capex realization reaches 20% of FY26
budget

. AALI — Responds to natural resource export regulation

. MEJA — Acquires 45% stake in coal mining company TCP for
USD100.0 mn

. IPCM - Enters the IDX-MES BUMN 17 index

. EMAS — Commences deep drilling program
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Major / Minor Trend

6083/6038/5964
6201/6275/6320
Up / Down

JCI Statistics

Last Closing

% Chg 1D

% Chg YTD

Val (IDR Bn)

Vol (Mn shares)

Foreign Net Buy (IDR bn)
Mkt. Cap (IDR tn)

Global Indices Last
Dow Jones Indus 51,078.88
Nasdag Composite 27,086.81
FTSE 100 10,338.95
Shanghai SE 4,057.74
Hang Seng 25,398.18
Nikkei 225 66,329.50
Commodities Last
Crude Qil (USD/Barrel) 92.16
Natural Gas (USD/mmbtu) 3.18
Coal NEWC (USD/MT) 140.30
CPO (MYR/MT) 4,483.50
Nickel LME (USD/MT) 19,062.00
Tin LME (USD/MT) 55,418.00
Gold (USD/ounce) 4,484.98
Currency Last
USD/IDR 17,874.00
DXY Index 99.20
EUR/USD 0.86
JPY/USD 159.64
AUD/USD 140
CNY/USD 6.77
JCI Leading Movers Last
BREN 1) 3,300
BRPT IJ 1,940
PTRO 1 4,670
AMMN 1) 3,300
DSSA 1) 492
JCI Lagging Movers Last
BBCA 1) 5,700
BBRI 1) 2,950
TLKM 1) 3,030
Asll 1) 5,000
BBNI 1) 3,700

Research Department - email : research@kbvalbury.com

6,127.38

-0.05

-29.14

50,121.51

44,086.01

-8,519.77

10,566.47

Chg %Chg
46.42 0.09
114.19 0.42
-70.33 -0.68
-10.83 -0.27
215.79 0.86
1,636.38 2.53
Chg %Chg
4.80 5.49
-0.11 -3.37
3.55 2.60
41.00 0.92
-39.00 -0.20
339.00 0.62
-55.28 -1.22
Chg %Chg
85.00 0.48
0.26 0.26
0.00 -0.02
-0.02 -0.01
0.00 -0.03
0.00 0.01
%Chg Indx pts
25.00 24.48
2476 21.78
24.87 6.17
6.11 5.80
13.89 5.32
%Chg Indx pts
-4.60 -25.90
-3.91 -18.92
-1.94 -6.30
-2.44 -5.01
-3.65 -4.56

** Source: Bloomberg
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IPCC - Operational performance grows 16% yoy in 4M26

Indonesia Kendaraan Terminal (IPCC) recorded 16.01% yoy growth in
operational performance across its Jakarta branch and five satellite
terminals from January to April 2026. The growth was supported by an
additional 56,260 cargo units handled, with total shipcalls reaching
1,248, up 21.17% yoy. Completely Built-Up (CBU) vehicle volume rose
6.4% yoy to 295,262 units. The truck and bus segment surged 59.1%
yoy to 101,354 units, while heavy equipment increased 8.42% yoy to
11,094 units. IPCC also noted rising traction in electric vehicle (EV)
handling, which grew from 2,329 units in January to 3,916 units in April.
Regionally, satellite terminals outperformed with a 21.47% yoy volume
increase, offsetting a slight dip at the Jakarta branch. (Source: Investor
ID)

CLEO - Net profit grew 5.2% yoy in 1Q26

Sariguna Primatirta (CLEO) recorded a 5.2% yoy net profit growth to
IDR122.6 bn in 1Q26 as its revenue reached IDR774.4 bn (+15.8% Yoy).
This solid financial performance was driven by positive growth across all
of its business segments amid maintained public purchasing power.
Moving forward, the company remains optimistic about its business
prospects and plans to continue its aggressive expansion strategy by
increasing production capacity, widening distribution networks, and

developing new product innovations. (Source: EmitenNews)

TRIS — Net profit grew 4% Yoy in 1Q26

Trisula International (TRIS) recorded a 4% Yoy net profit growth to
IDR31.97 bn in 1Q26 as its revenue reached IDR455.33 bn (+13% Yoy).
This positive performance was primarily driven by its manufacturing and
uniform segments, alongside a 17% Yoy increase in export sales.
Moving forward, the company will focus on expanding its export
market and diversifying its products to mitigate geopolitical risks. To
support its business development, TRIS has allocated a capital
expenditure (capex) of IDR35 bn this year to improve production
efficiency through machinery rejuvenation and facility renovation.

(Source: Kontan)

BNII - Net Profit Declined 22.0% yoy in 1Q26

Bank Maybank Indonesia (BNII) reported a net profit of IDR308.8 bn in
1Q26, down 22.0% yoy from IDR396.1 bn in the same period last year.
Despite the weaker bottom-line performance, net interest income (NII)
rose 2.1% yoy to IDR1.87 tn, supported by lower funding costs as
interest expenses declined 11.3% yoy, outpacing the 3.9% yoy decline
in interest income. Loan growth remained modest at 1.2% yoy to
IDR192.2 tn, driven by a 10.4% yoy increase in sharia financing, while
conventional loans contracted 3.5% yoy. Meanwhile, CASA deposits
grew 8.4% yoy to IDR72.5 tn, partially offsetting a 7.0% yoy decline in
time deposits. The weaker earnings performance was mainly
attributable to a 40.0% yoy increase in impairment charges to IDR237.5
bn, although this was partly mitigated by a 39.9% yoy rise in fee-based

income to IDR272.3 bn. (Source: Kontan)
DOID - Net Loss Narrowed to USD24 mn in 1Q26

BUMA Internasional Group (DOID) reported a net loss of USD24 mn in

1Q26, improving from a net loss of USD70 mn in 1Q25, while revenue
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declined to USD318 mn (-10% Yoy) in line with a smaller active
portfolio. Despite the weaker top-line performance, EBITDA increased
98% yoy to USD28 mn, with EBITDA margin expanding to 11% from 5%
in the prior-year period, supported by a higher proportion of rise-and-
fall contracts and coal price-linked tariff escalations. The improvement
in earnings was further driven by a USD12 mn gain from the ongoing
optimization of Atlantic Carbon Group's portfolio through land asset
sales, a USD12 mn reduction in investment losses from 29Metals, and
the absence of a USD4 mn receivables provision recorded in Australia
in 1Q25. (Source: Kontan)

JSMR - 1Q26 construction capex realization reaches 20% of FY26
budget

Jasa Marga (JSMR) has realized 20% of its FY26 construction capex
budget as of 1Q26, with disbursement progressing linearly in line with
physical construction milestones. Funds are directed toward five
strategic national toll road projects: Jogja-Solo, Jogja-Bawen,
Probolinggo-Banyuwangi, Jakarta-Cikampek Il Selatan, and Akses
Patimban. On the revenue side, JSMR is ensuring compliance with
Minimum Service Standards (SPM) to support planned toll tariff
adjustments. Management also committed to sustaining EBITDA growth
through effective budget allocation and operational efficiency, while
remaining open to asset partnership schemes with JSMR retaining

majority ownership. (Source: Kontan)

AALI - Responds to natural resource export regulation

Astra Agro Lestari (AALI) has not yet received the official copy of the
Government Regulation (PP) on natural resource exports, and therefore
has not been able to review the detailed provisions stipulated in the
policy. AALI stated that the company will closely monitor developments
regarding the issuance of the Natural Resource Export Governance
regulation, which aims to strengthen oversight and governance of
national commodity exports. Under the regulation, exports of
commodities, including CPO, coal, and ferroalloys, will be conducted
through a state-owned enterprise (SOE) appointed by the government

as the sole exporter. (Source : Bisnis Indonesia)

MEJA - Acquires 45% stake in coal mining company TCP for
USD100.0 mn

Harta Djaya Karya (MEJA), a furniture and interior construction company,
is acquiring a 45% stake in PT Trimitra Coal Perkasa (TCP) for
approximately USD100.0 mn via share swap, targeted for completion in
3Q26. To fund the acquisition, MEJA plans a rights issue at IDR450-
IDR550/share, subject to RUPSLB approval. TCP holds a coal concession
of approximately 11,640 hectares in Tungkal LIR, South Sumatra, with
mineable coal resources estimated at 693.7mn tonnes based on an
independent JORC report, and a FY26 production target of 1.5mn
tonnes. Management noted that TCP's consolidated revenue
contribution is expected to be visible in MEJA's financial statements
from 2H27. The existing furniture and interior construction business will
continue to operate alongside the new mining segment. (Source:

Kontan)
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Daily News

IPCM - Enters the IDX-MES BUMN 17 index

Jasa Armada Indonesia (IPCM) recorded a 3.03% Yoy net profit growth
to IDR45.57 bn in 1Q26, primarily driven by its ship services segment.
Meanwhile, the company has officially been included as a new
constituent of the IDX-MES BUMN 17 index with a 0.18% weighting,
effective from June 2 to November 30, 2026. The management views
this inclusion as a reflection of growing market confidence in its
sustainable growth and business prospects. Moving forward, IPCM will
continue to expand its maritime services and improve operational
efficiency to maintain its healthy financial performance and increase its

attractiveness to institutional and sharia investors. (Source: Kontan)

EMAS - Commences deep drilling program

Merdeka Gold Resources (EMAS), a subsidiary of PT Merdeka Copper
Gold Tbk (MDKA), has initiated a 3,600-meter diamond deep drilling
program at the Pani Gold Mine in Gorontalo, Sulawesi. The program
aims to test deeper gold mineralization and potentially expand the
current asset base, which holds an estimated 291.5 mn tonnes of
resources at grade 0.75 g/t, equals to 7.0 mn ounces of gold. The initial
phase covers six drill holes. Concurrently, at the Kolokoa prospect,
EMAS completed a 54-hole initial drilling program totaling 11,701.6
meters at a cost of USD2.4 mn, establishing an exploration target of
20-40 mn tonnes at gold grade 0.3-0.5 g/t, with maiden resources
estimate expected in 2Q26. Further geophysical surveys and drilling at
Lone Pine are scheduled for 2H26.

(Source: EmitenNews)
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Market Data

02 June 2026

COMMODITIES

DUAL LISTING

Description Price (USD) Change Description Price (USD) Price (IDR) Change (IDR)
Crude Oil (US$)/Barrel 92.16 4.80 TLKM (US) 16.36 2,924.19 -50.05
Natural Gas (US$)/mmBtu 3.18 -0.11
Gold (US$)/Ounce 4,484.98 -55.28
Nickel (US$)/MT 19,062.00 -39.00
Tin (US$)/MT 55,418.00 339.00
Coal (NEWC) (US$)/MT* 140.30 3.55
Coal (RB) (US$)/MT* 121.50 4.75
CPO (ROTH) (US$)/MT 1,560.00 30.00
CPO (MYR)/MT 4,483.50 41.00
Rubber (MYR/Kg) 1,275.00 1.00
Pulp (BHKP) (US$)/per ton 1,050.00 -

*weekly

GLOBAL INDICES VALUATION

i . Change PER (X) PBV (X) Market Cap
Country Indices Price .

%Day %YTD 2026E 2027F 2026E 2027F  (Billion USD)

USA DOW JONES INDUS. 51,078.88 0.09 6.27 22.05 19.60 5.71 5.04 24,133.76
USA NASDAQ COMPOSITE 27,086.81 0.42 16.54 29.31 23.34 7.7 4.77 47,458.43
ENGLAND FTSE 100 INDEX 10,338.95 -0.68 4.10 13.02 12.22 2.18 2.02 2,274.79
CHINA SHANGHAI SE A SH 4,255.13 -0.27 2.25 14.31 12.83 1.41 132 9,541.99
CHINA SHENZHEN SE A SH 2,913.27 -0.78 10.01 24.18 19.23 2.80 2.54 7,136.25
HONG KONG HANG SENG INDEX 25,398.18 0.86 -0.91 11.34 10.05 1.20 113 3,817.73
INDONESIA JAKARTA COMPOSITE 6,127.38 -0.05 -29.14 9.84 8.58 1.34 1.22 591.16
JAPAN NIKKEI 225 66,934.33 0.91 3297 24.04 24.41 2.95 2.78 6,470.50
MALAYSIA KLCI 1,683.07 -0.11 0.18 14.60 13.84 1.49 1.43 303.56
SINGAPORE STRAITS TIMES INDEX 5,037.86 0.98 843 15.74 14.49 1.62 1.55 583.55

FOREIGN EXCHANGE

FOREIGN EXCHANGE

Description Rate (IDR) Change Description Rate (USD) Change
USD/IDR 17,874.00 85.00 1000 IDR/ USD 0.05595 -0.00027
EUR/IDR 20,794.61 27.42 EUR / USD 1.16340 0.00030
JPY/IDR 111.96 0.30 JPY / USD 0.00626 0.00000
SGD/IDR 13,978.26 14.62 SGD / USD 0.78204 0.00006
AUD/IDR 12,799.57 9.35 AUD / USD 0.71610 0.00020
GBP/IDR 24,054.83 70.60 GBP / USD 1.34580 0.00040
CNY/IDR 2,641.35 0.66 CNY / USD 0.14778 -0.00002
MYR/IDR 4,508.51 -0.25 MYR / USD 0.25224 0.00093
KRW/IDR 11.81 0.04 100 KRW / USD 0.06609 -0.00040

CENTRAL BANK RATE

CENTRAL BANK RATE

Description Country Rate (%) Description Country Rate (%)
FED Rate (%) us 3.75 RP INDONIA (IDR) Indonesia 5.59
Bl 7-Day Repo Rate (%) Indonesia 5.25 LIBOR (GBP) England 4.20
ECB Rate (%) Euro 2.15 SIBOR (USD) Singapore 0.17
BOJ Rate (%) Japan 0.75 D TIBOR (YEN) Japan 0.98
BOE Rate (%) England 3.75 JBA TIBOR (YEN) Japan 0.98
PBOC Rate (%) China 435 SHIBOR (RENMINBI) China 1.39

INDONESIAN ECONOMIC INDICATORS

IDR AVERAGE DEPOSIT

Description May-26 April-26 Tenor Rate (%)
Inflation YTD % 1.06 0.94 ™ 3.74
Inflation YOY % 242 348 3M 3.92
Inflation MOM % 0.13 0.41 6M 3.87
Foreign Reserve (USD) 146.20 Bn 148.15 Bn 12M 3.77
GDP (IDR Bn) 6,187,162.60 6,147,238.60
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BUSINES ECONOMIC CALENDAR

Time Country Event Actual Forecast Previous Revise
Monday, June 1, 2026

08:45 CN RatingDog Manufacturing PMI (MoM) (May) 51.8 514 522
20:45 us S&P Global Manufacturing PMI (May) 55.1 55.3 545
21:00 us ISM Manufacturing PMI (May) 54 53.3 52.7
21:00 us ISM Manufacturing Prices (May) 82.1 85.3 84.6
21:00 us Construction Spending (MoM) (Apr) 0.40% 0.30% 0.20%
21:00 us ISM Manufacturing Employment (May) 48.6 464
21:00 us ISM Manufacturing New Orders Index (May) 56.8 541
23:00 us Atlanta Fed GDPNow (Q2) 3.00% 3.80% 3.80%
Tuesday, June 2, 2026

07:30 ID S&P Global Manufacturing PMI (May) 49.1
11:00 ID Export Growth (YoY) (Apr) -3.10%
11:00 ID Core Inflation (YoY) (May) 244%
11:00 ID Inflation (YoY) (May) 242%
11:00 ID Import Growth (YoY) (Apr) 151%
11:00 ID Trade Balance (Apr) 3.32B
11:00 ID Inflation (MoM) (May) 0.13%
19:55 us Redbook (YoY) 9.00%
21:00 us JOLTS Job Openings (Apr) 6.870M 6.866M
21:10 us IBD/ TIPP Economic Optimism (Jun) 426
Wednesday, June 3, 2026

08:45 CN RatingDog Services PMI (May) 523 52.6
18:00 us MBA 30- Year Mortgage Rate 6.65%
18:00 us MBA Mortgage Applications (WoW) -8.50%
18:00 us MBA Purchase Index 169.7
18:00 us Mortgage Market Index 2594
18:00 us Mortgage Refinance Index 753.7
19:15 us ADP Nonfarm Employment Change (May) 116K 109K
20:45 us S&P Global Services PMI (May) 50.9 50.9
20:45 us S&P Global Composite PMI (May) 51.7 51.7
21:00 us ISM Non- Manufacturing Prices (May) 70.7
21:00 us ISM Non- Manufacturing PMI (May) 53.8 536

**Western Indonesia Time

LEADING MOVERS

Source: Bloomberg & Investing.com

LAGGING MOVERS

Stock

BREN IJ
BRPT IJ
PTRO 1)
AMMN 1)
DSSA 1
CUAN 1)
MORA lJ
BUVA I
CDIA 1)
DNET U

UPCOMING IPO’S

Price Change (%) Index pt Stock
3300 25.00 24.48 BBCA I
1940 24.76 21.78 BBRI 1)
4670 24.87 6.17 TLKM 1)
3300 6.11 5.80 ASIl 1)
492 13.89 5.32 BBNI 1)
630 2475 5.03 BMRI 1)
6900 2.99 3.61 MDKA U
760 24.59 3.13 APIC I
850 12.58 2.67 CPIN 1)
10950 10.61 2.53 TPIA 1

Price
5700
2950
3030
5000
3700
4080
2590

980
4270
1785

Change (%) Index pt
-4.60 -25.90
-3.91 -18.92
-1.94 -6.30
-2.44 -5.01
-3.65 -4.56
-1.21 -3.93
-4.78 -3.43

-14.78 -2.83
-4.69 -2.65
-6.05 -2.39

Company
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Corporate Info 02 June 2026
Stock DPS (IDR) Status CUM Date EX Date Recording Payment
ASLC 1.00 Cash Dividend 29 May 2026 02 Jun 2026 03 Jun 2026 19 Jun 2026
GEMS 237.95 Cash Dividend 29 May 2026 02 Jun 2026 03 Jun 2026 11 Jun 2026
INET 0.04 Cash Dividend 29 May 2026 02 Jun 2026 03 Jun 2026 11 Jun 2026
PPGL 39.50 Cash Dividend 29 May 2026 02 Jun 2026 03 Jun 2026 17 Jun 2026
PTPS 4.50 Cash Dividend 29 May 2026 02 Jun 2026 03 Jun 2026 11 Jun 2026
SOHO 39.50 Cash Dividend 29 May 2026 02 Jun 2026 03 Jun 2026 18 Jun 2026
SRSN 1.10 Cash Dividend 29 May 2026 02 Jun 2026 03 Jun 2026 22 Jun 2026
TCID 38.00 Cash Dividend 29 May 2026 02 Jun 2026 03 Jun 2026 18 Jun 2026
TPMA 42.00 Cash Dividend 29 May 2026 02 Jun 2026 03 Jun 2026 18 Jun 2026
ASRM 3.00 Cash Dividend 02 Jun 2026 03 Jun 2026 04 Jun 2026 19 Jun 2026
BFIN 35.00 Cash Dividend 02 Jun 2026 03 Jun 2026 04 Jun 2026 18 Jun 2026
CPIN 180.00 Cash Dividend 02 Jun 2026 03 Jun 2026 04 Jun 2026 12 Jun 2026
GEMA 2.00 Cash Dividend 02 Jun 2026 03 Jun 2026 04 Jun 2026 19 Jun 2026
INDY 10.25 Cash Dividend 02 Jun 2026 03 Jun 2026 04 Jun 2026 19 Jun 2026
JATI 1.91 Cash Dividend 02 Jun 2026 03 Jun 2026 04 Jun 2026 19 Jun 2026
JSMR 156.23 Cash Dividend 02 Jun 2026 03 Jun 2026 04 Jun 2026 19 Jun 2026
LFLO 4.59 Cash Dividend 02 Jun 2026 03 Jun 2026 04 Jun 2026 19 Jun 2026
NELY 10.00 Cash Dividend 02 Jun 2026 03 Jun 2026 04 Jun 2026 19 Jun 2026
RGAS 1.10 Cash Dividend 02 Jun 2026 03 Jun 2026 04 Jun 2026 19 Jun 2026
STAA 75.00 Cash Dividend 02 Jun 2026 03 Jun 2026 04 Jun 2026 11 Jun 2026
TOWR 6.89 Cash Dividend 02 Jun 2026 03 Jun 2026 04 Jun 2026 19 Jun 2026
BOBA 6.00 Cash Dividend 03 Jun 2026 04 Jun 2026 05 Jun 2026 22 Jun 2026
CRSN 0.33 Cash Dividend 03 Jun 2026 04 Jun 2026 05 Jun 2026 24 Jun 2026
EMTK 5.00 Cash Dividend 03 Jun 2026 04 Jun 2026 05 Jun 2026 19 Jun 2026

CORPORATE ACTIONS

Stock Action Ratio EXC. Price (IDR) CUM Date EX Date Trading Period
MPPA Rights Issue 114:211 50.00 13 Jun 2026 14 Jun 2026 19-25 Jun 2026
RMKO Rights Issue 175:64 350.00 15 Jun 2026 17 Jun 2026 22-26 Jun 2026
RMKE Stock Split 1:5 -- -- 15 Jul 2026 15 Jul 2026
MLPT Stock Split 1:25 -- -- 29 Jul 2026 29 Jul 2026

GENERAL MEETING

Emiten AGM/EGM Date Agenda
ADMG AGM 02 Jun 2026
AREA AGM 02 Jun 2026
ERTX AGM 02 Jun 2026
EURO AGM 02 Jun 2026
GOLF AGM 02 Jun 2026
GPSO EGM 02 Jun 2026
INCO AGM 02 Jun 2026
INET AGM 02 Jun 2026
IOTF AGM 02 Jun 2026
KAYU EGM 02 Jun 2026
LOPI EGM 02 Jun 2026
MDKI AGM 02 Jun 2026
PEVE AGM 02 Jun 2026
SPTO AGM 02 Jun 2026
TMAS AGM & EGM 02 Jun 2026
VAST AGM 02 Jun 2026
AGRS AGM 03 Jun 2026
AKPI AGM 03 Jun 2026
FISH AGM 03 Jun 2026
HRTA AGM & EGM 03 Jun 2026
HRUM AGM 03 Jun 2026
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Market Data 02 June 2026
IPOL AGM 03 Jun 2026
JKON AGM 03 Jun 2026
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Disclaimer

This report is prepared by PT KB Valbury Sekuritas, a member of the Indonesia Stock Exchange, or its subsidiaries or its affiliates
Fikri C P ("KBVS"). All the material presented in this report is under copyright to KBVS. None of the parts of this material, nor its contents, may
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be copied, photocopied, or duplicated in any form or by any means or altered in any way, or transmitted to, or distributed to any

other party without the prior written consent of KBVS.

The research presented in this report is based on the information obtained by KBVS from sources believed to be reliable, however
KBVS do not make representations as to their accuracy, completeness or correctness. KBVS accepts no liability for any direct, indirect
and/or consequential loss (including any claims for loss of profit) arising from the use of the material presented in this report and
further communication given or relied in relation to this document. The material in this report is not to be construed as an offer or a
solicitation of an offer to buy or sell any securities or financial products. This report is not to be relied upon in substitution for the
Adolf R B Setiadi exercise of independent judgement. Past performance and no representation or warranty, express or implied, is made regarding
future performance. Information, valuations, opinions, forecasts and estimates contained in this report reflects a judgement at its

original date of publication by KBVS and are subject to change without notice, its accuracy is not guaranteed or it may be incomplete.

The Research Analyst(s) primarily responsible for the content of this research report, in part or as a whole, certifies that the views
about the companies and their securities expressed in this report accurately reflect his/her personal views. The Analyst also certifies
that no part of his/her compensation was, is or will related to specific recommendation views expressed in this report. It also certifies
that the views and recommendations expressed in this report do not and will not take into account client circumstances, objectives,
needs and no intentions involved as a use for recommendations for sale or buy any securities or financial instruments.

Akhmad Nurcahyadi

Sahid Sudirman Center 41st Floor Unit A-C
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JI. Magelang KM 5.5 No. 75
Yogyakarta 55000

T. (0274) 8099090

Surabaya

Pakuwon Center Lt 21
JI. Embong Malang No.1
Surabaya 60261

T. (031) 21008080

Makassar

Komplek Ruko Citraland City Losari
Business Park, Blok B2 No. 09

JI. Citraland Boulevard Makassar 90111
T. (0411) 6000818

Jakarta — Pluit

JI. Pluit Putra Raya No. 2
Jakarta Utara 14450
T.(021) 6692119

Malang

JI. Pahlawan Trip No. 7
Malang 65112

T. (0341) 585888

Banjarmasin

JI. Gatot Subroto No. 33
Banjarmasin 70235

T. (0511) 3265918

Padang

JI. Proklamasi No. 60A
Padang Timur 25121
T. (0751) 8688080

Medan

Komplek Golden Trade Center

JI. Jenderal Gatot Subroto No. 18-19
Medan 20112

T. (061) 50339090

Investment Gallery

Jakarta Semarang Salatiga Jambi
Citra Garden 6 Ruko Sixth Avenue JI. Jati Raya No. D6, JI. Diponegoro No. 68 JI. Orang Kayo Hitam
Blok J.1 A/18, Cengkareng Srondol Wetan, Banyumanik, Salatiga 50711 No. 48 B

Jakarta Barat 11820
T. (021) 52392181

Semarang 50263
T. (024) 8415195

T. (0298) 313007 Jambi Timur 36123

T. (0741) 3068533
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