KB Valbury Sekuritas MORNING CHATTER

09 June 2026

OMMENTARY
U.S. markets closed mixed in Monday's (6/8), with DJIA (-0.16%), S&P .
500 and Nasdag gained (+0.30%) and (+0.86%), respectively. The My\ .
ains were driven by strength in semiconductor stocks, led by Micron HIR
Technology, which surged 10%, followed by NVIDIA and Broadcom. "’(fﬁ " '\'{ ;H s
Y s,
On the geopolitical front, President Donald Trump worked to maintain v‘/ ! -
the fragile ceasefire amid continued exchanges of strikes between Iran : ’
and Israel. From a macroeconomic perspective, investors are awaiting - - N - ) N -
the release of U.S. April trade balance data today (6/9). Meanwhile, the e ——— 5220/5105/4970
U.S. 10-year Treasury yield rose (+31 bps) to 4.57%, while the U.S. Resistance Level 5471/5601/5710
Dollar Index edged lower to 100.05. Major / Minor Trend Up / Down

In Europe, the Stoxx 600 closed slightly lower by (-0.15%), as oil prices JCI Statistics

pared earlier gains following signs of a pause in attacks between Iran Last Closing 5,342.14
and lIsrael. % Chg 1D -4.52
% Chg YTD -38.22
In the commodities market, WTI crude oil rose(+1.03%) to USD91.84 Val (IDR Bn) 21,716.75
per barrel, while Brent crude gained (+1.25%)to USD94.25 per barrel. Vol (Mn shares) 29,983.78
Coal increased (+1.68%) to USD151.25 per ton, while gold and nickel Foreign Net Buy (IDR bn) -447.06
declined (-0.26%) and (-0.98%), respectively. Mkt. Cap (IDR tn) 9,256.67
Asian markets closed lower yesterday (6/8), including JCI, which Global Indices Last Chg %Chg
plunged (-4.52%) to 5,342.1. Foreign investors recorded a net sell of Dow Jones Indus 50,786.01 -80.77 -0.16
IDR587.2 bn in the regular market and a net buy of IDR140.1 bn in the Nasdaq Composite 25,929.66 22023 0.86
negotiated market. Meanwhile, the IDR weakened (-0.9%) to IDR FTSE 100 10,373.20 5.15 0.05
18,178 against the USD. We expect the JCI to remain under pressure Shanghai SE 395934 ~68.40 170
. . . . . . Hang Seng 24,657.06 -304.89 -1.22

today amid mixed global sentiment and the potential continuation of AE—— 66,588.12 e e

rupiah weakness.

Commodities Last Chg %Chg
o LG AL E Crude Oil (USD/Barrel) 91.30 076 0.84
e  TLKM - To disburse cash dividend of IDR21.9 tn for FY25 Natural Gas (USD/mmbtu) 3.15 -0.08 -2.54
Coal NEWC (USD/MT) 151.25 2.50 1.68
. PJAA - Launches school holiday program to boost visitor traffic CPO (MYR/MT) 4477.50 -71.00 -1.56
Nickel LME (USD/MT) 18,341.00 -240.00 -1.29
. PTPP — Secures IDR143.09 bn contract to build RSUD in Mamuju Tin LME (USD/MT) 52,279.00 ~656.00 124
Gold (USD/ounce) 4,330.17 1.72 0.04

eiizeln Currency Last Chg %Chg
USD/IDR 18,177.50 157.50 0.87
. KEEN - To disburse IDR30.1 bn in dividends DXY Index 100.05 002 002
EUR/USD 0.87 0.00 0.00

. CBDK — To disburse IDR28.3 bn in dividends JPY/USD 160.18 0.02 0.01
AUD/USD 142 0.00 0.00
. GULA - Controlling shareholder increases ownership to 55.17% CNY/USD 6.78 0.00 -0.07
e WIFI - Explores IDR2.5 tn bond issuance to fund subsidiary capex JCl Leading Movers Last %Chg Indx pts
SMMA 1) 20,975 4.88 6.80
. IRRA - Focuses on expanding medical device distribution network TPIA 1) 1,605 2299 6.24
MSIN 1 580 7.41 1.53
. EMAS — Announces maiden Kolokoa MRE BYAN U 9600 0.79 120
ADMR 1) 1,450 3.57 0.53
. SMDR - Golden Star 1 container ship sinks ICI Lagging Movers o %Chg Indx pts
TLKM 1) 2,350 -14.86 -43.04
. Metal mining — Gross split scheme confirmed to oil & gas BBRI 1) 2,590 547 2365
BBCA 1) 4,850 -4.43 -21.19
BMRI 1) 3,710 -3.39 -10.23
DCIl 1 170,000 -5.69 -10.22

Research Department - email : research@kbvalbury.com ** Source: Bloomberg
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TLKM - To disburse cash dividend of IDR21.9 tn for FY25

Telkom Indonesia (TLKM) via its AGMS on 8 Jun '26 approved the
company's plan to disburse IDR21.9 tn in cash dividends or
IDR222.08/share from its FY25 normalized net profit of IDR22.7 tn
(reported net profit: IDR17.8 tn). At the closing price of IDR2,350/share,
the implied dividend yield stands at 9.45%. The cum-dividend date is
set for 17 Jun '26 in the regular and negotiated markets, with payment
scheduled on 10 Jul '26. Separately, The Bank of New York Mellon
acquired an additional 29.83mn shares of TLKM on 5 Jun '26 at
approximately IDR2,780/share, valued at around IDR82.92 bn. Post-
transaction, its total ownership in TLKM stands at 6.13bn shares or a

6.20% stake. (Source: EmitenNews)

PJAA - Launches school holiday program to boost visitor traffic
Pembangunan Jaya Ancol (PJAA) has launched a school holiday
program themed "Serunya Ga Abis-Abis" running from 20 Jun-12 Jul
'26, targeting higher visitor traffic through bundled ticket promos and
event activations across Dufan, Sea World, Samudra, and Jakarta Bird
Land. As a precursor, PJAA is offering free admission from 8-19 Jun '26
(16:00-23:00 WIB) in conjunction with Jakarta's 499th anniversary
celebrations. Promotional offers during the school holiday period
include Dufan ticket bundles with Susu Mbok Darmi, Sea World +
Samudra + Jakarta Bird Land bundles with IDR15,000 merchandise
vouchers, a Buy 4 Get 1 Free promo, and discounts for visitors arriving
via Transjakarta. (Source: Kontan)

PTPP - Secures IDR143.09 bn contract to build RSUD in Mamuju
Tengah

PP Persero (PTPP) secured a contract worth IDR143.09 bn from the
Ministry of Health to construct a regional public hospital (RSUD) in
Mamuju Tengah, West Sulawesi. The project spans 240 calendar days
and involves upgrading the hospital's classification from Type D to Type
C, enabling expanded services covering outpatient, inpatient,
emergency, and supporting medical facilities. Management stated the
project reflects PTPP's commitment to supporting equitable national
infrastructure sector.

development in the healthcare

(Source:EmitenNews)

KEEN — To disburse IDR30.1 bn in dividends

Kencana Energi Lestari (KEEN) approved a cash dividend distribution of
IDR30.1 bn, equivalent to IDR8.22 per share, for FY25 following
shareholder approval at its Annual General Meeting of Shareholders
(AGMS). The dividend is supported by the company's FY25 net profit
attributable to shareholders of USD9.1 mn. The cum dividend date in
the regular and negotiated market is scheduled for 15 Jun 26, while

dividend payment will be made on 3 Jul '26. (Source: EmitenNews)
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CBDK - To disburse IDR28.3 bn in dividends

Bangun Kosambi Sukses (CBDK) approved a cash dividend distribution
of IDR28.3 bn, equivalent to IDR5 per share, during its Annual General
Meeting of Shareholders (AGMS). The dividend is approximately 20x the
company's FY25 net profit attributable to shareholders of IDR1.36 bn,
supported by retained earnings. The cum dividend date in the regular
and negotiated market is scheduled for 12 Jun ‘26, while dividend

payment will be made on 8 Jul '26. (source: IDX Channel)

GULA - Controlling shareholder increases ownership to 55.17%

Aman Agrindo (GULA) announced that its controlling shareholder, PT
Aman Resources Indonesia, purchased 37.7 mn shares at IDR264 per
share on 4 Jun '26. The transaction, valued at approximately IDR9.95 bn,
was executed for direct investment purposes. Following this transaction,
PT Aman Resources Indonesia's ownership in the company increased to
55.17% (590.5 mn shares) from its previous stake of 51.65% (552.8 mn

shares). (Source - Investor)

WIFI - Explores IDR2.5 tn bond issuance to fund subsidiary capex

Solusi Sinergi Digital (WIFI) is exploring the issuance of Phase | 2026
Shelf-Registered Bonds and Sukuk ljarah, each valued at IDR1.25 tn,
with the bookbuilding period running until 17 Jun '26. The instruments
will be offered in three series with tenors of 370 days, two years, and
three years. The entire proceeds will be channeled to its subsidiary,
Telemedia Komunikasi Pratama (TKP), as capital expenditure (capex) to
develop Fixed Wireless Access (FWA) networks across Java. The funds
will be allocated to purchase Customer Premises Equipment (CPE) and
Radio Access Network (RAN) units, as well as to cover installation costs.
To support its long-term expansion, TKP has allocated a total capex of
IDR26.2 tn until 2031 to install 5500 RAN sites and serve 3.7 mn

customers. (Source - IDNFinancials)

IRRA - Focuses on expanding medical device distribution network

Itama Ranoraya (IRRA) will continue to focus on market and distribution
networks expansion, this year in order to support long term growth. To
achieve this, IRRA plans to increase sales capacity and distribution
points across regions, establish strategic partnerships with private and
government entities, and focus on the sales of domestic medical
devices (AKD) to substitute imports, alongside developing advanced
medical technologies such as minimally invasive surgery. In FY25, IRRA's
revenue and net profit grew by 12.55% YoY and 23.03% YoY to IDR1.1
tn and IDR65.53 bn, respectively. The top-line growth was primarily
driven by the sales of in vitro diagnostic products, which contributed
IDR693.48 bn, followed by sterile electromedical devices. (Source -

Kontan)
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EMAS - Announces maiden Kolokoa MRE

Merdeka Gold Resources (EMAS) has announced its maiden Mineral
Resource Estimate (MRE) for the Kolokoa Prospect. As of 1 June ‘26,
Kolokoa holds an estimated 42 mn tonnes of mineral resources at a
grade of 0.33 g/t gold, translating to approximately 445,000 ounces of
gold. This discovery successfully boosts the total Resources (M&l)
inventory of the Pani Gold Mine by around 6%, from 7.0 mn ounces to
approximately 7.4 mn ounces. Management highlighted that this
milestone was achieved in just six months and strongly supports
EMAS's long-term growth strategy, including its ambition to scale peak
production up to 500,000 ounces per year.

(Source: Kontan)

SMDR - Golden Star 1 container ship sinks

Samudera Indonesia (SMDR) reported that the Golden Star 1 container
ship, operated by its subsidiary Samudera Shipping Line, sank on June 5,
2026. The vessel served the Singapore-Malaysia route. As of now, all
crew members have been safely evacuated. SMDR is also preparing a

replacement vessel to continue serving the route. (Source : Kontan)

Metal mining - Gross split scheme confirmed to oil & gas

Minister of Energy and Mineral Resources (ESDM) Bahlil Lahadalia has
explicitly confirmed that the gross split profit-sharing scheme will
remain exclusive to the upstream oil and gas (migas) sector and will not
be adopted for the mineral and coal mining (minerba) sector. This
statement firmly puts to rest recent market speculation — previously
fueled by internal ESDM studies evaluating a potential 70:30 gross split
in favor of the government for mining operations. Bahlil emphasized
that existing mining regulations will remain unchanged to ensure legal
and business certainty. Previously, discussions regarding an overhaul of
the mining profit-sharing system had been considered as a means to
optimize state revenues; however, the government noted that any such
evaluation involves multiple considerations, including technical,
economic, and state revenue assessments, with no formal decision

reached to date. (Source: Bloomberg Technoz)

Comment:

The confirmation that the gross split scheme will not be applied to the
minerba sector s a positive regulatory relief for mining companies,
particularly those with high operating cost structures, as the previously
studied scheme would have significantly compressed profit margins.
However, risks remain as the government has not fully closed the door
on alternative profit-sharing reviews to optimize state revenues —

warranting continued monitoring from investors.
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COMMODITIES

DUAL LISTING

Description Price (USD) Change Description Price (USD) Price (IDR) Change (IDR)
Crude Oil (US$)/Barrel 91.30 0.76 TLKM (US) 14.07 2,557.57 -354.46
Natural Gas (US$)/mmBtu 3.15 -0.08
Gold (US$)/Ounce 4,330.17 1.72
Nickel (US$)/MT 18,341.00 -240.00
Tin (US$)/MT 52,279.00 -656.00
Coal (NEWC) (US$)/MT* 151.25 2.50
Coal (RB) (US$)/MT* 125.00 2.60
CPO (ROTH) (US$)/MT 1,575.00 5.00
CPO (MYR)/MT 4,477.50 -71.00
Rubber (MYR/Kg) 1,281.00 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. 50,786.01 -0.16 5.66 21.88 19.48 5.67 5.01 23,246.00
USA NASDAQ COMPOSITE 25,929.66 0.86 11.56 27.98 22.16 6.84 4.55 45,505.41
ENGLAND FTSE 100 INDEX 10,373.20 0.05 445 13.03 12.24 2.18 2.02 2,298.26
CHINA SHANGHAI SE A SH 4,151.91 -1.70 -0.23 13.98 12.54 1.39 1.29 9,294.06
CHINA SHENZHEN SE A SH 2,801.61 -3.14 5.80 23.19 18.44 2.67 243 6,846.92
HONG KONG HANG SENG INDEX 24,657.06 -1.22 -3.80 10.99 9.77 1.19 112 3,777.84
INDONESIA JAKARTA COMPOSITE 5,342.14 -4.52 -38.22 8.35 7.33 0.11 0.10 509.24
JAPAN NIKKEI 225 64,024.60 -3.85 27.19 22.78 22.69 2.82 2.64 6,281.88
MALAYSIA KLCI 1,679.52 -0.82 -0.04 14.59 13.83 1.49 1.43 294.02
SINGAPORE STRAITS TIMES INDEX 4,963.67 -1.71 6.83 15.49 14.26 1.59 1.52 568.66

FOREIGN EXCHANGE

FOREIGN EXCHANGE

Description Rate (IDR) Change Description Rate (USD) Change
USD/IDR 18,177.50 157.50 1000 IDR/ USD 0.05501 -0.00048
EUR/IDR 20,965.93 35.13 EUR / USD 1.15340 0.00000
JPY/IDR 113.48 -0.17 JPY / USD 0.00624 0.00000
SGD/IDR 14,109.68 11.88 SGD / USD 0.77622 0.00000
AUD/IDR 12,806.05 -14.32 AUD / USD 0.70450 0.00000
GBP/IDR 24,250.60 2030 GBP / USD 1.33410 0.00010
CNY/IDR 2,679.74 0.35 CNY / USD 0.14742 0.00011
MYR/IDR 4,461.50 -13.93 MYR / USD 0.24544 -0.00270
KRW/IDR 11.90 -0.02 100 KRW / USD 0.06544 0.00132

CENTRAL BANK RATE

CENTRAL BANK RATE

Description Country Rate (%) Description Country Rate (%)
FED Rate (%) us 3.75 RP INDONIA (IDR) Indonesia 5.37
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 1.06
BOE Rate (%) England 3.75 JBA TIBOR (YEN) Japan 1.06
PBOC Rate (%) China 435 SHIBOR (RENMINBI) China 1.39

INDONESIAN ECONOMIC INDICATORS

IDR AVERAGE DEPOSIT

Description May-26 April-26 Tenor Rate (%)
Inflation YTD % 135 1.06 ™ 3.73
Inflation YOY % 3.08 242 3M 3.95
Inflation MOM % 0.28 0.13 6M 393
Foreign Reserve (USD) 144.90 Bn 146.20 Bn 12M 3.74
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 8, 2026

10:00 ID FX Reserves (US) (May) 144.90B 146.20B
21:00 us CB Employment Trends Index (May) 107.01 107.88
22:00 us NY Fed 1- Year Consumer Inflation Expectations (May) 3.50% 3.60%
Tuesday, June 9, 2026

10:00 CN Trade Balance (US) (May) 88.70B 84.80B
10:00 CN Imports (YoY) (May) 25.30%
10:00 CN Exports (YoY) (May) 14.10%
10:00 CN Exports (May) 9.80M
10:00 CN Trade Balance (May) 637.00B 585.60B
10:00 CN Imports (May) 20.60M
17:00 us NFIB Small Business Optimism (May) 95.9
19:15 us ADP Employment Change Weekly 35.75K
19:30 us Trade Balance (Apr) -55.20B -60.30B
19:30 us Exports (Apr) 320.90B
19:30 us Imports (Apr) 381.20B
19:55 us Redbook (YoY) 9.00%
21:00 us Existing Home Sales (May) 4.08M 4.02M
21:00 us Existing Home Sales (MoM) (May) 0.20%
21:00 us Wholesale Trade Sales (MoM) (Apr) 2.80%
21:00 us Wholesale Inventories (MoM) (Apr) 0.50% 1.30%
22:30 us Atlanta Fed GDPNow (Q2) 3.00% 3.00%
23:00 us EIA Short- Term Energy Outlook

Wednesday, June 10, 2026

03:30 us API Weekly Crude Oil Stock -6.750M
06:30 ID Motorbike Sales (YoY) (May) 28.10%
08:30 CN CPI (MoM) (May) 0.30%
08:30 CN CPI (YoY) (May) 1.30% 1.20%
08:30 CN PPI (YoY) (May) 3.90% 2.80%
10:00 ID Consumer Confidence (May) 123
18:00 us MBA 30- Year Mortgage Rate 6.57%
18:00 us MBA Mortgage Applications (WoW) -2.50%

**Western Indonesia Time

LEADING MOVERS

Source: Bloomberg & Investing.com

LAGGING MOVERS

Stock
SMMA I
TPIA I
MSIN 1)
BYAN I
ADMR lJ
MBMA I
SILO U
CTBN U
PSAB UJ
APIC IJ

IING IPO’S

Price Change (%) Index pt Stock Price
20975 4.88 6.80 TLKM 1) 2350
1605 22.99 6.24 BBRI 1 2590
580 7.41 153 BBCA 1) 4850
9600 0.79 1.20 BMRI 1) 3710
1450 3,57 0.53 DCll U 170000
440 1.38 0.39 ASll 1) 4360
2420 7.08 0.35 MORA 1) 5300
7450 19.68 0.25 IMPC 1) 1305
540 8.00 0.18 BBNI 1 3010
525 1.94 0.17 SRAJ 1 10750

Change (%) Index pt
-14.86 -43.04
-5.47 -23.65
-4.43 -21.19
-3.39 -10.23
-5.69 -10.22
-4.60 -8.42
-7.02 -7.21
-14.71 -6.85
-6.23 -6.51
-10.42 -5.79

Company
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Corporate Info 09 June 2026
Stock DPS (IDR) Status CUM Date EX Date Recording Payment
AXIO 4.00 Cash Dividend 08 Jun 2026 09 Jun 2026 10 Jun 2026 02 Jul 2026
BUAH 12.50 Cash Dividend 08 Jun 2026 09 Jun 2026 10 Jun 2026 26 Jun 2026
CTBN 465.00 Cash Dividend 08 Jun 2026 09 Jun 2026 10 Jun 2026 02 Jul 2026
KOCI 2.00 Cash Dividend 08 Jun 2026 09 Jun 2026 10 Jun 2026 02 Jul 2026
META 2.62 Cash Dividend 08 Jun 2026 09 Jun 2026 10 Jun 2026 02 Jul 2026
MPMX 170.00 Cash Dividend 08 Jun 2026 09 Jun 2026 10 Jun 2026 25 Jun 2026
MTLA 9.70 Cash Dividend 08 Jun 2026 09 Jun 2026 10 Jun 2026 02 Jul 2026
VICI 5.00 Cash Dividend 08 Jun 2026 09 Jun 2026 10 Jun 2026 23 Jun 2026
GUNA 7.46 Cash Dividend 09 Jun 2026 10 Jun 2026 11 Jun 2026 26 Jun 2026
JTPE 31.00 Cash Dividend 09 Jun 2026 10 Jun 2026 11 Jun 2026 26 Jun 2026
EURO 0.80 Cash Dividend 10 Jun 2026 11 Jun 2026 12 Jun 2026 01 Jul 2026
GOLF 0.53 Cash Dividend 10 Jun 2026 11 Jun 2026 12 Jun 2026 29 Jun 2026
INCO 0.00 Cash Dividend 10 Jun 2026 11 Jun 2026 12 Jun 2026 26 Jun 2026
MDKI 9.00 Cash Dividend 10 Jun 2026 11 Jun 2026 12 Jun 2026 03 Jul 2026
SPTO 35.00 Cash Dividend 10 Jun 2026 11 Jun 2026 12 Jun 2026 24 Jun 2026
TMAS 4.00 Cash Dividend 10 Jun 2026 11 Jun 2026 12 Jun 2026 03 Jul 2026
AKPI 8.27 Cash Dividend 11 Jun 2026 12 Jun 2026 15 Jun 2026 03 Jul 2026
FISH 14.00 Cash Dividend 11 Jun 2026 12 Jun 2026 15 Jun 2026 03 Jul 2026
HRTA 40.00 Cash Dividend 11 Jun 2026 12 Jun 2026 15 Jun 2026 03 Jul 2026
JKON 2.00 Cash Dividend 11 Jun 2026 12 Jun 2026 15 Jun 2026 03 Jul 2026
MTWI 2.14 Cash Dividend 11 Jun 2026 12 Jun 2026 15 Jun 2026 03 Jul 2026
PSAB 105.00 Cash Dividend 11 Jun 2026 12 Jun 2026 15 Jun 2026 30 Jun 2026
TOTO 13.00 Cash Dividend 11 Jun 2026 12 Jun 2026 15 Jun 2026 25 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
AMAN AGM & EGM 09 Jun 2026
BBMD EGM 09 Jun 2026
BLES EGM 09 Jun 2026
BTON AGM 09 Jun 2026
DAAZ AGM & EGM 09 Jun 2026
DPNS AGM 09 Jun 2026
DSNG AGM 09 Jun 2026
DSSA AGM 09 Jun 2026
FOLK AGM 09 Jun 2026
GDST AGM 09 Jun 2026
HATM AGM 09 Jun 2026
IGAR AGM & EGM 09 Jun 2026
JSPT AGM 09 Jun 2026
LAJU AGM & EGM 09 Jun 2026
MFMI AGM 09 Jun 2026
MIKA AGM 09 Jun 2026
MOLI AGM 09 Jun 2026
MTDL AGM 09 Jun 2026
RSGK AGM 09 Jun 2026
SAME AGM 09 Jun 2026
SCCo AGM 09 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

1Kri ermana . . " . . q Aot
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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Branch Office

Ashalia Fitri Yuliana

Atikah Tri Adriyanti

Steven Gunawan

Khairunnisa N Syahfiraputri

Michael Handisurya

Jakarta - Kelapa Gading
Rukan Plaza Pasifik

JI. Boulevard Barat Raya Blok A1 No. 10
Jakarta Utara 14240

T. (021) 29451577

Denpasar

JI. Teuku Umar No. 177
Komplek Ibis Styles Hotel
Denpasar Bali 80114

T. (0361) 3338080

Palembang

Komplek PTC Mall Blok | No. 7
JI. R. Sukamto

Palembang 30114

T. (0711) 2005050

Semarang

JI. Gajahmada 23A,

Kecamatan Semarang Tengah,
Kelurahan Kembang Sari 50241
T. (024) 40098080

Pontianak

JI. Prof. M Yamin No. 14
Kotabaru, Pontianak Selatan
Kalimantan Barat 78116

T. (0561) 8069000

Pekanbaru
JI. Tuanku Tambusai, Komplek CNN
Blok A No. 3 Pekanbaru 28291

Jakarta - Puri Indah

Rukan Grand Aries Niaga Blok E1 No. IV
JI. Taman Aries, Kembangan

Jakarta Barat 11620

T. (021) 22542390

Bandung

JI. Abdul Rivai No. 1A,

Kel. Pasirkaliki, Kec. Cicendo
Bandung 40171

T. (022) 3003133

Yogyakarta

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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