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Wall Street brushed off recent gloom on Friday, ending the week on a high
note as excitement over SpaceX's market debut electrified trading floors.
The S&P 500 gained 0.5% to close at 7,431.46, the tech-heavy Nasdaq
added 0.31% to finish at 25,888.84, and the Dow jumped over 350 points
(+0.7%) to settle at 51,202.26. Beyond the SpaceX, the biggest sentiment
booster was growing optimism around a potential peace deal between the
US and Iran. This geopolitical thaw sent the VIX fear gauge tumbling 9.05%
to 17.68, while European bourses broadly followed New York's upward

march.

In commodities, US crude fell below USD85 a barrel as headlines suggested
Washington and Tehran are close to an agreement to fully reopen the
strategic Strait of Hormuz. Elsewhere, Gold headed for its second weekly
loss under the weight of lingering rate-hike expectations, while the US
Dollar steadied but still locked in a weekly loss due to the progress in Iran

peace talks.

Asian markets went on a tear, cheered by the easing of Middle East
tensions which had spiked energy costs earlier in the week. South Korea's
KOSPI stole the show with an explosive +4.63% surge to 8,123.62,
propelled by a violent short-squeeze and recovery in chipmakers. The
Nikkei 225 wasn't far behind, rallying 2.81%, while Chinese equities also
joined the party with the Shanghai Composite and Hang Seng gaining
1.12% and 1.93% respectively.

Back home, the Jakarta Composite Index (JCI) finally caught a break,
climbing +2.07% to reclaim the key psychological level at 6,007.66.
Investors actively bought the dip, driven by a cocktail of supportive
domestic headlines: (1) parliament’s aggressive push for SOE (BUMN) share
buybacks, (2) speculation surrounding a potential halving of the KDMP
target from 80k to 40k and (3) Bank Indonesia’s surprise rate hike, which,
while aggressive, signaled a strong commitment to stabilizing the Rupiah

and restoring market confidence.

Momentum is tilting back to the bulls, and we expect the JCI to maintain
its upward trajectory today. However, the real test comes later this week.
Traders will be micro-analyzing a flurry of local data, including May26 loan
growth, the central bank's official rate decision, money supply figures, and
the upcoming 2Q26 bank earnings, all serving as a prelude to the following
week's highly anticipated MSCI Annual Market Classification Review.
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JCI Statistics

Last Closing 6,007.66
% Chg 1D 2.07
% Chg YTD -30.52
Val (IDR Bn) 21,654.85
Vol (Mn shares) 34,775.70
Foreign Net Buy (IDR bn) 287.84
Mkt. Cap (IDR tn) 10,360.94
Global Indices Last Chg %Chg
Dow Jones Indus 51,202.26 353.51 0.70
Nasdag Composite 25,888.84 79.18 0.31
FTSE 100 10,471.72 167.84 1.63
Shanghai SE 4,031.51 44.50 1.12
Hang Seng 24,718.10 468.81 1.93
Nikkei 225 64,217.27 38.00 0.06
Commodities Last Chg %Chg
Crude Oil (USD/Barrel) 87.71 -2.32 -2.58
Natural Gas (USD/mmbtu) 3.09 -0.10 -3.08
Coal NEWC (USD/MT) 148.90 -2.85 -1.88
CPO (MYR/MT) 4,493.00 28.50 0.64
Nickel LME (USD/MT) 17,830.00 137.00 0.77
Tin LME (USD/MT) 53,752.00 904.00 1.71
Gold (USD/ounce) 4,212.26 139.95 344
Currency Last Chg %Chg
USD/IDR 17,870.00 -123.00 -0.68
DXY Index 99.75 -0.11 -0.11
EUR/USD 0.86 0.00 0.08
JPY/USD 160.24 0.31 0.19
AUD/USD 142 0.00 0.04
CNY/USD 6.76 -0.01 -0.18
JCI Leading Movers Last %Chg Indx pts
AMMN IJ 3,450 12.75 11.91
BBCA 1) 5,925 172 9.42
DSSA 1) 825 13.01 8.42
BRMS 1 530 10.42 7.55
BUMI 1 157 12.14 5.88
JCI Lagging Movers Last %Chg Indx pts
BMRI 1 4,200 -1.18 -3.93
SRAJ I 11,000 -5.78 -3.13
MPRO I 7,000 -9.97 -2.57
TLKM 1 2,860 -0.35 -1.05
RISE 1 1,190 -8.46 -0.70

Research Department - email : research@kbvalbury.com ** Source: Bloomberg
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BMRI - Net profit grew +18.64% YoY in 5M26

Bank Mandiri Indonesia (BMRI) 5M26 bank-only net profit grew
+18.64% yoy to IDR 23.31 tn. This profit print is partly driven by the
bank's net interest income (NII), which successfully grew by 9.97% yoy
to IDR34.85 tn on the back of increasing interest income +5.77% yoy
and a softer interest expense (-1.54% YoY). This trend indicates a
decrease in interest rates as part of the transmission during the era of
low benchmark interest rates a few months ago. On the operational
side, the bank was also observed to reduce impairment expenses
during this period, with a recorded decrease of 15.83% yoy to IDR3.21
tn. From the intermediation side, bank credit disbursement also
managed to grow double digits during this period (+20.56% YoY) to Rp
1,578.94 trillion, while total third-party funds grew 22% YoY to
IDR1,716.31 tn. (Source: Kontan).

Comment: We like the overall BMRI's 5M26 bank earnings results,
which came above our and consensus ‘26F forecast. BMRI remains an
elite compounding machine. The bank has successfully utilized
aggressive credit expansion, a massive fee-income spike, and structural
cost-cutting to post near 20% bottom-line growth. However, worth
noting that the surge in expensive funding deposits indicates that
competition for funds is heating up. As Bank Indonesia recently
surprised the market with a rate hike to stabilize the economy, BMRI's
low interest expense party is likely drawing to a close. Expect funding
costs to catch up in 2H26, making further opex discipline and fee-
income growth critical to sustaining this earnings momentum.
Conversely, we anticipate an earfier-than-expected upward repricing of
loan yields to serve as a powerful top-line catalyst. This swifter asset-
side adjustment should effectively outpace trailing liability costs, widen
spreads and provide a substantial tailwind to Net Interest Margin (NIM)
expansion. Maintain BUY with GGM-based TP of IDR 5660 (1.8x 26F
P/B), while currently traded at 1.3x 26F P/B slightly above -25D of 1.2x
‘26F P/B.

ADES - Enters the gummy candy market

Akasha Wira International (ADES) is diversifying into the gummy candy
market, which is estimated to reach up to IDR15.2 tn in 2026. To
support this expansion, the company has allocated an IDR46.2 bn
investment from its internal cash for production facilities in Cikande,
Banten, targeting a production capacity of 50 mn sachets per year by
2027. Note that, based on the company's projections up to 2030, this
new business line is expected to generate an average gross profit
margin of 49.5%, operating profit margin of 40.6%, and net profit

margin of 31.7%. (Source: EmitenNews)

LAJU - Appoints new management and disburses dividends

Jasa Berdikari Logistics (LAJU) approved a management change during
its AGMS and EGMS, appointing Mr. Deny as the new Director.
Concurrently, the company agreed to disburse an IDR320 mn cash
dividend. Note that, the remaining profit is allocated to support

operational activities and business expansion. (Source: EmitenNews)
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CGAS - Plans expansion into LNG business

Citra Nusantara Gemilang (CGAS) plans to expand into the liquefied
natural gas (LNG) business through the addition of a new business
classification (KBLI 35201 — Natural and Manufactured Gas Supply),
subject to shareholder approval at an Extraordinary General Meeting of
Shareholders (EGMS) scheduled for 15 Jun ‘26. The move forms part of
the company's strategy to transform its business model from
compressed natural gas (CNG) distribution to LNG management and
utilization, allowing CGAS to capture broader opportunities in

Indonesia’s natural gas sector. (source: Bisnis Indonesia)

BYAN - To disburse USD500 mn in dividends

Bayan Resources (BYAN) approved a cash dividend distribution of
USD500 mn, equivalent to USDO0.015 per share, for FY25 following
shareholder approval at its Annual General Meeting of Shareholders
(AGMS). The cum dividend date in the regular and negotiated market is
scheduled for 19 Jun ‘26, while dividend payment will be made on 8 Jul
'26. The company stated that dividend payments to domestic
shareholders will be made in Indonesian rupiah using Bank Indonesia’s
middle exchange rate on the recording date as the conversion basis.

(Source: Bisnis Indonesia)

SMGR - Ramp-up US cement export

Semen Indonesia (Persero) (SMGR) is expanding its international
footprint through a new export pier and production facility in Tuban,
East Java, with an annual capacity of up to 1 mn tons. The move aims
to alleviate domestic cement oversupply, with management targeting
exports of 450,000 metric tons of special-type cement to the United
States in 2026. The expansion is executed via a strategic partnership
between SMGR's subsidiary, PT Solusi Bangun Indonesia Tbk (SMCB),
and Japan'’s Taiheiyo Cement Corporation. In 1Q26, SMGR recorded a
1.7% YoY increase in total sales volume to 8.71 mn tons, driven by
domestic sales (+5.4% YoY) and an 11% YoY surge in bagged cement,
while regional sales contracted 8% YoY. Revenue for the quarter
reached IDR8.29 tn, with a net profit of IDR80 bn. (source: Bisnis

Indonesia)

MKAP - Targets additional revenue of IDR442.25 bn by 2030
Multikarya Asia Pasifik Raya (MKAP) is expanding into industrial
machinery installation, electrical network installation, and equipment
rental, targeting additional cumulative revenue of IDR442.25 bn by 2030.
Initial contribution from the new business lines is estimated at IDR13.78
bn in 2H26, with working capital of approximately 60% of project value
to be sourced from banking facilities and internal cash, requiring no
new capital raise. The expansion is aligned with growing demand for
integrated Engineering, Procurement, and Construction (EPC) services in
the oil, gas, and mining sectors. The global oilfield services market is
projected to grow from USD126.32 bn in 2025 to USD167.69 bn in
2030 (CAGR: +5.83%), with Asia-Pacific and the Middle East identified
as key growth markets. MKAP's share price has surged to IDR1,045
(+198.57% YTD) as of 13 Jun '26. (Source: Kontan)
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IPCC - Develops integrated vehicle logistics ecosystem in FY26

Indonesia Kendaraan Terminal (IPCC) is focusing on developing an end-
to-end integrated vehicle logistics ecosystem in FY26, covering Car
Distribution Management (CDM), inland logistics, and Pre Delivery
Centre (PDC) services. IPCC will also accelerate implementation of its
integrated smart port system (PTOS-C) to improve automotive supply
chain efficiency, and expand its satellite terminal network through
Pelindo Group's port connectivity. In FY25, IPCC recorded net profit of
IDR256.51 bn, up from IDR212.22 bn in FY24, while maintaining its
zero-interest-bearing debt policy to preserve financial flexibility.

(Source: Kontan)

AVIA - Continues expansion strategy

Avia Avian (AVIA) continues its expansion strategy by targeting seven to
eight new distribution centers and the commissioning of its third
factory in Cirebon this year. Additionally, the company has
implemented two price adjustments in 2026 to maintain margins amidst
raw material price volatility. Note that, in 1Q26, AVIA launched seven
new products and realized an IDR99 bn total capex, comprising IDR48
bn for routine operations and IDR50 bn for its Cirebon factory

expansion. (Source: Kontan)

TOTL - Secures IDR2.6 tn of new contracts

Total Bangun Persada (TOTL) has secured around IDR2.6 tn of new
contracts as of end May ‘26, already reaching about 65% of its IDR4 tn
full year new contract target, mainly from data center projects, hotels,
and other commercial buildings. Management indicates that the
company is actively bidding in a number of ongoing tenders, so they
are confident the full-year target is within reach if current momentum is
sustained and several major tenders can be converted into firm
contracts. Note that in 1Q26, TOTL booked operating revenue of
IDR837.71 bn (-1.14% YoY) with net profit of IDR104.1 bn (+37.33%

YoY), mainly on the back of JV and other income (Source: Kontan)

ASSA - Expanding into IT sector

Adi Sarana Armada (ASSA), Triputra Group's logistics and transport
company, is expanding into technology by developing an Integrated
Transportation Management System (TMS) to digitalize transport and
logistics operations, including planning, execution, monitoring, and
settlement in one platform. The system will be equipped with loT
capabilities to capture real-time data such as GPS location, temperature
and humidity for cold-chain shipments, driver behavior, and vehicle
telematics to support tracking, ETA calculation, and performance
analysis. The company is seeking shareholder approval to add new IT-
related  business lines (software, loT consulting, and data
communication services) so the TMS can serve both ASSA’s internal
operations and external corporate clients, backed by a feasibility study
showing attractive returns, including a high IRR and a payback period

of under five years. (source: Bisnis Indonesia)
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COMMODITIES

DUAL LISTING

Description Price (USD) Change Description Price (USD) Price (IDR) Change (IDR)
Crude Oil (US$)/Barrel 87.71 -2.32 TLKM (US) 15.86 2,834.18 94.71
Natural Gas (US$)/mmBtu 3.09 -0.10
Gold (US$)/Ounce 4,212.26 139.95
Nickel (US$)/MT 17,830.00 137.00
Tin (US$)/MT 53,752.00 904.00
Coal (NEWC) (US$)/MT* 148.90 -2.85
Coal (RB) (US$)/MT* 119.25 -2.65
CPO (ROTH) (US$)/MT 1,570.00 -10.00
CPO (MYR)/MT 4,493.00 28.50
Rubber (MYR/Kg) 1,311.50 8.00
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. 51,202.26 0.70 6.53 22.05 19.64 5.72 5.06 22,901.37
USA NASDAQ COMPOSITE 25,888.84 0.31 1139 28.24 22.06 6.84 4.55 45,484.41
ENGLAND FTSE 100 INDEX 10,471.72 1.63 544 13.17 12.36 2.20 2.04 2,314.47
CHINA SHANGHAI SE A SH 4,227.88 1.1 1.60 14.29 12.83 1.41 132 9,506.48
CHINA SHENZHEN SE A SH 2,822.49 0.99 6.58 2348 18.60 2.69 244 6,918.22
HONG KONG HANG SENG INDEX 24,718.10 193 -3.56 11.18 9.93 1.19 112 3,787.32
INDONESIA JAKARTA COMPOSITE 6,007.66 2.07 -30.52 9.40 8.28 0.12 0.11 579.79
JAPAN NIKKEI 225 66,020.04 2.81 31.15 23.14 22.75 2.90 2.71 6,349.25
MALAYSIA KLCI 1,683.63 0.24 0.21 14.63 13.85 1.49 1.43 295.75
SINGAPORE STRAITS TIMES INDEX 5,025.80 0.76 8.17 15.39 14.45 1.61 1.54 577.83

FOREIGN EXCHANGE

FOREIGN EXCHANGE

Description Rate (IDR) Change Description Rate (USD) Change
USD/IDR 17,870.00 -123.00 1000 IDR/ USD 0.05596 0.00038
EUR/IDR 20,672.02 33.97 EUR / USD 1.15680 -0.00100
JPY/IDR 111.52 -0.04 JPY / USD 0.00624 -0.00001
SGD/IDR 13,915.28 3757 SGD / USD 0.77869 -0.00018
AUD/IDR 12,592.99 16.21 AUD / USD 0.70470 -0.00020
GBP/IDR 23,956.52 0.95 GBP / USD 1.34060 -0.00110
CNY/IDR 2,642.44 -0.08 CNY / USD 0.14787 0.00026
MYR/IDR 4,402.02 -21.02 MYR / USD 0.24634 0.00035
KRW/IDR 11.78 0.03 100 KRW / USD 0.06590 0.00059

CENTRAL BANK RATE

CENTRAL BANK RATE

Description Country Rate (%) Description Country Rate (%)
FED Rate (%) us 3.75 RP INDONIA (IDR) Indonesia 6.03
Bl 7-Day Repo Rate (%) Indonesia 5.50 LIBOR (GBP) England 4.20
ECB Rate (%) Euro 240 SIBOR (USD) Singapore 0.17
BOJ Rate (%) Japan 0.75 D TIBOR (YEN) Japan 1.10
BOE Rate (%) England 3.75 JBA TIBOR (YEN) Japan 1.10
PBOC Rate (%) China 435 SHIBOR (RENMINBI) China 1.40

INDONESIAN ECONOMIC INDICATORS

IDR AVERAGE DEPOSIT

Description May-26 April-26 Tenor Rate (%)
Inflation YTD % 135 1.06 ™ 3.80
Inflation YOY % 3.08 242 3M 4.02
Inflation MOM % 0.28 0.13 6M 3.95
Foreign Reserve (USD) 144.90 Bn 146.20 Bn 12M 3.81
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
Friday, June 12, 2026

09:00 CN China Thomson Reuters IPSOS PCSI (Jun) 72.28 76.34
16:00 CN New Loans (May) 520.0B 450.0B -10.0B
16:00 CN M2 Money Stock (YoY) (May) 8.60% 8.60% 8.60%
16:00 CN Outstanding Loan Growth (YoY) (May) 5.50% 5.50% 5.60%
16:00 CN Chinese Total Social Financing (May) 2,030.0B 1,870.0B 620.0B
21:00 us Michigan 1- Year Inflation Expectations (Jun) 4.60% 4.90% 4.80%
21:00 us Michigan Consumer Expectations (Jun) 49.3 443 441
21:00 us Michigan 5- Year Inflation Expectations (Jun) 3.40% 3.80% 3.90%
21:00 us Michigan Consumer Sentiment (Jun) 48.9 46.1 448
21:00 us Michigan Current Conditions (Jun) 48.4 46.2 45.8
Monday, June 15, 2026

19:30 us NY Empire State Manufacturing Index (Jun) 13.2 19.6
20:15 us Industrial Production (YoY) (May) 1.35%
20:15 us Industrial Production (MoM) (May) 0.30% 0.70%
20:15 us Manufacturing Production (MoM) (May) 0.60%
20:15 us Capacity Utilization Rate (May) 76.20% 76.10%
21:00 us NAHB Housing Market Index (Jun) 36 37
Tuesday, June 16, 2026

08:30 CN House Prices (YoY) (May) -3.50%
09:00 CN Industrial Production (YoY) (May) 4.30% 4.10%
09:00 CN Chinese Industrial Production YTD (YoY) (May) 5.60%
09:00 CN Chinese Unemployment Rate (May) 5.20% 5.20%
09:00 CN Fixed Asset Investment (YoY) (May) -2.30% -1.60%
09:00 CN NBS Press Conference

09:00 CN Chinese Retalil Sales YTD (YoY) (May) 1.91%
09:00 CN Retail Sales (YoY) (May) -0.20% 0.20%
16:00 CN FDI (May) -10.30%
19:15 us ADP Employment Change Weekly 29.00K
19:30 us Import Price Index (MoM) (May) 0.90% 1.90%
19:30 us Export Price Index (MoM) (May) 3.30%
19:30 us Housing Starts (May) 1.420M 1.465M

**Western Indonesia Time

LEADING MOVERS

Source: Bloomberg & Investing.com

LAGGING MOVERS

Stock Price Change (%) Index pt Stock Price Change (%) Index pt
AMMN I 3450 12.75 11.91 BMRI 4200 -1.18 -3.93
BBCA IJ 5925 1.72 9.42 SRAJ 11000 -5.78 -3.13
DSSA IJ 825 13.01 8.42 MPRO 7000 -9.97 -2.57
BRMS IJ 530 10.42 7.55 TLKM 2860 -0.35 -1.05
BUMI 1) 157 12.14 5.88 RISE 1) 1190 -8.46 -0.70
PANI 1) 6850 9.16 374 TCPI 1) 9300 -3.13 -0.68
BNLI U 3220 13.38 3.06 DNET 10150 -2.40 -0.60
BRPT IJ 1700 3.03 2.83 ISAT 1) 1855 -2.11 -0.48
ANTM 1) 2850 4.78 245 EXCL 2570 -1.53 -0.38
MBMA 1) 482 7.59 2.22 PSAB 468 -14.91 -0.37

Company
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DIVIDEND

Stock
AMRT
ATLA
BLUE
BRAM
CBDK
JRPT
KEEN
MEDC
MIDI
MUTU
MYOR
PANI
PUDP
UNVR
AMIN
BALI
BBCA
BPII
GHON
IDEA
IFIl
KIJA
SBMA

DPS (IDR)
41.50
0.56
34.00
200.00
5.00
31.00
8.22
$0.0018
11.85
231
60.00
5.00
1.00
114.00
10.00
30.00
20.00
278
178.00
0.50
6.00
2.03
1.00

Status
Cash Dividend
Cash Dividend
Cash Dividend
Cash Dividend
Cash Dividend
Cash Dividend
Cash Dividend
Cash Dividend
Cash Dividend
Cash Dividend
Cash Dividend
Cash Dividend
Cash Dividend
Cash Dividend
Cash Dividend
Cash Dividend
Cash Dividend
Cash Dividend
Cash Dividend
Cash Dividend
Cash Dividend
Cash Dividend
Cash Dividend

CUM Date
12 Jun 2026
12 Jun 2026
12 Jun 2026
12 Jun 2026
12 Jun 2026
12 Jun 2026
12 Jun 2026
12 Jun 2026
12 Jun 2026
12 Jun 2026
12 Jun 2026
12 Jun 2026
12 Jun 2026
12 Jun 2026
15 Jun 2026
15 Jun 2026
15 Jun 2026
15 Jun 2026
15 Jun 2026
15 Jun 2026
15 Jun 2026
15 Jun 2026
15 Jun 2026

EX Date Recording Payment
15 Jun 2026 17 Jun 2026 25 Jun 2026
15 Jun 2026 17 Jun 2026 26 Jun 2026
15 Jun 2026 17 Jun 2026 23 Jun 2026
15 Jun 2026 17 Jun 2026 22 Jun 2026
15 Jun 2026 17 Jun 2026 08 Jul 2026
15 Jun 2026 17 Jun 2026 03 Jul 2026
15 Jun 2026 17 Jun 2026 03 Jul 2026
15 Jun 2026 17 Jun 2026 03 Jul 2026
15 Jun 2026 17 Jun 2026 25 Jun 2026
15 Jun 2026 17 Jun 2026 08 Jul 2026
15 Jun 2026 17 Jun 2026 07 Jul 2026
15 Jun 2026 17 Jun 2026 08 Jul 2026
15 Jun 2026 17 Jun 2026 01 Jul 2026
15 Jun 2026 17 Jun 2026 30 Jun 2026
17 Jun 2026 18 Jun 2026 08 Jul 2026
17 Jun 2026 18 Jun 2026 02 Jul 2026
17 Jun 2026 18 Jun 2026 26 Jun 2026
17 Jun 2026 18 Jun 2026 09 Jul 2026
17 Jun 2026 18 Jun 2026 24 Jun 2026
17 Jun 2026 18 Jun 2026 09 Jul 2026
17 Jun 2026 18 Jun 2026 06 Jul 2026
17 Jun 2026 18 Jun 2026 09 Jul 2026
17 Jun 2026 18 Jun 2026 08 Jul 2026

CORPORATE ACTIONS

Stock
MPPA
RMKO
RMKE
MLPT

Action
Rights Issue
Rights Issue
Stock Split
Stock Split

Ratio EXC. Price (IDR)
114:211 50.00
175:64 350.00
1:5 -
1:25 --

CUM Date EX Date Trading Period
12 Jun 2026 15 Jun 2026 22-25 Jun 2026
15 Jun 2026 17 Jun 2026 22-26 Jun 2026
16 Jul 2026 17 Jul 2026 17 Jul 2026
28 Jul 2026 29 Jul 2026 29 Jul 2026

GENERAL MEETING
Emiten
BELI
BPTR
BSSR
CGAS
CPRO
DMAS
GRPH
GSMF
HOMI
IBFN
ITIC
JAST
KDTN
LAND
MORA
MSIE
POSA
PURI
RCCC
RSCH
SOLA
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AGM/EGM
EGM
EGM

Date
15 Jun 2026
15 Jun 2026
15 Jun 2026
15 Jun 2026
15 Jun 2026
15 Jun 2026
15 Jun 2026
15 Jun 2026
15 Jun 2026
15 Jun 2026
15 Jun 2026
15 Jun 2026
15 Jun 2026
15 Jun 2026
15 Jun 2026
15 Jun 2026
15 Jun 2026
15 Jun 2026
15 Jun 2026
15 Jun 2026
15 Jun 2026

Agenda
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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.
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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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