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Regulators deliver positive responses to MSCI demands

Economic and Fixed Income Indicators Aksi jual terkonsentrasi mewarnai Pasar SUN dan INDON kemarin (29/1)

seiring pelemahan nilai tukar regional emerging market Asia. Kenaikan

i ily (% % % . . . ;
EUR/USD currencies 1/29}201;20 Da'ﬂo_l MTDILB] m’tl_]g yield SUN terkonsentrasi pada tenor 2Y & 20Y masing-masing +2 & +1.6
GBP/USD 138 0.0 2.5 25 bps menjadi 5.19% & 6.63%. Kenaikan yield INDON terjadi pada tenor
ﬁ;’;’}{gjf gzg [;’; [f: [f: 30Y +2.7 bps menjadi 5.54% diikuti 20Y +2.3 bps menjadi 5.56% dan 10Y
USD/IPY 1521 tu:zi (;31 c:wj +1.8 bps menjadi 4.98%. Khusus di Indonesia, depresiasi nilai tukar masih
Dollar Index 96.3 {0.2) (2.1) (z.1) dipicu outflow dari IHSG akibat kejutan MSCI yang mencapai IDR 5.11tn.
Bloomberg Asia Dollar Index 92:5 (0-2) 0.3 03 Kami memperkirakan Rupiah masih bergerak dalam rentang IDR 15,750-
USD/KRW 1,434 (0.1) (0.4) (0.4) .. . . . .
USD/SGD 136 o1 (16) (15) 15,850 per USD hari ini meskipun pelemahan indeks dolar berlanjut tadi
USD/CNY 6.95 0.1 (0.5) (0.5) malam. Yield 10Y SUN bergerak di rentang 6.35-6.40%.
USD/INR 92.0 0.2 2.3 2.3 A . o
USD/IDR 16,750 ng 74 0a Global Economic News: Pertumbuhan GDP 4Q25 Filipina turun menjadi
USD/IDR 1 Month NDF 16,798 0.2 0.5 05 3.00% YoY (3Q25: 3.90% YoY; Cons: 3.70% YoY). Sehingga, pertumbuhan
Ezzﬁ:ﬂ: 2192 gj Elfj Elfj GDP 2025 melambat menjadi 4.40% (2024: 5.60%; Cons: 4.60%). Hal ini
TR =50 03 02 0o dipicu oleh kontraksi tajam sektor konstruksi publik -41.90% YoY (3Q25:
-26.20% YoY) akibat penyeledikan kasus korupsi pengendalian bencana
: Rates 1/20/2026  Daily (bp) MTD (bp) YTD (B} yonoap estimasi kerugian hingga IDR 145.00tn. Investasi juga terdampak
US Treasuries 2-Year 3.56 (1L.2) 8.6 8.6 ) . . )
e azE (1.2) 5 6.4 hegatif dengan kontraksi-7.20% YoY (3Q25: 0.50% YoY) disertai turunnya
US Treasuries 30-Year 4.85 (0:2) 0.9 0.9 laju pertumbuhan belanja pemerintah menjadi 3.70% YoY (3Q25: 5.80%
Germany Bund 10-Year 2.84 (1.7) (1.5) (1.5) . . . o . o
Japan JGE 10-Year o6 Lo 155 195 YoY), maupun konsum5|' rumah tangga menjadi 3.80% YoY (3Q25: 4.10%
US SOFR Overnight 3.64 00 (220 (2200 YoY) Namun, konstruksi swasta masih bertumbuh walaupun melambat
10-Year Vs. 2-Year UST (bp) 67.22 0.0 (2.2) (22)  menjadi 8.20% YoY (3Q25: 14.10% YoY). (Bloomberg)
Indonesia INDOGB 30-Year 6.75 0.8 4.4 4.4 . .
Indonesia INDOGB 20-Year 6.63 16 121 121 Domestic Economic News: OJK menyatakan BEI akan mengubah aturan
Indonesia INDOGB 10-Year 6.37 0.6 30.0 300 batas minimal free float menjadi 15.00% (Prev: 7.50%). Perubahan ini
Indonesia INDOGB 5-Year 5.75 0.6 19.5 19.5 . .
Indonosia INDOGB 2.Year o1 20 194 154 Sempat dibahas sebelumnya pada Desember tahun lalu. Saat itu, hanya
10-Year INDOGB-UST (bp) 213.9 18 23.6 2.6 616 emiten yang memenuhi persyaratan 15% free float dan 327 emiten
Inelnn 1Al NDONBIXenY 22 2 2L 2.2 tidak memenuhi. Apabila dilaksanakan, OJK memperkirakan dibutuhkan
::dz:::: ::Eg: ig::: iz: i; f;z f;g pendanaan sekitar IDR203.00tn. Sebelum kisruh MSCI, OJK berencana
Indonesia INDON 5-Year 443 0.9 0.7 0.7 mengimplementasikan kebijakan ini secara bertahap dengan kenaikan
[nsforesiall NN 2“(’}‘;3; 05 0 (7] (870 10% free float. OJK memilih untuk mengakselerasi implementasi setelah
10-Year INDON-UST (bp 75.3 3.0 3.9 3.9 . . . . .
Indonesia Corporate AAA 10-Year e 06 s  3se ultimatum MSCI dengan exit policy berupa ancaman delisting terhadap
Indonesia Corporate AAA 5-Year 6.29 0.6 23.8 238 emiten yang tidak bisa memenuhi persyaratan 15% free float. Investor
IndenesialEorporate iz en) i 2 25:9) 3 jnstitusi besar seperti Taspen, Asabri, BPJS, serta Danantara diharapkan
INDONIA 3.78 4.5 (35.0) (35.0) . .. . e e . .. .
PR T om ™ 0 oo Oleh OJK bisa berpartisipasi dalam transisi ini. Selain itu, OJK meminta
para lembaga pengatur mandiri, seperti BEI, KSEI dan KPEI bekerjasama
Eondlindexes 1/29/2026  Daily (%) MTD(%) YID(%)  memenuhi permintaan data pemilik manfaat akhir (UBO) para emiten di
iShares US Aggregate Bond ETF 100.2 0.0 0.3 0.3 . . . o . . .
Vanguard DM Aggregate Bond ETF e ne e o7 Pasar modal oleh MSCI. Publikasi data kepemilikan 5% atau lebih tinggi,
iShares EM Bond ETF 96.7 0.0 0.4 04 maupun lebih rendah juga akan diperbaiki transparansinya. (Bisnis)
VanEck EMLC Bond ETF 26.5 0.0 2.7 2.7 .
1Bl Index 2396 (0.0) (0.4) (0.4) Bond Market News & Review
IDMAne 105D (©0) (220 (22} | ontar Papyrus Pulp & Paper (LPPI) tawarkan Obligasi Berkelanjutan IV
INDOBeX Government Bond Index 429.4 (0.0} (0.4) (0.4)

INDOBeX Corporate Bond Index FAS (0.0) o4l 0. Tahap Il dan Sukuk Mudharabah Berkelanjutan Il Tahap Il Tahun 2026
bernilai total IDR 2.50tn. Obligasi & sukuk LPPI masing-masing bernilai

Prices 1/20/2026 " Daily (%) MTD(%) YID(%) |pR 1 25tn, serta terdiri atas empat seri, yaitu Seri A dengan masa jatuh
ID CDS 5-Year 75.8 0.6 10.1 10.1 R . .
1l 8,232 {1.1) {2.8) (2.e) tempo 3Y dan indikasi yield 6.25-7.00%; Seri B dengan masa jatuh tempo
s 813 0.1 (4.0) (#0)  5Y dan indikasi yield 6.75-7.50%; Seri C dengan masa jatuh tempo 7Y dan
EIDO Equity ETF 8 L9 ©a B9 jndikasi yield 7.25-8.00%, serta Seri D dengan masa jatuh tempo 10Y dan
Vanguard US Equity ETF 342 (0.2} 2.1 2.1
Vanguard DM Equity ETF 67 05 74 74 indikasiyield 7.50- 8.25%. Obligasi & sukuk ini mendapat peringkat idA &
$&P-Goldman Sachs Commodity Index 610.5 19 14 1.4 jdA(sy) dari Pefindo. Masa bookbuilding mulai (21/1) sampai (2/2). (MCS)
0il Brent {USD/bbl) 70.7 3.4 16.2 16.2 . 3 .
Gold NYMEX {USDytoz) 5,318 0.3 2.5 225 Kementerian Keuangan melaksanakan debt switch senilai IDR 100.00bn
Coal Newcastle (USD/ton) 109 (0.5) 10 10 kemarin. Nilai incoming bids debt switch mencapai IDR 805.00bn dengan
CPO Malaysia (MYR/ton) 4,220 0.5 5.6 5.6 . .
T Tt e e o5 10.0 0o daftar obligasi FRO086 (0.2Y) IDR 440.00bn, FROO056 (0.6Y) IDR 75.00bn,
Wheat CBT {USD/bushel) 5415 1.0 6.8 6s FRO090 (1.2Y) IDR 120.00bn, FRO059 (1.3Y) IDR50.00bn, FRO064 (2.3Y)
RO 00765 (0.0) 1y (1.1} IDR 120.00bn. Nilai awarded bids 100.00bn terdiri atas FR0109 (5Y) IDR
FRO108 101.09 (0.1} (2.0 (2.0)
v s (o 65 'ss 70.00bn, FRO102 (29Y) IDR 10.00bn dan FRO105 (39Y) IDR 20.00bn untuk
FRO107 105.64 (0.1 6.9 6.5 FRO090 IDR 70.00bn dan FRO059 IDR 30.00bn. (DJPPR)

Mega Capital’s

Source: Bloomberg, MCS Research Macroeconomic and Fixed Income Research Team
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Chart 1. MCS Yield Curve Forecast

Chart 2. MCS Yield Curve Curvature Watcher
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Chart 3. MCS Indicator for US-Indonesia Bond Market Linkage Chart 4. MCS Gauge for Bond Market Volatility
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Chart 5. Foreign Capital Flow Volume Chart 6. MCS Exchange Rate Barometer
100.00 - 17,500 111.00
50.00 A
1 17,000 109.00
0.00
107.00
a (50.00) - 16,500 105.00
2 (100.00) - :
< (150.00) - 16,000 103.00
€ (200.00) A 101.00
c 15,500 .
= (250.00) A 99.00
(300.00) -~ 15,000
’ 97.00
(350.00) -~
(00.00) A 14,500 +———+—+—+—+—+—+—+—+—+—+—+—+—+—+—+—+ 95.00
03333333 IILLLLLLR
6 0 O o o o o o o o o
P P P PP OO0 0000000000000 OO O O O
\'» \'» \% \’1, \'1, \'» \'» \’1/ \’1, \'1, \'19 e ooeoeodegeeegeged
o) Q A ) o) B c) @ /\ "b Oy AT A dd T d 4 4 ddd 34 344
AN U U (N G LA CEIN N G G T e AR T T AR I T TR I
NN N NN TN
— - -
M Daily Foreign Flow Stocks M Daily Foreign Flow Bonds ——— USD/IDR (lhs) Dollar Index (rhs)
Source: Bloomberg
PT MEGA CAPITAL SEKURITAS ‘/ -
InvestasiKu

Menara Bank Mega Lt.2, JI. Kapten Tendean Kav.12-14a | (021) 79175599




INDOGSB Valuation

Maturity Tenor Coupon Actual Yieldto  Yield Valuation Spreadto

No. Series Issue Date . . . Recommendation Duration
Date (Year) Rate Price  Maturity Curve Price YC (bps)
1 FR84  5/4/2020 2/15/2026  0.05 7.3% 100.15 2.47% 3.70%  100.16 {122.55) Expensive 0.04
2 FR86  8/13/2020 4/15/2026 0.21 5.5% 100.18 4.48% 3.85%  100.34 63.04 Cheap 0.21
3 FR56  9/23/2010 9/15/2026  0.63 8.4% 102.20 4.66% 4.22%  102.55 44,35 Cheap 0.61
4 FR37  5/18/2006 9/15/2026 0.63 12.0%  104.44 4.52% 4.22%  104.77 29.96 Cheap 0.61
5 FR90 7/8/2021  4/15/2027 1.21 5.1% 100.34 4.82% 4.64%  100.57 18.47 Cheap 1.18
6 FR59  9/15/2011 5/15/2027 1.29 7.0% 102.60 4.87% 4.69%  102.86 18.25 Cheap 1.23
7 FR42  1/25/2007 7/15/2027 146 10.3%  107.38 4.91% 4.79%  107.60 11.51 Cheap 1.37
8 FR94 3/4/2022 1/15/2028 1.96 5.6% 100.47 5.34% 5.06%  100.99 27.96 Cheap 1.87
9 FRA7  B/30/2007 2/15/2028  2.05 10.0%  109.51 5.02% 5.10% 109.41 (8.25) Expensive 1.85
10 FRe4  8f13f2012 5/15/2028 2.29 6.1% 102.12 5.12% 5.21%  101.95 {9.18) Expensive 213
11  FR95  8/19/2022 8/15/2028  2.55 6.4% 102.92 5.13% 5.32%  102.49 (18.62) Expensive 2.34
12 FR99  1/27/2023 1/15/2029 2.96 6.4% 99.72 6.51% 547%  102.51 103.43 Cheap 271
13  FR7L  9/12/2013 3/15/2029  3.13 9.0% 110.16 5.40% 5.52%  109.85 (12.18) Expensive 2.75
14 FR101  11/2/2023 4/15/2029 3.21 6.9% 104.22 5.41% 5.55%  103.85 (13.63) Expensive 2.91
15 FR78  9/27/2018 5/15/2029  3.29 8.3% 108.24 5.47% 5.58%  107.94 (10.97) Expensive 2.89
16 FR104 8/22/2024 7/15/2030 4.46 6.5% 102.87 5.76% 5.87%  102.46 (10.72) Expensive 3.91
17  FR52  8/20/2009 &8/15/2030  4.55 10.5%  118.65 5.76% 5.88%  118.18 (11.81) Expensive 3.69
12  FR82  8/1/2019 9/15/2030 4.63 7.0% 104.89 5.77% 5.90%  104.40 (12.52) Expensive 3.98
19 FRSDG1 10/27/2022 10/15/2030 4.71 7.4% 106.53 5.76% 5.91%  105.93 (14.99) Expensive 4.04
20 FR87  8f13f2020 2/15/2031 5.05 6.5% 102.96 5.81% 5.97%  102.26 (16.18) Expensive 4.30
21  FR35 5/4/2020 4/15/2031 5.21 7.8% 108.65 5.79% 6.00%  107.73 (20.54) Expensive 4.37
22 FR73 8/6/2015 5/15/2031 5.29 5.9% 100.69 5.72% 5.99% 99.50 (26.98) Expensive 4.54
23 FR109 8/14/2025 3/15/2031 5.13 5.9% 100.69 5.72% 5.99% 99.51 (26.98) Expensive 4.44
24  FR54  7/22/2010 7/15/2031 5.46 9.5% 116.64 5.88% 6.04%  115.90 (15.45) Expensive 4.41
25 FRS1  7/21/2011 6/15/2032 6.38 8.3% 111.52 6.04% 6.15%  110.93 (11.41) Expensive 5.06
26 FR38  7/21/2011 6/15/2032 6.38 8.3% 111.52 6.04% 6.15%  110.93 (11.41) Expensive 5.06
27 FR74 11/10/2016 8/15/2032  6.55 7.5% 107.04 6.17% 6.17%  107.07 0.20 Cheap 5.21
28  FR96  8/19/2022 2/15/2033 7.05 7.0% 103.94 6.30% 6.22%  104.40 7.81 Cheap 5.58
29  FRG65  8/30/2012 5/15/2033  7.30 6.6% 101.89 6.29% 6.24%  102.23 5.45 Cheap 5.78
30 FR100 8/24/2023 2/15/2034 8.05 6.6% 101.82 6.33% 6.30% 102.05 3.56 Cheap 6.24
31  FR68 8/1/2013 3/15/2034  8.13 8.4% 112.94 6.31% 6.30%  113.03 0.95 Cheap 6.07
32 FR80 7/4/2019 6/15/2035 9.38 7.5% 107.81 6.38% 6.37%  107.88 0.64 Cheap 6.87
33 FR103  8/8/2024 7/15/2035 9.46 6.8% 102.75 6.36% 6.37%  102.64 (1.69) Expensive 7.09
34 FR108 7312025 4/15/2036 10.22 6.5% 101.09 6.35% 6.41%  100.70 (5.53) Expensive 7.54
35  FR72 7/9/2015 5/15/2036  10.30 8.3% 113.72 6.41% 6.41%  113.72 (0.35) Expensive 7.16
36  FR88 1/7/2021 6/15/2036 10.38 6.3% 99.73 6.29% 6.44% 98.56 (15.77) Expensive 7.65
37  FR45  5/24/2007 5/15/2037 11.30 9.8% 127.25 6.33% 6.44%  126.26 (11.15) Expensive 7.38
38 FR93 1/6/2022 7/15/2037 1147 6.4% 100.53 6.31% 6.45% 99.42 (13.87) Expensive 8.21
39 FR75  8/10/2017 5/15/2038 12.30 7.5% 108.01 6.54% 6.47%  108.65 6.94 Cheap 8.19
40  FR98  9/15/2022 6/15/2038 12.38 7.1% 105.09 6.52% 6.47%  105.51 4.58 Cheap 8.37
41  FR50  1/24/2008 7/15/2038 12.47 10.5%  133.64 6.51% 6.47%  134.08 3.97 Cheap 7.82
42  FR79 1/7/2019  4/15/2039 13.22 8.4% 116.14 6.53% 6.49%  116.55 3.95 Cheap 8.49
43 FR83  11/7/2019 4/15/2040 14.22 7.5% 108.75 6.54% 6.51%  109.10 3.31 Cheap 9.07
44  FR106  1/9/2025 8/15/2040 14.55 7.1% 105.54 6.53% 6.51%  105.68 141 Cheap 9.20
45  FR57  4/21/2011 5/15/2041 15.30 9.5% 126.78 6.68% 6.53%  128.51 14.89 Cheap 8.88
46  FR62 292012 4/15/2042 16.22 6.4% 98.05 6.57% 6.54% 98.38 3.24 Cheap 10.13
47  FR92 7/8/2021 6/15/2042 16.39 7.1% 105.03 6.62% 6.54%  105.82 7.48 Cheap 9.88
43  FR97  8/19/2022 &/15/2043 17.39 7.1% 105.54 6.58% 6.55%  105.89 3.09 Cheap 10.22
49  FR67  7/18/2013 2/15/2044 18.06 8.8% 121.97 6.64% 6.56%  122.98 8.20 Cheap 9.91
50 FR107  1/9/2025 8/15/2045 19.56 7.1% 105.64 6.61% 6.57%  106.02 3.29 Cheap 10.79
51  FR78  9/22/2017 5/15/2048 22.31 7.4% 107.39 6.73% 6.59% 109.07 13.57 Cheap 11.32
52  FRA&9 1/7/2021  8/15/2051 25.56 6.9% 101.94 6.71% 6.61%  103.23 10.31 Cheap 12.16
53 FR102  1/5/2024 7/15/2054 28.48 6.9% 101.90 6.72% 6.62%  103.20 10.01 Cheap 12.77
54 FR105 8/27/2024 7/15/2064 38.48 6.9% 101.53 6.76% 6.65%  103.07 10.94 Cheap 13.83
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INDOIS Valuation

Maturity Tenor Coupon  Actual Yieldto  Yield Valuation Spreadto

MNo. Series Issue Date . . . Recommendation Duration
Date (Year) Rate Price  Maturity Curve Price YC (bps)
1 PBS32 7/29/2021 7/15/2026 0.46 4.9% 100.10 4.63% 4.39% 100.22 23.90 Cheap 0.46
2 PBS21  12/5/2018 11/15/2026 0.79 8.5% 103.35 4.08% 4.55%  103.05 (47.15) Expensive 0.76
3 PBS3 2/2f/2012 1/15/2027 0.96 6.0% 101.09 4.81% 4.63% 101.28 18.19 Cheap 0.94
4  PBS20 10/22/2018 10/15/2027 1.71 9.0% 106.64 4.87% 4.93%  106.59 (6.55) Expensive 1.60
5 PBS18  6/4/2018 5/15/2028 2.29 7.6% 105.13 5.20% 5.13% 105.33 6.97 Cheap 2.10
6 PBS30 642021 7/15/2028 2.46 5.9% 101.65 5.15% 5.18%  101.58 (3.44] Expensive 2.31
7 PBSG1 9/22/2022 9/15/202% 3.63 6.6% 103.52 5.53% 5.49%  103.67 3.78 Cheap 3.24
8 PBS23 5/15/2019 5/15/2030  4.29 8.1% 108.85 5.76% 5.64%  109.37 12.12 Cheap 3.64
9  PBS40 10/30/2025 11/15/2030 4.80 2.1% 97.55 5.76% 5.73%  109.92 2.70 Cheap 4.00
10 PBS12  1/28/2016 11/15/2031 5.80 8.9% 114.62 5.85% 5.89%  114.49 (3.55) Expensive 4.61
11  PBS24  5/28/2019 5/15/2032 6.30 2.4% 112.10 6.03% 5.96%  112.55 7.35 Cheap 4.97
12 PBS25 5/29/2019 5/15/2033  7.30 8.4% 113.41 6.07% 6.07%  113.42 (0.53) Expensive 5.57
13  PBSGZ 10/30/2025 10/15/2033 7.72 8.4% 97.08 6.07% 6.11%  113.75 (4.72) Expensive 5.89
14 PB529 1/14/2021 3/15/2034 B.13 6.4% 102.50 5.98% 6.15% 10141 (17.18) Expensive 6.38
15 PBS22 1/24/2019 4/15/2034 8.21 8.6% 114.30 6.36% 6.16%  115.71 19.81 Cheap 6.12
16 PB537 1/12/2023 3/15/2036 10.13 6.9% 104.53 6.26% 6.30%  104.26 {3.80) Expensive 7.39
17 PBS4  2/16/2012 2/15/2037 11.05 6.1% 99.78 6.13% 6.35% 98.01 (22.58) Expensive 8.01
18 PBS34  1/13/2022 6/15/203% 13.38 6.5% 101.17 6.37% 6.46%  100.38 (8.98) Expensive 8.99
15  PBS7  9/29/2014 9/15/2040 14.64 9.0% 123.47 6.49% 6.50%  123.38 (1.18) Expensive 8.85
20 PBS39  1/11/2024 7/15/2041 15.47 6.6% 101.16 6.50% 6.52% 100.97 (2.09) Expensive 9.80
21 PBS35  3/30/2022 3/15/2042 16.13 6.8% 101.35 6.61% 6.54%  102.04 6.86 Cheap 9.91
22 PBSS  5/2/2013 4/15/2043 17.22 6.8% 102.14 6.54% 6.57%  101.84 (3.01) Expensive 10.36
23 PBS28  7/23/2020 10/15/2046 20.72 7.8% 111.49 6.71% 6.64%  112.44 7.68 Cheap 10.98
24 PB533 1/13/2022 6/15/2047 21.39 6.8% 101.67 6.60% 6.65% 10117 (4.46) Expensive 11.45
25 PBS15  7/21/2017 7/15/2047 21.47 2.0% 114.19 6.74% 6.65%  115.34 5.09 Cheap 11.08
26 PBS38  12/7/2023 12/15/2045 23.89 6.9% 101.91 6.71% 6.68%  102.31 3.25 Cheap 11.90
Most Active Government Bonds in Secondary Market Government Bond Ownership as of Jan 26, 2026 (in tn IDR)
Sy Tenor Trans.action Volume  Holders Nov-25 Dec-25 Jan-26
FRO10 (;eer) L1y '02)084.6 Commercial Banks 1,458.49  1,328.64 1.462,82
(of percentage %) 22.34 20.23 21.95
PES030 2.46 3,304.0 Bank Indonesia 1,511.44 1,641.66 1.540,35
FRO104 4.46 1,651.3 (of percentage %) 23.15 24.99 23.12
PBS032 0.46 1,341.8  \utual Funds 233.77 24296 259,83
FRO103 9.46 1,091.7 (of percentage %) 3.58 3.70 3.90

Insurances &

. 1,270.24 1,290.67 1.314,01
Pension Funds

Most Active Corporate Bonds in Secondary Market (of percentage %) 19.45 19.65 19.72
Series Tenor Rating Transaction Foreign Investors 872.16 878.65 881,26
(Year) Volume (in bn IDR)  (of percentage %) 13.36 13.38 13.22
SIBSDE02BCN2 9.88 idAA(sy) 275.0 Retails 540.20 537.33 53534
SMFP02SOCN1 4.44 idAAA 216.0 (of percentage %) 8.27 8.18 8.03
PALMO2BCN3 1.63 idA 200.0 542'22 542'22 E’Zg'z;

SMPPGDO1ASOCN3  0.82 idAAA(sy) 1760 (of percentage %) ' : :
. Total 6,529.61 6,568.81 6.663,62

SISMDRO1CN2 4.43 idA+(sy) 135.0

Source: IDX Source: DIPPR
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Disclaimer

The views expressed in this research accurately reflect the personal views of the analyst(s) about the subject securities or issuers and no part of the
compensation of the analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific recommendations or views in this research. The
analyst(s) principally responsible for the preparation of this research has taken reasonable care to achieve and maintain independence and objectivity in
making any recommendations. This document is for information only and for the use of the recipient. It is not to be reproduced or copied or made available
to others. Under no circumstances is it to be considered as an offer to sell or solicitation to buy any security. Any recommendation contained in this report
may not be suitable for all investors. Moreover, although the information contained herein has been obtained from sources believed to be reliable, its
accuracy, completeness and reliability cannot be guaranteed. All rights reserved by PT Mega Capital Sekuritas.
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