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Trump’s Iran-exit push triggers massive SUN & INDON rebound

Economic and Fixed Income Indicators Sentimen bullish yang kuat mewarnai pasar SUN & INDON kemarin (1/4),

walaupun antusiasme investor terhadap apresiasi Rupiah rendah. Yield

Currencies 4/1/2026 Daily (%) MTD (%) YTD (%) . N i L
EUR/USD 1.16 0.3 0.3 (1.3) 10Y SUN turun-17 bps menjadl 6.69% diikuti 5Y -15.2 bpS menjadl 6.49%,
GBP/USD 133 0.6 0.6 (1.3)  2Y-10.6 bps menjadi 6.20%, 20Y -6.1 bps menjadi 6.84% dan 30Y -4.3 bps
ﬁ;’g}{gjg g:g (g'; tg.; ;2 menjadi 6.89%. Sementara itu, yield 10Y INDON turun -9.8 bps menjadi
USD/IPY 158.8 0.1 0.1 12 5.39% diikuti 30Y -10.9 bps menjadi 5.89%, 20Y -9.9 bps menjadi 5.79%,
Dollar Index 99.7 (03) {03) 14 5Y-9.1 bps menjadi 4.88% dan 2Y -5.1 bps menjadi 4.47%. Yield spread
Bloomberg Asia Dollar Index 91.6 0.5 0.5 (0.7) . P
USD/KRW 1513 (05) (05) 51 anta.ra 10Y SUN Vs. UST, maupu.n 1_OY INDON Vs. UST turun t.ajarrlm masmg
USD/SGD 1.28 (0.3) (0.3) (0.2) Masing -17.2 dan -10 bps menjadi 236.6 & 107.3 bps. Aksi beli di pasar
USD/CNY 6.82 (03) (0:3) (1.6]  SUN & INDON tersebut tidak terlepas dari bullish rally yang terjadi pada
USD/INR 94.8 0.0 0.0 5.5 . .
LT e (0.1) (0.1) ., Pasar UST selama dua hari berturut-turut sebelumnya, yang disebabkan
USD/IDR 1 Month NDF 16,953 (0.1) (0.1) 1.5 oleh sinyal dari Presiden AS Donald Trump untuk mengakhiri perang Iran
USD/MYR 0 (036} [o36} (0.8]  dalam waktu 2-3 minggu mendatang. Investor global tampaknya melihat
EEE;T,:E 2;: :;Sj E;;j i: sinyal tersebut sebagai momentum TACO (Trump always chicken out).
Momentum tersebut memperkuat kepercayaan investor atas perkiraan
_ [ates 4/1/2026  Daily (bp) MTD (bp) YTD(bp)  Fed rate cut dari Jerome Powell -25 bps menjadi 3.50% untuk tahun ini.
E:E::;E:: i;ﬁ:;r i:g gz gi i;g Melihat kondisi geopolitik saat ini, kami memprediksi Fed rate cut hanya
US Treasuries 30-Year 490 (1.2) [1.2) sa dapat dilakukan oleh penerus Powell pada 2H26. Akan tetapi, kami tetap
GermanyjEu il yeay 282 (Le) - (18)  BL persikap waspada melihat fakta pengiriman tambahan pasukan, maupun
] JGB 10-Y 2.31 4.4 4.4 24.4 . .
jf:gm Overr:;l:t e (O_DJ tS_OJ (15.0) Peralatan perang, terutama kapal induk George H. W. Bush ke Iran. Kami
10-Year Vs. 2-Year UST (bp) 51.76 (0.6) j0.6) (176) memprediksi yield 10Y SUN & INDON konsolidasi di rentang 6.65-6.70%
Indoness{INBOGESIZEea, DEE (43) (43) 187 dan 5.35-5.40% hari ini. Sementara itu, pergerakan Rupiah tetap stabil di
Indonesia INDOGB 20-Year 6.84 (6.1) (6.1) 33.3
Indonesia INDOGB 10-Year 6.69 (17.0)  (17.0) s1.5 rentangIDR 16,900-17,000 per USD.
::32:::: ::Eggs z::; g:z Eiiéj Eigj 123: Global Economic News: Ekspansi manufaktur di ASEAN melambat pada
10-Year INDOGB-UST (bp) 236.6 (17.2)  (17.2) 153 bulan Maret. Hal ini terlihat dari melambatnya PMI manufaktur ASEAN
Indonesia INDON 30-Year 5.89 (108)  (10.9) 558 menjadi 51.80 (Feb: 53.80). Perlambatan ekspansi manufaktur pada level
Indonesia INDON 20-Year 5.79 (9.9) (9.9) 37.2 . TR TN . . FT
P E——————— 539 s G 5., hegarajuga terjadi Filipina, yang terFermln dari per?urunan.PMI memadl
Indonesia INDON 5-Year 488 (3.1) (9.1) s9.0 51.30 (Feb: 54.60). Namun, ekspansi manufaktur di Malaysia & Thailand
Indonesia INDON 2-Year 447 (5.1) (5.1) 3.2 menguat yang tercermin dari kenaikan PMI menjadi 50.70 & 54.10 (Feb:
10-Year INDON-UST (bp) 107.3 (10.0) (10.0) 35.9 . .
I —— 725 N o 4930 & 53.50). Walaupun pertumbuhan permintaan baru melambat di
Indonesia Corporate AAA 5-Year 6.96 (15.4)  (15.4) s0.s ASEAN secara keseluruhan, termasuk Filipina, tingkat permintaan malah
Indonesia Corporate AAA 2-Year ZEE (103} (103} 1127 menguat di Thailand. Hal ini mungkin didorong oleh keputusan Bank of
INDONIA 00 e s 29 Thailand (BOT) mengadopsi kebijakan pemangkasan suku bunga di bulan
Bond Indexes a/12026 Dpaily(%) MTD(%) Ym(%) Februari. Sementaraitu, ekspansi manufaktur di Malaysia lebih didukung
iShares US Aggregate Bond ETF 99.0 (3} (03 (03 oleh faktor kenaikan produksi & rekrutmen tenaga kerja di bulan Maret,
;;:?::;N:]:j:f;fﬂe Bond 17 :':g :Eﬂ EEH Egzj walaupun permintaan baru turun di periode Ramadhan & Idul Fitri. (S&P)
:’CZTEICZEMLC Bond(HE ;2'; gf’l 33 Ef;j Domestic Economic News: PMI manufaktur Indonesia turun pada bulan
naex X . . .
IDMA Index 98.1 0.0 0.0 (s.0) Maret menjadi 50.10 (Feb: 53.80). Penurunan ini dipicu oleh lemahnya
INDOBeX Government Bond Index 424.7 0.4 0.4 (15) permintaan dari pasar ekspor akibat perang Iran, dan turunnya aktivitas
INDOBeX Corporate Bond Index 3093 02 02 (4 produksi selama libur Nyepi dan Lebaran pada pertengahan bulan Mei.
Prices a/1/2026  Daily(%) MTD(%) YiD(%) Penurunan ini mendorong pelaku usaha untuk membatasi pembelian &
ID CDS 5-Year 96.8 (4.4) {4.4) 406 mengurangi rekrutmen tenaga kerja secara bertahap. Eskalasi perang di
JLZ"E ?';2;' i; i: Eiiij Iran memicu kenaikan tekanan inflasi biaya input, yang mencapai level
EIDO Equity ETF 15.3 (0.1) (01 (5.5 tertinggidalam dua tahun terakhir. Untuk menjaga tingkat margin profit,
vanguard US Equity ETF 323 0.8 0.8 (2.6) sejumlah produsen mulai meningkatkan harga jual. Menghadapi situasi
Vanguard DM Equity ETF 65 Ly Ly 4.3 ' . ..
58P Goldman Sachs Commodity Index 287 03) (09) 2, N, para pelaku usaha bersikap waspada terhadap prospek bisnis untuk
0il Brent {USD/bbl) 101.2 (145)  (14.5) 6.2 12 bulan mendatang. (S&P)
Gold NYMEX (USD/toz) 4,783 2.9 2.9 10.2 .
Coal Mewcastle (USD/ton) 137 (3.7) (3.7) 27.6 Bond Market News & Review
E':ig‘:iﬁ‘;{'i;gﬁf}“” o o494 %7 Jumlah penerbitan lelang SRBI kemarin (1/4) naik menjadi IDR 15.00tn
Wheat CBT (USD/bushel) 975 30)  (20) 179 (27/3:1DR9.00tn). Nilai Incoming bids lelang SRBI juga naik menjadi IDR
FRO109 97.61 0.6 0.6 (1) 20.44tn (27/3:1DR 11.08tn). Kenaikan tersebut dipicu oleh kenaikan suku
FRO105 38.33 13 13 1 phunga diskonto SRBI menjadi 5.59% untuk 12M, 5.52% untuk 9M, serta
FRO106 102.84 il il 3.8
FRO107 103,97 07 07 45 5.44% untuk 6M (27/3: 5.50%; 5.45% and 5.22%). (BI)
Source: Bloomberg, MCS Research Mega Ca pital's

Macroeconomic and Fixed Income Research Team

PT MEGA CAPITAL SEKURITAS I - K
Menara Bank Mega Lt.2, JI. Kapten Tendean Kav.12-14a | (021) 79175599 n\IeStaSI u



A\ Fixed Income and Macro Strategy

MEGACAPITAL
Sekuritas | 02 April 2026

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
100.0 - - 7.40 6.70 1 r 1400
80.0 A  130.0

F 7.20

60.0 - i 6.20 1 - 120.0

é‘ 40.0 A ‘M‘ F 7.00 F 110.0

c 200 - ) @ X5.70

= T ) SR R - 6.80 & = r 100.0

S 0.0 A t——H——+——+— i S+ £ 3 )

5 i s 32 - 90.0

5 gglg; } F6.60 2 £5.20 - 1 ﬂ j

kel .0) 1 | ! iy -g)f - 80.0

£ (60.0) - - 6.40 i \ v i

400 ‘ 4.70 - v 700

(80.0) + L 6.20 - 60.0

(100.0) -

(1200) - - 6.00 A A A S I
MmN onmononmonN It T ST NN WWWmWm o o [ O o S N Y A N o N Y A o A N o AN o A o O o A " Y o AN A o O o R o |
g8c5g888888g8g8¢8¢888¢8¢8¢8¢8¢8 SRS8S8888888888888¢88¢8¢%
Py gadaeroedaedaeg P e e e e e e e R N e e g S
Jddddddddddddddddd g T AR I T T AR T TP RdITT®

——— UST 10Y VS 2Y (lhs) SUN 10Y (rhs) ——— INDON 10Y (lhs) ID CDS 5Y (rhs)
Chart 5. Foreign Capital Flow Volume Chart 6. MCS Exchange Rate Barometer
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INDOGSB Valuation

Maturity Tenor Coupon Actual Yieldto Yield Valuation Spreadto

Mo. Series Issue Date . . . Recommendation Duration
Date (Year) Rate Price  Maturity Curve Price YC (bps)
1 FR86  8/13/2020 4/15/2026 0.04 5.5% 100.02 4.69% 5.04% 100.02 (34.19) Expensive 0.04
2 FRS6  9/23/2010 9/15/2026 0.46 8.4% 101.32 5.26% 5.29%  101.38 (2.57) Expensive 0.45
3 FR37  5/18/2006 9/15/2026 0.46 12.0%  102.92 5.14% 5.29%  103.00 (14.38) Expensive 0.45
4 FRS0 7/8f2021 4152027 104 5.1% 99.43 5.71% 5.58% 99.55 12.88 Cheap 1.01
5 FR59  9/15/2011 5/15/2027 1.12 7.0% 101.31 5.75% 5.61%  101.49 13.79 Cheap 1.08
& FR42  1/25/2007 7/15/2027 1.29 10.3%  105.16 5.97% 5.68% 105.59 28.30 Cheap 1.20
7 FR94 3/4f/2022 1/15/2028 1.79 5.6% 100.10 5.53% 5.87% 99.54 (33.88) Expensive 1.70
8 FRA7  8/30/2007 2/15/2028 1.88 10.0%  106.61 6.18% 5.90%  107.18 27.33 Cheap 1.72
9 FR64  8/13/2012 5/15/2028 2.12 6.1% 100.03 6.10% 5.98%  100.28 12.34 Cheap 2.00
10 FRS5  8/19/2022 8/15/2028  2.38 6.4% 100.51 6.13% 6.05%  100.70 8.08 Cheap 2.21
11 FR99  1f27/2023 1/15/2029 2.79 6.4% 99.78 6.48% 6.16% 100.60 32.15 Cheap 2.54
12 FR71  9/12/2013 3/15/2029 2.96 9.0% 107.18 6.28% 6.20%  107.46 8.43 Cheap 2.63
13  FR101  11/2/2023 4/15/2029 3.04 6.9% 101.49 6.33% 6.22%  101.79 10.68 Cheap 2.73
14  FR78  9/27/2018 5/15/2029  3.12 8.3% 105.21 6.37% 6.24%  105.54 13.55 Cheap 2.77
15 FR104 8/22/2024 7/15/2030 4.29 6.5% 100.20 6.44% 6.44%  100.23 0.36 Cheap 3.73
16  FRS2  8/20/2009 8/15/2030  4.38 10.5%  114.69 6.57% 6.45% 115.23 11.59 Cheap 3.59
17 FR82  8f1/2019 9/15/2030 4.46 7.0% 101.92 6.49% 6.46%  102.06 3.15 Cheap 3.86
18 FRSDG1 10/27/2022 10/15/2030 4.54 7.4% 107.20 5.55% 6.47%  103.50 {91.98) Expensive 3.87
19  FR87  8/13/2020 2/15/2031 4.88 6.5% 100.14 6.46% 6.51% 99.95 (4.84) Expensive 4.19
20  FRB85 5/a/2020 4/15/2031  5.04 7.8% 104.70 6.63% 6.53%  105.17 10.19 Cheap 4.18
21  FR73 8/6f/2015 5/15/2031 5.12 8.8% 110.49 6.31% 6.54% 109.49 (22.69) Expensive 4.20
22  FR109  8/14/2025 3/15/2031 4.96 5.9% 57.61 6.45% 6.52% 97.30 (7.41) Expensive 4.31
23 FR54  7/22/2010 7/15/2031 5.29 9.5% 112.57 6.63% 6.56%  112.98 7.55 Cheap 4.22
24 FRS1 7/8/2021 4/15/2032 6.04 6.4% 98.84 6.61% 6.62% 98.79 (1.12) Expensive 4,99
25 FR58  7/21/2011 6/15/2032 6.21 8.3% 107.60 6.73% 6.63%  108.12 9.13 Cheap 4.96
26  FR74 11/10/2016 B8/15/2032 6.38 7.5% 104.33 6.65% 6.65%  104.38 0.53 Cheap 5.11
27 FR96  8/19/2022 2/15/2033 6.88 7.0% 101.84 6.66% 6.68%  101.76 (1.73) Expensive 5.49
28 FRB5  8/30f2012 5/15/2033 713 6.6% 99.39 6.73% 6.69% 99.64 4.29 Cheap 5.69
29 FR100 8/24/2023 2/15/2034  7.88 6.6% 99.63 6.68% 6.72% 99.40 (4.02) Expensive 6.15
30  FRG8 8/1/2013 3/15/2034 7.96 8.4% 110.01 6.73% 6.73%  110.03 {0.15) Expensive 5.98
31  FRS80 7/4/2019 6/15/2035 9.21 7.5% 105.19 6.73% 6.77%  104.96 (3.51) Expensive 6.78
32 FR103  8/8/2024 7/15/2035 9.29 6.8% 100.34 6.70% 6.77% 99.87 (7.12) Expensive .89
33 FR108 7/31/2025 4/15/2036 10.05 6.5% 98.97 6.64% 6.79% 97.94 (14.41) Expensive 7.34
34 FR72 7/9/2015 5/15/2036  10.13 8.3% 110.50 6.80% 6.79%  110.59 0.85 Cheap 7.07
35  FR88 1/7{2021 6/15/2036 10.21 6.3% 96.02 6.80% 6.79% 96.08 0.72 Cheap 7.53
36 FR45  5/24/2007 5/15/2037 1113 9.8% 123.03 6.77% 6.80%  122.74 (3.77) Expensive 7.29
37  FR93 1/6/2022 7/15/2037 11.30 6.4% 96.91 6.77% 6.81% 96.65 (3.64) Expensive 7.97
38 FR75  8/10/2017 5/15/2038 12.13 7.5% 104.85 6.90% 6.81% 105.59 8.59 Cheap 8.10
33  FR93  9/15/2022 6/15/2038 12.21 7.1% 102.35 6.84% 6.82%  102.54 2.04 Cheap 8.28
40  FRSO 1242008 7/15/2038 12.30 10.5%  133.31 6.51% 6.82%  130.34 (30.20) Expensive 7.65
41  FR79 1/7/2019 4/15/2039 13.05 2.4% 112.66 6.89% 6.82%  113.27 f.44 Cheap 8.24
42 FR83  11/7/20019 4/15/2040 14.05 7.5% 105.48 6.88% 6.83%  106.00 5.48 Cheap 8.82
43 FR106  1/9/2025 8/15/2040 14.38 7.1% 102.85 6.81% 6.83% 102.67 (2.07) Expensive 9.11
44 FR57 42120011 5/15/2041  15.13 9.5% 124.38 6.88% 6.83%  124.90 4.42 Cheap 8.82
45  FR62 2/9/2012 4/15/2042 16.05 6.4% 94.95 6.90% 6.84% 95.54 6.34 Cheap 9.85
46 FR92 7/8/2021 6/15/2042 16.22 7.1% 102.13 6.90% 6.84%  102.79 .50 Cheap 9.78
47  FR97  8/19/2022 6/15/2043 17.22 7.1% 102.27 6.90% 6.84%  102.85 5.57 Cheap 10.10
48  FR67  7/18/2013 2/15/2044 17.89 8.8% 118.35 6.94% 6.84% 119.52 9.82 Cheap 9.80
49  FR107  1f9/2025 8/15/2045 19.39 7.1% 103.27 6.82% 6.84%  102.99 (2.70) Expensive 10.70
50 FR76  9/22/2017 5/15/2048 22.14 7.4% 105.13 6.92% 6.85%  105.97 7.08 Cheap 11.24
51  FRE9 1/7/2021 Bf15/2051 25.39 6.9% 99.44 6.92% 6.85%  100.31 7.22 Cheap 12.04
52  FR102  1/5/2024 7/15/2054 28.31 6.9% 100.12 6.86% 6.85%  100.31 1.39 Cheap 12.48
53  FR105 8/27/2024 7/15/2064 38.32 6.9% 100.52 6.84% 6.85%  100.30 (1.74) Expensive 13.57

PT MEGA CAPITAL SEKURITAS I - K
Menara Bank Mega Lt.2, JI. Kapten Tendean Kav.12-14a | (021) 79175599 hVestaSI u



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 0.29 4.9% 99.87 5.31% 4.44% 100.12 87.66 Cheap 0.29
2 PBS21  12/5/2018 11/15/2026 0.62 8.5%  103.15 3.19%  4.68%  102.32 (149.57) Expensive 0.61
3 PBS3 2/2f/2012 1/15/2027 0.79 6.0% 100.84 4.86% 4.79% 100.93 7.20 Cheap 0.77
4  PBS20 10/22/2018 10/15/2027 1.54 9.0%  104.99  5.54%  5.20%  105.55 33.69 Cheap 1.43
5 PBS18  6/4/2018 5/15/2028 2.12 7.6% 103.74 5.71% 5.45% 104.31 26.12 Cheap 1.97
6 PBS30  6/4/2021 7/15/2028  2.29 5.9%  100.73  5.52%  5.51%  100.78 1.49 Cheap 2.14
7 PBSG1 9/22/2022 9/15/2029 3.46 6.6%  101.45 6.15%  5.85%  102.40 30.02 Cheap 3.11
8 PBS23 5/15/2019 5/15/2030 4.12 8.1%  107.82  5.95%  5.99%  107.70 (4.20) Expensive 3.54
9  PBS40 10/30/2025 11/15/2030 4.63 8.1% 95.29 5.95%  6.08%  108.15 {12.03) Expensive 3.90
10 PBS12  1/28/2016 11/15/2031 5.63 8.9% 11257  6.19%  6.22% 11246 (3.21) Expensive 452
11 PBS24 5/28/201% 5/15/2032 6.13 8.4% 11123 6.14%  6.27%  110.55 (13.46) Expensive 4.89
12 PBS25 5/29/201% 5/15/2033  7.13 8.4%  111.52  6.33%  6.37% 11137 (3.08) Expensive 5.43
13  PBSG2 10/30/2025 10/15/2033  7.55 8.4% 95.78 6.33%  6.40%  111.69 (6.27) Expensive 5.70
14 PBS29  1/14/2021 3/15/2034 7.96 6.4% 10178  6.09%  6.43% 99.69 (33.83) Expensive .30
15 PBS22 1/24/2015 4/15/2034 3.04 8.6%  112.60 6.58%  6.43%  113.61 14.75 Cheap 5.93
16 PBS37 1/12/2023 3/15/2036 9.96 6.9%  102.27  6.56%  6.53%  102.49 2.83 Cheap 7.30
17 PBS4  2/16/2012 2/15/2037 10.88 6.1% 95.93 6.62%  6.57% 96.40 5.59 Cheap 7.90
18 PB534  1/13/2022 6/15/2039 13.21 6.5% 100.11 6.49% 6.64% 98.81 (15.06) Expensive 8.94
19  PBS7  9/29/2014 9§/15/2040 14.47 9.0%  120.10 6.79%  6.66% 12147 12.85 Cheap 8.76
20 PBS39  1/11/2024 7/15/2041 15.30 6.6% 99.32 6.70% 6.68% 99.48 1.57 Cheap 9.57
21 PBS35 3/30/2022 3/15/2042 15.96 6.8% 98.11 6.95%  6.69%  100.57 25.53 Cheap 9.79
22 PBSS  5/2/2013 4/15/2043  17.05 6.8%  102.12  6.54%  6.71%  100.42 [16.71) Expensive 10.19
23 PBS28  7/23/2020 10/15/2046 20.55 7.8%  109.43 6.88%  6.75%  111.02 12.36 Cheap 10.72
24  PBS33  1/13/2022 &/15/2047 21.22 6.8% 10042  B.71%  6.76% 99,92 (4.63) Expensive 11.41
25 PBS15  7/21/2017 7/15/2047 21.30 8.0% 11251  6.87%  6.76%  113.92 11.28 Cheap 10.83
26 PBS38  12/7/2023 12/15/204% 23.72 6.9% 10174  6.73%  6.78% 10113 (5.22) Expensive 11.92
Most Active Government Bonds in Secondary Market Government Bond Ownership as of Mar 31, 2026 (in tn IDR)
Series Tenor Transaction Volume  Holders Jan-26 Feb-26  Mar-26
FRO10 (f;g) [ I1D:,)477.9 Commercial Banks 1,453.83  1.390,26  1,385.37
(of percentage %) 21.78 20.61 20.46
FRO108 10.04 6,432.4 Bank Indonesia 1,560.47 1.647,27 1,688.73
PBS030 2.29 3,991.0 (of percentage %) 23.38 24.42 24.94
FROO86 0.04 3,737.2 \utual Funds 259.26 263,57  261.64
FRO104 4.29 1,744.3 (of percentage %) 3.88 3.91 3.86
Insurances & 1,317.38  1.331,65 1,352.39
Pension Funds
Most Active Corporate Bonds in Secondary Market (of p.ercentage %) 19.73 19.74 19.97
Series Tenor Rating Transaction Foreign Investors 878.75 87536 853.56
(Year) Volume (in bn IDR)  (of percentage %) 13.16 12.97 12.61
SMMBMAO1BCN3 4.69 idA(sy) 310.0 Retails 534.87 547,18  532.14
SMOPPMO2ACN4 4.85 irAA- 307.0 (of percentage %) 8.01 8.11 7.86
SIEEO1B 227 idA(sy) 2800 Others 671.05 691,25  697.07
SIBALIO1BCN3 2.68 idA(sy) 2700 (ofpercentage %) 10.05 10.25 1030
. Total 6,675.61  6.746,54  6,770.90
SIINETO1B 2.85 irA(sy) 264.0
Source: IDX Source: DJPPR
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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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