Sekuritas

- — .
s Indonesia

Initiation Coverage

PT Bank Amar Indonesia Tbk (AMAR)

Digital Banks - Financials

Overview

Stock Rate BUY
Target Price (IDR) 294
Last (August 30, 2024) 224
Potential Upside (%) 31
IHSG 7671

Stock Information

Current Price (IDR) 224
Issued Shares (Bn) 18.38
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Company Quick Profile

PT Bank Amar Indonesia Tbk (AMAR) is an Indonesian
digital bank established in 1991, in Surabaya as PT
Anglomas International Bank (Amin Bank) which was later
acquired by Tolaram Group in 2014. It conducted an IPO in
2020 and focuses on online access, with limited physical
branches. The bank's strategy revolves around serving
individuals, MSMEs, businesses

corporate, and digital

through partnerships with digital ecosystem platforms.

Wisnu Prambudi Wibowo
wisnu@facsekuritas.co.id

Q2-2024 Performance Highlight

AMAR has announced a 30,8% year-on-year growth in interest income performance for the second quarter of
2024, reaching IDR 573.07 billion. This represents an increase from IDR 438.18 billion in the second quarter of
2023. Concurrently, the company's net profit increased by 15,3% year-on-year (Q2-2024) to IDR 126.86 billion
from IDR 85.40 billion (Q2-2023). The company's revenue growth was primarily driven by its online segment,
which contributed 71,1% (Q2-2024) or IDR 450 billion and grew by 32,7% year on year.

Financial Report Q2 Q3 Q4 Q1 Q2 Qz\;cz,su
(In Bn) 2023 2023 2023 2024 2024 %)
(]
Net Interest 438 697 987 284 573 30,8
Oper. Profit 85 162 193 63 127 49,4
Net Profit 85 162 178 49 98 15,3

Source: Company, FAC Research

Sustainable Domestic Economic Growth amid Global Economic Challenges
Indonesia's economic growth in the second quarter of 2024 reached 5.05% yoy. Driven by household
consumption and exports that showed good performance. For 2024, the IMF projects growth to remain strong
at 5% driven by manageable inflation trends and a resilient financial sector.

The Fed Potential Rate Cuts until the end of 2024

In July 2024, the Fed kept interest rates at the highest level of 5.25%-5.5% and in line with market expectations.
Currently, market participants are expecting a September Fed rate cut and a potential 100 bps cut until the end
of the year. This expectation is expected to be responded by Bl which will also ease its interest rates and have a
positive impact on people's purchasing power.

Unbanked Potential in Indonesia Banking Sector

Based on research by Google, Temasek, Bain & Company, there will be around 81% of Indonesians who have
not received conventional financial services by 2022. This is due to the low level of banking literacy and
inclusion in Indonesia. The government has set financial inclusion and financial literacy targets for the medium
term in the RPJMN 2025-2029, with details of the target financial inclusion rate reaching 95% and financial
literacy rate reaching 66%.

Strong Performance Growth of Indonesia MSME’s as Economic Backbone

MSMEs are a significant contributor to Indonesia's economic growth, representing 99% of all business units. By
2023, the number of MSME businesses is expected to reach approximately 66 million. MSMEs contribute 61% to
Indonesia's Gross Domestic Product (GDP). The Indonesian government has set a target of reaching a 30% share
of bank credit to micro, small, and medium enterprises (MSMEs) by 2024. Currently, bank lending to MSMEs in
Indonesia stands at 21%, which is relatively low. This presents a challenge to the growth of MSMEs in Indonesia.
Digital banking offers a potential solution to increase bank lending to MSMEs, as it provides convenience.

Good Company Financial Performances

Loan disbursement in June 2024 increased by 2.1% QoQ to IDR 2.8 trillion compared to the position in March
2024. Prudent loan disbursement is focused on the productive sector, particularly the MSME segment.
Meanwhile, deposits declined by 6,77% due to lower fixed deposit balances as the company focused on
increasing CASA through Amar Bank's digital landing. As of June 2023, the bank's low NPL ratio is indicative of
prudent lending. A strong CAR ratio supports sustainable growth and shows that the bank has robust capital
reserves to cover potential risks. Throughout 6M2024, the bank has maintained cost efficiency, reflected in a
BOPO ratio of 83.96%, contributing to higher positive ROA and ROE ratios compared to the previous period, at
5.44% and 6.0% respectively.

Valuation and Recommendation

AMAR is currently trading at a PBV of 1.3x, which is lower than its 3-year average PBV of 1.89x, making it
undervalued. We recommend a Buy rating for AMAR and set a target price of IDR 294/share (PBV 1,64x) or
31% upside potentials. However, the stock is still exposed to key risks, including (1) macroeconomic downturn,
(2) weakening purchasing power, (3) credit risk, (4) change of regulatory, (5) lack of technology awareness.

Financial Report 2021 2022 2023 2024 (F) 2025 (F)
Revenue 684 922 1.317 1.380 1.463
Operating expense 677 1.124 1.125 1.145 1.208
Operating profit 7 -202 193 235 254
Income before tax 1 -203 220 254 274
Tax expenses 3 47 -42 -56 -60
Net Income 4 -155 178 198 214

Source: Company, FAC Research
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Fundamental, Corporate Action, & Key Ratio

Balance Q2
Sheet 2020 2021 2022 2023
2023

(In Bn)
Cash 3 5 7 6 5 6
Placement 1.620 1779 1451 1223 1863 728
Securities 367 678 720 587 497  1.083
Loan 1716  2.406 2259  2.666 2240  2.806
kel 4058 5203 4505 4379 4671  4.603
Asset
Deposits 2295  3.180 1006 709 1102 887
Total 2991 4136 1329 1084 1402 1313
Liabilities
Total 1.067  1.067 3176  3.295 3269  3.290
Equity

Source: Company, FAC Research

Ke"(;‘;"m 2020 2021 2022 2023 23223 23224
NIM 13,5 11,8 15,9 20,2 17,3 22,9
BOPO 96,7 99,8 119,4 86,1 85,8 83,9
LDR 743 747 2203 3736 2012  314,2
NPL 4,8 1,7 1,67 1,29 1,84 1,21
CAR 45,3 29,9 82,5 119,2 125,9 122,6
NFSR 127,4 126,9 157,2 153,9 172,8 154,5
LCR 1.188 1.906 2.784 2.342 2.197 3.100
ROA 0,7 0,02 438 48 3,6 54

ROE 0,8 0,40 (84) 56 42 6,0

Income

Statement

(In Bn)
Interest
Income
Interest
Expenses
Net
Interest
Income
Income
From
Operations
Net Profit
(Loss) for
the year
Earnings
(Loss) per
Share

Q2
2023

Q2

2020 2024

2021 2022 2023

652 702 775 987 438

(189) (220) (119) (65) (38)

463 482 656 921 400

29 7 (202) 193 85 127

(155) 178 85 98

1,07 0,51 (11) 10 12 11

Source: Company, FAC Research

Interest Revenue Breakdown (IDR Bn)

Operations o Q2 c();zr;zvfl,tz: Coﬁf;izbtzt‘i‘on
(%) (%)
Online 339 450 32,7 71,1
Brick & Mortar 117 124 5,9 19,6
Head Office 55 59 7,3 9,3
Elimination (73) (60) - -
Total 438 573 30,8 100,00

Source: Company, FAC Research

Loans by Sectors Breakdown (IDR Bn)

Q2-2024
Growth
(%)

Q2 Q2

Cont

Operations

Wholesale &

Q2-2024

ribution
(%)

Retail 1.343 1.769 31,7 63,0
Household 275 395 43,6 14,1
Manufacturing 244 219 (10,3) 7,8
r:;z:::;‘e& 203 182 (10,3) 6,5
Construction 73 27 (63,0) 1,0
Real Estate 37 62 67,6 2,2
Telecom 26 29 11,5 1,0
Others 39 123 215,4 4,4
Total 2.240 2.806 25,3 100,00

Source: Company, FAC Research

Loans Composition Breakdown (IDR Bn)

Q2-2024
Growth
(%)

Q2
2023

Q2

Operations 2024

Related Parties

Q2-2024

Contribution

(%)

Consumer 6 14 133,3 0,5
Third Parties

Working Capital 1.963 2.384 21,5 85,0
Consumer 268 382 42,5 13,6
Investasi 3 27 800,0 1,0
Total 2.240 2.806 25,3 100,00

Source: Company, FAC Research

Source: Company, FAC Research
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Macro Economy Updates & Industry Outlook

Indonesia GDP Annual Growth Rate (%) Indonesia Inflation & Interest Rate 2024 (%)

I Inflation Rate (%) =—Interest Rate (%)

I & 6 & e 2 G P S ;2 (5, 25
Q1-2023 Q2-2023 Q3-2023 Q4-2023 Q1-2024 Q2-2024 June July
Source: BPS, FAC Research Source: BPS, FAC Research
Indonesia Consumer Confidence 2024 (points) Indonesia MSMEs Indonesia (Mn)
127,7 66,00
65,47 65,46
125 125,2
123,8
123,1 1233 1234 64,19
I I I l I 1
Jan Feb Mar Apr May June u|y 2019 2020 2021 2022 2023
Source: BPS, FAC Research Source: Bank Indonesia, FAC Research
Indonesia Loan Growth 2024 (%) Bank Lending to MSMEs 2023 (%)
13,1
12,4
12,2
11,8
I 11,3 I
Jan Feb Mar Apr May Indonesia Singapore Thailand Malaysia China
Source: Bank Indonesia, FAC Research Source: PANRB, FAC Research
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Industry Outlook & Company Updates

Southeast Asia’s Unbanked 2022 (%) Indonesia Population by Generation (%)

Baby
Genl Boomers
28 24

Gen X
22

GenY
12 26

B

Singapore Malaysia Thailand Vietnam Phillipines Indonesia

Source: Google, Temasek, Bain, FAC Research Source: BPS, FAC Research

Global Banking Sector Return on Equity (%)

Global Banking Sector Net Interest Margin (%)

48 13,5
4,6 12,7
11,6
8,7
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22 2,4
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Singapore Malaysia China Thailand Indonesia Philippines Malaysia  Thailand Philippines Indonesia  China  Singapore

Source: Bloomberg, FAC Research Source: Bloomberg, FAC Research

Company Loans by Segment (30 June 2024) Company Loans by Sectors (30 June 2024)

Other,
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Source: Company, FAC Research Source: Company, FAC Research
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Company Productive Loans (30 June 2024) Company Loan Composition (30 June 2024)

B Consumption (%) B Working Capital (%) M Investment (%)

Cosumptive;
14%
Productive Loans,
86%

Q2-2023 Q3-2023 4Q-2023 1Q2024 2Q-2024
Source: Company, FAC Research Source: Company, FAC Research
Company Net Performing Loan (%) Company Deposit Composition (30 June 2024)
1,84 W Time Deposits (%) B Savings (%) M Current Accounts (%)
5 8 )
11
17 19
84 75 -
Q2-2023 Q3-2023 Q4-2023 Q1-2024 Q2-2024 Q2-2023 Q3-2023 4Q-2023 1Q2024 2Q-2024
Source: Company, FAC Research Source: Company, FAC Research
Company Outstanding Loan & Tunaiku Loan Disbursement (IDR Tn)
CAGR (%) : 6,21% 12,6
2,8 11,9

Outstanding Loan Tunaiku Loan Disbursement (since 2014)

HJun-23 ESep-23 MDec-23 EMar-24 HEJun-24 EJun-23 ESep-23 MDec-23 MMar24 Wlun-24
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AMAR Company Backgrounds

Company Historical Progression

*PT Anglomas «On January 2, *PT Anglomas ¢Through eSuccessfully eIncreased  *On 9th January eStrengthenin eIncrease core ®*Amar Bank
International 1992, the International Tunaiku disbursed core capital 2020, Bank g the digital capital to logo update
Bank was Bank began  Bank changed Products, the more than IDR to>1 listed on the  ecosystem by >Rp3 trillions withamore
founded by commercial its name to PT Bank received 1 Trillion of Trillion Indonesia integrating  e|nvestree modern and
the family of operations. Bank Amar  the “Digital  Tunaiku digital Rupiah Stock Tunaikuand becomes contemporary
the late Noto Indonesia Marketing loans made the Exchange with AmarBank  Amar's touch
Suhardjo elaunched Award” for Bank the stock Digital shareholder *Launch of
Wibisono lending the website upgraded to  ticker AMAR with the Brankas
(Lioe Kiem product category by the category *Launched ownership of feature, Al-
Tjiauw) and “Tunaiku” Marketing of Bank Digital Banking 13.8% basgd sgcunty
Hartini eHas 5 office Magazine in BUKU II. produc.t "'Arr)'ar Zavmg; ml:he
Wibisono (Tan networks November Bank Digital .;Z;A;r:jeip:
zil?l:)tl)r;i)aign spread across 2017- nAMAR ;
March 15, b i
o Launch of

Amar Bank
Digital Space at
RDTX Square

*Disbursement
of Tunaiku
reaching > 10
Trillion

Company Office Network & Operating Areas

|
JABPDETABEK

Q Semarsng CresR/
Suraboya

Sidoarjo

9 Jaringan Kantor Bank

Area Layanan Tunaiku

Denpasar

2

9 Area Layanan Amar Bank

AMAR’ current physical access is limited because the Bank has chosen to focus on expansion through non-physical (online) access. In
2022, the Bank did not expand or add an office network, therefore the total Bank office network remained at 6 offices spread across
Surabaya and Jakarta. Amar Bank also does not have an overseas office network yet. AMAR is known for its strong focus on digital
banking solutions, offering a user-friendly mobile app and online platform for various banking needs. In line with that, digital
banking market in Indonesia is rapidly growing. This presents a significant opportunity for Bank AMAR to expand its customer base.

Source: Company, FAC Research
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Controling Shareholder of Amar Bank Company Products & Services

M)

Tolaram Family Company.
Trust Pte Ltd J

100% ’

AMAR BAN

T-Seven Limited |

Digital Banks - Financials

100%

—T—

Tolaram invesiree

Tolaram Pte Ltd Investree Singapore
Pte Ltd

O
70.95% 12.22%

#0) amar bank A ku

30 amar bank

PT Bank Amar Indonesia Thk

(PT Bank Amar Indonesia Tbk) has beena part of Tolaram since 2014, and Investree joined in 2022, bringing innovation and strengthening the
digital ecosystem by integrating Tunaiku and Amar Bank Digital as flagship applications that help customers achieve their financial goals. The
collaboration with Investree, a leading digital P2P platform in the Indonesian MSME lending space, enables AMAR to better serve MSMEs through
and expanded digital ecosystem, there by driving rapid loan portfolio growth.

Tolaram Pte Ltd is a multinational group with a diversified portofolio that includes manufacturing, marketing, sales & distribution, logistics, power
transmission, real estate development, and financial services. Headquarters in Singapore, the group has manufacturing interest in various sectors
with ongoing operations in Asia, Africa and Europe.

In 2014, AMAR launched Tunaiku (Digital Online Lending), the first application-based MSMEs-loan product in Indonesia, and continues to be AMAR'
flagship product. In 2020, AMAR launched another digital product, Amar Bank Digital, a digital bank application which later changed the name of
the application to Amar Bank in 2023.

Company Multiple Cores Focusing on MSMEs Company Board of Commissioners & Directors

Commercial
&
Corporate

Collaborative
Embedded
Banking &

Finance

Plan to create a comprehensive one-stop fintech platform for MSMEs
starting with collaborative Embedded Banking. This enables Amar Bank
to capture the rising demand from MSMEs looking to offer banking
services on their own platforms to retain customers and increase
lifetime value..Amar Bank aims to be ONE OF THE FIRST DIGITAL BANKS
dedicated to serving the MSME segment.

Source: Company, FAC Research
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AMAR 3Y-PBV Band
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Source: FAC Research

Stock Comparison: Digital Banks

Ticker M(al Lk: tTE)ap ChY:r?ge
(%)

AMAR 4,12 (30,0) 22,9 314,2 1,2 6,0 54 122,6 12,4 1,3
BBYB 3,76 (35,3) 19,9 65,5 1,3 1,7 0,3 31,9 (0,3) 1,1
ARTO 39,77 (1,0) 7,5 108,0 0,03 1,3 0,5 55,0 4,78 4,7
DNAR 1,41 (31,4) 5,9 125,0 2,4 0,5 0,4 49,2 34 0,4
BABP 3,47 30,0 4,2 75,7 2,6 2,5 0,7 30,9 4,1 1,0
Average Industrials 10,0 120,5 1,4 2,34 1,23 54,5 4,8 2,5

Source: FAC Research

In terms of financial ratios, AMAR has better ratios than its peers and the digital banking industry average. In terms of NIM ratio,
AMAR ranks first with 22.9%, which is higher than the industry average. This shows that Amar Bank is becoming more efficient in
managing funds. On the other hand, AMAR has a high LDR ratio of 314.2%. This is relatively high and exceeds the healthy LDR ratio
limit set by Bank Indonesia (BI). However, despite Amar Bank's high LDR ratio, its strong CAR ratio mitigates the risks associated with
the high LDR ratio. AMAR's CAR ratio remained stable at 122.6%. AMAR's NPL ratio improved from 1.84% to 1.2%, better than the
industry average of 1.4%. The ratio is indicative of prudent lending. AMAR also has a PBV ratio that is lower than the industry
average, indicating that AMAR's stock is cheap to buy.
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Financial Highlight (IDR Billion)
Income Statement 2021A 2022A 2023A 2024F 2025F

Revenue 684 922 1.317 1.380 1.463
Operating expense 677 1.124 1.125 1.145 1.208
Operating profit 7 -202 193 235 254
Income before tax 1 -203 220 254 274
Tax expenses 3 47 -42 -56 -60
Net Income 4 -155 178 198 214
Balance Sheet 2021A 2022A 2023A 2024F 2025F
Cash & Cash Equivalents 81 134 73 92 107
Inter-banking Assets 1.808 1.324 1.006 1.058 1.112
ST And LT Investments 678 720 587 633 684
Securities purchased under

agreemenf to resale 8 ) 154

Net Loans 2.243 2.110 2.345 2.674 2.823
Fixed Assets 24 21 16 28 19
Intangible assets other than goo 4 3 3 1

Other Assets 282 194 196 207 219
Total Assets 5.203 4.505 4379 4.693 4.964
Deposits 3.180 1.006 709 744 782
Deposits from other banks 840 259 218 229 240
Taxes payable 5 3 27 29 30
Accruals and other liabilities 99 47 113 118 124
Other Liabilities 14 14 17 18 19
Total Liabilities 4.136 1.329 1.084 1.138 1.195
Capital stock 804 1.382 1.838 1.838 1.838
Additional Paid in Capital 226 643 1.459 1.459 1.459
Treasury stock - - -62

Capital deposit fund - 1.273

Other comprehensive

income/[loss) ! 3 2 2 2
Retained earnings 36 -119 59 257 470
Total Equity 1.067 3.176 3.295 3.555 3.769
Total Liabilities & Equity 5.203 4.505 4379 4.693 4.964

Source: Company, FAC Research
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Panin Bank Centre
4n Floor JI. Jend. Sudirman No. 1
Jakarta 10270, Indonesia

Phone 1462 21 727 99888
Fax 1 +62 21 571 0895
Web : www.facsekuritas.co.id

KANTOR CABANG

Surabaya :
Bumi Mandiri Tower 2 Level 12
JI, Panglima Sudirman Kav B6-63 Embong Kaliasin
Genteng Kota Surabaya - Jawa Timur
Telp : 031-534085885

Yogyakarta :
JI Tegalpanggung Mo, 204
0.l Yogyakarta 55212
FPhaone: +52 274 - 557 559

KF BEl Bengkulu
JI.Jend. Sudirman Mo, 2198, Pintu Batu, Teluk Segara
Telp : 0736 - 73134459

Makassar : Jambhi :
JI. Gunung Bawakareng Ma. 71 Kantor Perwakilan BEl Jambi
hakassar 90157 JI. Kolanel Abunjani Mo, 11A dan 118
Fhone : +H52 411 361 3122 Jambi 36129
Bengkulu : Solo:

Universitas Pignatelli Triputra
JI. Duweet 1, Karangasem Lawean Kota Surakarta
Telp : +62 896-2727-6877

Jambi:
Galer Investasi Bursa Efek Indonesia (GIBEI)
IAIH Sukan Thaha Saifuddin Fakukas Ekonomi & Bisnis I=lam
JIL &ifRahman Hakim Mo, 01, Teansipura, Jambi 36363
Telp : 0741-584118

GALERI INVESTASI

Samarinda:
Galer Investasi Bursa Efek Indonesia (GIBEI)
Universitas Mulawamman
L Huaro gunung Kelua, Samarinda, Kalimantan Timur 75119

Yogyakarta:
Galer Investasi Bursa Efek ndonesia (GIBEI)
Fakukas Hukum Universitas Islam Indonesia
Jalan Taman Sizswa Mo 148, Mergangsan Wirogunan 55151
Telp : 04379175

Pekalongan :
Galeri Investasi Syariah (GI5)
Universitas Muhammadiyah
JL. KHM Mansyur Mo 2, Pekdongan Barat, Jawa Tengsh 51119
Telp : 0255431130

Jambi:
Galer Investasi Bursa Efek indonesia (GIBEI)
1Al Yasni
JI. Lintas Sumatera Km 04, Sunga Binja | Jambi 372141
Telp : 0B52-6674-T041

Yogyakarta:
Galer Investa=i Bursa Efek ndonesia (GIBEI)
Universitas Aisyiyah
JIRingroad Barst Mo 63, Kab Seman, Yogyskarta 55592

Surabaya :
Galer Investasi Bursa Efek ndonesia (GIBEI)
Institut Teknologi Sepuluh Hopamber
JI. Teknik Kimia, Keo. Sukalila, Kota Surabsaya 60111

Jambi
Galeri Ihvestasi Bursa Efek hdonesia [GIBE])]
Badan Pengurus Oaersh Hrmpunan Pengusaha Moda Indonesia
Jl Kolonel Amir Hamzah, Se. kambang, kel. Selamat, ke Telanaipura
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GALERI INVESTASI

Yougyakarta:
Galeri Investasi Bursa Efek Indonesia (GIBEI)
Universitas Muhammadiyah Yogyakarta
JI. Lingkar Sdatan, Bantd | Daersh |stimews Yogyakarta 55183
Telp : 04357656

Surakarta :
Galeri Investasi Bursa Efek iIndonesia (GIBEI)
Universitas Pignatelli Tnputra
JI.Duseet 1 Karangasem , Surakarta, Jawa Tengsh 57145
Telp : 0271- 743211

Surakarta :
Galeri Investasi Bursa Efek Indonesia (GIBEI)
Universitas Muhammadiyah Surakarta
JIL A Yani Tromol Pos 1, Kartasura, Jawa Tengsh 57162
Telp : OXF1-F17417

Jambi:
Galeri Investasi Emiten
Citra Raya City
JI.Raya Bodevard Mo 1, Kab Muaro |, Jambi 35361

Benglalu:
Galeri Investasi Syariah Bursa Efek Indonesia (GISBEI)
Universitas lslam F atmawati Soekamo
Jl.Raden Faah, Pagar Dewa, Seebar, Bengkuu 63144

Jambi:
Galeri Investasi Bursa Efek iIndonesia (GIBEI)
IAIN K erinci
JI. Espten Muradi, Kecamatan Sunga Lk, Jambi 37112
Telp : 0745 2065

Jambi :
Galeri Investasi Bursa Efek Indonesia (GIBEI)
1Al Husantara B atang Han
JI. Gash Mada, Muara Buian, Batang Hari | Jambi 36612
Telp : 07F43-21749

Wonosobo :
Galeri Investasi Bursa Efek ndonesia (GIBEI)
FE Universitas Sains AHQ uran
JILHH . Haswm Azy'ari Kim 03, Kalibeber Mojotengsh 563351
Telp : 0256 - 3399204

Jambi :
Galeri Investasi Bursa Efek Indonesia (GIBEI)
Universitas Muara Bungo
JI. Pangeran Diponegoro, Jambi 37211

Jombang :
Galeri Investasi Bursa Efek ndonesia (GIBEI)
Universitas KH. Abdul Wahab Hasbullah
JlGaruda Mo 09, Kab Jombang, Jawa Timur 61415

Surabaya :
Galeri Investasi Bursa Efek Indonesia (GIBEI)
Universitas Brawijaya
JIL Weteran, Kota Maang |, Jawea Timur 63145

Yogyakarta:
Galeri Investasi Bursa Efek Indonesia (GIBEI)
Fakukas Ekonomi Universitas Hegen Yogyakarta
JI.Calomba Mo 1, Kab, Seman, Yooyskatta 55281

Jambi :
Galeri Investasi Bursa Efek Indonesia (GIBEI)
K amar Dagang dan Industn Kota Jambi
JI Fierre Tendean Ma 11D Panipura, Teanaipura

Yogyakarta:
Galeri Investasi Bursa Efek iIndonesia (GIBEI)
Universitas Ahmad Dahlan
JIKapas Mo 9, Kec. Umbuhatjo, Yogyakata 55166

Yogyakarta :
Galeri Investasi Bursa Efek iIndonesia (GIBEI)
UniversitasIslam Indonesia
JIL Kdiurang Mo Km . 14 5, Krawitan, Umbdmartani

Bengkulu :
Yayasan Mitra Masyarakat Indonesia (GI5)
JI Bvmad yani, ko kampus Unihaz Mo . 4, teluk segara

Disclaimer : This report solely relies on the opinions of analysts to aid investors in comprehending the Indonesian stock
market, and it does not aim to suggest the purchase or sale of any specific security. The information contained in this report
is taken from sources deemed reliable. However, PT FAC Sekuritas does not guarantee and is not responsible for the truth
and accuracy of the information and opinions contained in this report.
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