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2Q24 Technology Preview: Profitability is key

Report summary

Due to increased funding costs, investors now prioritize profitability. Companies are shifting from growth-at-all-costs to focusing
on CM or adjusted EBITDA, leading to improved monetization and cost rationalization, with 7,000 startup employees let go since
early 2023. Early-stage companies can still secure funding, but mature industries such as GOTO and BUKA must prioritize
profitability. This trend favors companies retaining customers despite fewer incentives and is expected to continue even if
monetary policies ease.

GOTO and BUKA have expressed their interest in performing a share buyback. GOTO have received approval to conduct a share
amounting to USD200mn or IDR3.2tr. On the other hand, BUKA have expressed their interest in performing a buyback but is
currently still in discussion with management and stakeholders. We do see this as a positive step going forward for both
companies as it shows their commitment to providing value to their shareholders.

GOTO's 1Q24 results were mixed, with a +20% YoY GTV increase but a negative adjusted EBITDA of -IDR102bn. They remain
optimistic about achieving positive adjusted EBITDA in 2024. We anticipate 2Q24 may be weaker due to the Lebaran holiday and
reduced purchasing power. We also expect the GTF segment to still grow but not at the same pace as 1Q24 mainly due to the
seasonality factor impacting a slower than previous quarter loan balance growth.

BUKA's 1Q24 results surpassed expectations, achieving a positive adjusted EBITDA of IDR15bn. They continue to aim for an
adjusted EBITDA of IDR200bn by the end of 2024, driven by improvements in contribution margins. For 2Q24, we anticipate
BUKA to show decent results, fueled by modest growth in 020 operations and specialty verticals with high take rates, such as
Itemku. Currently, BUKA is trading at a negative EV attributed to their substantial cash reserves and absence of debt. We
anticipated that continued performance improvements will gradually transition the EV to positive, which could positively
influence the stock value.

Overall, we do see that GOTO and BUKA have been consistently improving in terms of their performance. We believe that positive
sentiment towards the tech sector is needed in order to drive share price up and we expect the potential for lower interest rates
inthe 2H24 should be the main catalyst forimprovement in sentiment. Hence, in the meantime, we maintain our rating of neutral
for the sector until further changes. We have a BUY recommendation for both GOTO and BUKA with TP of IDR80/share and
IDR160/share, respectively.

Key investment metrics

X Market cap * X Last price* Target price Upside P/BV (x) ROA (%) ROE (%)
Company Ticker Rating
(IDRbnN) (IDR) (IDR) (%)  2024F 2025F 2024F 2025F 2024F 2025F
GoTo Gojek Tokopedia GOTO]J 61,272 Buy 51 80 56.9 1.56 148 642 195 793 -1.49
PT Bukalapak.Com BUKAJ 13,301 Buy 129 160 240 0.52 0.50 2.29 3.12 213 2.96

Note: Data as of July 18, 2024
Source: Company data, Mirae Asset Sekuritas Indonesia Research

Analysts who prepared this report are registered as research analysts in Indonesia but not in any other jurisdiction, including the US.
PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES AND DISCLAIMERS IN APPENDIX 1 AT THE END OF THE REPORT.
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Technology companies are focusing their efforts on profitability

The technology sector on the Indonesia Stock Exchange (IDX), primarily driven by BUKA
and GOTO, is still in its infancy stage, especially since tech companies have only recently
seen exponential growth post-COVID. Compared to other major economies, there aren't
as many tech companies listed on the IDX. However, with the Indonesian venture
industry experiencing significant growth in recent years and Indonesia having the
second-largest number of Unicorns in ASEAN, numerous tech companies are poised to
go public.

In 2024, technology companies are prioritizing profitability. GOTO began this shift in
2023, focusing on achieving positive group adjusted EBITDA by reducing costs and
expenses, such as S&M and G&A. This strategy led to an improvement from -IDR3.1tr in
4Q22 to IDR77bn in 4Q23, marking eight consecutive quarters of improvement.
Additionally, GOTO's strategic partnership with TikTok e-commerce via Tokopedia was a
smart move. By deconsolidating a costly business segment and receiving fees, GOTO
further reduced costs while increasing their bottom line.

BUKA achieved a positive adjusted EBITDA of IDR15bn in 1Q24. The company expects to
exceed IDR200bn in adjusted EBITDA for 2024, a target we believe is achievable. We
anticipate 2Q24 results to be even better, driven by the 020 segment. This segment saw
increased traction during the April Lebaran holiday, as people from tier 1 cities traveled
to tier 2 cities and beyond to visit family and friends.

Figure 1. GOTO Revenue, Adjusted EBITDA & Net Income Figure 2. BUKA Revenue, Adjusted EBITDA & Net Income
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Share buyback for GOTO and BUKA might be in play

GOTO has received shareholder approval for a share buyback plan, decided
during the Annual General Meeting (RUPST) and Extraordinary General Meeting
(RUPSLB). The buyback will amount to a maximum of USD200mn or IDR3.2tr.
Despite the buyback, GOTO has reported losses, with a loss of IDR90.5tr in 2023,
largely due to a goodwill reversal of IDR78.8tr required by accounting
standards. The loss is also influenced by the Tokopedia and TikTok transaction,
resulting in GOTO losing control over Tokopedia from February 1, 2024. In
1Q24, GOTO reported a net loss of IDR862bn, a 78% reduction compared to the
same period the previous year. Cash and cash equivalents stood at IDR20.31tr
at the end of March, down by nearly 20% from IDR25.14tr at the end of 2023.
BUKA on the other hand have not disclosed anything regarding a potential
buyback from their end. We managed to have a concall with BUKA and asked
regarding this matter. They outlined that BUKA is considering the buyback
program but will require verbal assurances from key shareholders on their
plans before proceeding with the buyback emphasizing the need for fair
treatment of all shareholders. For context, As of 1Q24, BUKA is currently sitting
with IDR19.1tr in cash & cash equivalents and liquid investments.

Figure 3. GOTO's cash reserve from 2023
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Figure 4. BUKA's cash reserve from 2023
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Back in growth mode but still maintaining profitability

GOTO's 1Q24 results were mixed, with a +20% YoY GTV increase but unfortunately,
GOTO posted a negative adjusted EBITDA of -IDR102bn for 1Q24 from previously being
in the green for 4Q23. However, they remain optimistic about achieving positive
adjusted EBITDA in 2024. In order to achieve this goal, the management team
mentioned that the two things they need to focus on are unit cost and innovation.

In terms of unit cost, GOTO aims to have the lowest core operating cost but streamlining
their operations related to technology as it overlaps to their core operations. This in turn
would help to improve adjusted EBITDA. For innovation, GOTO aims to make
investments on each business segments in order to maintain not short-term growth but
long-term gains

We anticipate 2Q24 may be weaker due to the Lebaran holiday and reduced purchasing
power. We also expect the GTF segment to still remain growing but will probably come
at a much slower pace, especially for BNPL. The reason for this is because there are
seasonality factor kicking in the first quarter as the lead up to lebaran holiday, thus
making the lending balance growth much higher than usual. 1Q24 loan book grew by
43% in 1Q24 with loan balance of IDR2.7tr, about 3x YoY growth.

As of May 2024, Total debt of Indonesians through Buy Now Pay Later (BNPL) services

reached IDR6.81tr, a significant increase of +33.64% YoY. The gross Non-Performing
Financing (NPF) rate for BNPL is 3.22%, while the net NPF is 0.84%.

Figure 6. GOTO Quarterly Adjusted EBITDA
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Figure 7. Group GTV, Revenue & Take Rate Figure 8. Adjusted EBITDA & Net Profit/(Loss)
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Figure 9. Segmental GTV & Revenue Figure 10. Contribution Margin
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PT Bukalapak.com (BUKA)

Steadily improving their profitability,

BUKA's 1Q24 results surpassed expectations, achieving a positive adjusted EBITDA of
IDR15bn. Additionally, BUKA reduced its net loss by 96% to -IDR39bn for 1Q24. This
success was driven by strong revenue growth and an increasing take rate, particularly
in the 020 segment. They continue to aim for an adjusted EBITDA of IDR200bn by the
end of 2024, driven by improvements in contribution margins while continuing to
leverage growth opportunities in the Mitra Bukalapak, gaming and e-retail businesses.
On top of that, BUKA has significantly reduced expenses by cutting headcounts and
scaling down sales and marketing for both 020 and marketplace businesses.

For 2Q24, BUKA is expected to perform well, fueled by growth in 020 operations and
specialty verticals with high take rates, such as Itemku. However, we do not expect 020
operations to grow rapidly or as strongly as previous year. The main reason for this is
due to a weakened purchasing power.

Current Valuation implies negative EV

At current valuation, BUKA has a negative enterprise value (EV) of about -IDR5.8tr due
to having more cash reserve than equity and debt combined. However, we do see this
as a normal feat as BUKA is still posting negative operational losses. An improvement in
operational performance could potentially bring them closer to positive EV but we do
not think that this alone could bring the share price up. Keeping in mind that despite the
improvement in profitability, the current market free float of BUKA is more than 50%.
What this entails is that an increase in share price could potentially warrant sellers to
take sell action, hindering any share price appreciation despite currently being priced -
84% lower than IPO price.

Figure 11. BUKA Adjusted EBITDA
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Figure 12. Overall TPV
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Figure 13. Overall Revenue & Take Rate

®m 020 Marketplace mmmm Overall Revenue (L)  —@— Overall Take Rate (R)
(IDRbn) (IDRbn) (%)
45,000 1,200 - 2.90
40,000 f
1,150 2.80
35,000
30,000 [ 21,704 22,666 21,442 21,028 21,595 1,100 2.70
25,000
1,050 2.60
20,000
15,000 ¢ 1,000 2.50
10,000 ~
5000 | 950 2.40
0 . . .
1Q23 2Q23 3Q23 4Q23 1Q24 900 230
1Q23 2Q23 3Q23 4Q23 1Q24
Source: Mirae Asset Sekuritas Indonesia Research Source: Mirae Asset Sekuritas Indonesia Research
Figure 14. Overall Contribution Margin Figure 15. Net Profit & Core Earnings
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Company News

GOTO: Leveraging Al to elevate user experience

GoTo has introduced "Dira by GoTo AL" an Al-based voice assistant in Bahasa Indonesia,
to enhance user experience. Dira, the first of its kind in Indonesia’s financial technology
industry, is initially available to select users on the GoPay app and will be rolled out
further, including to the Gojek app.

Dira, standing for Dikte Suara (voice dictation), allows users to navigate and use GoPay
features more easily, completing transactions with fewer steps. It simplifies accessing
the GoPay app's features, helping users save time and reducing the need for manual
searches.

Designed for simplicity and accessibility, Dira makes Al benefits widely available without
significantly increasing the app's size, making it usable on all mobile phones, including
those with limited capacity. Users can access Dira by tapping the microphone icon in the
GoPay app and giving voice commands for various transactions, such as bill payments,
money transfers, and PIN changes. Security measures like PIN and biometric verification
are required for transaction completion.

Figure 16. GOTO Dira Al

@ gopay

Halo,
namaku Dira!

Transfor ke teman

Qaeeae -

Source: Mirae Asset Sekuritas Indonesia Research, GOTO

BUKA: GIC Exploring Potential Sale of Minority Stake in BUKA

Singapore’s sovereign wealth fund, GIC, is considering selling a portion of its remaining
9.44% stake in Bukalapak, according to sources from DealStreetAsia. Discussions are
preliminary, and GIC has not decided whether to hire bankers or handle the sale
internally. GIC and Bukalapak declined to comment on this matter. GIC initially invested
US$234mn in Bukalapak in April 2021, alongside Microsoft and Emtek, and increased its
investment by USD95mn before Bukalapak's IPO in July 2021. Emtek, through PT Kreatif
Media Karya, is Bukalapak's largest shareholder with a 24.62% stake, while Ant Financial
holds 13.04% through API (Hong Kong) Investment Limited.

Mirae Asset Sekuritas Indonesia Research 9
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Maintaining a Neutral Rating for the Sector

Overall, we do see that GOTO and BUKA have been consistently improving in terms of
their performance. We believe that positive sentiment towards the tech sector is needed
in order to drive share price up and we expect the potential for lower interest rates in
the 2H24 should be the main catalyst for improvement in sentiment. Hence, in the
meantime, we maintain our rating of neutral for the sector until further changes. We
have a BUY recommendation for both GOTO and BUKA with TP of IDR80/share and

IDR160/share, respectively.

We value GOTO using a SOTP methodology where ODS and Fintech is valued using 25E
EV/Revenue of similar peers, E-Commerce is valued from the service fee received from
the Shop|Tokopedia entity and the stake in ARTO is valued from GOTO's initial
investment. This allowed us to arrive with a TP of IDR80/share.

As for BUKA, Our TP is derived using SOTP methodology. We value the 020 and
marketplace business segment using 10 years DCF methodology with WACC of 15.8%
and terminal growth rate of 2.5%. We then value BUKA's acquisition of AlloFresh and
Allobank similar to their initial investment in the company. This puts BUKA's valuation at

IDR160/share.

Figure 17. GOTO 1 year Forward EV/Revenue

Figure 18. BUKA 1 Year Forward P/BV
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Table 1. GOTO SOTP Valuation
SOTP Valuation (IDRbn)
Segments Methodology Multiple(x) Value Adjusted Value
On Demand 25E EV/Revenue 4.4x 14,534 63,949
E-Commerce 25E E-Commerce Service Fee - 1,165 1,165
Fintech 25E EV/Revenue 6.5x 1,994 12,959
Stake in ARTO Initial Investment - 3,370
Total Enterprise Value 81,442
Cash&C.E - - - 18,682
Total Debt (IBD) - - - 1,536
Minority Interest - - - (2,266)
Total Equity Value 96,322
Shares Outstanding 1,201
TARGET PRICE 80
Source: Company data, Mirae Asset Sekuritas Indonesia Research
Table 2. BUKA 10 years DCF methodology
DCF 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
EBIT 2,129 673 584 -471 425 70 461 1,208 2,540 3934
Less: Tax 35 36 -18 3 13 638 147 251 438 630
Plus: D&A 39 45 52 59 68 79 90 104 120 138
Less: CapEx 6 4 5 7 9 1 13 17 21 1,050
Less : Net Working Capital 746 1,079 751 592 465 -158 -190 -238 -268 318
Unlevered FCF 2,865 -1,676 -1,270 -1,014 844 88 582 1,282 2,469 2,710
Present Value of FCF 6415 (2,474) (1,250) (817) (563) (405) 36 208 396 659
PV of Terminal Value 5,266
Enterprise Value 1,681
+Cash 13,041.3
- Debt 3136
Equity Value 14,408
Shares (In Bio) 103.10
Implied Share Price 140
Rounded Share Price 140
BUKA SOTP Valuation
Segment Ownership (%) Methodology Equity Value Value Per Share Adj Valuation
020 & Marketplace 100% 10Yrs DCF 14,408 139.75 140
AlloFresh 35% Initial Invest 778 7.54 8
AlloBank 1% Initial Invest 1,194 12 12
Share Price 160

Source: Company data, Mirae Asset Sekuritas Indonesia Research
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Income statement (summarized) Balance sheet (summarized)
(IDRbn) 2022A 2023A  2024F 2025F  (IDRbn) 2022A  2023A  2024F 2025F
Revenue 11,3499 14,785 10,516 13,731 Current assets
Cost of revenue 5480 5093 4871 -4,384 Cash & equivalents 29,009 25144 18,682 11,822
S&M Expense -14,088  -6,431 -5,145 -4,630 Receivables 2,461 2,814 864 1,129
G&A Expense 12,706 5647 4,518 -4,066 Inventories 71 71 72 73
D&A Expenses 2913 2671 -2538 2512  Others 2,639 5,588 3,558 3784
Other Expenses 6492 5222 4433 4,136 Total current assets 34,180 33617 23,177 16,807
EBIT -30,330 -10,279 -10,988 -5,997 Non-current assets
Finance income 618 636 731 841 Fixed assets 1,457 1,039 1,059 1,081
Finance costs 233 -369 -399 -431 Intangible Assets 10,236 8,036 8,438 8,860
Other Finance Income & Cost -10,600 -80,622 1,089 624 Investment in JV & Associates 4,152 3,480 3,654 3,837
Profit before income tax -40,545 90,635 -9,567 -4,963 Goodwiill 82,833 4,066 4,431 4,830
Income tax expenses 136 116 98 84 Others 6,358 3,859 3,927 4,124
Non-controlling interest -837 -123 95 49  Total non-current assets 105036 20480 21,511 22,732
Net profit/(loss) 41,246 90,642 9563 4,928  Total assets 139217 54,097 44687 39,539
Current liabilities
ST bank loans and CM - 300 307 315
Margin (%) 2022A 2023A 2024F 2025F  Account payables 6,951 6,839 8,837 8,107
Operating Profit Margin -267.2% -69.5% -104.5% -43.7% Other current liabilities 5212 5,683 6,360 7135
EBT Margin 357.2% -613.0% -91.0% -36.1%  Total current liabilities 12162 12,823 15,505 15,557
EBITDA Margin 2929% -876% -1286% -620%  Non-current liabilities
Net profit 3634% -613.1% -909% -359% LT debts & Other Current Maturities 1,826 3433 1,229 1,326
Liabilities for employee benefits 236 206 202 198
Other Non-Current Liabilities 2,269 1,916 2,011 2,112
Growth (%) 2022A 2023A  2024F  2025F Total non-current liabilities 4,331 5,555 3,442 3,636
Revenue - 303% -289%  30.6%  Total liabilities 16493 18377 18948 19,194
EBIT - 661%  -6.9%  454% Shareholders' equity
EBITDA - 3929% 187.6% 2286%  Shareholder Equity 122,723 35720 25684 20,174
Net profit - -1198% 894%  485%  Total liabilities and equity 139217 54,097 44,631 39,367

Cash flow statement (summarized)

(IDRbnN) 2022A 2023A  2024F  2025F
Cash Flows from Op. Activities 17,206 4325 6,874 -2,824
Net profit 40,408 -90519 9469  -4,879
Change in working capital 1,100 61 57 -457
Others 22,102 86255 2,538 2,512
Cash Flows from Inv. Activities 1134 1,472 2592 4,099
Capex 510 -419 21 21
Others 1645 -1,053 2613 4,078
Cash Flows from Fin. Activities 13,374 1,733  -2,680 437
Change in Non-Current Liabilities 13,589 3445 2112 194
Change in Equity 245 1,224 -568 -631
Dividend - - - -
Others 30 2936 - -
Increase (decrease) in cash 2,698 4,065 6962  -7,360
Beginning balance 31,151 29,009 25144 18,682
Change in Forex 556 -100 500 500
Ending balance 29,009 25144 18682 11,822

Source: Company data, Mirae Asset Sekuritas Indonesia Research estimates
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Income statement (summarized) Balance sheet (summarized)

(IDRbn) 2022A 2023A  2024F 2025F  (IDRbn) 2022A  2023A  2024F 2025F

Revenue 3,618 4,438 4,983 5,605 Current assets

Cost of revenue 2560 3,388 4,027 4512 Cash &equivalents 16256 15180 13,041 12,990

Gross profit 1,058 1,051 956 1,093 Receivables 316 305 277 293

Opex -3,572 1,867 -1,953 -2,041 Inventories 71 106 133 166

EBIT 2,514 -816 -997 948  Others 5362 4,498 3,605 2,904

Other income (expenses) 338 -83 324 364 Total current assets 22,005 20,089 17,056 16,353

Finance income 541 823 399 448 Non-current assets

Finance costs -7 5 -37 42 Fixed assets 23 17 22 27

Profit before income tax 2270 -1,343 -280 141 Right of use assets - net 47 34 106 98

Income tax expenses -293 -35 36 18 Intangible assets - net 41 211 1,065 1,020

Non-controlling interest -6 -12 -12 -13 Others 5,291 5,774 6,832 7,687

Net profit 1984 1,365 231 -110 Total non-current assets 5,401 6,036 8,024 8,832
Total assets 27406 26,125 25,080 25,185
Current liabilities
ST bank loans and CM 228 115 314 353

Margin (%) 2022A 2023A 2024F 2025F  Accountpayables 271 262 426 477

Gross profit 293% 237% 192%  195% Other current liabilities 311 338 160 168

EBIT 486% 480% -135% -104%  Total current liabilities 809 714 900 998

EBITDA 49.7% 47.0% -12.5% 9.3% Non-current liabilities

Net profit 548% -308%  -4.6% -2.0% LT debts & Other Current Maturities 46 12 110 124
Liabilities for employee benefits 45 54 25 26
Other Non-Current Liabilities - - - -

Growth (%) 2022A 2023A  2024F  2025F Total non-current liabilities 91 67 134 149

Revenue 936% 22.7% 123% 125%  Total liabilities 900 781 1,034 1,147

Gross profit 259%  0.7%  9.0% 14.4% Shareholders' equity

EBIT 511% 67.5% 22.2% 5.0%  Shareholder Equity 1 24 26 17

Net profit 2184% -1688% -83.0% -524%  Totalliabilities and equity 27406 26,125 25080 25,185

Cash flow statement (summarized)

(IDRbn) 2022A 2023A  2024F  2025F

Cash Flows from Op. Activities -552 785 893 692

Net profit 1,984  -1,365 -231 -110

Depreciation & Amortization 80 39 45 52

Change in working capital -4,880 746 1,079 751

Others 2,265 1,365 - -

Cash Flows from Inv. Activities -6,008 635 -1,757 -698

Capex -12 6 4 5

Others -5,996 641 -1,752 692

Cash Flows from Fin. Activities 2,010 -1,187 -1,230 6

Change in Non-Current Liabilities -13 21 64 15

Change in Equity 3003 1,766  -1,293 -8

Dividend - - - -

Others -4,999 - - -

Increase (decrease) in cash 8570 -1,037 -2,094 1

Beginning balance 24,700 16,256 15,180 13,041

Ending balance 16,256 15,180 13,041 12,990

Source: Company data, Mirae Asset Sekuritas Indonesia Research estimates
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Appendix 1

Two-year rating and TP history

Company Date Rating TP(IDR)  Company Date Rating TP (IDR)
GoTo Gojek Tokopedia (GOTO 1)) 7/19/2024 Buy 80 Bukalapak (BUKAT)) 7/19/2024 Buy 160
5/2/2024 Buy 80 3/28/2024 Hold 160
3/25/2024 Buy 82 11/27/2023  Trading Buy 240
12/11/2023 Hold 94 5/17/2023  Trading Buy 240
11/27/2023 Hold 94 4/26/2023  Trading Buy 268
5/17/2023  Trading Buy 135
4/26/2023  Trading Buy 112
(IDR) GOTO Analyst's TP (IDR) BUKA Analyst's TP
400 400
300 300
200
200
100
0 . . 100 : :
Jul-22 Jul-23 Jul-24 Jul-22 Jul23 Jul-24
Stock ratings Sector ratings
Buy Expected 12-month performance: +20% or greater Overweight Expected to outperform the market over 12 months
Trading Buy  Expected 12-month performance: +10% to +20% Neutral Expected to perform in line with the market over 12 months
Hold Expected 12-month performance: -10% to +10% Underweight  Expected to underperform the market over 12 months
Sell Expected 12-month performance: -10% or worse

Rating and TP history: Share price (—), TP (), Not Rated (®), Buy (4 ), Trading Buy (m), Hold (e), Sell (¢)

* Our investment rating is a guide to the expected return of the stock over the next 12 months.

* Outside of the official ratings of PT Mirae Asset Sekuritas Indonesia, analysts may call trading opportunities should technical or short-term material developments arise.
*The TP was determined by the research analyst through valuation methods discussed in this report, in part based on estimates of future earnings.

* TP achievement may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Disclosures
As of the publication date, PT Mirae Asset Sekuritas Indonesia (“MASID") and/or its affiliates do not have any special interest in the subject company and do not own 1% or
more of the subject company's shares outstanding.

Analyst certification
The research analysts who prepared this report (the “Analysts”) are certified to the Indonesia Financial Services Authority and are subject to Indonesian

Capital Market regulations. They are neither registered as research analysts in any other jurisdiction nor subject to the laws or regulations thereof. Each
Analyst responsible for the preparation of this report certifies that (i) all views expressed in this report accurately reflect the personal views of the Analyst
about any and all of the issuers and securities named in this report; (ii) no part of the compensation of the Analyst was, is, or will be directly or indirectly
related to the specific recommendations or views contained in this report; and (iii) The report does not contain any material non-public information. Except
as otherwise specified herein, the Analysts have not received any compensation or any other benefits from the subject companies in the past 12 months and
have not been promised the same in connection with this report. Like all employees of MASID, the Analysts receive compensation that is determined by
overall firm profitability, which includes revenues from, among other business units, the institutional equities, investment banking, proprietary trading, and
etc. At the time of publication of this report, the Analysts do not know or have reason to know of any actual, material conflict of interest of the Analyst or
MASID except as otherwise stated herein.

Disclaimers

This report was prepared by MASID, a broker-dealer registered in the Republic of Indonesia and a member of the Indonesia Stock Exchange; on behalf of
MASID and its affiliated companies and is provided for information purposes only. Information and opinions contained herein have been compiled in good
faith and from sources believed to be reliable, but such information has not been independently verified and MASID (including but not limited to the Analyst,
respective employees who owns the expertise) makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy,
completeness, or correctness of the information and opinions contained herein or of any translation into English from the Indonesia language or as to any
information contained in this report or any other such information or opinions remaining unchanged after the issue thereof. In case of an English translation
of areport prepared in the Indonesia language, the original Indonesian language report may have been made available to investors in advance of this report.
The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws, and accounting principles, and no person whose receipt or use of this report would violate any laws or regulations or subject MASID or any
of its affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any
securities or other financial instruments. The report does not constitute investment advice to any person, and such person shall not be treated as a client of
MASID by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual
clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the
date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income from them may
depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not
guaranteed, and a loss of original capital may occur. Please note that the graphs, charts, formulae, or other devices set out or referred to in this document

Mirae Asset Sekuritas Indonesia Research 14



Technology July 19, 2024

cannot, in and of itself, be used to determine in deciding which securities to buy or sell, or when to buy or sell a securities. MASID, its affiliates, and their
directors, officers, employees, and agents do not accept any liability (express or implied) for any loss arising out of the use hereof and howsoever arising
(including, but not limited for any claims, proceeding, action, suits, losses, expenses, damages or costs) which may be brought against or suffered by any
person as a result of acting in reliance upon the whole or any part of the contents of this report.

MASID may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports
may reflect different assumptions, views, and analytical methods of the analysts who prepared them. MASID may make investment decisions that are
inconsistent with the opinions and views expressed in this research report. MASID, its affiliates, and their directors, officers, employees, and agents may
have long or short positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such
securities or other financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. MASID and its affiliates
may have had, or may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making, or other
financial services as are permitted under the applicable laws and regulations. In considering any investments you should make your own independent
assessment and seek your own professional financial and legal advisors. Should you choose not to seek such advice, you should consider carefully whether
the securities is suitable for you.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written
consent of MASID. The media is not allowed to quote this report in any article whether in full or in parts without permission from MASID For further
information regarding company-specific information as it pertains to the representations and disclosures in this Appendix 1, please contact
researchteam@miraeasset.co.id or +62 (21) 5088-7000.

Distribution

United Kingdom: This report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals falling within
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (ii) high net worth companies and other
persons to whom it may lawfully be communicated, falling within Article 49(2)(A) to (E) of the Order (all such persons together being referred to as “Relevant
Persons”). This report is directed only at Relevant Persons. Any person who is not a Relevant Person should not act or rely on this report or any of its contents.
United States: MASID is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research
reports and the independence of research analysts. This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of FINRA/SIPC, to
“major U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities Exchange Act of 1934,
as amended. All U.S. persons that receive this document by their acceptance hereof represent and warrant that they are a major U.S. institutional investor
and have not received this report under any express or implied understanding that they will direct commission income to MASID or its affiliates. Any U.S.
recipient of this document wishing to effect a transaction in any securities discussed herein should contact and place orders with Mirae Asset Securities (USA)
Inc. Mirae Asset Securities (USA) Inc. accepts responsibility for the contents of this report in the U.S., subject to the terms hereof, to the extent that it is
delivered to a U.S. person other than a major U.S. institutional investor. Under no circumstances should any recipient of this research report effect any
transaction to buy or sell securities or related financial instruments through MASID. The securities described in this report may not have been registered
under the U.S. Securities Act of 1933, as amended, and, in such case, may not be offered or sold in the U.S. or to U.S. persons absent registration or an
applicable exemption from the registration requirements.

Hong Kong: This report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and Futures
Commission. The contents of this report have not been reviewed by any regulatory authority in Hong Kong. This report is for distribution only to professional
investors within the meaning of Part I of Schedule 1 to the Securities and Futures Ordinance of Hong Kong (Cap. 571, Laws of Hong Kong) and any rules
made thereunder and may not be redistributed in whole or in part in Hong Kong to any person.

India: This report is being distributed by Mirae Asset Capital Markets (India) Private Limited (“MACM") in India to the customers based in India and is personal
information only for those authorised recipient(s). MACM is inter alia a Securities and Exchange Board of India (“SEBI") registered Research Analyst in India
and is not registered outside India. MACM and Mirae Asset, Korea are group entities. MACM makes no guarantee, representation or warranty, express or
implied, as to the fairness, accuracy, completeness or correctness of the information and opinions contained herein. The user assumes the entire risk of any
use made of this information. This report has been provided for assistance only and is not intended to be and must not alone be taken as the basis for an
investment decision. Recipient must read the entire Appendix 1 to the report carefully for Important Disclosures & Disclaimers.

All other jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact MASID or
its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject MASID and its
affiliates to any registration or licensing requirement within such jurisdiction.
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