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Jakarta Composite Index

8,320.56
-7.35%

Highest

8,596.17

Lowest

8,187.74

Indices Countr Last Chg% YTD%
America

Dow Jones USA 49,016 0.02 1.98
S&P 500 USA 6,978 (0.01) 1.94
Nasdaq USA 23,857 0.17 2.65
EIDO USA 17.26  (10.01) (7.70)
EMEA

FTSE 100 UK 10,154 (0.52) 2.25
CAC 40 France 8,067 (1.06) (1.02)
DAX Germany 24,823 (0.29) 136
Asia Pacific

KOSPI Korea 5171 1.69 22.70
Shanghai China 4,151 0.27 4.60
TWSE Taiwan 32,804 1.50 13.26
KLSE Malaysia 1,756 (0.83) 4.55
ST - Times Singapore 4,909 (0.28) 5.66
Sensex India 82,345 0.60 (3.37)
Hang Seng Hongkong 27,827 2.58 8.57
Nikkei Japan 53,359 0.05 6.00
Sectors Last Chg% YTD%
Basic Materials 2,286 (6.30) 11.06
Consumer Cyclicals 1,327 (6.43) 8.19
Energy 4,220 (8.99) (5.24)
Financials 1,448 (4.30) (6.60)
Healthcare 2,024 (4.84) (1.96)
Industrials 2,007 (6.60) (6.89)
Infrastructures 2,525 (10.15) (5.46)
Cons. Non-Cyclicals 821 (3.96) 2.66
Prop. & Real Estate 1,156 (6.35) (1.47)
Technology 8,848 (7.55) (7.14)
Trans. & Logistics 1,886 (7.36) (4.09)
Commodities Previous Price Chg% YTD%
Oil (USD/bbl) 62.39 63.21 1.31 10.08
Gold (USD tr.oz) 5,180 5417 4.58 25.42
Nickel (USD/MT) 18,169 18,270 0.56 9.76
Tin (USD/MT) 54,878 55,953 1.96 37.96
Copper (USD/Ib) 586.15 592.50 1.08 4.28
Coal (USD/MT) 108.80 109.10 0.28 1.49
CPO (MYR/MT) 4,182 4,198 0.38 5.00
Currency Last Chg% YTD%
USD-IDR 16,706 0.36 (0.10)
AUD-IDR 11,694  (0.94) (4.70)
EUR-IDR 20,037  (0.74) (2.35)
SGD-IDR 13,258  (0.35) (2.18)
JPY-IDR 110  (1.08) (2.77)
GBP-IDR 23,050 (0.53) (2.82)

Source: Bloomberg LP
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Market Overview

FED HOLDS RATES, POWELL DEFENDS INDEPENDENCE, GOLD HITS RECORD ABOVE
USD5,400, IDX FIRST TRADING HALT IN 2026

US MARKET: Wall Street moved mostly flat on Wednesday (28/01/26) after the Federal Reserve
maintained the benchmark interest rate in the range of 3.50%-3.75%, in line with market
expectations. S&P 500 index briefly broke the 7,000 psychological level for the first time intraday before
closing almost unchanged at 6,978. Dow Jones Industrial Average closed flat at 49,016, while NASDAQ
Composite edged up about 0.2% to 23,857, supported by tech stocks ahead of Big Tech earnings releases.
The market assessed that the rate decision was fully discounted, shifting focus to future policy signals and
earnings season.

MARKET SENTIMENT: The Fed's policy tone was considered a slight hawkish-hold. Jerome Powell
emphasized that the US economy remains solid, risks to inflation and employment have decreased although
not completely disappeared, and current monetary policy is well-positioned. Powell rejected speculation of
rate hikes and emphasized that every decision will be taken on a meeting-by-meeting basis. The market has
now pushed back expectations for the next rate cut to June, with a probability below 50% before that
meeting. Risk-on sentiment was limited by inflation remaining above the 2% target and concerns that Al
capital expenditure and rising commodity prices could make inflation stickier throughout 2026.

FIXED INCOME & CURRENCY: US Treasury yields moved slightly higher, with 10-year tenor yield at

around 4.25% and 2-year tenor relatively stable at 3.57%, reflecting expectations of a longer policy pause.

e US Dollar strengthened and recorded its best day since mid-November, despite remaining near
historical 4-year lows. Dollar Index rose to around 96.4 before paring gains following the Fed's statement.
Euro weakened to around USD 1.19 after previously breaking USD 1.20, triggering European Central
Bank concerns over disinflationary pressure risks. Against Japanese Yen, Dollar strengthened to the 153
range, while British Pound weakened to around USD 1.38. The US Government reaffirmed its strong
Dollar policy based on fundamentals, while denying market currency intervention.

MARKET EUROPE & ASIA: Asian stock markets mostly strengthened, led by South Korea and Hong Kong,
driven by a rally in semiconductor and Al stocks ahead of earnings reports from Microsoft, Meta, Tesla, and
Apple. KOSPI surged up to 2% with significant gains in Samsung and SK Hynix, while the Hang Seng rose
more than 2%. In China, CSI 300 and Shanghai Composite indices strengthened moderately. Conversely,

Japan lagged as a stronger Yen pressured exporter stocks, though Al stocks like Renesas and SoftBank

capped the decline.

e InEurope, STOXX 600 weakened by about 0.75%, weighed down by the fall of LVMH shares following
its performance release, while Germany, the number one economy in Europe, reported 2025 tax revenues
up 4.7% YoY but below target, and cut growth projections due to global trade uncertainty.

e Global tech sector sentiment was also supported by ASML Holding NV, the Dutch chip equipment
giant, which posted record quarterly orders and provided current-quarter revenue guidance above
market expectations. This performance reinforced confidence that the Al spending cycle and data center
construction remain solid, while simultaneously driving a rally in global semiconductor stocks. ASML also
announced plans to cut approximately 1,700 jobs, mainly in the Netherlands, as part of a cost structure
adjustment despite strong medium-term demand prospects.

COMMODITY: Gold set a new record high above USD 5,400 / oz, up more than 25% YTD after surging
64% throughout 2025, driven by safe-haven demand, central bank buying, and flight-to-quality fund flows.
Silver and platinum held near all-time highs.

e Oil prices also jumped to their highest level since late September, with Brent around USD 68.40 /
barrel and US WTI at USD 63.21 / barrel. The oil rally was supported by Iran geopolitical tensions, Dollar
weakness, production disruptions due to US winter storms cutting up to 15% of national output, and a
decline in US crude inventories of about 2.3 million barrels. Kazakhstan production disruptions and tight
restrictions on Russian oil purchases further strengthened bullish sentiment.

TRADE WAR: Geopolitical tensions increased again after US President Donald Trump warned Iran to
reach a nuclear deal or face a larger attack, which was met with threats of a counter-attack by Tehran. The
presence of the US military fleet in the Middle East added a geopolitical premium of around USD 3-4 / barrel
to oil. On the other hand, the market also observed the potential for the resumption of Russia—Ukraine-US
negotiations, which briefly limited the oil price rally. US tariff uncertainty and its impact on inflation remain
global risk factors.

REGULATION & POLICY: Jerome Powell reaffirmed the Fed's independence amid a US Department of
Justice investigation regarding the renovation of the central bank building, which he called a form of political
pressure due to interest rate disagreements with President Trump. Powell declined to discuss his future after
his term as Fed Chair ends in May, but advised his successor to stay away from electoral politics and maintain
accountability to Congress. The succession process has become a market concern, with names like Rick
Rieder, Kevin Hassett, Christopher Waller, and Kevin Warsh mentioned as candidates, increasing concerns
about the potential erosion of monetary policy independence.
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ECONOMIC AGENDA TODAY: Japan Consumer Confidence data, Eurozone Sentiment Index, 7-year
US Treasury Auction, US Initial Jobless Claims, US Durable Goods and Trade data, as well as the peak

GDP
YoY

Global Econom

CB Rate  CPI YoY

United States 3.75 270 230  of the global corporate earnings season including Apple, Visa, Mastercard, Caterpillar, SAP, and
Euro Area 2.15 1.90 140  Blackstone.
United Kingdom 3.75 3.40 130
Japan 0.75 210 060 |NDONESIA: JCI collapsed sharply on Wednesday, dropping 660 points or -7.35% to the level
iz fid L 450 of 8,320.56, even experiencing a 30-minute trading halt in session Il after the decline exceeded 8%,
triggered by MSCl's decision regarding changes to the free float valuation methodology specifically
Domestic_Economics Latest Chg% MV o Indonesia. MSCI assessed that free float data improvements from IDX are still minor and
e o e 3134 have not touched fundamental investability issues, especially limited transparency of ownership
GovBonds (10y) 6.36 0.08 4.84 L ) X L ) :
Inflation MoM 0,64 st‘ructures, shareholder concentration rlsks_, and potential co_ordl!wated transactlong that d_lsrupt price
7Days RR 475 dlscover)-/A As a temporaw measure, MSC| implemented an.lnterlm freezg py freezmg-all increases in
GDP Growth YoY (%) 504 the Foreign Inclgsmn Factor' and.Number of Shares, cIosflng opportun|t|e§ for adding Ind.one5|'an
Foreign Reserve (Bn) 156 stocks to MSCI index and hindering upgrades in stock size segments until May 2026. This policy
triggered substantial negative sentiment as it increases the risk of reduced passive fund flows and
GovernmentBonds Yield% Cha% 2l  reopens discourse on reducing Indonesia's weight in MSCI Emerging Markets, even the potential for
10 Year 6.36 0.08 4.84 reclassification to a Frontier Market if transparency progress is deemed inadequate.
15 Year 6.55 (0.05) 270 o The government responded strongly, with Minister of Finance Purbaya Yudhi Sadewa stating
20 Year 6.61 0.05 1.61 he has coordinated with OJK and gave a firm warning to IDX, threatening to step in directly as
30 Year 6.74 0.01 0.54 Chairman of the KSSK if there is no significant progress by the end of March 2026. IDX stated it

has conducted intensive engagement with MSClI since late 2025 and is committed to improving
ownership data granularity through the utilization of KSEl's MHCR and deepening institutional
investor classification. 0JK emphasized it will impose strict sanctions on issuers if inaccurate
ownership reporting is found. Going forward, the direction of JCI highly depends on the speed
and credibility of market transparency reforms to restore global investor confidence before the
May 2026 deadline.

Source: Bloomberg LP

MACRO ECONOMIC NEWS

e US crude oil inventories fell by 0.25 million barrels in the
week ended January 23rd, 2025, reversing a 3.04 million-
barrel build in the prior week. The decrease sharply
contrasted with expectations for a 1.45 million barrel build.
Germany's GfK Consumer Climate Indicator rose to -24.1
heading into February 2026, up from a near two-year low
of -26.9 in the prior period, topping market forecasts of -
25.8. Income expectations rebounded sharply (5.1 vs -6.9
in January).

The average contract rate on 30-year fixed-rate mortgages
for conforming loans of $806,500 or less rose to 6.24% in
the week ended January 23, marking its first increase in
four weeks, from 6.16% in the prior period, which was the
lowest level since September 2024, according to the
Mortgage Bankers Association.

JAKARTA COMPOSITE INDEX: The sharp correction of JCI following the official MSCI
announcement is an event-driven sell-off, although KIWOOM RESEARCH notes that indications of
front-running by passive funds occurred earlier, reflected by heavy foreign outflows in the last week
before the announcement. Yesterday, Wednesday (28/01/26), FOREIGN NET SELL was recorded as
super-massive at IDR 6.17T (all market), while RUPIAH exchange rate was stabilizing at ~IDR
16,704 / USD. Transaction value swelled to IDR 45.5T, where IDR 20T was accumulated in the first 2
hours of trading. The market quickly recalculated structural risks after the certainty of the interim
freeze policy, which is negative because it eliminates rebalancing catalysts, pressures passive fund
contributions, and encourages active funds to be more defensive until there is credible improvement
in ownership transparency. KIWOOM RESEARCH expects that within a 1-4 week horizon, MSCI
sentiment has the potential to become the main market overhang with high volatility and risks of
further JCI consolidation to the 8,050 — 8,000 area (most likely occurring this week). A Buy on

US crude stocks fell by 2.296 million barrels in the week
ended January 23, 2026, compared with market
expectations for a 1.75 million-barrel build.

Weakness strategy is only feasible very selectively for big caps with clean free floats and defensive
earnings, while the most rational stance currently is HOLD and WAIT & SEE while waiting for
concrete regulatory responses.

Economic Calendar

Date Event Act Prev Frcst
Wednesday January 28 2026
12:00 AM EA ECB President Lagarde Speech - - -
04:30 AM us API Crude Oil Stock Change JAN/23 -0.25M 3.04M -
06:50 AM JP BoJ Monetary Policy Meeting Minutes = = =
02:00 PM DE GfK Consumer Confidence FEB -24.1 -26.9 -26
07:00 PM us MBA 30-Year Mortgage Rate JAN/23 6.24% 6.16% =
10:30 PM us EIA Crude Qil Stocks Change JAN/23 -2.296M 3.602M -
10:30 PM us EIA Gasoline Stocks Change JAN/23 0.224M 5.977M -
Thursday January 29 2026
02:00 AM us Fed Interest Rate Decision 3.75% 3.75% 3.75%
02:30 AM us Fed Press Conference - - -
06:50 AM JP Stock Investment by Foreigners JAN/24 ¥328.1B ¥878.9B -
12:00 PM JP Consumer Confidence JAN 37.2 37.6
05:00 PM EA Economic Sentiment JAN 96.7 97.5
08:30 PM us Balance of Trade NOV $-29.4B $-37.0B
08:30 PM us Exports NOV $302B $303.0B
08:30 PM us Imports NOV $331.4B $340.0B
08:30 PM us Initial Jobless Claims JAN/24 200K 205.0K
10:00 PM us Factory Orders MoM NOV -1.3% 0.4%
Source: Trading Economics
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Ashmore AMOR

CYBR

PBSA

SRAJ

TBIG

WIFI

Sentiment:

Corporate News

PT. Ashmore Asset Management Indonesia Tbk. (AMOR) officially announced the
early termination of its share buyback period on January 28, 2026, after
successfully purchasing 10,616,800 shares with a total value of Rp4,499,325,509
as a form of management's confidence in the company's fundamentals.

PT. ITSEC Asia Tbk. (CYBR) is exploring new revenue opportunities from the retail
segment by collaborating with smartphone manufacturer Infinix to embed the
IntelliBron Aman cybersecurity product in the latest Infinix Note Edge 5G+ and
premium smartphones to protect users from malware and online gambling.

PT. Paramita Bangun Sarana Tbk. (PBSA) expresses high optimism in achieving
its 2025 net profit target of Rp202 billion, supported by a solid performance of
Rp158 billion as of the third quarter and a projected revenue increase to Rp1.38
trillion as the company's operational activities and volume continue to grow.

PT. Sejahteraraya Anugrahjaya Tbk. (SRAJ), operator of Mayapada Healthcare,
continues to optimize performance through business expansion by opening
Mayapada Eye Center (MEC) in Sudirman and planning a new hospital in Cakung
by April 2026 with an investment range of Rp500 billion to Rp1 trillion.

PT. Tower Bersama Infrastructure Tbk. (TBIG) will issue Shelf-Registration Bond
VIl Phase Il 2026 amounting to Rp1.062 trillion and Shelf-Registration Sukuk
ljarah | Phase Il 2026 amounting to Rp210.1 billion, which have been rated
idAA+ by Pefindo and are scheduled for listing on the IDX on February 13, 2026.

PT. Solusi Sinergi Digital Tbk. (WIFI) officially established strategic cooperation
with PT. Pos Indonesia (Persero) through a Memorandum of Understanding
(MoU) on January 27, 2026, to expand integrated digital services and affordable
internet penetration by utilizing Pos Indonesia's network across Indonesia.

Positive - - Negative

www.kiwoom.co.id
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Forecast — Fundamental Analysis

Last Chg.
Price Ytd (%)

PBV (x) PE(x) P/EBITDA ROA (%) ROE (%) DER(x) Fair Value

BASIC MATERIALS

AMMN 7,000 8.9 6.2 = 99.7 (2.2) (5.1 0.83 7,925
ANTM 4,420 40.3 3.1 14.3 10.6 16.7 233 0.00 4,093
BRPT 2,300 (29.7) 5.6 21.1 394 4.7 30.7 1.11 3,200
ESSA 645 6.6 1.6 20.2 6.3 5.0 79 0.17 933
INCO 6,375 23.2 15 65.5 18.3 19 2.2 0.00 6,741
INKP 9,325 9.7 0.5 5.8 3.8 44 8.1 0.72 10,898
MBMA 755 325 3.1 163.6 25.2 0.9 1.9 0.29 707
MDKA 3,240 42.1 5.6 = 11.1 (0.4) (2.7) 0.59 3,310
NCKL 1,395 24.0 2.5 11.0 9.2 14.5 25.2 0.30 1,529
SMGR 2,500 (5.3) 0.4 149.4 3.5 0.1 0.3 0.18 3,076
Avg. 3.0 56.4 22.7 4.5 9.2 0.42

CONSUMER CYCLICALS

ACES 394 (3.9) 1.1 8.4 43 10.1 12.8 0.14 547
MAPA 665 (0.7) 2.3 134 5.1 11.1 19.1 0.37 946
MAPI 1,175 0.9 1.5 10.6 2.9 6.2 15.1 0.54 1,651
SCMA 260 (23.1) 24 244 15.4 6.5 9.3 0.00 365
Avg. 1.8 14.2 6.9 8.4 14.1 0.26

ENERGY

AADI 7,700 10.4 1.0 = = - - 0.44 11,540
ADMR 2,080 333 34 16.5 124 13.7 22.0 0.20 2,002
ADRO 2,210 22.1 0.8 = = 5.7 8.2 0.11 2,612
AKRA 1,280 1.6 2.2 10.5 74 7.6 21.8 0.36 1,586
BUMI 294 (19.7) 4.2 = 40.5 (0.6) (1.6) 0.11 300
DSSA 98,600 (2.4) 20.6 163.0 76.6 6.3 14.5 0.63 =
ITMG 21,925 0.2 0.8 6.3 34 9.8 124 0.04 22,663
MEDC 1,515 12.6 1.0 12.8 1.8 2.2 8.5 1.52 1,766
PGAS 2,120 11.0 1.1 9.5 35 5.0 11.4 0.35 1,968
PTBA 2,450 6.1 14 8.6 5.6 7.9 16.0 0.10 2,258
Avg. 3.7 325 18.9 6.4 12.6 0.39
INFRASTRUCTURES

EXCL 3,820 1.9 2.1 = 3.2 (2.2) (7.3) 1.76 3,477
ISAT 2,200 (5.2) 2.1 15.4 2.7 4.1 13.8 1.50 2,675
JSMR 3,590 53 0.7 6.6 2.1 2.6 11.5 1.10 5,015
PGEO 1,130 0.4 14 21.2 9.2 44 6.6 0.37 1,694
TLKM 3,470 (0.3) 2.5 15.8 4.7 7.5 15.9 0.47 3,890
TOWR 555 (5.1) 1.2 8.4 2.9 44 15.5 2.73 793
Avg. 1.7 13.5 4.1 35 9.3 1.32

Source: Bloomberg LP
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Forecast — Fundamental Analysis

Last Chg.

0 0 H
Price Ytd (%) PBV (x) PE (x) P/EBITDA ROA (%) ROE (%) DER (x) Fair Value

INDUSTRIALS

ASII 6,175 (7.8) 1.1 7.7 4.5 6.7 15.1 0.37 7,051
UNTR 24,950 (15.4) 0.9 5.9 2.6 8.9 16.9 0.21 29,575
Avg. 1.0 6.8 35 7.8 16.0 0.29
HEALTHCARE

HEAL 1,360 (1.1) 3.7 48.6 11.9 39 8.5 0.55 1,696
KLBF 1,100 (8.7) 2.2 14.4 9.6 11.9 15.5 0.02 1,728
SIDO 520 (3.7) 4.5 12.8 9.7 31.5 34.4 0.00 630
Avg. 35 25.3 104 15.7 19.4 0.19

PROP. & REAL ESTATE

BSDE 910 0.6 0.4 6.3 4.9 4.1 74 0.31 1,223
CTRA 805 (3.0) 0.6 6.0 3.8 5.3 11.3 0.32 1,282
PWON 358 5.9 0.8 8.1 53 6.1 10.1 0.26 518
SMRA 386 1.0 0.6 6.4 2.3 2.8 9.0 0.76 578
Avg. 0.6 6.7 4.1 4.6 9.4 0.41
TECHNOLOGY

EMTK 885 (18.4) 14 7.3 8.8 14.2 20.2 0.03 1,500
GOTO 60 (6.3) 2.0 = 228.0 (3.8) (4.9) 0.16 91
Avg. 1.7 7.3 118.4 5.2 7.7 0.10

CONS. NON-CYCLICALS

AMRT 1,735 (12.2) 4.2 23.5 84 8.0 18.7 0.11 2,563
CPIN 4,360 (3.3) 2.2 15.2 = 10.8 15.4 0.28 6,084
HMSP 810 1.7 3.6 16.0 9.5 11.7 22.2 0.01 1,071
ICBP 7,775 (5.2) 1.8 15.0 5.1 47 12.7 0.68 11,649
INDF 6,850 1.1 0.9 7.8 2.2 38 11.5 0.65 9,344
JPFA 2,750 5.0 1.9 9.6 4.9 9.2 20.6 0.65 3,091
UNVR 1,980 (23.8) 224 20.5 12.9 21.7 108.8 0.92 2,526
Avg. 5.3 15.4 7.2 10.0 30.0 0.47

Chg. LDR (%) NPL NIM (%) DER(x) FairValue

Ytd (%)

FINANCIALS
ARTO 1,670 (15.4) 2.6 95.7 94.1 0.2 74 0.05 2,701
BBCA 7,025 (13.0) 3.1 15.0 80.4 1 4.8 0.02 10,263
BBNI 4,440 1.6 1.0 8.2 98.0 2.0 3.6 0.65 5,074
BBRI 3,590 (1.9) 1.6 9.7 102.1 2.8 6.7 0.62 4,550
BBTN 1,195 1.7 0.5 5.2 93.8 3.2 3.7 1.50 1,332
BMRI 4,560 (10.6) 1.5 83 100.0 1.1 4.2 0.99 5,543
BRIS 2,100 (5.8 1.9 13.0 83.9 = 4.7 0.60 3,219
Avg. 1.8 22.1 93.2 1.8 5.0 0.63

Source: Bloomberg LP
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RUPS
Date Time Company Event Place
30-Jan-26  09:30 SDRA RUPSLB Gedung Treasury Tower Lt. 38, District 8 SCBD Lot. 28, JI. Jendral Sudirman
10:30 FAST RUPSLB Gedung Gelael Lt. 5, JI. MT. Haryono Kav. 7, Tebet Barat
DIVIDEND

Ammount

TICKER  Status Cum-Date Ex-Date Recording Date Pay-Date (IDR)/Share Dividend Yield

IPO

TICKER Offering Allot. Date List. Date Warrant

www.kiwoom.co.id 7
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PT Kiwoom Sekuritas Indonesia is licensed and supervised by the Financial Services Authority (OJK)

OTHER DISCLOSURES

All Kiwoom's research reports made available to clients are simultaneously available on our own website http://www.kiwoom.co.id/. Not all research content is
redistributed, e-mailed or made available to third-party aggregators. For all research reports available on a particular stock, please contact your sales representative. Any
data discrepancies in this report could be the result of different calculations and/or adjustments.

DISCLAIMER

This report has been prepared and issued by PT Kiwoom Sekuritas Indonesia. Information has been obtained from sources believed to be reliable but Kiwoom Securities
do not warrant its completeness or accuracy. Forward-looking information or statements in this report contain information that is based on forecast of future results,
estimates of amounts not yet determinable, assumptions, and therefore involve known and unknown risks and uncertainties which may cause the actual results,
performance or achievements of their subject matter to be materially different from current expectations. To the fullest extent allowed by law, PT Kiwoom Sekuritas
Indonesia shall not be liable for any direct, indirect or consequential losses, loss of profits, damages, costs or expenses incurred of suffered by any person or organization
arising from reliance on or use of any information contained on this report. The information that we provide should not be construed in any manner whatsoever as,
personalized advice. No mention of a particular security in this report constitutes a recommendation to buy, sell or hold that or any security, or that any particular security,
portfolio of securities, transaction or investment strategy is suitable for any specific person. This report is being supplied to you solely for your information and may not
be reproduced by, further distributed to or published in whole or in part by, any other person.
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