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Jakarta Composite Index

8,280.83
-1.37%

Highest

8,437.09

Lowest

8,259.48

Indices Countr Last Chg% YTD%
America

Dow Jones USA 49,175 0.76 2.31
S&P 500 USA 6,890 0.77 0.65
Nasdaq USA 22,864 1.04 (1.63)
EIDO USA 17.95  (0.88) (4.01)
EMEA

FTSE 100 UK 10,681 (0.04) 7.54
CAC 40 France 8,519 0.26 4.54
DAX Germany 24,986 (0.02) 2.02
Asia Pacific

KOSPI Korea 5,970 2.1 41.66
Shanghai China 4,117 0.87 3.74
TWSE Taiwan 34,701 2.75 19.81
KLSE Malaysia 1,754 (0.23) 4.40
ST - Times Singapore 5,021 (0.41) 8.06
Sensex India 82,226 (1.28) (3.51)
Hang Seng Hongkong 26,590 (1.82) 3.74
Nikkei Japan 57,321 0.87 13.87
Sectors Last Chg% YTD%
Basic Materials 2,438 (1.23) 18.43
Consumer Cyclicals 1,190 (3.12) (2.96)
Energy 4,215 (3.50) (5.34)
Financials 1,504 1.02 (2.95)
Healthcare 1,938 (1.24) (6.14)
Industrials 2,002 (1.89) (7.11)
Infrastructures 2,299 (2.29) (13.92)
Cons. Non-Cyclicals 793 (1.41) (0.84)
Prop. & Real Estate 1,091 (2.19) (6.96)
Technology 8,677 (1.77) (8.94)
Trans. & Logistics 2,261 (1.00) 14.99
Commodities Previous Price Chg% YTD%
Oil (USD/bbl) 66.31 65.63 (1.03) 14.30
Gold (USD tr.oz) 5,227 5,144 (1.60) 19.09
Nickel (USD/MT) 17,283 17,909 3.62 7.59
Tin (USD/MT) 47,718 50,300 541 24.03
Copper (USD/Ib) 578.05 593.05 2.59 437
Coal (USD/MT) 116.50 117.00 043 8.84
CPO (MYR/MT) 4,051 4,017 (0.84) 0.48
Currency Last Chg% YTD%
USD-IDR 16,823  (0.17) (0.79)
AUD-IDR 11,888 0.12 (6.25)
EUR-IDR 19,837  0.07 (1.37)
SGD-IDR 13,283 0.04 (2.36)
JPY-IDR 108 0.63 (1.30)
GBP-IDR 22,694 0.07 (1.30)

Source: Bloomberg LP
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Market Overview

WALL STREET REBOUNDS ON Al OPTIMISM, TRUMP'S 10% TARIFFS TAKE EFFECT AMID

GLOBAL UNCERTAINLY

US MARKET: Wall Street rebounded strongly on Tuesday (24/02/26) after a sharp sell-off the

previous day, driven by a rally in technology and semiconductor stocks. Dow Jones Industrial

Average rose 0.76% to 49,174.50, S&P 500 strengthened 0.77% to 6,890.07, and Nasdaq Composite

jumped 1.04% to 22,863.68. Technical support for S&P 500 at the 100-DMA held firm after the index

had been under pressure and down about 1% YTD.

e Semiconductor stocks led the gains, with AMD surging 8.8%—9% after announcing potential Al
chip sales of up to USD 60 billion to Meta Platforms over the next 5 years, including ownership
options of up to 10%. Nvidia rose 0.7% ahead of its highly anticipated Q4 earnings release on
Wednesday, given its weight of approximately 8% in S&P 500. Intel rose 6%, Salesforce 4.1%, and
IBM 2.7% after rebounding from a 13% decline the previous day. S&P Software & Services index
rose 1%-1.3% after previously correcting more than 20% in less than four weeks. Home Depot
rose 2% after reporting an unexpected increase in comparable sales, with average ticket up 2.4%
YoY despite transactions falling 1.6%. Airlines and travel stocks rebounded 2.9% after being hit
by winter storms in the Northeast US.

MARKET SENTIMENT: Market volatility remains high due to the tug-of-war between Al

sentiment and tariff policies. A Citrini Research report projecting an Al scenario triggering mass

unemployment and economic contraction briefly pressured the market. However, the launch of 10

new plug-ins by Anthropic for the investment banking and HR sectors restored optimism. Thomson

Reuters jumped 11.5%, FactSet 5.9%, while Alibaba, Baidu, and Tencent in Hong Kong fell 2.8%—4%.

o Federal Reserve officials signaled no urgency for interest rate cuts. Boston Fed President
Susan Collins stated that rates would likely be maintained in the 3.5%-3.75% range for some time,
awaiting stronger confidence that inflation is returning to the 2% target. Richmond Fed President
Thomas Barkin called current policy “well positioned”. Atlanta Fed President Raphael Bostic
warned of higher structural unemployment risks due to Al adoption.

TRADE WAR: New US global tariffs of 10% are officially in effect after the Supreme Court
overturned most of Trump’s emergency tariffs. Trump had previously stated an increase to
15%, then back to 10%, but the White House is reportedly still preparing for a possible hike to 15%.
This uncertainty has caused confusion in Europe, Japan, and the UK regarding the sustainability of
previous trade agreements. New York Governor Kathy Hochul demanded a USD 13.5 billion tariff
refund following the Supreme Court ruling, with the total national potential refund estimated to
exceed USD 175 billion. FedEx is suing the US government seeking a full refund for the emergency
tariffs already paid.

REGULATION & POLICY: Iran stated it is ready to reach a nuclear deal with the US. The US
increased military deployments in the Middle East. The US State Department withdrew non-essential
personnel from the Beirut Embassy.

FIXED INCOME & CURRENCY: The 10Y US Treasury yield rose slightly to 4.033%, while the 2Y

rose to 3.444%. The 2s/10s curve flattened for the 10th consecutive day, a phenomenon not seen in

over 10 years. The 2-year bond auction was weak, while the US Treasury will auction USD 70 billion in
5-year bonds.

e US Dollar strengthened slightly by 0.1%. USD/CNY fell to its lowest level in nearly a year, with
the onshore Yuan strengthening for 8 consecutive days, its longest stretch since April 2024.
Japanese Yen weakened 0.79% to 155.89 / Dollar after PM Sanae Takaichi expressed objections
to further interest rate hikes to BOJ Governor Kazuo Ueda. Euro fell 0.1% to USD 1.1772, Swiss
Franc strengthened slightly, and Pound Sterling stabilized at USD 1.3488.

EUROPE & ASIA MARKET: European markets moved mixed, DAX +0.1%, CAC 40 +0.3%, FTSE 100

-0.1%. STOXX 600 earnings grew 2% YoY, above expectations of -2%, driven by the financials and

industrials sectors. Standard Chartered -2.3% despite profits rising 16% and announcing a USD 1.5

billion buyback. The European Commission will propose a permanent ban on Russian oil imports by

April 15.

e In Asia, CSI 300 +1.3% and Shanghai Composite +1.1% after opening post-Lunar New Year
holiday, driven by the export and domestic consumption sectors. KOSPI jumped 1.6% to a record
high driven by Samsung Electronics and SK Hynix. Nikkei 225 +0.9%. Hang Seng -2% due to Al
disruption concerns.
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CB Rate YoY

CPI YoY

Global Economics

United States 3.75 240 2.20
Euro Area 2.15 1.70 1.30
United Kingdom 3.75 3.00 1.00
Japan 0.75 1.50 0.10
China 435 0.20 4.50
Domestic Economics Latest Chg% YTD%
Jibor 5.90 0.32 51.34
GovBonds (10y) 6.45 (0.06) 6.24
Inflation MoM (0.15)

7Days RR 4.75

GDP Growth YoY (%) 539

Foreign Reserve (Bn) 155

Government Bonds Yield% Chg% YTD%
10 Year 6.45 (0.06) 6.24
15 Year 6.62 (0.15) 3.84
20 Year 6.68 (0.16) 2.63
30 Year 6.76 (0.10) 0.76

Source: Bloomberg LP

MACRO ECONOMIC NEWS

e South Korea's Composite Consumer Sentiment Index
stood at 112.1 in February 2026, up 1.3 points from 110.8
in January to mark the highest level since the 8-year high
in November.

The People’s Bank of China (PBoC) left its benchmark
lending rates unchanged for a ninth consecutive month in
February, in line with market expectations, signaling
policymakers are not rushing to introduce broad monetary
easing after recent targeted measures.

The CBI retail sales balance fell to -43 in February 2026
from -17 in January and well below market expectations.
US private employers added an average of 12,750 jobs per
week in the four weeks ending February 7, 2026, up from
a revised 11,500 in the previous period, according to ADP
Research Institute.

COMMODITY: Oil prices corrected but remained near 7-month highs. Brent closed at USD

70.77-70.80 / barrel, down about 1%. US WTI at USD 65.63-65.94 / barrel. US—Iran tensions

and plans for a third round of nuclear talks in Geneva remain key factors. Russia's Transneft

cut supplies by 250,000 barrels / day after Ukrainian drone attacks. APl data showed US crude

stocks jumped 11.43 million barrels, far above expectations of 1.5 million barrels.

e Gold fell 1.4% to USD 5,158.24 / oz after briefly touching a 3-week high, pressured by
profit-taking and a stronger Dollar. Silver fell 1.2%, Platinum rose 1%, and Palladium rose
2.3%.

ECONOMIC AGENDA TODAY: Japan January services sector PPl Inflation. European Central
Bank Board members speaking. Eurozone January Final Inflation. Germany GfK March
Consumer Sentiment. Germany Q4 GDP details. Nvidia Q4 Earnings Report. US Treasury 5Y
USD 70 billion auction. Speeches by Fed officials Thomas Barkin, Jeffrey Schmid, Alberto
Musalem.

INDONESIA: The government is preparing Rp12.8 trillion in incentives for Ramadan and
Lebaran 2026 to maintain people's purchasing power amid rising seasonal needs,
through food assistance and transportation discounts. The DPR supports this policy, but
emphasizes the importance of recipient data accuracy and distribution effectiveness so that it
does not become a temporary stimulus without evaluation. Economically, the impact is seen
only as a short-term support for the 6% growth target, while the main foundation remains
dependent on investment, exports, and community income stability.

JAKARTA COMPOSITE INDEX was trimmed 115.25 pts / -1.37%, closing at the level of
8,280.83 due to the plunge in the Energy sector -3.50%, Consumer Cyclicals -3.12%, and
Infrastructure -2.29%. However, interestingly, foreign investors recorded a net buy of IDR
1.38T (all market), especially in stocks such as: BMRI TLKM ASII BBRI (trx value >100bio);
RUPIAH exchange rate remained relatively stable at 16,810 / USD. KIWOOM RESEARCH still
views this JCI movement as merely a Support test after the breakout the previous day,
although it must be admitted that the Bearish Engulfing candle created yesterday does carry
a negative connotation that threatens the sustainability of this short-term uptrend. Simply put,
KIWOOM RESEARCH advises investors/traders to closely monitor the critical Support at 8,250
(MA10), which should serve as the index's backbone, and JCI must be able to rebound at least
above 8,350, before attempting to climb above 8,430 again.

Economic Calendar

Date Event Act Prev Frcst
Tuesday February 24 2026
04:00 AM KR Consumer Confidence FEB 1121 110.8 111
08:00 AM CN Loan Prime Rate 1Y 3% 3% 3.0%
08:00 AM CN Loan Prime Rate 5Y FEB 3.5% 3.5% 3.5%
12:00 PM EU New Car Registrations YoY JAN -3.9% 5.8% -4.8%
06:00 PM GB CBI Distributive Trades FEB -43 -17 -17
08:15 PM us ADP Employment Change Weekly 12.75K 11.5K -
09:00 PM us S&P/Case-Shiller Home Price YoY DEC 1.4% 1.4% 1.4%
09:15 PM us Fed Waller Speech - - -
09:30 PM us Fed Cook Speech - - -
10:00 PM us CB Consumer Confidence FEB 91.2 89.0 85
Wednesday February 25 2026
03:15 AM us Fed Barkin Speech - - -
03:15 AM us Fed Collins Speech - - -
04:00 AM KR Business Confidence FEB 72 73 75
04:30 AM us API Crude Oil Stock Change FEB/20 11.4M -0.609M -
09:00 AM us President Trump State of the Union Speech = - -
02:00 PM DE GfK Consumer Confidence MAR -24.1 -23.8
07:00 PM us MBA 30-Year Mortgage Rate FEB/20 6.17% =
09:35 PM us Fed Barkin Speech - - -
10:30 PM us EIA Crude Oil Stocks Change FEB/20 -9.014M -
10:30 PM us EIA Gasoline Stocks Change FEB/20 -3.213M -
Source: Trading Economics
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Sentiment:

Corporate News

PT. Astra Otoparts Tbk. (AUTO) recorded a net profit of Rp2.20 trillion in 2025,
an 8.37% increase from the previous year, as net revenue grew to Rp19.90 trillion
and total assets reached Rp22.61 trillion, while cash and cash equivalents
increased to Rp4.53 trillion and basic earnings per share rose to Rp457.

PT. Allo Bank Indonesia Tbk. (BBHI) recorded a net profit of Rp574 billion in 2025,
a 23% YoY growth, as net interest income rose to Rp1.44 trillion and total assets
were supported by third-party funds that surged 56% to Rp9.51 trillion, while
basic earnings per share and profitability ratios like NIM reached 10.1%.

PT. Bumi Resources Minerals Tbk. (BRMS) targets gold production to reach
80,000 ounces in 2026 as the company plans to increase gold processing plant
capacity in Palu from 500 tons to 2,000 tons of ore per day, supported by a US$
625 million loan facility and high-grade underground gold mining in 2027.

PT. Indika Energy Tbk. (INDY) subsidiary, PT. Kalista Nusa Armada (Kalista),
initiated an electric vehicle (EV) heavy duty truck trial for Toyota Tsusho
Indonesia to validate operational readiness of electric logistics on distribution
route from Tanjung Priok Port to Toyota Tsusho Logistic Center in Cikarang.

PT. Merdeka Copper Gold Tbk. (MDKA) decided to accelerate the development
of the Pani Gold Mine by advancing the Carbon in Leach (CiL) facility schedule
to 2028 with a full capacity of 12 million tons of ore per year, requiring
approximately US$ 1 billion in capital expenditure over the next two years.

PT. Petrosea Tbk. (PTRO) reported an internal group share transfer involving the
sale of a 51 percent stake in PT. Lintas Kelola Bersama (LKB) from PT. Petrosea
Infrastruktur Nusantara (PIN) to PT. Petrosindo Investama Sinergi (PIS) for Rp2.55
billion to align business portfolio focuses without changing ultimate control.

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 7,450 16.0 6.5 = 105.5 (2.2) (5.1 0.83 8,080
ANTM 4,380 39.0 3.1 14.2 10.5 16.7 233 0.00 4,687
BRPT 2,030 (37.9) 49 18.5 346 4.7 30.7 1.11 2,485
ESSA 630 4.1 15 19.6 6.2 5.0 79 0.17 1,000
INCO 7,000 353 1.6 715 19.9 19 2.2 0.00 7,406
INKP 10,300 21.2 0.5 6.4 42 44 8.1 0.72 12,050
MBMA 880 54.4 3.6 189.4 29.2 0.9 1.9 0.29 746
MDKA 3,790 66.2 6.5 = 13.0 (0.4) (2.7) 0.59 3,497
NCKL 1,530 36.0 2.7 12.1 10.1 14.5 25.2 0.30 1,606
SMGR 3,110 17.8 0.5 185.9 44 0.1 0.3 0.18 2,919
Avg. 3.1 64.7 23.7 4.5 9.2 0.42

CONSUMER CYCLICALS

MAPA 695 3.7 24 14.0 53 11.1 19.1 0.37 938
MAPI 1,300 11.6 1.6 1.7 3.2 6.2 15.1 0.54 1,604
SCMA 292 (13.6) 2.7 274 17.3 6.5 9.3 0.00 400
Avg. 2.2 17.7 8.6 7.9 14.5 0.30

ENERGY

AADI 8,950 283 1.2 = = - - 0.44 11,891
ADMR 2,020 29.5 33 15.9 12.0 13.7 22.0 0.20 2,165
ADRO 2,290 26.5 0.8 = = 5.7 8.2 0.11 2,556
AKRA 1,300 32 2.3 10.7 7.5 7.6 21.8 0.36 1,546
BUMI 274 (25.1) 3.9 = 37.5 (0.6) (1.6) 0.11 =
DSSA 84,425 (16.4) 17.5 138.7 65.2 6.3 14.5 0.63 =
ITMG 22,650 3.5 0.8 6.5 35 9.8 124 0.04 22,727
MEDC 1,685 253 1.1 14.1 2.0 2.2 85 1.52 1,973
PGAS 2,250 17.8 1.2 10.0 3.7 5.0 114 0.35 2,075
PTBA 2,590 12.1 14 9.1 5.9 7.9 16.0 0.10 2,470
Avg. 34 29.3 171 6.4 12.6 0.39
INFRASTRUCTURES

BREN 7,950 (18.0) 102.6 441.9 117.2 3.7 253 2.87 19,800
EXCL 3,170 (15.5) 1.9 = 3.0 (4.4) (15.8) 2.09 3,556
ISAT 2,330 04 2.1 13.6 2.8 4.7 15.8 1.39 2,820
JSMR 3,740 9.7 0.8 6.8 2.1 2.6 11.5 1.10 4,967
PGEO 1,110 (1.3) 14 20.7 9.0 44 6.6 0.37 1,676
TLKM 3,580 2.9 2.6 16.3 4.9 7.5 15.9 0.47 4,049
TOWR 510 (12.8) 1.1 7.7 2.7 44 15.5 2.73 765
Avg. 16.1 84.5 20.2 33 10.7 1.58

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 6,550 (2.2) 1.2 8.1 4.8 6.7 15.1 0.37 7,109
UNTR 30,800 44 1.2 7.3 3.2 8.9 16.9 0.21 30,377
Avg. 1.2 7.7 4.0 7.8 16.0 0.29
HEALTHCARE

HEAL 1,290 (6.2) 35 46.1 11.3 39 8.5 0.55 1,649
KLBF 1,060 (12.0) 2.1 13.8 9.3 11.9 15.5 0.02 1,708
SIDO 530 (1.9) 4.6 13.1 9.8 31.5 34.4 0.00 645
Avg. 34 24.3 10.1 15.7 19.4 0.19

PROP. & REAL ESTATE

BSDE 870 (3.9) 0.4 6.0 4.7 4.1 74 0.31 1,178
CTRA 795 (4.2) 0.6 5.9 3.7 5.3 11.3 0.32 1,171
PWON 366 83 0.8 8.2 54 6.1 10.1 0.26 535
SMRA 384 0.5 0.6 6.4 2.3 2.8 9.0 0.76 527
Avg. 0.6 6.7 4.0 4.6 9.4 0.41
TECHNOLOGY

EMTK 925 (14.7) 14 7.6 9.2 14.2 20.2 0.03 1,500
GOTO 61 4.7) 2.0 = 231.8 (3.8) (4.9) 0.16 92
Avg. 1.7 7.6 120.5 5.2 7.7 0.10

CONS. NON-CYCLICALS

AMRT 1,785 (9.6) 43 24.2 8.7 8.0 18.7 0.11 2,524
CPIN 4,360 (3.3) 2.2 15.2 = 10.8 15.4 0.28 5712
HMSP 870 20.0 3.8 17.2 10.3 11.7 22.2 0.01 1,022
ICBP 7,950 (3.0) 1.9 15.3 52 47 12.7 0.68 11,652
INDF 6,600 (2.6) 0.8 7.5 2.1 38 11.5 0.65 9,295
JPFA 2,420 (7.6) 1.7 8.4 43 9.2 20.6 0.65 3,029
UNVR 2,350 (9.6) 19.9 254 = 42.4 230.7 0.14 2,506
Avg. 5.0 16.2 6.1 12.9 47.4 0.36

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

Ytd (%)

FINANCIALS
ARTO 1,620 (18.0) 2.6 92.8 94.1 0.2 74 0.05 2,617
BBCA 7,225 (10.5) 3.2 15.5 80.4 1 4.8 0.02 10,064
BBNI 4,450 1.8 1.0 83 87.7 1S 34 0.52 5125
BBRI 3,870 5.7 1.7 104 102.1 2.8 6.7 0.62 4,509
BBTN 1,380 174 0.5 5.5 91.6 3.1 4.2 133 1,518
BMRI 5,375 54 1.7 8.9 914 1.1 4.0 0.86 5,790
BRIS 2,360 5.8 2.1 14.4 82.6 = 4.6 0.28 3,162
Avg. 1.8 22.3 90.0 1.8 5.0 0.53

Source: Bloomberg LP
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RUPS
Date Time Company Event Place

25-Feb-26  10:00 AYAM RUPSLB Cyber 2 Tower Lt. 17, JI. H.R. Rasuna Said Blok X-5, Jakarta Selatan
14:00 HOPE RUPSLB Fraser Place Setiabudi, Jakarta Selatan

26-Feb-26  14:00 BBYB RUPSLB Gedung Pacific Century Place Lt. 23, JI. Jend. Sudirman Kav. 52-53 No. Lot 10
14:00 BUVA RUPSLB Financial Hall Graha CIMB Niaga Lt. 2, JI. Jenderal Sudirman Kav. 58
15:30 GTSI RUPSLB Artotel Suites Mangukuluhur Lt. M, JI. Gatot Subroto Kav. Il No. 3

27-Feb-26  09:00 FPNI RUPSLB Mangkuluhur Artotel Suites Lt. 3, JI. Jendral Gatot Subroto Kav. Il No. 3
09:00 HMSP RUPSLB Ruang Meeting Taman Sampoerna One Pacific Place Lt. 18
13:30 ENVY RUPST & RUPSLB  Satrio Space, Satrio Tower Lt. 16, JI. Prof. DR. Satrio Blok C4 Kav. 1-4
14:00 BNBR RUPSLB Secara Online Dengan Mengakses Fasilitas eASY.KSEI

DIVIDEND

Ammount

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

IPO

TICKER Offering Allot. Date List. Date Warrant
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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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