& Morning Equity

Jakarta Composite Index

7,337.37
-3.27%

Highest

7,403.73

Lowest

7,156.68

Indices Countr Last Chg% YTD%
America

Dow Jones USA 47,741 0.50 (0.67)
S&P 500 USA 6,796 0.83 0.72)
Nasdaq USA 22,696 1.38 (2.35)
EIDO USA 16.40 1.17 (12.30)
EMEA

FTSE 100 UK 10,250 (0.34) 3.20
CAC 40 France 7,915 (0.98) (2.87)
DAX Germany 23,409 (0.77) (4.41)
Asia Pacific

KOSPI Korea 5,252 (5.96) 24.62
Shanghai China 4,097 (0.67) 3.22
TWSE Taiwan 32,110 (4.43) 10.86
KLSE Malaysia 1,674 (2.55) (0.35)
ST - Times Singapore 4,757 (1.89) 2.38
Sensex India 77,566 (1.71) (8.98)
Hang Seng Hongkong 25,408 (1.35) (0.87)
Nikkei Japan 52,729 (5.20) 475
Sectors Last Chg% YTD%
Basic Materials 2,083 (4.59) 1.19
Consumer Cyclicals 997 (4.54) (18.70)
Energy 3,799 (4.33) (14.70)
Financials 1,381 (1.34) (10.91)
Healthcare 1,811 (2.74) (12.26)
Industrials 1,801 (4.04) (16.43)
Infrastructures 1,970 (3.75) (26.26)
Cons. Non-Cyclicals 704 (3.50) (11.97)
Prop. & Real Estate 936 (4.57) (20.18)
Technology 7,733 (1.58) (18.84)
Trans. & Logistics 1,774 (5.22) (9.77)
Commodities Previous Price Chg% YTD%
Oil (USD/bbl) 90.90 94.77 4.26 65.05
Gold (USD tr.oz) 5172 5139 (0.64) 18.96
Nickel (USD/MT) 17,469 17,469 0.00 494
Tin (USD/MT) 50,065 50,685 1.24 24.98
Copper (USD/Ib) 575.70 580.05 0.76 2.09
Coal (USD/MT) 133.80 137.65 2.88 28.05
CPO (MYR/MT) 4,250 4,454 4.80 11.41
Currency Last Chg% YTD%
USD-IDR 16,945  (0.23) (1.50)
AUD-IDR 11,851 0.53 (5.96)
EUR-IDR 19,559 0.44 0.03
SGD-IDR 13,230 0.17 (1.97)
JPY-IDR 107 0.49 (0.30)
GBP-IDR 22,570 0.23 (0.76)

Source: Bloomberg LP
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Market Overview

WALL STREET REBOUNDS AFTER TRUMP SIGNALS IRAN WAR NEAR END, OIL FALLS
FROM USD 120 TO USD 90

US MARKET: Wall Street managed to close higher on Monday (09/03/26) after sharp
volatility throughout the session due to surging oil prices amid the escalation of the US-
Israel war against Iran. Sentiment improved at the end of trading from the previous bloodbath
after President Donald Trump said that military operations against Iran were already “very
complete” and the conflict proceeded much faster than the initial estimate of 4-5 weeks.
Nasdaq Composite successfully rose 1.4% to 22,695.95, S&P 500 was lifted 0.8% to 6,795.99,
and Dow Jones rebounded 239.25 points or 0.5% to 47,740.80. The increase was led by the
technology sector, while the energy and financial sectors were the only sectors that weakened.
Chip stocks like Nvidia, Broadcom, and SanDisk rose between 2.7% and 11.7%.

MARKET SENTIMENT: Global markets experienced extreme volatility when the escalation
of the US-Israel war against Iran briefly pushed oil prices to jump to nearly USD 120 / barrel
and triggered a sharp sell-off early in the session. Dow Jones had fallen about 800 points before
finally turning green. Sentiment changed quickly after President Donald Trump said that
military operations against Iran were "very complete" and the conflict lasted much faster than
the initial estimate of 4-5 weeks. This statement lowered the geopolitical risk premium and
triggered short covering and dip-buying in the stock market.

e The reversal strengthened when oil prices turned sharply lower from nearly USD 120
toward around USD 90 / barrel after reports emerged that G7 countries were
discussing the release of strategic oil reserves to boost global supply. Washington also
granted a temporary 30-day waiver to allow the sale of Russian oil stuck at sea to India, as
well as considering the release of oil from the Strategic Petroleum Reserve which holds
about 415 million barrels of oil.

¢ Although sentiment has improved, volatility is expected to remain high as the market
still monitors two main risks: the potential disruption of energy supplies from the Strait
of Hormuz which channels about 20% of world oil trade, and the risk of stagflation after
last week's US labor data showed a softening labor market.

FIXED INCOME & CURRENCY: US Treasury yields briefly rose sharply following the spike
in oil prices before falling back after energy prices eased. The 10-year US Treasury yield fell
to 4.102% from an intraday high of 4.216%, while the 2-year yield stood at around 3.552%.

e Dollar briefly strengthened due to safe-haven fund flows before weakening toward
the end of the session. Emerging market currencies rebounded with Brazilian Real and
South African Rand each rising about 1.5%.

¢ Markets now estimate a 77% chance of a Fed rate cut in July according to Fed funds
futures, with a full rate cut expected by September.

MARKET EUROPE & ASIA: In the session before the US market opened, Asian and

European stocks fell sharply due to surging oil prices and geopolitical tensions. Japan's

Nikkei slumped more than 7%, while South Korea's KOSPI plunged more than 8%, triggering a

circuit breaker. Shanghai Composite and CSI 300 indices each fell about 2%, Hang Seng

weakened 3.5%, Australia's S&P / ASX 200 plummeted 4%, and Singapore's Straits Times
depreciated 3%. In Europe, STOXX 600 fell 0.6%, Germany's DAX depreciated 0.8%, France's

CAC 40 fell 1%, and UK's FTSE 100 was trimmed by 0.3%.

e Several countries began taking emergency measures to address the surge in energy
prices. China restricted domestic fuel prices, South Korea considered similar policies for the
first time in nearly 30 years, and Japan prepared for the possible release of oil reserves and
the use of government emergency funds. Pakistan announced a two-week school closure
and encouraged working from home to reduce fuel consumption. Hungary set fuel price
caps and urged the European Union to suspend energy sanctions against Russia.

e On the macro side, South Korea's Q4 2025 GDP contracted 0.2% QoQ with annual growth
of 1.6%. In China, February consumer Inflation rose 1.3% YoY, its highest level in three years,
while producer prices still experienced deflation although the pace slowed.
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[l COMMODITY: Oil prices experienced extreme volatility after the escalation of the US-

Global Economics CBRate  CPIYo¥ )\()@ Israel war against Iran triggered concerns over supply disruptions from the Strait of
United States 3.75 2.40 220 Hormuz which channels about 20% of world oil trade. In intraday trading, Brent briefly
Euro Area 215 1.90 120 syrged to USD 119.50 / barrel and US WTI reached USD 119.48 / barrel, the highest level since
ir;)':]d Kingdom S;g ?28 ;28 2022. However, the rally did not last long. Prices began to fall after reports emerged that G7
China 435 130 450  countries were considering the release of strategic oil reserves as well as the possibility of
Washington easing sanctions on Russian oil to boost global supply.

Dol oo Latest Chg% el ° At the market close, Brent was still up 6.8% at USD 98.96 / barrel and WTI was up
Jibor 5.90 0.32 51.34 4.3% at USD 94.77 / barrel. After the market closed, prices fell sharply again in extended
GovBonds (10y) 6.76 222 11.30 trading to around USD 90 / barrel for Brent and around USD 86 / barrel for WTI. Supply
Inflation MoM 0.68 disruptions were also exacerbated by production cuts by Saudi Arabia, Kuwait, Iraq, Qatar,
7Days RR 475 and the United Arab Emirates, as well as limited tanker traffic in the Strait of Hormuz. If
(S0P Sl o G B the route remains disrupted for several weeks, some analysts estimate oil prices could still
Foreign Reserve (B) L2 potentially jump to USD 150 / barrel.

Government Bonds Yield% Cha% ==l ° Gold prices fell slightly to around USD 5,142 / ounce while Bitcoin rose about 3% to
10 Year 6.76 2.22 1130 UsD 69,154.

e oo e S ECONOMIC AGENDA TODAY: Japan: Revised Q4 GDP, January Household Spending.
30 Year 6.86 078 5,7  Germany: January Trade Balance. UK: February BRC Retail Sales. US: February Existing Home

Sales, USD 58 billion 3-year US Treasury Auction.
Source: Bloomberg LP

MACRO ECONOMIC NEWS

e Motorbike sales in Indonesia rose 1.0% YoY to a four-

month high of 587,354 units in February 2026, following a

3.1% increase in the previous month.

Indonesia's consumer confidence fell to 125.2 in February

2026 from 127.0 in the previous month, which marked the

highest level in a year.

China’s annual inflation jumped to 1.3% in February 2026

from 0.2% in January, marking the highest print since

January 2023 and topping market expectations of 0.8%.

The increase largely reflected the impact of the Lunar New

Year, which fell in mid-February this year.

Germany's factory orders slumped 11.1% MoM in January

2026, far worse than market expectations for a 4.3% drop,

and after a downwardly revised 6.5% rise in the previous

INDONESIA: Bank Indonesia’s Consumer Confidence Index (IKK) fell to 125.2 in February
2026 from 127.0 in January, but remains in the optimistic zone (>100), indicating that public
confidence in economic conditions remains strong. The decline primarily came from the
weakening of the Consumer Expectation Index to 134.4 from 138.8, although the Current
Economic Condition Index rose slightly to 115.9, with optimism still seen across all income and
age groups.

JAKARTA COMPOSITE INDEX corrected deeply -248.32 pts / -3.27% to the level of 7,337.37
in yesterday's Monday trading, and that was after rising from an intraday Low of 7,156.7, hit
by regional market sentiment and heating oil prices to ~$120. Apparently, foreigners
recorded a massive NET BUY of IDR 1.11 T (all market), at least helping to stabilize RUPIAH
exchange rate which is still wavering around 16,940 / USD. Although no sector turned green
yesterday, today KIWOOM RESEARCH is quite optimistic that JCI will have a technical
rebound, especially after early reversal signs such as a long-leg Hammer-like candle, and the
daily & weekly bottom targets have been reached according to their respective Support
patterns (Bearish Flag & Fibonacci retracement). Market is set for a (highly) SPECULATIVE BUY,
better stick to discipline money & risk-management practice ahead of the Idul Fitri long-

ERE holiday.
Economic Calendar

Date Event Act Prev Frcst
Monday March 09 2026

10:40 AM ID Motorbike Sales YoY FEB 1.0% 3.1% -
01:25 PM ID Consumer Confidence FEB 125.2 127.0 128
08:15 AM JP Current Account JAN ¥941.6B ¥728.8B ¥1010.0B
08:30 AM CN Inflation Rate YoY FEB 1.3% 0.2% 0.7%
08:30 AM CN Inflation Rate MoM FEB 1% 0.2% 0.3%
08:30 AM CN PPl YoY FEB -0.9% -1.4% -1.2%
02:00 PM DE Factory Orders MoM JAN -11.1% 6.4% -4.3%
02:00 PM DE Industrial Production MoM JAN -0.5% -1% 1.2%
10:00 PM us Consumer Inflation Expectations FEB 3% 3.1% 3.1%
10:30 PM us 6-Month Bill Auction 3.535% 3.535% -
Tuesday March 10 2026

10:00 AM ID Retail Sales YoY JAN 3.5% 4.0%
06:50 AM JP GDP Growth Annualized Final Q4 1.3% -2.6% 0.2%
06:50 AM JP GDP Growth Rate QoQ Final Q4 0.3% -0.7% 0.1%
07:01 AM GB BRC Retail Sales Monitor YoY FEB 0.7% 2.3% 1.1%
10:00 AM CN Balance of Trade JAN-FEB $114.1B $165.0B
10:00 AM CN Exports YoY JAN-FEB 6.6% -
10:00 AM CN Imports YoY JAN-FEB 5.7% -
02:00 PM DE Balance of Trade JAN €17.1B €15.4B
07:15 PM us ADP Employment Change Weekly 12.75K =
09:00 PM us Existing Home Sales FEB 3.91M 3.88M

Source: Trading Economics
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Sentiment:

Corporate News

PT. Sinergi Inti Andalan Prima Tbk. (INET) and Huawei signed a Strategic
Cooperation Framework Agreement at the Mobile World Congress (MWC) 2026
to strengthen sea-to-land connectivity integration and support the development
of a more resilient, sustainable, and scalable digital infrastructure in Indonesia.

PT. Pemeringkat Efek Indonesia (Pefindo) has affirmed the "idAA" rating for PT.
Mayora Indah Tbk. (MYOR) and its outstanding Continuous bonds with a stable
outlook, reflecting its very strong business position, well-diversified product
portfolio, and financial profile despite high sensitivity to raw material costs.

PT. Pertamina Geothermal Energy Tbk. (PGEO) recorded a 6.29% YoY revenue
growth to US$432.72 million in 2025, primarily contributed by the PLTP area
Kamojang, although net profit declined by 14.2% to US$137.69 million as top
line performance was eroded by a 19.76% YoY increase in cost of goods sold.

PEFINDO has affirmed the "idA" rating for PT. RMK Energy Tbk. (RMKE) and its
outstanding Continuous Bond | Year 2025 with a stable outlook, reflecting its
strong operational management, potential additional revenue from coal logistics
services, and moderate financial profile despite exposure to coal price volatility.

PT. Chandra Asri Pacific Tbk. (TPIA) has announced a 25% increase in production
capacity for its Methyl Tert-butyl Ether (MTBE) and Butene-1 (B1) plants to
strengthen national petrochemical industry resilience and support strategic
import substitution as the sole producer of these materials in Indonesia.

PT. Ultrajaya Milk Industry & Trading Company Tbk. (ULTJ) recorded a 19.06%
increase in net profit to Rp1.35 trillion in 2025, even though sales fell 1.2% to
Rp8.76 trillion and cost of goods sold rose to Rp5.89 trillion, resulting in basic
earnings per share of Rp130 with total annual assets reaching Rp9.25 trillion.

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 5,700 (11.3) 5.0 = 80.5 (2.2) (5.1 0.83 8,707
ANTM 3,820 213 2.7 124 9.2 16.7 233 0.00 4,944
BRPT 1,500 (54.1) 3.6 13.6 255 4.7 30.7 1.11 2,485
ESSA 755 24.8 1.7 19.1 6.5 6.0 9.3 0.00 1,200
INCO 6,075 174 14 619 17.2 19 2.2 0.00 8,038
INKP 8,875 44 0.4 55 3.6 44 8.1 0.72 12,617
MBMA 660 15.8 2.7 141.7 21.8 0.9 1.9 0.29 783
MDKA 3,330 46.1 5.7 = 1.4 (0.4) (2.7) 0.59 3,631
NCKL 1,270 12.9 2.2 10.0 8.4 14.5 25.2 0.30 1,698
SMGR 2,520 4.5) 0.4 150.6 3.6 0.1 0.3 0.18 3,009
Avg. 2.6 51.8 18.7 4.6 9.3 0.40

CONSUMER CYCLICALS

MAPA 585 (12.7) 2.0 11.8 45 11.1 19.1 0.37 927
MAPI 1,125 (3.4 14 10.1 2.7 6.2 15.1 0.54 1,599
SCMA 230 (32.0) 2.1 21.6 13.7 6.5 9.3 0.00 400
Avg. 1.9 14.5 7.0 7.9 14.5 0.30

ENERGY

AADI 10,450 49.8 14 6.3 42 13.0 24.0 0.23 12,696
ADMR 1,945 24.7 3.0 174 12.8 10.9 18.2 0.42 2,240
ADRO 2,350 29.8 0.9 9.1 5.2 6.6 9.5 0.16 2,793
AKRA 1,260 0.0 2.2 10.3 7.3 7.6 21.8 0.36 1,546
BUMI 220 (39.9) 3.1 = 30.0 (0.6) (1.6) 0.11 =
DSSA 73,200 (27.5) 15.1 119.9 56.3 6.3 14.5 0.63 =
ITMG 28,300 294 1.0 9.8 49 7.9 10.0 0.05 25,110
MEDC 1,690 25.7 1.1 14.1 2.0 2.2 85 1.52 2,135
PGAS 2,050 7.3 1.1 13.0 33 34 ol 0.30 2,026
PTBA 2,950 27.7 1.6 10.4 6.7 7.9 16.0 0.10 2,629
Avg. 3.1 23.4 13.3 6.5 12.9 0.39
INFRASTRUCTURES

BREN 7,350 (24.2) 94.6 407.4 108.1 3.7 253 2.87 19,800
EXCL 2,580 (31.2) 1.6 = 24 (4.4) (15.8) 2.09 3,564
ISAT 2,000 (13.8) 1.8 1.7 24 4.7 15.8 1.39 2,827
JSMR 3,090 (9.4) 0.6 6.1 1.8 24 10.4 1.21 4,656
PGEO 975 (13.3) 1.2 17.2 7.3 4.6 6.8 0.37 1,621
TLKM 3,100 (10.9) 2.2 14.1 42 7.5 15.9 0.47 4,041
TOWR 458 (21.7) 1.0 6.9 24 44 15.5 2.73 777
Avg. 14.7 77.2 18.4 33 10.6 1.59

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 5,850 (12.7) 1.0 7.2 43 6.7 14.8 0.38 7,119
UNTR 29,575 0.3 1.1 7.2 3.2 8.5 15.5 0.18 31,060
Avg. 1.1 7.2 3.8 7.6 15.2 0.28
HEALTHCARE
HEAL 1,280 (6.9) 35 45.7 11.2 39 8.5 0.55 1,636
KLBF 995 (17.4) 2.0 13.0 8.7 11.9 15.5 0.02 1,732
SIDO 510 (5.6) 4.8 12.3 9.1 32.3 37.2 0.00 598
Avg. 34 23.7 9.7 16.0 20.4 0.19
PROP. & REAL ESTATE
BSDE 720 (20.4) 0.4 5.9 3.9 4.1 74 0.31 1,124
CTRA 680 (18.1) 0.5 5.1 3.2 5.3 11.3 0.32 1,128
PWON 336 (0.6) 0.7 7.6 4.9 6.1 10.1 0.26 515
SMRA 330 (13.6) 0.5 5.5 1.9 2.8 9.0 0.76 540
Avg. 0.5 6.0 35 4.6 9.4 0.41
TECHNOLOGY
EMTK 705 (35.0) 1.1 5.8 7.0 14.2 20.2 0.03 =
GOTO 55 (14.1) 1.8 = 209.0 (3.8) (4.9) 0.16 95
Avg. 1.5 5.8 108.0 5.2 7.7 0.10
CONS. NON-CYCLICALS
AMRT 1,435 (27.3) 35 19.4 7.0 8.0 18.7 0.11 2,519
CPIN 3,510 (22.2) 1.8 12.3 = 10.8 15.4 0.28 5714
HMSP 780 7.6 35 15.4 9.2 11.7 22.2 0.01 1,038
ICBP 7,125 (13.1) 1.7 13.8 4.7 47 12.7 0.68 11,726
INDF 6,050 (10.7) 0.8 6.8 1.9 38 11.5 0.65 9,295
JPFA 2,170 (17.2) 14 6.3 34 10.7 235 0.59 3,059
UNVR 1,880 (27.7) 16.0 204 = 42.4 230.7 0.14 2,431
Avg. 4.1 13.5 5.2 13.2 47.8 0.35

Yid (%) LDR (%) NPL NIM (%) DER(x) FairValue
FINANCIALS
ARTO 1,330 (32.7) 2.1 76.2 94.1 0.2 74 0.05 2,633
BBCA 6,875 (14.9) 3.0 14.7 80.4 1 4.8 0.02 9,948
BBNI 4,290 (1.8) 0.9 8.0 87.7 1S 34 0.52 5,036
BBRI 3,570 (2.5) 1.7 9.5 107.0 3.1 6.7 0.65 4,457
BBTN 1,275 85 0.5 5.1 91.6 3.1 4.2 133 1,535
BMRI 4,820 (5.5) 1.5 8.0 914 1.1 4.0 0.86 5,861
BRIS 2,190 (1.8) 1.9 13.3 82.6 = 4.6 0.28 3,150
Avg. 1.7 19.3 90.7 1.8 5.0 0.53

Source: Bloomberg LP
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Jakarta Composite Index (SEAG)
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RUPS
Date Time Company Event Place
10-Mar-26  15:00 HAIS RUPST Sheraton Grand Jakarta Gandaria City Lt. 3, JI. Sultan Iskandar Muda
11-Mar-26  10:00 PGUN RUPSLB Hotel Bidakara, Ruang Rapat Bima Lt. 2, JI. Gatot Subroto Kav. 71-73
16:00 DSSA RUPSLB Sinar Mas Land Plaza, Menara 2 Lt. 39, Ruang Danamas, JI. M.H. Thamrin No. 51
12-Mar-26  09:30 BBKP RUPSLB Hotel Ambhara, Ruang Dirgantara 1 & 2 Lt. 2, JI. Iskandarsyah Raya No. 1
10:00 BABP RUPSLB Gedung iNews Lt. 3, JI. Kebon Sirih Kav. 17-19
10:00 CASH RUPST & RUPSLB  Atria Sudirman Lt.5, JI. Jenderal Sudirman No. Kav. 33A
10:00 PPGL RUPS Independent  Kantor Perseroan, Green Sedayu Bizpark Cakung Blok GS7 No. 19
10:30 FASW RUPST Movenpick Hotel London Room, JI. Pecenongan No. Kav. 7-17
14:00 BBCA RUPST Menara BCA, Grand Indonesia, JI. M.H. Thamrin No. 1
13-Mar-26  14:00 PNGO RUPSLB Kantor Perseroan, JI. Basuki Rahmat No. 23, Palembang
14:00 WSBP RUPSLB Jakarta
DIVIDEND

Ammount

TICKER  Status 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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