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Jakarta Composite Index

7,594.11
-0.52%

Highest

7,692.15

Lowest

7,570.43

Indices Countr Last Chg% YTD%
America

Dow Jones USA 49,443 0.01) 2.87
S&P 500 USA 7,109 (0.24) 3.85
Nasdaq USA 24,404 (0.26) 5.00
EIDO USA 16.31 (1.39) (12.78)
EMEA

FTSE 100 UK 10,609 (0.55) 6.82
CAC 40 France 8,331 (1.12) 2.23
DAX Germany 24,418 (1.15) (0.30)
Asia Pacific

KOSPI Korea 6,219 0.44 47.58
Shanghai China 4,082 0.76 2.85
TWSE Taiwan 36,959 0.42 27.60
KLSE Malaysia 1,702 0.42 1.32
ST - Times Singapore 5,004 0.12 7.70
Sensex India 78,520 0.03 (7.86)
Hang Seng Hongkong 26,361 0.77 2.85
Nikkei Japan 58,825 0.60 16.86
Sectors Last Chg% YTD%
Basic Materials 2,302 (0.61) 11.85
Consumer Cyclicals 1,134 (1.19) (7.52)
Energy 4127 (1.34) (7.33)
Financials 1,382 (1.15) (10.82)
Healthcare 1,786 (0.80) (13.47)
Industrials 2,167 (0.64) 0.53
Infrastructures 2,176 0.22) (18.54)
Cons. Non-Cyclicals 762 (1.06) (4.67)
Prop. & Real Estate 973 (2.04) (17.01)
Technology 8,058 (1.29) (15.44)
Trans. & Logistics 2,095 (0.84) 6.56
Commodities Previous Price Chg% YTD%
Oil (USD/bbl) 83.85 89.61 6.87 56.06
Gold (USD tr.oz) 4,830 4,821 (0.20) 11.61
Nickel (USD/MT) 18,117 18,250 0.73 9.64
Tin (USD/MT) 50,695 50,684 (0.02) 24.97
Copper (USD/Ib) 611.45 604.60 (1.12) 6.41
Coal (USD/MT) 132.30 132.60 0.23 23.35
CPO (MYR/MT) 4,386 4,455 1.57 11.43
Currency Last Chg% YTD%
USD-IDR 17,170 0.12 (2.80)
AUD-IDR 12,275 0.53 (9.21)
EUR-IDR 20,182 045 (3.05)
SGD-IDR 13,494 0.13 (3.88)
JPY-IDR 108 0.01 (1.36)
GBP-IDR 23,174 036 (3.35)

Source: Bloomberg LP
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Market Overview

GLOBAL MARKETS SLIP AS US-IRAN TENSIONS REIGNITE AND HORMUZ UNCERTAINTY

PERSISTS, OIL SURGES, MSCI POSTPONES MAY INDEX REVIEW

US MARKET: Wall Street closed slightly lower in Monday's trading (20/04/26) after a 3-

week consecutive rally (+11.9%), with S&P 500 down -0.24% to 7,109, Nasdaqg -0.26% to

24,404, and Dow Jones -0.01% to 49,443, simultaneously ending the previous record closing

highs and snapping the longest Nasdaq 13-day rally since 1992. The weakening was triggered

by geopolitical escalation following the US seizure of an Iranian ship, which revived risks of
prolonged conflict and ceasefire uncertainty.

e Sectorally, communication services became the main laggard with Meta -2.56% and
Netflix -2.55%, while the energy sector rose slightly following the spike in oil prices. VIX
volatility index rose to 18.85 from its previous downward trend, reflecting an increase in risk
perception. On the other hand, earnings data remains solid—87.5% of 48 S&P 500
companies exceeded expectations with profit growth of 14.4%, and banks reported that
consumption and credit remain stable, indicating the real economy has not yet been
significantly impacted.

MARKET SENTIMENT: Global sentiment began with improving risk appetite after the
Strait of Hormuz was briefly opened, driving a market rally, but turned cautious when the
US seized an Iranian ship over the weekend and Tehran re-closed the route, triggering a spike
in oil prices and uncertainty ahead of the end of the two-week ceasefire on Wednesday. The
lack of clarity in negotiation directions, combined with the ongoing US blockade pressing Iran
by approximately USD 500 million per day, caused the market to hold positions without
aggressive risk-off action.
¢ In this phase, the market showed unusual resilience: investors began shifting focus to
earnings and Al-driven growth prospects, while inflation risks from rising energy prices kept
yields high and limited the role of safe-haven assets like gold. This combination created a
condition where equities remained relatively strong, while gold was held back and overall
market movements became more selective.

FIXED INCOME & CURRENCY: Dollar Index weakened slightly to 98.10, reflecting the

market's wait-and-see stance ahead of the confirmation hearing of Kevin Warsh as a

candidate for Fed Chair. Warsh is perceived as more hawkish and potentially tightening the

Fed's balance sheet, but the policy direction remains dependent on the war's impact on inflation

and growth.

¢ Global yields moved mixed with JGBs falling to a three-week low, UK gilt yields rising
+7 bps, and US Treasuries rising slightly in short-term tenors. In FX, Euro rose to USD 1.1786,
Pound to USD 1.3533, Japanese Yen weakened to 158.81, while CAD and NOK strengthened
along with the rise in oil.

EUROPE & ASIA MARKET: European markets weakened with Stoxx 600 -0.8%, DAX -1%,
CAC 40 -1.1%, and FTSE 100 -0.6%, triggered by pressure on the luxury and travel sectors due
to higher energy cost risks and declining demand.

e Conversely, Asian markets were relatively strong with Nikkei +1%, KOSPI +1.1%, and
Hang Seng nearly +1%, driven by the technology sector following the previous Wall Street
rally. However, these gains were limited by the spike in energy prices and inflation concerns
for oil-importing countries. In China, the People’s Bank of China maintained the Loan Prime
Rate at 3.00% (1Y) and 3.50% (5Y) for the 11th consecutive month, signaling that policy
remains accommodative yet cautious amid a stable recovery.

COMMODITY: Oil prices jumped significantly with Brent at USD 95.49 / barrel (+5.7%)
and WTI at USD 87.38 / barrel (+5.8%), driven by the re-closure of the Strait of Hormuz and
the US-Iran conflict escalation. Nevertheless, prices remain below USD 100 / barrel, indicating
the market has not yet priced in a worst-case full disruption scenario.
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Global Economics CB Rate  CPI YoY GDP
YoY
United States 3.75 3.30 2.00
Euro Area 2.15 2.60 1.20
United Kingdom 3.75 3.00 1.00
Japan 0.75 130 0.40
China 435 1.00 5.00
Domestic Economics Latest Chg% YTD%
Jibor 5.90 0.32 51.34
GovBonds (10y) 6.60 0.20 8.67
Inflation MoM 0.41
7Days RR 4.75
GDP Growth YoY (%) 539
Foreign Reserve (Bn) 148
Government Bonds Yield% Chg% YTD%
10 Year 6.60 0.20 8.67
15 Year 6.71 0.05 5.21
20 Year 6.66 (0.39) 2.27
30 Year 6.85 (0.15) 2.15

Source: Bloomberg LP

MACRO ECONOMIC NEWS

The People’s Bank of China maintained its key lending
rates at record lows for an 11th straight month in April
2026, matching market expectations. The move reflected
caution about the fallout from the war in the Middle East,
even as domestic deflationary pressures ease and early-
year growth proves resilient.

Loan Prime Rate 5Y in China remained unchanged at 3.50
percent in April. Loan Prime Rate 5Y in China averaged 4.23
percent from 2019 until 2026, reaching an All Time High of
4.85 percent in September of 2019 and a record low of 3.50
percent in May of 2025.

Producer prices in Germany fell 0.2% YoY in March 2026,
easing from a 3.3% decline in February and marking the
mildest drop since the current declining trend began in
March last year. The softer annual decline came as energy
prices fell at a slower pace (-3.2%).

The yield on US 6 Month Bill Bond Yield rose to 3.71% on
April 21, 2026, marking a 0.01 percentage points increase
from the previous session.
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e Gold prices instead fell, with spot at USD 4,820 / oz (-0.2%), pressured by higher
inflation expectations that could potentially drive interest rates to remain high. YTD since
April, gold is up 7.3% but still lags behind S&P 500, which has risen 11.6%, reflecting a
shift in investor preference toward risk assets.

ECONOMIC AGENDA TODAY:

e UK: Employment data (FEB).

e EA: ZEW Economic Sentiment (APR).

e DE: ZEW Investor Sentiment Index (APR).

e US: Retail Sales (MAR), Pending Home Sales (MAR).

INDONESIA: Finance Minister Purbaya Yudhi Sadewa asserted that Indonesia'‘s

economic fundamentals remain strong—fiscal deficit maintained <3% of GDP, tax

revenue increasing, and a fiscal buffer reaching Rp402 trillion—even noting that the World

Bank reportedly apologized for growth projections that were lowered too quickly. Global

investor confidence is starting to recover, supported by the affirmation of a stable credit rating

from S&P Global Ratings and the government's direct communication regarding fiscal and
monetary strategy, such that Indonesia is deemed not dependent on IMF assistance amidst
global uncertainty.

e Unfortunately, that was not enough to convince MSCI, as they still maintain all
restrictions on Indonesian stocks for the May 2026 review—including freezing FIF
increases and share counts, not adding new constituents, and no upgrades between size
segments—while continuing to evaluate the effectiveness of transparency reforms and the
15% free float. Meanwhile, stocks in the high shareholding concentration (HSC) category
will still be removed, and the 1% shareholder data will start being used on a limited basis,
with MSCI postponing full use of new data until the evaluation is complete; a follow-up
decision is scheduled for the Market Accessibility Review in June 2026.

JAKARTA COMPOSITE INDEX closed corrected by ~40pts / -0.52% to the level of 7,594.11,
still unable to penetrate the MA50 blockade which exactly blocked near yesterday's intraday
High of 7,692, although in reality, foreigners bought IDR 124.49 billion in BREN TLKM
BRMS shares, but were still diligent in dumping BBRI shares (all trx value >100 bio), whose
ex-dividend date is today (dividend amount = Rp209). Combined with the latest update from
MSCI, which still will not review Indonesia equity in May, and the awaited Bl RDG
announcement today regarding the BI7DRR interest rate (consensus = stay 4.75%), KIWOOM
RESEARCH estimates today's market will move slowly, with the potential for consolidation
toward: 7,527 (close GAP), or MA10 / 7,470 as the nearest support. Adopting a WAIT & SEE
stance is most appropriate for today while observing the market's reaction.

Economic Calendar

Date Event Act Prev Frcst
Monday April 20 2026

08:15 AM CN Loan Prime Rate 1Y 3% 3% 3.0%
08:15 AM CN Loan Prime Rate 5Y APR 3.5% 3.5% 3.5%
01:00 PM DE PPl YoY MAR -0.2% -3.3% -1.8%
10:30 PM us 3-Month Bill Auction 3.61% 3.62% -
10:30 PM us 6-Month Bill Auction 3.590% 3.610% -
11:40 PM EA ECB President Lagarde Speech - - -
Tuesday April 21 2026

01:00 PM GB Unemployment Rate FEB 5.2% 5.2%
01:00 PM GB Employment Change FEB 84K -35.0K
04:00 PM EA ZEW Economic Sentiment Index APR -8.5 -16
04:00 PM DE ZEW Economic Sentiment Index APR -0.5 -10
07:15 PM us ADP Employment Change Weekly 39K -
07:30 PM us Retail Sales MoM MAR 0.6% 1.1%
07:30 PM us Retail Sales Control Group MoM MAR 0.5% 0.6%
07:30 PM us Retail Sales Ex Autos MoM MAR 0.5% 0.9%
09:00 PM us Business Inventories MoM FEB -0.1% 0.1%
09:00 PM us Pending Home Sales YoY MAR -0.8% 0.7%
Source: Trading Economics
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Sentiment:

Corporate News

PT. Alamtri Resources Indonesia Tbk. (ADRO) is accelerating a Rp5 trillion share
buyback starting April 18, 2026, after receiving approval from 90.09% of
shareholders during the annual general meeting on April 17, 2026, to provide
good returns and increase investor confidence in company's fundamental value.

Star Energy Geothermal, a subsidiary of PT. Barito Renewables Energy Tbk.
(BREN), achieved PROPER Emas award for PLTP Wayang Windu and PROPER
Hijau for PLTP Salak and PLTP Darajat from Ministry of Environment, as company
projects operating 1 GW geothermal capacity and 79 MW wind power end 2026.

PT. Dayamitra Telekomunikasi Tbk. (MTEL), a Telkom entity, plans to expand
business into electricity sector by adding three business fields based on risk-
based licensing under 2025 KBLI to support integrated services like power-as-a-
service, pending approval Annual General Meeting of Shareholders May 26 2026.

PT. Pertamina Geothermal Energy Tbk. (PGEO) plans to add new business
activities in data processing, computing infrastructure, and machinery leasing,
including hydrogen fuel cell generators, which will be proposed for approval at
the Annual General Meeting of Shareholders (RUPST) on Tuesday, April 21, 2026.

PT. Bukit Asam (Persero) Tbk. (PTBA) inaugurated SAKA Ombilin Heritage Hotel
as a strategic step to strengthen development of the Ombilin Coal Mining
Heritage of Sawahlunto area into a world-class tourism destination and support
sustainable economic growth through synergy of tourism and industrial sectors.

PT. Industri Jamu dan Farmasi Sido Muncul Tbk. (SIDO) strengthens growth
strategy through product innovation and market expansion by aggressively
developing ready-to-drink health beverages, including Alang Sari without soda
and sugar-free, to meet practical needs and healthy lifestyles of future consumer.

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 5,550 (13.6) 44 85.6 235 2.0 47 1.19 8,607
ANTM 4,010 273 2.7 134 10.3 14.9 21.6 0.12 5171
BRPT 2,140 (34.6) 5.2 239 107.6 35 24.7 134 1,700
ESSA 770 27.3 1.7 19.2 6.5 6.0 9.3 0.00 1,200
INCO 6,800 314 15 55.0 19.8 2.3 2.8 0.00 7,800
INKP 10,000 17.6 0.5 7.0 3.6 3.8 6.8 0.69 14,670
MBMA 730 28.1 2.9 155.0 20.7 0.8 1.9 0.40 856
MDKA 3,350 46.9 6.0 = 12.3 (1.1) (7.2) 0.70 3,870
NCKL 1,205 7.1 2.1 9.5 7.9 14.5 25.2 0.30 1,800
SMGR 2,390 (9.5) 0.4 85.3 34 0.2 0.4 0.18 3,109
Avg. 2.7 50.5 21.6 4.7 9.0 0.49

CONSUMER CYCLICALS

MAPA 635 (5.2) 2.1 10.5 45 12.7 22.0 0.21 936
MAPI 1,255 7.7 1.5 9.3 2.9 72 17.4 0.45 1,608
SCMA 294 (13.0) 2.9 24.2 15.6 7.5 11.0 0.00 415
Avg. 2.1 14.7 7.7 9.1 16.8 0.22

ENERGY

AADI 10,950 57.0 1.5 6.6 43 13.0 24.0 0.23 13,954
ADMR 1,905 22.1 2.9 16.8 12.3 10.9 18.2 0.42 2,409
ADRO 2,530 39.8 0.9 9.6 55 6.6 9.5 0.16 3,091
AKRA 1,485 17.9 24 11.9 8.2 7.1 20.8 0.37 1,589
BUMI 242 (33.9) 3.2 62.3 28.1 1.9 5.0 0.15 =
DSSA 3,270 (19.1) 16.3 1394 61.7 57 13.5 0.66 =
ITMG 26,075 19.2 0.9 8.9 4.5 7.9 10.0 0.05 27,209
MEDC 1,700 26.4 1.1 244 1.9 1.2 4.7 1.65 2,170
PGAS 1,910 0.0 1.0 12.0 3.1 34 ol 0.30 2,094
PTBA 2,870 24.2 1.5 11.3 6.4 6.8 13.0 0.17 2,839
Avg. 3.2 30.3 13.6 6.5 12.7 0.42
INFRASTRUCTURES

BREN 6,600 (32.0) 81.0 388.5 97.9 3.5 22.9 234 19,800
EXCL 3,200 (14.7) 2.0 = 3.0 (4.4) (15.8) 2.09 3,558
ISAT 2,020 (12.9) 1.8 11.8 24 4.7 15.8 1.39 2,835
JSMR 3,280 (3.8) 0.7 6.5 1.9 24 10.4 1.21 4,550
PGEO 1,040 (7.6) 1.2 18.1 7.6 4.6 6.8 0.37 1,477
TLKM 3,100 (10.9) 2.2 14.1 42 7.5 15.9 0.47 4,013
TOWR 498 (14.9) 1.1 7.3 2.7 4.7 16.0 1.67 791
Avg. 12.8 74.4 17.1 33 10.3 1.36

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 6,350 (5.2) 1.1 7.8 4.7 6.7 14.8 0.38 7,090
UNTR 31,600 7.1 1.2 7.7 34 8.5 15.5 0.18 33,356
Avg. 1.1 7.8 4.0 7.6 15.2 0.28
HEALTHCARE
HEAL 1,200 (12.7) 3.2 425 10.3 38 8.5 0.45 1,637
KLBF 935 (22.4) 1.8 11.6 7.8 12.2 15.9 0.01 1,602
SIDO 505 (6.5) 4.8 12.2 9.0 32.3 37.2 0.00 599
Avg. 33 22.1 9.1 16.1 20.5 0.15
PROP. & REAL ESTATE
BSDE 785 (13.3) 0.4 6.4 3.9 33 6.0 0.31 1,124
CTRA 745 (10.2) 0.6 5.2 3.5 5.6 11.6 0.37 1,143
PWON 348 3.0 0.7 7.1 5.1 6.5 10.9 0.21 531
SMRA 324 (15.2) 0.5 7.0 2.1 2.1 6.8 0.83 532
Avg. 0.5 6.4 3.6 4.4 8.8 0.43
TECHNOLOGY
EMTK 915 (15.7) 1.5 8.2 10.2 12.7 18.5 0.04 =
GOTO 53 (17.2) 1.8 = 151.2 (2.7) (3.7) 0.27 86
Avg. 1.6 8.2 80.7 5.0 7.4 0.15
CONS. NON-CYCLICALS
AMRT 1,460 (26.1) 34 17.8 6.5 8.4 19.8 0.14 2,309
CPIN 4,480 (0.7 2.2 13.0 7.6 12.7 17.5 0.20 5,569
HMSP 750 34 3.1 13.3 8.2 12.5 233 0.01 978
ICBP 7175 (12.5) 1.6 9.1 4.7 7.1 19.1 0.64 10,856
INDF 6,925 2.2 0.8 5.7 2.2 5.1 15.5 0.62 9,170
JPFA 2,690 2.7 1.7 7.8 42 10.7 235 0.59 3,057
UNVR 1,820 (30.0) 15.4 19.7 12.6 42.4 230.7 0.14 2,413
Avg. 4.0 12.3 6.6 14.1 49.9 0.34

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

Ytd (%)

FINANCIALS
ARTO 1,370 (30.6) 2.2 68.7 94.0 0.6 7.5 0.07 2,281
BBCA 6,475 (19.8) 2.8 13.9 80.4 1 4.8 0.02 9,617
BBNI 3,670 (16.0) 0.8 6.8 87.7 1S 34 0.52 5,003
BBRI 3,440 (6.0) 1.6 9.1 107.0 3.1 6.7 0.65 4,387
BBTN 1,305 11.1 0.5 49 91.6 3.1 4.2 133 1,555
BMRI 4,620 (9.4) 1.5 7.7 914 1.1 4.0 0.86 5,855
BRIS 2,040 (8.5) 1.8 12.4 82.6 = 4.6 0.28 3,108
Avg. 1.6 17.7 90.7 1.9 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

21-Apr-26  10:30 KEJU RUPSLB Ballroom Arosa 1 dan 2, Arosa Hotel Jakarta, JI. RC Veteran No. 3

13:30 PGEO RUPST Menara Danareksa

14:00 NAIK RUPST Hilton Garden Inn Jakarta, JI. Taman Palem Lestari B13 No. 1

14:00 NINE RUPSLB Harris Suites Puri Mansion, Puri Mansion Estate, JI. Puri Lingkar Luar

14:00 SIPD RUPST & RUPSLB  Sequis Center Lt. 11 JI. Jend Sudirman Kav. 71

DIVIDEND
TICKER Cum-Date Ex-Date Recording Date Pay-Date (III;:;'/“S;:: Dividend Yield
PJAA Cash Dividend 22-Apr-26 23-Apr-26 24-Apr-26 13-May-26 26.05 4.82%
AALI Cash Dividend 23-Apr-26 24-Apr-26 27-Apr-26 13-May-26 335 3.99%
ASGR Cash Dividend 23-Apr-26 24-Apr-26 27-Apr-26 13-May-26 211 11.41%
LPPF Cash Dividend 23-Apr-26 24-Apr-26 27-Apr-26 04-May-26 250 12.72%
BTPS Cash Dividend 24-Apr-26 27-Apr-26 28-Apr-26 19-May-26 46.2 4.28%
TLDN Cash Dividend 24-Apr-26 27-Apr-26 28-Apr-26 19-May-26 38.65 5.68%
TOBA Cash Dividend 24-Apr-26 27-Apr-26 28-Apr-26 20-May-26 18.53 2.85%
UNTR Cash Dividend 24-Apr-26 27-Apr-26 28-Apr-26 18-May-26 1,096 3.47%
ADMR Cash Dividend 27-Apr-26 28-Apr-26 29-Apr-26 06-May-26 50.32 2.64%
ADRO Cash Dividend 27-Apr-26 28-Apr-26 29-Apr-26 08-May-26 117 4.62%
BNGA Cash Dividend 27-Apr-26 28-Apr-26 29-Apr-26 13-May-26 161.77 8.67%
BNII Cash Dividend 27-Apr-26 28-Apr-26 29-Apr-26 13-May-26 7.61 3.66%
ITMG Cash Dividend 27-Apr-26 28-Apr-26 29-Apr-26 19-May-26 981 3.76%
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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