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Jakarta Composite Index

5,924.36
+0.20%

Highest

5,949.99

Lowest

5,887.84

Indices Countr Last Chg% YTD%
America

Dow Jones USA 52,637 0.29 9.52
S&P 500 USA 7,575 0.42 10.66
Nasdaq USA 26,282 0.29 13.08
EIDO USA 11.85 0.42 (36.63)
EMEA

FTSE 100 UK 10,497 0.24 5.70
CAC 40 France 8,339 0.15 2.32
DAX Germany 25,067 (0.20) 2.35
Asia Pacific

KOSPI Korea 7,476 2.52 77.40
Shanghai China 3,996 (1.00) 0.69
TWSE Taiwan 45,355 (0.83) 56.59
KLSE Malaysia 1,691 0.83 0.68
ST - Times Singapore 5,469 0.65 17.72
Sensex India 77,569 1.08 (8.98)
Hang Seng Hongkong 24,175 0.60 (5.68)
Nikkei Japan 68,558 1.20 36.19
Sectors Last Chg% YTD%
Basic Materials 1,511 0.83 (26.57)
Consumer Cyclicals 883 0.41 (28.03)
Energy 2,731 0.91 (38.68)
Financials 1,331 0.72 (14.12)
Healthcare 1,429 (0.46) (30.78)
Industrials 1,534 (0.48) (28.83)
Infrastructures 1,708 (0.38) (36.05)
Cons. Non-Cyclicals 654 0.42 (18.28)
Prop. & Real Estate 734 0.80 (37.46)
Technology 6,455 0.22 (32.25)
Trans. & Logistics 1,646 0.20 (16.26)
Commodities Previous Price Chg% YTD%
Oil (USD/bbl) 72.08 71.41 (0.93) 24.36
Gold (USD tr.oz) 4,124 4,120 (0.09) (4.62)
Nickel (USD/MT) 16,587 16,741 0.93 0.57
Tin (USD/MT) 53,647 53,125 (0.97) 30.99
Copper (USD/Ib) 621.50 623.35 0.30 9.71
Coal (USD/MT) 129.95 128.60 (1.04) 19.63
CPO (MYR/MT) 4,482 4,455 (0.60) 11.43
Currency Last Chg% YTD%
USD-IDR 18,055 0.16 (7.56)
AUD-IDR 12,542 0.24 (11.14)
EUR-IDR 20,653 0.24 (5.26)
SGD-IDR 13,993 0.06 (7.317)
JPY-IDR 112 (0.08) (4.66)
GBP-IDR 24,225 0.37 (7.54)

Source: Bloomberg LP

Note: TWSE Price Closed on 09/07/2026

www.kiwoom.co.id

KIWOOMK

SEKURITAS INDON

YTD %
(31.49)

Net Foreign 1D

(0.42) Tn
Published on 13 July 2026

Market Overview

Al OPTIMISM DRIVES MARKETS WHILE INDONESIA’S FISCAL STRATEGY REMAINS IN
FOCUS

US MARKET: Wall Street closed higher in Friday's trading (10/07/26), driven again by a rally in
semiconductor and artificial intelligence (Al) stocks following SK Hynix's strong debut on Nasdag.
S&P 500 index rose 0.42% to 7,575.39, just about 0.45% below its record closing high. Nasdaq
Composite strengthened 0.29% to 26,281.61, while Dow Jones Industrial Average rose 0.29% to
52,637.01. The strengthening was led by the technology (+1.65%) and consumer discretionary
(+1.46%) sectors, while PHLX semiconductor index recorded gains for the third consecutive day.

MARKET SENTIMENT: Market sentiment tended to be positive driven again by optimism
toward the Al theme after SK Hynix closed surging 13% above its IPO price in its Nasdaq debut.
Investors began positioning ahead of the start of the second-quarter earnings season, with the
consensus expecting S&P 500 corporate profits to grow around 24% YoY, primarily supported by the
technology sector. On another side, the market remains wary of relatively high technology stock
valuations, but upward revisions to corporate profit projections brought S&P 500 valuation down to
around 20x forward earnings from 21x at the end of May. Investors' focus next week will be fixed on
the release of US June inflation and the earnings season as determinants of the subsequent market
direction.

GEOPOLITICAL: Geopolitical tensions remain a focus after President Donald Trump stated that
the US is willing to continue talks with Iran even though the ceasefire agreed upon in June has
ended. The easing of oil prices helped calm market concerns over inflation risks stemming from the
Middle East conflict.

REGULATION & POLICY: The market is now awaiting the release of US inflation data for June,
which is expected to be a primary clue for the direction of the Fed's monetary policy. In addition,
Fed Governor Kevin Warsh is scheduled to give testimony before the House Committee on Financial
Services, which will be scrutinized by investors to obtain signals regarding the interest rate outlook.

FIXED INCOME & CURRENCY: The US Dollar Index (DXY) moved stably around 100.9, reflecting
investors' wait-and-see stance toward US inflation data. The 10-year US Treasury yield fell to
4.54%, recording a decline for two consecutive days as inflation concerns eased due to weakening oil
prices. Meanwhile, the 2-year US Treasury yield rose slightly to 4.22%. In Japan, the yen strengthened
close to ¥161 per US dollar after the government planned to encourage domestic pension funds to
increase their holdings of Japanese financial assets, while the 2-year Japanese government bond yield
fell to 1.43%.

EUROPE & ASIA MARKET: European stock markets moved mixed. FTSE 100 strengthened as
volatility eased due to Middle East tensions. France's CAC 40 rose 0.1% and ltaly's FTSE MIB
strengthened 0.4% thanks to gains in the financial sector. Conversely, Germany's DAX fell 0.2% after
profit-taking. STOXX Europe 600 index rose slightly by 0.04% to 641.10.

e Asian markets mostly closed higher following the Wall Street rally led by the semiconductor
sector. South Korea's KOSPI jumped 2.52%, Japan's Nikkei 225 rose 1.2%, Hong Kong's Hang
Seng strengthened 0.6%, Singapore's Straits Times rose 0.5% and set a new record high, and
India's BSE Sensex added 1.1%. Conversely, Chinese markets weakened with Shanghai Composite
down 1.0% and Shenzhen Component corrected 2.29% due to profit-taking on technology stocks.

COMMODITIES: Commodity pricc movements tended to be mixed in Friday's trading
(10/07/26). WTI fell 0.93% to around US$71/barrel and Brent weakened 0.38% to around
US$76/barrel, although both still recorded weekly gains of around 4% and 5% respectively due to
concerns over supply disruptions from the US-Iran conflict. Newcastle coal fell below US$130/ton due
to weak demand from India. Gold weakened to around US$4,100/ounce, recording a weekly decline
of around 1.5%, while copper rose to US$6.26/Ib supported by increasing interest in risky assets.
Malaysian CPO fell below MYR4,600/ton due to a strengthening ringgit and weakening vegetable oils
on the Dalian Commodity Exchange. On the base metals side, tin fell to around US$52,000/ton amid
doubts over the outlook for Al infrastructure spending, while nickel held around US$16,350/ton,
nearing its lowest level since late December because of expectations of increased supply from
Indonesia.
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Global Economics CB Rate  CPI YoY GDP
YoY
United States 3.75 4.20 2.70
Euro Area 240 2.80 0.30
United Kingdom 3.75 2.80 0.90
Japan 1.00 1.50 0.40
China 435 1.00 5.00
Domestic Economics Latest Chg% YTD%
Jibor 5.90 0.32 51.34
GovBonds (10y) 7.24 (0.66) 19.23
Inflation MoM 0.44
7Days RR 5.75
GDP Growth YoY (%) 5.61
Foreign Reserve (Bn) 146
Government Bonds Yield% Chg% YTD%
10 Year 7.24 (0.66) 19.23
15 Year 7.28 (0.10) 14.10
20 Year 7.27 0.66 11.79
30 Year 7.35 (0.10) 9.68

Source: Bloomberg LP

MACRO ECONOMIC NEWS

. New car sales in Indonesia rose 12.0% YoY to 77,550
units in June 2026, following a 14.0% increase in May and
marking the third consecutive month of growth.
According to data from the Association of Indonesian
Automotive Industries (Gaikindo), first-half sales rose
15.9% from the same period a year earlier to 436,564
units, highlighting resilient consumer demand despite
inflationary pressures and higher non-subsidized fuel
prices. Market sentiment is expected to receive further
support from upcoming major automotive events.
Central Bank Balance Sheet in the United States
increased to 6735609 USD Million in July 9 from 6724564
USD Million in the previous week. Central Bank Balance
Sheet in the United States averaged 3974627.84 USD
Million from 2002 until 2026, reaching an All Time High
of 8965487.00 USD Million in April of 2022 and a record
low of 712809.00 USD Million in January of 2003.
Japan’s producer prices rose 7.1 YoY in June 2026,
accelerating from an upwardly revised 6.6% increase in
the previous month and exceeding market expectations
of a 6.8% gain. It marked the fastest annual increase since
March 2023.

Germany's annual inflation rate slowed to 2.3% in June
2026, confirming preliminary estimates and down from
2.6% in May. It was the lowest rate since February.

THIS WEEK'S AGENDA: China (CN): June Trade Balance, June Exports & Imports, Q2 2026
GDP, June Industrial Production, and June Retail Sales. United States (US): June Inflation (CPI),
June Core Inflation (Core CPI), June Producer Price Index (PPI), June Retail Sales, June Building
Permits & Housing Starts, as well as Fed Chairman Kevin Warsh's testimony before Congress.
Canada (CA): Bank of Canada (BoC) Interest Rate Decision and release of the Monetary Policy
Report. Great Britain (GB): May monthly Economic Growth (GDP) data.

INDONESIA: The realization of tax refunds in the first half of 2026 reached Rp171.2
trillion, down 31.5% YoY, primarily due to a decline in Corporate Income Tax refunds (-40%
YoY) and Domestic VAT refunds (-29.7% YoY). A number of observers assess that this
slowdown indicates a delay in refund disbursements to protect the government's cash flow.
Although supporting fiscal liquidity in the short term, this policy has the potential to pressure
corporate liquidity and increase the government's payment obligations in subsequent periods
if disbursements continue to be delayed.
¢ Meanwhile, the government raised the 2026 APBN financing outlook to Rp734.3
trillion from the initial target of Rp689.1 trillion, with realization up to the first half
already reaching Rp452 trillion or 65.6% of the initial budget. The Ministry of Finance
explained that this high realization was a front-loading strategy to anticipate market
uncertainty early in the year. Along with the stability of the domestic bond market and the
ongoing availability of the Excess Budget Balance (SAL) of around Rp255 trillion, the
government has space to reduce the intensity of debt issuance in the second half. Going
forward, financing remains focused on rupiah instruments (70%-75%), while global bond
issuance will be conducted opportunistically according to market conditions.

JCI closed higher by 0.20% to the level of 5,924.36, after moving in the range of 5,887.84
- 5,949.99. The strengthening of the index was supported by positive sentiment from rising
domestic demand, reflected in national car sales in June which grew 12% YoY, marking gains
for three consecutive months and driving first-half 2026 sales up 15.9% YoY, indicating that
public purchasing power is starting to improve. Even so, foreign investors still recorded a net
sell of Rp421.70 billion (all market), bringing the cumulative year-to-date (YTD) net sell to
Rp76,58 trillion. Foreign selling pressure primarily occurred in BBRI, BBCA, TLKM, DEWA, and
ASIl, while domestic investors accumulated BMRI, ADRO, BRMS, UNTR, and ELSA. In the
foreign exchange market, the Rupiah weakened 0.35% to Rp18,065/US$ in the spot market.
This movement ended the daily strengthening trend as domestic market focus fixed on the
shadow of global uncertainty risks and the dynamics of capital outflows. Technically, JCl is still
moving in a bearish trend, although it is beginning to show recovery efforts after successfully
holding above the EMA10 (5,897). However, the index remains below the EMA20 (5,948) and
EMAS0 (6,293) as well as continuing to move within a downtrend channel, so an uptrend has
not been confirmed. The RSI (14) is at 46.23, showing that momentum is beginning to improve
but remains in the neutral area and has not yet entered the bullish zone. As long as JCl is able
to hold above the 5,900 — 5,882 area, the opportunity to continue its technical rebound
remains open with the target of testing 5948 — 6,000 (EMA20 as well as psychological
resistance), followed by 6,100 — 6,220 if it successfully breaks above the upper boundary of
the channel. Conversely, if it falls back below 5,900, the index risks testing support at 5,839 —
5,805 again, before heading toward the gap area around 5,744. Confirmation of a trend
change becoming more positive still requires a breakout above the EMA20 supported by an
increase in transaction volume as well as continued foreign investor accumulation.

Economic Calendar

Date Event Act Prev Frest
Friday July 10 2026
07:00 AM ID Car Sales YoY JUN 12.0% 14.0% -
12:30 AM us Fed Logan Speech = = -
04:00 AM us Fed Balance Sheet JUL/08 $6.736T $6.725T $6.725T
06:50 AM JP PPI YoY JUN 7.1% 6.6% 6.5%
01:00 PM DE Inflation Rate YoY Final JUN 2.3% 2.6% 2.3%
Monday July 13 2026
04:25 PM us Fed Bowman Speech - - -
07:30 PM DE Current Account MAY €13.8B €15.1B
10:30 PM us 3-Month Bill Auction 3.735% -
10:30 PM us 6-Month Bill Auction 3.830% -
11:30 PM us Fed Waller Speech - - -
Source: Trading Economics
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Sentiment:

Corporate News

PT. Amman Mineral Internasional Tbk. (AMMN) spent USD2.84 million for
exploration in Sumbawa during Q2 2026, allocating USD2.78 million to Block Il
Elang for drilling and mapping, USD44.4 thousand to Block | Batu Hijau, and
USD10.1 thousand to Block Il Rinti, while Block IV Lampui had no activity.

PT. Aneka Tambang (Persero) Tbk. (ANTM) spent Rp72.60 billion for exploration
activities through Geomin Unit until June 30, 2026, focusing on gold in Pongkor,
nickel in North Konawe, Pomalaa, Marimoi, and Buli, and bauxite in Tayan and
Landak to ensure adequate potential of strategic mineral resources and reserves.

PT. Kawasan Industri Jababeka Tbk. (KIJA) and KAJI will hold the Sakura Matsuri
2026 Japanese cultural festival on July 25-26, 2026, at Hollywood Junction, Kota
Jababeka, Cikarang, to blend culture and entertainment while building area
awareness that potentially opens up future investment opportunities.

PT. Pertamina Geothermal Energy Tbk. (PGEO) introduced five G-Bionic digital
innovation products at the “G-Bionic Mid-Year Achievement 2026" event to
strengthen its position as a world leading geothermal producer, accelerate the 3
gigawatt (GW) asset optimization target, and drive the energy transition.

PT. J Resources Asia Pasifik Tbk. (PSAB) through its subsidiary PT. J Resources
Bolaang Mongondow (JRBM) spent USD1.16 million for exploration activities in
Bakan Block, North Sulawesi, during the second quarter of 2026 to drill 34 holes
with a total depth of 6,770.7 meters in an effort to boost gold reserves.

PT. Timah (Persero) Tbk. (TINS) spent Rp45.91 billion for tin exploration activities
in the second quarter of 2026, consisting of Rp34.93 billion in operational costs
and Rp10.98 billion in investment costs, covering 4,056.1 meters of offshore
drilling in Bangka and Kundur waters and 13,224.95 meters of onshore drilling.

Positive - - Negative
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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 3,510 (45.4) 2.6 24.0 9.6 42 10.5 1.19 6,760
ANTM 2,900 (7.9) 1.8 8.2 6.2 15.2 234 0.12 4,711
BRPT 1,620 (50.5) 3.6 14.9 14.1 4.0 27.8 134 3,633
ESSA 575 (5.0) 1.2 10.8 39 7.5 114 0.00 1,113
INCO 4,690 (94) 1.0 28.8 11.6 3.0 35 0.00 7,432
INKP 7,325 (13.8) 0.3 47 2.3 3.8 6.9 0.69 14,208
MBMA 494 (13.3) 1.8 46.7 8.8 1.7 4.0 0.40 775
MDKA 2,570 12.7 4.1 11,853.7 6.3 (0.0) (0.1) 0.70 4,012
SMGR 1,415 (46.4) 0.2 41.6 2.0 0.3 0.5 0.18 2,520
Avg. 1.8 1,337.0 7.2 4.4 9.8 0.51

CONSUMER CYCLICALS

HRTA 1,785 (17.0) 2.2 6.5 4.1 12.5 411 1.25 3,782
MAPI 1,535 31.8 1.7 10.7 33 7.3 17.7 0.45 1,649
SCMA 208 (38.5) 1.9 14.3 9.2 8.6 12.8 0.00 430
Avg. 2.0 10.5 5.5 9.5 23.8 0.57

ENERGY

AADI 8,175 17.2 1.0 5.0 3.2 12.2 213 0.23 12,894
ADMR 1,450 (7.1) 2.0 11.2 7.6 10.8 18.8 0.42 2,317
ADRO 2,390 32.0 0.8 7.7 45 7.3 10.3 0.16 3,165
AKRA 1,320 4.8 2.0 10.2 7.0 74 20.5 0.37 1,678
BUMI 142 (61.2) 1.8 31.6 13.8 2.0 54 0.15 295
CUAN 620 (73.5) 11.3 28.6 9.6 59 42.8 2.31 2,030
DEWA 338 (49.6) 1.7 3.1 = 33.8 68.4 0.41 712
ITMG 23,300 6.5 0.7 8.0 3.7 74 9.3 0.05 26,570
MEDC 1,175 (12.6) 0.7 10.7 13 1.8 7.0 1.65 2,146
PGAS 1,465 (23.3) 0.7 8.1 2.2 3.8 8.5 0.30 2,049
PTBA 2,380 3.0 1.2 8.2 4.9 7.8 14.4 0.17 2,921
Avg. 2.2 12.0 5.8 9.1 20.6 0.57
INFRASTRUCTURES

EXCL 2,450 (34.7) 1.5 = 2.3 (5.6) (20.3) 2.09 3,459
ISAT 1,820 (21.6) 1.6 10.3 2.1 4.8 15.7 1.39 2,724
PGEO 1,005 (10.7) 1.1 15.7 6.7 4.9 73 0.37 1,371
TLKM 2,480 (28.7) 1.8 15.0 35 55 11.6 0.50 3,502
TOWR 372 (36.4) 0.8 5.5 2.1 4.8 16.1 1.67 678
Avg. 14 11.6 34 2.9 6.1 1.20

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 4810  (28.2) 0.8 6.1 37 6.3 14.0 0.38 6,661
UNTR 24500  (16.9) 09 7.2 29 6.7 12.7 0.18 30,679
Avg. 0.9 6.7 3.3 6.5 133 0.28
HEALTHCARE
KLBF 725  (39.8) 14 9.1 6.1 116 15.1 0.071 1,244
Avg. 1.4 9.1 6.1 11.6 15.1 0.01
TECHNOLOGY
EMTK 505  (53.5) 0.8 11.0 55 47 7.4 0.04 ;
GOTO 50  (219) 17 - 52.1 (1.4) 2.0) 0.27 80
WIFI 1655  (49.1) 12 12.9 47 5.0 115 0.61 4,095
Avg. 1.2 11.9 20.8 2.8 5.6 0.31
CONS. NON-CYCLICALS
AMRT 1400  (29.1) 3.1 16.5 6.1 7.6 19.6 0.14 2,224
CPIN 3120 (30.8) 14 7.7 47 145 19.5 0.20 5,244
ICBP 6650  (189) 14 85 4.4 6.7 17.9 0.64 9,717
INDF 6,775 0.0 0.8 5.4 2.1 50 15.1 0.62 8,458
JPFA 2000  (23.7) 11 45 26 137 28.0 0.59 3,226
UNVR 1730  (335) 10.0 185 122 452 171.9 0.14 2,072
Avg. 3.0 10.2 5.3 15.5 453 0.39

P';?:: ve dc::z)' PBV (x) LDR (%) NPL NIM (%) DER(x) Fair Value
FINANCIALS
BBCA 6,175  (23.5) 29 13.1 80.4 17 5.1 0.02 8,303
BBNI 3420 (21.7) 0.8 6.3 87.7 19 32 0.52 4,452
BBRI 2790  (23.8) 12 7.2 107.0 3.1 6.6 0.65 3,790
BBTN 1,180 0.4 05 45 91.6 3.1 42 133 1,570
BMRI 4080  (20.0) 12 6.5 91.4 11 43 0.86 5,431
Avg. 13 7.5 91.6 2.2 a7 0.68

Source: Bloomberg LP
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RUPS
Date Time Company Event Place
13-Jul-26  14:00 MDRN RUPST JI. Hasanudin No. 72, Jakarta Selatan
14-Jul-26  10:00 BSBK RUPSLB PAM Group, Gedung Jatra Tour Lt. 3, JI. Batu Jajar No. 37
14:00 NINE RUPST Harris Suites Puri Mansion, JI. Puri Lkr. Luar, Kec. Kembangan, Kota Jakarta Barat
14:00 SCPI RUPSLB Sinarmas MSIG Tower Lt. 37 Unit 102 & 106, JI. Jend. Sudirman Kav. 21
15-Jul-26  09:00 SMMA RUPST Ruang Danamas, Sinar Mas Land Plaza Tower Il Lt. 39, JI. M.H. Thamrin No. 51
14:00 KREN RUPSLB 18 Parc Place SCBD, JI. Jenderal Sudirman Kav. 52-53, Jakarta
14:00 SMKM RUPST Hotel Bidakara Ruang Subadra, JI. Jend. Gatot Subroto Kav. 71-73
16-Jul-26  10:00 DADA RUPST DAVE Apartment, JI. Palakali, Kukusan, Kecamatan Beji, Kota Depok
11:00 FIMP RUPST Graha FIM, JI. Pejaten Raya No. 34
14:00 WIRG RUPST Sequis Tower Lt. 9, JI. Jendral Sudirman Kav. 71, Jakarta Selatan
15:00 FORU RUPSLB Online by Accessing the eASY.KSEI Facility
17-Jul-26  09:00 ASII RUPSLB Catur Dharma Hall, Menara Astra Lt. 5, JI. Jenderal Sudirman Kav. 5-6, Jakarta
1400 TAXI RUPST Favehotel Zainul Arifin, JI. Kyai Haji Zainul Arifin No. 15-17, Petojo Utara
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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