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DOLLAR SINKS, MARKETS RISE: TRADE HOPES KEEP BULLS ALIVE

US MARKET: US stock market managed to stay in positive territory on Monday (June
9, 2025) amid the resumption of high-level trade talks between the United States
and China in London. S&P 500 edged up 0.09%, Nasdaq gained 0.31%, while Dow
Jones Industrial Average was flat at 42,761.76, weighed down by declines in Travelers
and McDonald’s shares (down 0.8% after being downgraded by Morgan Stanley to
“equal-weight”). Amazon and Alphabet each rose more than 1%, supporting the
index’s gains. Amazon also announced a $20 billion investment plan in Pennsylvania
to develop data center and Al infrastructure. Conversely, Apple fell 1.2% due to the
lack of innovation at the WWDC developer conference. Citigroup raised its year-end
S&P 500 forecast to 6,300, reflecting a slightly more constructive fundamental view.
Small-cap stocks (S&P 600) outperformed, rising 0.9%. Of the 11 sectors in S&P 500,
six declined, led by Utilities (-0.66%) and Financials (-0.55%).

MARKET SENTIMENT: The resumption of US-China trade dialogue in London was
seen by the market as a positive signal, despite no significant breakthroughs. US
Commerce Secretary Howard Lutnick called the meeting productive, supported by
positive remarks from Treasury Secretary Scott Bessent. Reciprocal US tariffs on

China have been postponed until August 12. However, China’s export data for May

revealed a sharp disparity: exports to the US plunged 34.4% YoY (the steepest drop

since the start of the pandemic), while exports to other countries rose 11.4%. Exports
to the US now represent only 9% of China’s total exports ($28.8 billion out of $316
billion), less than half the average of the decade prior to the Trump trade war.

Although negotiations are set to continue on Tuesday (June 10, 2025), the lack of

concrete progress casts doubt on whether China will yield to US demands.

Meanwhile, social unrest in the US, such as protests in Los Angeles over Trump's

immigration policy, has also drawn attention.

e COMPANY UPDATE: Warner Bros Discovery fell 3% after announcing plans to
separate its studio and streaming business from the cable television unit. The stock
had previously surged 13% following the announcement. Merck reported its new
drug successfully reduced cholesterol levels in two late-stage clinical trials.

WHAT TO EXPECT THIS WEEK: Investors now await US consumer inflation data

(CPI) due Wednesday, and producer inflation (PPI) on Friday, to assess the risk of

rising prices following Trump's tariff policy. May inflation is expected to rise slightly

to 2.5% YoY from 2.3% the previous month.

o Meanwhile in other parts of the world: South Korea: Current account balance
(April), UK: BRC retail sales (May) and employment data (April), Brazil: Consumer

Indices Countr Last Chg% YTD% Market Overview
America

Dow Jones USA 42,762 (0.00) 0.51
S&P 500 USA 6,006 0.09 2.1
Nasdaq USA 19,591 0.31 1.45
EIDO USA 18.59 043 0.60
EMEA

FTSE 100 UK 8,832 (0.06) 8.07
CAC 40 France 7,791 (0.17) 5.56
DAX Germany 24,174  (0.54) 21.42
Asia Pacific

KOSPI Korea 2,856 1.55 19.02
Shanghai China 3,400 0.43 1.43
TWSE Taiwan 21,790 0.60 (5.40)
KLSE Malaysia 1,519 0.17 (7.48)
ST - Times Singapore 3,936 0.05 3.93
Sensex India 82,445 0.31 557
Hangseng Hongkong 24,181 1.63 20.55
Nikkei Japan 38,089 0.92 (4.53)
Sectors Last Chg% YTD%
Basic Material 1,501 1.74 19.92
Consumer Cyclical 735 0.68 (11.98)
Energy 2,821 0.50 4.88
Financials 1,398 0.07 0.38
Healthcare 1,509 (1.07) 3.63
Industrials 937 0.22 (9.54)
Infrastructure 1,409 (0.07) (4.75)
Cons. Non-Cyclical 688 (0.46) (5.73)
Prop. & Real Estate 738 0.25 (2.50)
Technology 6,726 0.29 68.24
Trans. & Logistics 1,377 (0.04) 5.89
Commodities Previous Price Chg% YTD%
Qil (USD/bbl) 64.58 65.29 1.10 (8.77)
Gold (USD tr.oz) 3,310 3,326 0.48 26.37
Nickel (USD/MT) 15,487 15,421 (0.43) 0.61
Tin (USD/MT) 32,343 32,709 1.13 1247
Copper (USD/Ib) 484.80 492.50 1.59 21.45
Coal (USD/MT) 104.85 105.25 0.38 (15.97)
CPO (MYR/MT) 3,911 3,920 0.23 (19.36)
Currency Last Chg% YTD%
USD-IDR 16,275 0.09 (1.06)
AUD-IDR 10,633  (0.61) (5.70)
EUR-IDR 18,601  (0.00) (9.64)
SGD-IDR 12,668  (0.01) (6.43)
JPY-IDR 113 0.04 (8.56)
GBP-IDR 22,092  (0.15) (8.32) inflation (May).

Source: Bloomberg LP
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Global Economics CB Rate  CPI YoY GDP
YoY
United States 4.50 230 2.10
Euro Area 2.15 1.90 1.50
United Kingdom 4.25 3.50 130
Japan 0.50 3.60 1.70
China 435 -0.10 5.40
Domestic Economics Latest Chg% YTD%
Jibor 5.90 0.32 51.34
GovBonds (10y) 6.77 (0.73) (3.19)
Inflation MoM (0.37)
7Days RR 5.50
GDP Growth YoY (%) 487
Foreign Reserve (Bn) 152
Government Bonds Yield% Chg% YTD%
10 Year 6.77 (0.73) (3.19)
15 Year 6.98 (0.64) (1.45)
20 Year 7.02 (0.23) (1.39)
30 Year 7.00 (0.27) (1.28)

Source: Bloomberg LP

MACRO ECONOMIC NEWS

e Japan's GDP was flatin Q1 of 2025, beating a flash estimate
of a 0.2% contraction but marking a sharp slowdown from
the 0.6% growth in Q4.

China's consumer prices dropped by 0.1% YoY in May
2025, matching the declines seen in the previous two
months and slightly outperforming expectations of a 0.2%
decrease. This was the fourth straight month of consumer
deflation.

China's trade surplus widened sharply to USD 103.22
billion in May 2025, up from USD 81.74 billion in the same
period a year earlier and exceeding market expectations of
USD 101.3 billion, as exports rose while imports dropped
more than anticipated. Exports grew by 4.8% YoY, slightly
below estimates of 5.0%.
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FIXED INCOME & CURRENCY: Short-term US TREASURY YIELDS fell by 4-5 bps, causing
a bull steepening of the yield curve, breaking a four-session flattening trend. 10-year US
Treasury yield dropped to 4.482%. Market participants are monitoring the results of a
$58 billion 3-year bond auction, which will indicate whether the trend of avoiding US
assets continues and the direction of US bond yields.

e US DOLLAR weakened again with the DOLLAR INDEX (DXY) down 0.25% to 98.97.
EURO rose to $1.1423. Colombian PESO was the weakest currency (-0.7%) due to an
assassination attempt on senator Miguel Uribe, a presidential candidate shot in the
head during a campaign rally. The dollar's decline occurred despite gains in US stocks
and bonds—a phenomenon driven by increased hedging activity from global
investors, particularly pension funds and large institutions in Europe and Canada. For
example, Denmark’s pension fund increased its dollar asset hedging ratio from 65%
to 75% over the past two months. The historical correlation between the dollar and
stocks/bonds is now distorted, reinforcing the argument that the current dollar
weakening trend is more cyclical than structural.

EUROPE & ASIA MARKET: MSCI World index rose 0.3% to a new record high of 895.60,

driven by an Asian stock rally and continued strength on Wall Street. Japan’s NIKKEI and

MSCI Asia ex-Japan each rose about 1%, while Technology stocks in Hong Kong surged

nearly 3%.

¢ In contrast, the pan-European STOXX 600 index fell 0.07%, ending a four-day rally
as investors remained cautious ahead of upcoming UK and EUROZONE economic data
scheduled for this week.

COMMODITY: OIL prices rose for the third consecutive day. US WTI crude closed up
1.1% to $65.29/barrel, while BRENT rose 0.86% to $67.04/barrel, the highest since late
April. The gains were driven by hopes of a trade deal and a weaker dollar, which made
oil prices cheaper for non-US countries.

JAKARTA COMPOSITE INDEX was closed for the long Idul Adha holiday weekend (June
6-9, 2025), with the last trading session on Thursday (June 5, 2025) closing higher,
supported by the banking, energy, and basic materials sectors. Despite a net foreign sell
of around IDR 720 billion, market capitalization rose and trading activity remained solid.
KIWOOM RESEARCH expects global sentiment to remain a key driver as the market
reopens today.

Economic Calendar

Date Event Act Prev Frcst
Monday June 09 2025

06:50 AM JP Current Account APR ¥2258B ¥3678.1B ¥2300.0B
06:50 AM JP GDP Growth Annualized Final Q1 -0.2% 2.2% -0.7%
06:50 AM JP GDP Growth Rate QoQ Final Q1 0.0% 0.6% -0.2%
08:30 AM CN Inflation Rate YoY MAY -0.1% -0.1% -0.2%
08:30 AM CN Inflation Rate MoM MAY -0.2% 0.1% 0.0%
08:30 AM CN PPI YoY MAY -3.3% -2.7% -2.6%
10:00 AM CN Balance of Trade MAY $103.22B $96.18B $100.0B
10:00 AM CN Exports YoY MAY 4.8% 8.1% 4.0%
10:00 AM CN Imports YoY MAY -3.4% -0.2% -1.0%
10:00 PM us Consumer Inflation Expectations MAY 3.2% 3.6% 3.6%
Tuesday June 10 2025

10:00 AM ID Foreign Exchange Reserves MAY $152.5B =
06:01 AM GB BRC Retail Sales Monitor YoY MAY 0.6% 6.8% 2.4%
01:00 PM GB Unemployment Rate APR 4.5% 4.5%
01:00 PM GB Average Earnings incl. Bonus (3Mo/Yr) APR 5.5% 5.4%
01:00 PM GB Employment Change APR 112K 80.0K
Source: Trading Economics
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Sentiment:

Corporate News

PT. Dharma Satya Nusantara Tbk. (DSNG) plans to distribute a final dividend for
the 2024 fiscal year worth around Rp254 billion, or Rp24 per share, approved by
shareholders at the AGMS. The dividend payout ratio is set at 22%, lower than
the previous year, and the total dividend amount decreased by around 21.43%.

PT. Maskapai Reasuransi Indonesia Tbk. (MREI) reported a 21.48% year-on-year
net profit growth until April 2025, reaching Rp 60.66 billion, mainly driven by
increased investment and underwriting results. MREI's profit surpasses the set
target for the year, with strategies in place to ensure sustainable growth.

PT. Dayamitra Telekomunikasi Tbk. (MTEL) will pay a dividend of IDR 2.06 trillion,
with investors receiving IDR 25.33 per share. The dividend distribution includes a
cash dividend, special dividend, and reserve funds allocation based on net profits
for the 2024 financial year.

PT. Pakuwon Jati Tbk. (PWON) plans to inaugurate a new hotel, Four Points by
Sheraton, in Bekasi, following the recent opening of Fairfield by Marriott Hotel in
Superblok Pakuwon Mall Bekasi. The new hotel is set to open at Pakuwon
Residence Bekasi by the end of 2025.

PT. Sawit Sumbermas Sarana Tbk. (SSMS) plans a capital expenditure of up to Rp
510 billion by 2025 for renovating housing, machinery, and equipment in its
plantations. The company expects a 10% growth in performance and increased
net profit and revenue in 2025.

PT. Sunindo Pratama Tbk. (SUNI) outlined its strategic plan for 2025 to improve
performance, including targets for operating income, gross profit, and net profit.
Strategies include increasing production capacity, diversification, and starting
commercial operations of PT. Petro Synergy Manufacturing.

Positive - - Negative
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Forecast — Fundamental Analysis

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

BASIC INDUSTRY

AMMN 7,900 (6.8) 7.1 824 31.9 34 7.6 0.83 8,750
ANTM 3,450 126.2 2.5 15.0 10.9 12.4 17.1 0.00 2,991
BRPT 1,510 64.1 5.0 136.6 16.2 0.6 3.7 1.11 3,500
ESSA 595 (26.5) 15 14.6 5.1 6.4 10.6 0.17 976
INCO 3,710 2.5 0.9 31.6 10.6 24 2.8 0.00 3,598
INKP 6,425 (5.5) 0.3 5.0 2.6 39 6.8 0.72 11,150
MBMA 450 (1.7) 1.9 1334 17.7 0.7 1.5 0.29 489
MDKA 2,160 337 35 = 9.4 (1.1) (6.0) 0.59 2,183
SMGR 2,740 (16.7) 0.4 64.1 37 0.4 0.7 0.18 2,859
Avg. 2.6 60.3 12.0 3.2 5.0 0.43

CONSUMER CYCLICAL

ACES 535 (32.3) 14 11.1 5.8 10.1 12.8 0.14 672
MAPA 700 (34.6) 2.7 14.1 5.8 11.5 21.1 0.37 996
MAPI 1,260 (10.6) 1.7 11.4 32 6.1 16.0 0.54 1,693
Avg. 1.9 12.2 4.9 9.2 16.6 0.35

ENERGY

ADMR 1,030 (14.2) 1.8 6.7 5.1 19.2 30.1 0.20 1,282
ADRO 2,120 (12.8) 0.8 24.6 74 12.8 18.2 0.11 2,497
AKRA 1,210 8.0 2.0 10.9 7.8 7.0 18.3 0.36 1,580
ITMG 22,200 (16.9) 0.8 4.0 2.8 15.9 204 0.04 26,713
MEDC 1,250 13.6 0.9 6.1 15 4.0 15.6 1.52 1,567
PGAS 1,835 15.4 0.9 94 3.2 4.2 9.8 0.35 1,752
PTBA 2,870 44 14 7.0 4.8 11.7 20.8 0.10 2,663
Avg. 1.2 9.8 4.7 10.7 19.0 0.38
INFRASTRUCTURE

EXCL 2,200 (2.2) 1.1 17.3 1.6 1.9 6.4 1.76 2,760
ISAT 2,080 (16.1) 1.9 13.6 2.5 43 14.7 1.50 2,683
JSMR 3,740 (13.6) 0.8 5.6 2.2 35 15.2 1.04 5,589
PGEO 1,335 42.8 1.7 21.0 10.5 54 8.1 0.37 1,282
TLKM 2,840 4.8 1.9 12.0 3.8 8.0 16.1 047 3,266
TOWR 530 (19.1) 14 7.9 2.7 4.5 18.2 2.73 905
Avg. 1.5 12.9 3.9 4.6 13.1 1.31

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

INDUSTRIAL
ASII 4,610 (5.9) 0.8 5.6 33 7.0 15.7 0.37 5,594
UNTR 21425  (200) 0.8 43 2.1 106 19.9 0.21 27,839
Avg. 0.8 4.9 2.7 8.8 17.8 0.29
HEALTHCARE
KLBF 1,600 17.6 3.1 21.9 147 113 146 0.02 1,711
SIDO 515 (12.7) 42 15.2 113 243 27.0 0.00 607
Avg. 3.6 18.6 13.0 17.8 20.8 0.01
PROP. & REAL ESTATE
BSDE 895 (5.3) 0.4 5.8 45 45 8.2 0.31 1,166
CTRA 985 05 0.8 7.9 5.0 50 10.7 0.32 1,369
PWON 384 (3.5) 09 9.0 5.8 5.9 10.1 0.26 541
SMRA 406 (17.1) 0.6 5.7 2.0 35 10.9 0.76 582
Avg. 0.7 7.1 43 4.7 10.0 0.41
TECHNOLOGY
GOTO 61 (12.9) 20 ; - (10.0) (13.1) 0.16 49
Avg. 2.0 - - (10.0) (13.1) 0.16
CONS. NON-CYCLICAL
AMRT 2540  (10.9) 6.1 326 12.2 7.4 19.8 0.11 2,864
CPIN 4,860 2.1 25 175 9.2 10.4 152 0.28 5,983
HMSP 660 39 25 12.3 8.8 117 202 0.01 755
ICBP 10,700 (5.9) 26 16.9 7.0 58 16.2 0.68 13,989
INDF 8,150 5.8 11 8.0 2.7 44 138 0.65 9,213
JPFA 1550  (20.1) 11 5.9 2.8 8.5 202 0.65 2,296
UNVR 1625  (13.8) 183 19.7 - 175 76.8 0.92 1,574
Avg. 4.9 16.1 7.1 9.4 26.1 0.47

pl;.a:: ve dc('lz)‘ PBV (x) PE(x) LDR (%) NPL NIM (%) DER(x) Fair Value
FINANCIAL
ARTO 1,665 27 27 138.1 94.1 02 6.6 0.05 2,615
BBCA 8,925 45 45 19.6 82.0 18 5.4 0.03 11,172
BBNI 4,420 10 10 7.7 98.0 2.0 38 0.65 5,352
BBRI 4,100 2.1 2.1 10.7 102.1 28 6.5 0.62 4736
BBTN 1,145 05 05 53 93.8 34z 3.1 1.50 1,239
BMRI 5,075 19 19 8.4 100.0 1 43 0.99 6,305
BRIS 2,570 25 25 16.5 83.9 . 46 0.60 3,519
Avg. 2.2 29.5 93.4 1.8 4.9 0.63

Source: Bloomberg LP
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10-Jun-25 09:00 IFIl RUPST Wisma ADR Lt. 9, JI. Pluit Raya | No. 1
09:00 MINE RUPST Oakwood Hotel, JI. Taman Mini Indonesia Indah Pintu 1 TMII
10:00 AMAN RUPST APL Tower OT/35/T5 Podomoro City, JI. S. Parman Kav. 28
10:00 ERAA RUPST & RUPSLB  Erajaya Plaza, JI. Bandengan Selatan No. 19-20
10:00 GMTD RUPST Hotel The Rinra, JI. Metro Tanjung Bunga No. 2, Makassar
10:00 GTRA RUPST Sotis Hotel, JI. Penjernihan 1 No. 10B
10:00 IGAR RUPST PT. Champion Pacific Indonesia Tbk. (IGAR), JI. Raya Sultan Agung KM. 28,5
10:00 KBLI RUPST Sakura Room - Grand Tropic Suites Hotel
10:00 KINO RUPST Kino Tower Lt. 3, JI. Jalur sutera Boulevard No. 01
10:00 MBMA RUPST Mengakses Fasilitas Electronic General Meeting System (eASY.KSEI)
10:00 PKPK RUPST Hotel GranDhika Iskandarsyah, JI. Iskandarsyah Raya No. 65
10:00 PTSN RUPST & RUPSLB  Kantor Pusat Perseroan, JI. Pelita VI No.99
10:00 RSCH RUPST Aula RS Charlie Hospital Kendal, JI. Ngabean
10:00 SCCO RUPST JI. Daan Mogot Km. 16
10:00 SCPI RUPST MSIG Tower Lt. 37 Unit 102 & 106, JI. Jend. Sudirman Kav. 21
10:00 SHIP RUPST Menara Kuningan Lt. 35, JI. H. R. Rasuna Said Kav. 5 Blok. X-7
10:00 SMKL RUPST & RUPSLB  Atria Hotel Lt. M, JI. Boulevard Raya Gading Serpong No. Kav. 2
10:00 SPMA RUPST Vasa Hotel, JI. Mayjen HR. Muhammad No. 31
10:00 TBIG RUPST The St. Regis Jakarta Rajawali Palace, JI. HR Rasuna Said Kav. B/4
10:00 TYRE RUPST Swiss Belinn Modern Cikande
10:00 WOOD RUPST & RUPSLB  PT. Integra Indocabinet Tbk. (WOOD), JI. Raya Betro No. 678
11:00 BUDI RUPST Hotel Westin Ruang Padang, JI. H.R. Rasuna Said Kav. C-22A
13:00 HYGN RUPST Gedung Jakarta Design Center Lt. 6, JI. JI. Jend. Gatot Subroto Kav. 53
14:00 KUAS RUPST DoubleTree By Hilton Kemayoran, JI. Griya Utama No. 1 Blok. B
14:.00 MDKA RUPST Mengakses Fasilitas Electronic General Meeting System (eASY.KSEI)
14:00 MKPI RUPST Pondok Indah Office Tower, JI. Sultan Iskandar Muda kav. V-TA
14:.00 MYOR RUPST & RUPSLB  Jakarta
14:00 NELY RUPST Hybrid, Yuan Garden Hotel Lt. 2, JI. Pintu Air V No. 53
14:00 TBLA RUPST Hotel Westin Ruang Padang, JI. H.R. Rasuna Said Kav. C-22A
15:00 LUCY RUPST Lucy in the Sky - SCBD
15:00 UCID RUPST Sinarmas Land Plaza Sudirman Lt. 42, JI. Jenderal Sudirman Kav. 21

DIVIDEND

TICKER  Status Cum-Date Ex-Date Recording Date Pay-Date Ammount Dividend Yield
(IDR)/Share
BISI Cash Dividend 10-Jun-25 11-Jun-25 12-Jun-25 19-Jun-25 28 2.90%
CFIN Cash Dividend 10-Jun-25 11-Jun-25 12-Jun-25 26-Jun-25 50 12.76%
HMSP Cash Dividend 10-Jun-25 11-Jun-25 12-Jun-25 26-Jun-25 56.2 8.52%
MBAP Cash Dividend 10-Jun-25 11-Jun-25 12-Jun-25 19-Jun-25 38 2.15%
MPMX Cash Dividend 10-Jun-25 11-Jun-25 12-Jun-25 26-Jun-25 120 11.11%
MTWI Cash Dividend 10-Jun-25 11-Jun-25 12-Jun-25 02-Jul-25 5.17 2.97%
SMBR Cash Dividend 10-Jun-25 11-Jun-25 12-Jun-25 26-Jun-25 2.6 1.08%
TLKM Cash Dividend 10-Jun-25 11-Jun-25 12-Jun-25 02-Jul-25 212.47 7.48%
BATR Cash Dividend 11-Jun-25 12-Jun-25 13-Jun-25 25-Jun-25 141 1.72%
CRSN Cash Dividend 11-Jun-25 12-Jun-25 13-Jun-25 03-Jul-25 2.33 2.14%
DAAZ Cash Dividend 11-Jun-25 12-Jun-25 13-Jun-25 03-Jul-25 125 2.97%
ISAT Cash Dividend 11-Jun-25 12-Jun-25 13-Jun-25 02-Jul-25 83.8 4.03%
MAHA Cash Dividend 11-Jun-25 12-Jun-25 13-Jun-25 24-Jun-25 12 7.06%
MSTI Cash Dividend 11-Jun-25 12-Jun-25 13-Jun-25 26-Jun-25 118 8.28%
MTEL Cash Dividend 11-Jun-25 12-Jun-25 13-Jun-25 02-Jul-25 25.33 4.28%
MTLA Cash Dividend 11-Jun-25 12-Jun-25 13-Jun-25 03-Jul-25 11.25 2.64%
MUTU Cash Dividend 11-Jun-25 12-Jun-25 13-Jun-25 28-Jun-25 2.3 2.17%
PGAS Cash Dividend 11-Jun-25 12-Jun-25 13-Jun-25 02-Jul-25 182.08 9.92%
SMSM Cash Dividend 11-Jun-25 12-Jun-25 13-Jun-25 24-Jun-25 40 2.16%
IPO

TICKER Allot. Date List. Date Warrant

Offering

www.kiwoom.co.id 7
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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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