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Jakarta Composite Index

7,097.06
-0.94%

Highest

7,154.56

Lowest

7,070.21

Indices Countr Last Chg% YTD%
America

Dow Jones USA 45,167 (1.73) (6.03)
S&P 500 USA 6,369 (1.67) (6.96)
Nasdaq USA 20,948 (2.15) (9.87)
EIDO USA 1539  (1.41)  (17.70)
EMEA

FTSE 100 UK 9,967 (0.05) 0.36
CAC 40 France 7,702 (0.87) (5.49)
DAX Germany 22,301 (1.38) (8.94)
Asia Pacific

KOSPI Korea 5,439 (0.40) 29.06
Shanghai China 3,914 0.63 (1.39)
TWSE Taiwan 33,113 (0.68) 14.32
KLSE Malaysia 1,713 0.10 1.94
ST - Times Singapore 4,898 0.21 5.42
Sensex India 73,583 (2.25) (13.66)
Hang Seng Hongkong 24,952 0.38 (2.65)
Nikkei Japan 53,373 (0.43) 6.03
Sectors Last Chg% YTD%
Basic Materials 1,992 (0.42) (3.23)
Consumer Cyclicals 974 (0.33) (20.58)
Energy 3,714 0.35 (16.59)
Financials 1,379 (0.56) (11.05)
Healthcare 1,799 0.12 (12.84)
Industrials 1,805 (1.27) (16.26)
Infrastructures 1,938 (1.29) (27.45)
Cons. Non-Cyclicals 718 0.01 (10.20)
Prop. & Real Estate 921 (0.28) (21.49)
Technology 7,571 (0.97) (20.54)
Trans. & Logistics 1,900 (0.54) (3.34)
Commodities Previous Price Chg% YTD%
Oil (USD/bbl) 94.48 99.64 5.46 73.53
Gold (USD tr.oz) 4,376 4,494 2.70 4.05
Nickel (USD/MT) 17,253 17,186 (0.39) 3.24
Tin (USD/MT) 44,125 45,788 3.77 12.90
Copper (USD/Ib) 544.65 546.70 0.38 (3.78)
Coal (USD/MT) 135.10 135.60 0.37 26.14
CPO (MYR/MT) 4,501 4,540 0.87 13.56
Currency Last Chg% YTD%
USD-IDR 16,965  (0.36) (1.62)
AUD-IDR 11,712 0.20 (4.84)
EUR-IDR 19,557  (0.10) 0.05
SGD-IDR 13,191 (0.16) (1.68)
JPY-IDR 106  (0.22) 0.26
GBP-IDR 22,609  (0.16) (0.93)

Source: Bloomberg LP
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Market Overview
GLOBAL MARKETS SLIDE ON IRAN ESCALATION AND ENERGY SHOCK, SENTIMENT
FRAGILE DESPITE DIPLOMACY HOPES
US MARKET: Wall Street closed in the red again on Friday (27/03/26), reflecting sustained
pressure from the Iran conflict and surging energy prices. S&P 500 fell 1.7% to 6,368.85, Nasdaq
Composite plunged 2.2% to 20,948.36, and Dow Jones weakened 1.7% to 45,166.64. Nasdaq has now
slumped approximately 12.6% from its peak, Dow about 10%, while S&P 500 corrected 8.8%, signaling
that the market is increasingly approaching a broad correction phase. The decline occurred amidst
high uncertainty regarding the direction of the conflict, despite President Donald Trump several times
extending the strike deadline against Iran until April 06 and claiming progress in negotiations.
However, these statements were denied by Iran, while military reports showed an increase in US troop
deployment, which further reinforced escalation fears.
e The corporate sector is beginning to be directly impacted by the energy price spike, with
Carnival cutting profit guidance due to rising fuel costs, while cost pressures are also starting to
be felt by airlines and the transportation sector.

MARKET SENTIMENT: Global sentiment remains dominated by high uncertainty and market

movements are heavily headline-driven, as Donald Trump's strike postponement failed to provide

relief because escalation risks remain high, including the potential for an additional 10,000 US troops.

Pakistan has emerged as a mediator with a 15-point peace proposal, while Iran provided limited

signals such as permitting 20 ships to pass through Hormuz but continues to reject the US proposal.

e The conflict is now entering its fifth week, the Strait of Hormuz remains closed to most
tankers, and attacks on energy infrastructure continue. The UAE pushed for the formation of a
Hormuz Security Force but faced resistance from US allies and potential blockage by Russian and
Chinese vetoes, while Saudi Arabia diverted exports via the Red Sea but has not been able to
compensate for global supply disruptions.

e Domestically in the US, political pressure is also mounting with more than 3,000 “No Kings”
protest points involving ~9 million people opposing Trump's policies, including the Iran war and
mass deportations, adding a layer of risk to future policy stability.

¢ In this condition, the market faces the reality that almost no asset class is truly safe; even
safe havens like US Treasuries, Japanese Yen, and gold failed to provide protection, thus driving
investors to aggressively reduce risk exposure.

FIXED INCOME & CURRENCY: The spike in oil prices triggered a rise in global yields, with the

10-year US Treasury rising to around 4.43%, the highest level since July, reflecting reignited inflation

expectations. The 2-year yield is around 3.97%, with the market now starting to erase expectations

for rate cuts this year and even opening the possibility of rate hikes in 2026.

¢ In Europe, government bond yields also surged, with the French 10-year yield reaching its
highest level since 2009. Norges Bank even signaled it would raise interest rates this year,
reversing from its previous dovish projection.

e US Dollar strengthened as a safe haven, while risky currencies like Australian Dollar weakened.
Japanese Yen approached intervention levels at 160 / USD, reflecting global pressure on Asian
currencies.

EUROPE & ASIA MARKET: European bourses weakened with STOXX 600 down 0.9%, DAX -1.4%,

and CAC 40 -0.9%, amid concerns that the energy shock will push the ECB to consider rate hikes.

¢ In Asia, markets moved volatilely. South Korea's KOSPI recorded a weekly decline of 6%-8.5%
due to pressure on chip stocks like Samsung Electronics and SK Hynix, also triggered by fears of
declining memory demand due to new Al innovations from Google. MSCI Asia ex-Japan index fell
1.4%, Japan's Nikkei fell about 0.9% weekly, while Chinese and Hong Kong markets recorded
moderate declines.

e On the macro side, the real impact of the energy crisis is visible in India, where LPG scarcity
due to Hormuz disruptions pushed food prices up 25% and black market LPG prices surged up
to 4x. In Thailand, public panic has begun to emerge with long queues at gas stations and fuel
purchase restrictions, reflecting supply pressures at the micro level starting to directly impact the
community.
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Global Economi CB Rate  CPI YoY GDP
YoY
United States 3.75 240 2.00
Euro Area 2.15 1.90 1.20
United Kingdom 3.75 3.00 1.00
Japan 0.75 130 0.40
China 435 1.30 4.50
Domestic Economics Latest Chg% YTD%
Jibor 5.90 0.32 51.34
GovBonds (10y) 6.86 0.00 12.98
Inflation MoM 0.68
7Days RR 4.75
GDP Growth YoY (%) 539
Foreign Reserve (Bn) 152
Government Bonds Yield% Chg% YTD%
10 Year 6.86 0.00 12.98
15 Year 6.99 (0.06) 9.66
20 Year 6.89 (0.14) 593
30 Year 6.93 (0.17) 3.30

Source: Bloomberg LP

MACRO ECONOMIC NEWS

Money supply (M2) in Indonesia increased by 8.7% YoY to
IDR 10,089.9 trillion in February 2026, slowing from a 10%
gain in the previous month.

South Korea's Business Survey Index for the manufacturing
sector stood at 71 in March, down from 72 in February.
Production rose to 88 from 85, new orders increased to 84
from 81, inventories moved to 101 from 100, and the
financial situation moved to 79 from 80.

UK retail sales volumes fell 0.4% MoM in February 2026,
following an upwardly revised 2% jump in January, but
smaller than the expected 0.7% decline. This marked the
first monthly drop in three months.

The University of Michigan's Consumer Sentiment Index
fell sharply to 53.3 in March 2026, down from the
preliminary estimate of 55.5 and below February's 56.6.

COMMODITY: Oil prices remain high amid global supply disruptions, with Brent briefly rising to
the USD 113 / barrel range and staying above USD 100 / barrel, while US WTI approached USD 100
/ barrel. The effective closure of the Strait of Hormuz, which previously channeled about 15-20
million barrels per day, is the main factor for the price spike. Mitigation efforts such as optimizing
Saudi Arabia's 7 million barrel per day East-West pipeline and increasing exports through Yanbu
were only able to cover a small portion of the disruption. In an extreme scenario according to UBS,
oil prices could potentially rise to USD 150 / barrel, which could trigger global inflation above 4%
and even push the US and Europe into recession.

e Meanwhile, gold failed to function as a classic safe haven and instead fell about 16% since

the start of the conflict, in line with rising real yields and USD strengthening.

WHAT TO EXPECT THIS WEEK: The main market focus will be on US Payroll / labor data, with

an estimated addition of 55,000 jobs and an Unemployment Rate of 4.4%. Given that 2 of the

3 previous data points were negative, any positive result, however small, could potentially be a

sentiment catalyst. Additionally, Retail Sales, Consumer Confidence, and US PMI data will be in focus,

amid the Fed's dilemma between high inflation due to energy and potential labor market weakening.

e From the European continent, German & Eurozone CPI figures are key highlights, as well as
UK Q4 GDP in a short week cut by the Easter holiday.

e On the geopolitical side, the market will monitor the multinational summit in Islamabad and
developments in Iran’s peace proposal. The direction of the conflict in the coming days will be
the primary determinant of whether the market can stabilize or instead enter a deeper risk-off
phase.

INDONESIA: Iran finally granted permission for 2 Pertamina tankers (Pertamina Pride and
Gamsunoro) to leave the Strait of Hormuz after intensive communication with the Indonesian
government, although still awaiting technical readiness such as insurance and crew before the
voyage is undertaken. With a capacity of about 2-2.5 million barrels—which is only equivalent to
+1-1.5 days of national fuel needs—this incident instead confirms the fragility of Indonesia's energy
security, where one tanker shipment only acts as a small part of the daily supply chain, thus
prolonged disruption in the Strait of Hormuz remains a direct risk to domestic supply stability.
JAKARTA COMPOSITE INDEX was trimmed 67 pts / -0.94% last Friday, closing down at the 7,097.06
level, which is a closing level below the previous day's Low; confirming that there is no reversal
movement yet, instead staying within a bottoming phase. This decline was also accompanied by a
foreign net sell worth IDR 1.76 T (ALL market), with RUPIAH exchange rate at 16,961 / USD. In
the past week, JCl was only trimmed slightly by 0.14%, but the Foreign Net Sell leaked massively by
IDR 22 T. KIWOOM RESEARCH reminds investors/traders to continue exercising restraint; WAIT &
SEE awaiting US-IRAN WAR developments as well as US Payroll data & Indonesia’s Inflation data
(Mar) and the fuel crisis mitigation risk decisions scheduled to be released by the government this
week. It is very possible for JCI to re-test the nearest Support: 7,050 — 7,000, up to 6,920.

Economic Calendar

Date Event Act Prev Frcst
Friday March 27 2026

10:00 AM ID M2 Money Supply YoY FEB 8.7% 10% =
03:00 AM us Fed Cook Speech - - -
04:00 AM KR Business Confidence MAR 71 72 68
07:01 AM GB Gfk Consumer Confidence MAR -21 -19 -26
08:30 AM CN Industrial Profits (YTD) YoY FEB 15.2% 0.6% 0.9%
02:00 PM GB Retail Sales MoM FEB -0.4% 2% -0.6%
02:00 PM GB Retail Sales YoY FEB 2.5% 4.8% 2.0%
04:00 PM CN Current Account Final Q4 $243.8B $202.5B $242.1B
09:00 PM us Michigan Consumer Sentiment Final MAR 53.3 56.6 53.5
10:30 PM us Fed Daly Speech - - -
Monday March 30 2026

06:50 AM JP BoJ Summary of Opinions - - -
12:00 PM JP Housing Starts YoY FEB -0.4% 1.0%
03:30 PM GB BoE Consumer Credit FEB £1.812B £1.3B
03:30 PM GB Mortgage Approvals FEB 60K 59.5K
03:30 PM GB Mortgage Lending FEB £4.08B £4.4B
04:00 PM EA Economic Sentiment MAR 98.3 96
07:00 PM DE Inflation Rate YoY Prel MAR 1.9% 2.6%
07:00 PM DE Inflation Rate MoM Prel MAR 0.2% 1.0%
09:30 PM us Dallas Fed Manufacturing Index MAR 0.2 0.7
09:30 PM us Fed Chair Powell Speech - - -
Source: Trading Economics
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Sentiment:

Corporate News

PT. Sumber Alfaria Trijaya Tbk. (AMRT) recorded net revenue of Rp126.73 trillion
(up 7.2%), gross profit of Rp27.75 trillion (up 9.43%), operating profit of Rp4.56
trillion (up 12.04%), net profit attributable to parent entity of Rp3.41 trillion (up
8.60%), and assets reaching Rp42.57 trillion (up 9.74%) for the full year of 2025.

PT. Bank Central Asia Tbk. (BBCA) recorded sustainable sector credit of Rp 255
trillion (up 11.7% YoY), renewable energy financing of Rp 6.2 trillion (up 100%
YoY), electric vehicle loans of Rp 3.6 trillion (up 53% YoY), supported over 43,000
female debtors, and managed 657 tons operational waste for the full year 2025.

PT. Bank Rakyat Indonesia (Persero) Tbk. (BBRI) collaborated with GoPay to
provide cardless cash withdrawal services accessible at more than 19,000 ATM
and CRM machines across Indonesia to strengthen the national digital financial
ecosystem and expand inclusive financial access for people safely and practically.

PT. Bank Pembangunan Daerah Jawa Barat dan Banten Tbk. (BJBR) issued
Sustainable Bond | Phase Il Year 2026 worth Rp932.41 billion in two series with
interest rates of 6.00% and 6.25% to strengthen sustainable financing and
expand its medium and long-term funding base with idAA rating from Pefindo.

PT. Hartadinata Abadi Tbk. (HRTA) recorded a net sales of Rp44.54 trillion (up
144.47% YoY) and a net profit of Rp978.49 billion (up 121.29% YoY) with total
assets jumping to Rp12.60 trillion, EBITDA reaching Rp1.26 trillion, gross profit
of Rp1.92 trillion, and EPS of Rp212.47 for 2025 with liabilities of Rp9.37 trillion.

PT. Mora Telematika Indonesia Tbk. (MORA) prepared a share buyback of up to
2.36 billion shares (10% of total shares) at Rp432 per share with a maximum value
of Rp1.02 trillion following its merger plan with PT. Eka Mas Republik (EMR) and
appointed PT. Innovate Mas Utama (IMU) as a standby buyer for surplus shares.

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 4,850 (24.5) 39 75.5 20.7 2.0 47 1.19 8,636
ANTM 3,500 11.1 2.5 11.3 84 16.7 233 0.00 4,966
BRPT 1,330 (59.3) 3.2 12.0 22.5 4.7 30.7 1.11 2,485
ESSA 755 24.8 1.7 19.0 6.4 6.0 9.3 0.00 1,200
INCO 5,350 34 1.2 43.7 15.7 2.3 2.8 0.00 8,016
INKP 9,875 16.2 0.5 7.0 3.6 3.8 6.8 0.69 13,517
MBMA 665 16.7 2.7 141.9 21.8 0.9 1.9 0.29 852
MDKA 3,230 417 5.5 = 10.9 (0.4) (2.7) 0.59 3,779
NCKL 1,155 2.7 2.0 9.1 7.6 14.5 25.2 0.30 1,698
SMGR 2,500 (5.3) 0.4 149.4 3.5 0.1 0.3 0.18 3,049
Avg. 2.4 52.1 12.1 5.0 10.2 0.44

CONSUMER CYCLICALS

MAPA 615 (8.2) 2.2 124 47 11.1 19.1 0.37 946
MAPI 1,090 (6.4) 14 9.8 2.7 6.2 15.1 0.54 1,608
SCMA 262 (22.5) 2.5 21.6 13.9 7.5 11.0 0.00 415
Avg. 2.0 14.6 71 8.3 15.1 0.30

ENERGY

AADI 10,725 53.8 1.5 6.5 42 13.0 24.0 0.23 13,425
ADMR 1,970 26.3 3.0 17.5 12.9 10.9 18.2 0.42 2,313
ADRO 2,540 40.3 1.0 9.8 5.6 6.6 9.5 0.16 3,031
AKRA 1,355 7.5 2.2 10.8 7.5 7.1 20.8 0.37 1,559
BUMI 214 (41.5) 3.0 = 29.0 (0.6) (1.6) 0.11 =
DSSA 62,725 (37.9) 12.6 107.9 47.8 57 13.5 0.66 =
ITMG 28,825 31.8 1.0 9.9 5.0 7.9 10.0 0.05 26,130
MEDC 1,840 36.8 1.2 15.3 2.2 2.2 85 1.52 2,133
PGAS 1,835 (3.9) 1.0 11.6 3.0 34 ol 0.30 2,094
PTBA 3,100 34.2 1.7 10.9 7.1 7.9 16.0 0.10 2,611
Avg. 2.8 22.2 12.4 6.4 12.7 0.39
INFRASTRUCTURES

BREN 5,525 (43.0) 68.4 328.0 82.7 3.5 22.9 234 19,800
EXCL 2,830 (24.5) 1.7 = 2.7 (4.4) (15.8) 2.09 3,565
ISAT 2,090 9.9 1.9 12.2 2.5 4.7 15.8 1.39 2,821
JSMR 3,120 (8.5) 0.6 6.2 1.8 24 10.4 1.21 4,611
PGEO 1,005 (10.7) 1.2 17.7 74 4.6 6.8 0.37 1,528
TLKM 3,050 (12.4) 2.2 13.9 4.1 7.5 15.9 0.47 4,041
TOWR 490 (16.2) 1.1 7.2 2.7 4.7 16.0 1.67 798
Avg. 11.0 64.2 14.8 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 6,125 (8.6) 1.1 7.6 4.5 6.7 14.8 0.38 7,057
UNTR 30,600 3.7 1.1 7.5 3.3 8.5 15.5 0.18 31,872
Avg. 1.1 7.5 3.9 7.6 15.2 0.28
HEALTHCARE
HEAL 1,225 (10.9) 33 434 10.5 38 8.5 0.45 1,636
KLBF 960 (20.3) 1.9 12.5 8.4 11.9 15.5 0.02 1,732
SIDO 520 (3.7) 4.9 12.6 9.3 32.3 37.2 0.00 601
Avg. 34 22.8 9.4 16.0 20.4 0.16
PROP. & REAL ESTATE
BSDE 745 (17.7) 0.4 6.1 3.7 33 6.0 0.31 1,124
CTRA 685 (17.5) 0.6 5.1 3.2 5.3 11.3 0.32 1,139
PWON 336 (0.6) 0.7 7.6 4.9 6.1 10.1 0.26 515
SMRA 330 (13.6) 0.5 7.1 2.1 2.1 6.8 0.83 529
Avg. 0.5 6.5 35 4.2 8.5 0.43
TECHNOLOGY
EMTK 820 (24.4) 13 74 9.1 12.7 18.5 0.04 =
GOTO 51 (20.3) 1.7 = 145.5 (2.7) (3.7) 0.27 86
Avg. 1.5 7.4 773 5.0 7.4 0.15
CONS. NON-CYCLICALS
AMRT 1,455 (26.3) 33 17.7 6.5 8.4 19.8 0.14 2,506
CPIN 4,100 9.1 2.0 11.9 7.0 12.7 17.5 0.20 5,652
HMSP 725 0.0 3.0 12.9 79 12.5 233 0.01 1,047
ICBP 7,100 (13.4) 1.7 13.7 4.7 47 12.7 0.68 11,778
INDF 5,975 (11.8) 0.7 6.8 1.9 38 11.5 0.65 9,638
JPFA 2,470 (5.7) 1.5 7.2 3.9 10.7 235 0.59 3,072
UNVR 1,860 (28.5) 15.8 20.1 12.9 42.4 230.7 0.14 2,434
Avg. 4.0 12.9 6.4 13.6 48.4 0.35

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

Ytd (%)

FINANCIALS
ARTO 1,375 (30.4) 2.2 69.0 94.0 0.6 7.5 0.07 2,389
BBCA 6,700 (17.0) 2.9 14.3 80.4 1 4.8 0.02 9,811
BBNI 3,900 (10.8) 0.8 7.3 87.7 1S 34 0.52 5,021
BBRI 3,420 (6.6) 1.6 9.1 107.0 3.1 6.7 0.65 4,425
BBTN 1,260 7.2 0.5 5.1 91.6 3.1 4.2 133 1,529
BMRI 4,760 (6.7) 1.5 79 914 1.1 4.0 0.86 5,841
BRIS 2,130 (4.5) 1.9 13.0 82.6 = 4.6 0.28 3,150
Avg. 1.6 17.9 90.7 1.9 5.0 0.53

Source: Bloomberg LP
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RUPS
Date Time Company Event Place
30-Mar-26  10:00 DClI RUPST Online by Accessing the eASY.KSEI Facility
10:00 MPPA RUPST & RUPSLB  Aryaduta Lippo Village - Ebony Room, JI. Jend. Sudirman No. 401
10:00 WOMF RUPST & RUPSLB  Sentral Senayan Ill Lt. 28, JI. Asia Afrika No. 8, Gelora Bung Karno
14:00 TEBE RUPST Jasmine Room, Energy Building Lt. 2, SCBD Lot. 11A dan easy.ksei.co.id
31-Mar-26  10:00 BAIK RUPSLB Meeting Room Bersama, JI. Ruko Soekarno Hatta Indah A18, Kota Malang
10:00 BAJA  RUPSLB & Independent Ged Baja Tower C Lt. 9, JI. Pangeran Jayakarta No. 55, Jakarta
10:00 JGLE RUPSLB Aston Bogor Hotel & Resort
10:00 MMLP RUPST Catur Dharma Hall, Menara Astra Lt. 5, JI. Jenderal Sudirman Kav. 5-6
14:00 BDMN RUPST Menara Bank Danamon, Auditorium Lt. 23, JI. HR. Rasuna Said Blok C No. 10
14:00 BUKA RUPSLB Gedung Treasury Tower Lt. 65, District 8 SCBD, JI. Jendral Sudirman Kav. 52-53
14:00 MEGA RUPST Auditorium Menara Bank Mega Lt. 3, JI. Kapten Tendean Kav. 12-14A
14:00 PEVE RUPSLB Kantor Pusat PT. Penta Valent Tbk. (PEVE), JI. Kedoya Raya No. 33
01-Apr-26  10:00 TAYS RUPSLB Gedung Fresmart Rezeki Lt. 3, JI. Hayam Wuruk No. 2AA
02-Apr-26  09:00 ANDI RUPST Meta Epsi Building, JI. Mayjen D.| Panjaitan Kav. 2
09:30 WMUU RUPST & RUPSLB  Kantor Pusat Perseroan, Graha Widodo Makmur, JI. Raya Cilangkap No. 58
10:30 MTPS RUPST & RUPSLB  Meta Epsi Building, JI. Mayjen D.I Panjaitan Kav. 2
13:30 PADI RUPST & RUPSLB  Citiloog Hotel Tebet, Ruang Harmony Lt. 2, JI Dr. Saharjo No. 191
DIVIDEND

Ammount

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

IPO

TICKER Offering Allot. Date List. Date Warrant

WBSA Rp 150 - Rp 170 01— 08 April 2026 08 April 2026 10 April 2026 =

www.kiwoom.co.id 7
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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
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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,
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