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Jakarta Composite Index

5,943.02
+0.29%

Highest

6,009.96

Lowest

5,906.74

Indices Countr Last Chg% YTD%
America

Dow Jones USA 51,621 (0.09) 7.40
S&P 500 USA 7,719 (1.11) 12.76
Nasdaq USA 26,693 (1.88) 14.85
EIDO USA 1167  (0.34)  (37.59)
EMEA

FTSE 100 UK 10,725 0.70 7.99
CAC 40 France 7,873 0.58 (3.39)
DAX Germany 25,299 0.15 3.30
Asia Pacific

KOSPI Korea 6,009 (0.44) 42.59
Shanghai China 3,767 (0.89) (5.08)
TWSE Taiwan 48,626 0.59 67.89
KLSE Malaysia 1,628 0.27 (3.12)
ST - Times Singapore 5,423 (0.13) 16.73
Sensex India 72,782 (0.34) (14.60)
Hang Seng Hongkong 24,314 0.13) (5.14)
Nikkei Japan 67,744 (0.05) 34.57
Sectors Last Chg% YTD%
Basic Materials 1,631 0.05 (20.75)
Consumer Cyclicals 874 0.72) (28.70)
Energy 2,968 (0.59) (33.36)
Financials 1,300 0.06 (16.11)
Healthcare 1,470 0.29 (28.80)
Industrials 1,505 0.36 (30.16)
Infrastructures 1,621 (0.19) (39.32)
Cons. Non-Cyclicals 679 0.41 (15.12)
Prop. & Real Estate 761 1.78 (35.10)
Technology 5,741 2.76 (39.75)
Trans. & Logistics 1,717 0.22 (12.66)
Commodities Previous Price Chg% YTD%
Oil (USD/bbl) 94.14 95.09 1.01 65.60
Gold (USD tr.oz) 4,161 4,105 (1.33) (4.95)
Nickel (USD/MT) 15,587 15,510 (0.49) (6.82)
Tin (USD/MT) 51,767 50,446 (2.55) 24.39
Copper (USD/Ib) 672.60 666.05 (0.97) 17.22
Coal (USD/MT) 150.40 150.35 (0.03) 39.86
CPO (MYR/MT) 4,398 4,427 0.66 10.73
Currency Last Chg% YTD%
USD-IDR 17,900  (0.02) (6.76)
AUD-IDR 12,548  (0.55) (11.18)
EUR-IDR 20,042  (0.21) (2.38)
SGD-IDR 13,971 0.04 (7.17)
JPY-IDR 113 0.36 (5.73)
GBP-IDR 23,741 (0.19) (5.66)

Source: Bloomberg LP
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Market Overview

HOTTER US INFLATION WEIGHS ON GLOBAL MARKETS, INDONESIA EXPANDS ISLAMIC
FINANCE AND SUPPORTS PURCHASING POWER

US MARKET: Wall Street closed lower on Wednesday (14/10/26), after higher-than-expected US
inflation data sparked concerns over the direction of monetary policy and technology stock
valuations. S&P 500 index fell 1.1%, Nasdaq Composite weakened 2%, while Dow Jones Industrial Average
corrected 49 points. Semiconductor stocks were the main drag after ASML stated it was struggling to meet
demand for chip manufacturing equipment, amid growing competition from Chinese producers. Nvidia fell
3.2%, Broadcom weakened 3.1%, Micron corrected 4.1%, and AMD tumbled 5.7%. In the financial sector,
Bank of America fell 4.8% due to trading revenue below expectations, while Morgan Stanley weakened 2.7%.
In contrast, BlackRock strengthened 0.7% on increased fund inflows into its asset management business.

MARKET SENTIMENT: Global market sentiment leaned cautious as investors faced a combination of
inflation pressure, technology stock volatility, and geopolitical uncertainty. US September CPI data
showed a 0.6% monthly increase, the largest in five months, while core inflation was recorded at 2.6%
YoY and 0.3% MoM. This development heightened market sensitivity to the interest rate outlook and risk
asset valuations. In the technology sector, concerns over the scale of Al infrastructure spending grew stronger
amid ever-growing competition from Chinese chip manufacturers. Meanwhile, uncertainty over Japanese
monetary policy and the risk of energy supply disruption also limited investor optimism.

GEOPOLITICAL: Tension in the Middle East increased as the conflict between Saudi Arabia and the
Iran-backed Houthi group flared up again. Saudi Arabia's Ministry of Energy reported an attack on a Saudi
Aramco administrative building, following a series of Houthi attacks on Riyadh over the past week. The Saudi-
led coalition was also reported to have struck energy terminals and fuel reserves belonging to the Houthis
in Yemen. On the other hand, US-Iran tension remained high after US Central Command denied Iran's claims
of control over the Strait of Hormuz and threats to sink US warships. This escalation heightened risks to
shipping lane security and global energy distribution.

REGULATION & POLICY: The outlook for US monetary policy drew greater attention after September
annual inflation reached 3.7%, exceeding the market estimate of 3.6%, mainly due to rising energy
prices. This condition reinforced expectations that the Federal Reserve could raise interest rates again
this year. In Japan, the Bank of Japan (BOJ) was reported to be reluctant to raise rates twice in close
succession this month, but remained open to an adjustment in December. The divergence in policy direction
between the two central banks is an important factor for the movement of bond yields, exchange rates, and
international capital flows.

FIXED INCOME & CURRENCY: The 10-year US Treasury yield jumped as much as 10 basis points to the
5.3% level, nearing its highest position since early 2002. Meanwhile, the 2-year yield rose 1 basis point
to 4.81% on 14 October 2026. In Japan, the 10-year government bond yield was stable at around 3%, while
the 2-year held at 1.93%. In the foreign exchange market, the US Dollar Index strengthened as much as 0.7%
to the 102.88 level, its highest since April 2025. In contrast, the Yen weakened to around JPY158.5 per US
Dollar, erasing the previous session's gains.

EUROPE & ASIA MARKETS: European stocks closed higher. UK's FTSE 100 rose more than 0.7% to a three-
week high, supported by pharmaceutical, energy, and consumer goods stocks. Germany's DAX 40 rose 0.2%
to 25,299, while France's CAC 40 strengthened 0.6% to 7,873 on strength in luxury goods and industrial
stocks. STOXX Europe 600 index also rose 0.43% to 637.76.

e Most Asian bourses were weaker. Japan's Nikkei 225 fell 0.05% to 67,744, recording a decline for a
fifth consecutive session. Shanghai Composite corrected 0.89% to 3,767.2, while Shenzhen Component
tumbled 1.97% to 12,110.6. India's BSE Sensex weakened 0.3% to 72,781.9 on profit-taking, while Hong
Kong's Hang Seng fell 0.1% to 24,314. South Korea's KOSPI corrected 0.44% to 6,009, extending its
decline to six sessions. In contrast, Malaysia's FKLCI rose 0.27% to 1,628, while Singapore's STl fell 0.13%
to 5,423.

COMMODITIES: Brent oil prices rose slightly by 0.01% to US$105.69/barrel, while crude oil
strengthened 1.01% to around US$95/barrel amid rising risk of supply disruption in the Middle East.
Coal fell 0.03% to US$150/ton, while gold weakened 1.33% to below US$4,105/ounce due to a stronger US
Dollar. Copper fell to US$666.05/Ib, with a change of -0.97%, amid mining disruptions in Chile. Malaysian
palm oil rose 0.66% to above MYR4,427/ton, tin weakened to US$50,446/ton, while nickel fell 0.49% to
US$15,510/ton due to oversupply and a stronger US dollar.
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Global Econom CB Rate  CPI YoY GDbP
YoY
United States 4.00 3.70 2.20
Euro Area 2.65 3.80 1.20
United Kingdom 3.75 3.10 1.40
Japan 1.25 1.90 0.90
China 435 0.90 4.30
Domestic Economics Latest Chg% YTD%
Jibor 5.90 0.32 51.34
GovBonds (10y) 7.23 0.49 19.03
Inflation MoM 0.30
7Days RR 5.75
GDP Growth YoY (%) 5.29
Foreign Reserve (Bn) 146
Government Bonds Yield% Chg% YTD%
10 Year 7.21 0.31 18.81
15 Year 7.21 (0.18) 13.13
20 Year 7.18 (0.39) 10.33
30 Year 7.32 0.22 9.19

Source: Bloomberg LP | Note: Gov. Bonds 20 Year Closed on 23/09/26

MACRO ECONOMIC NEWS

e China's annual inflation rate edged up to 0.9% in
September 2026 from 0.8% in August, slightly below
market expectations of 1%.

China’s trade surplus widened to $133.53 billion in
September 2026, up from $88.72 billion a year earlie, and
marking the 2nd largest surplus after $137.9 billion
record hit in January 2025.

The US core inflation rate, excluding volatile food and
fuel costs, rose to 2.6% in September 2026 from a five-
year low of 2.4% in August, slightly exceeding the
expected 2.5%.

The US annual inflation rate accelerated to 3.7% in
September 2026, up from 3.4% in each of the previous
two months and above market expectations of 3.6%,
driven by higher energy prices.

TODAY'S AGENDA: Great Britain (GB): GDP MoM August. United States (US): PPl MoM and Retail
Sales MoM September.

INDONESIA: Bank Indonesia (Bl) is encouraging the development of more varied Islamic
financial products to capture high demand from global investors. Bl Governor Destry Damayanti
said sukuk hold appeal for investors from non-Muslim countries, including the US and Europe, as
they are considered sustainable and backed by an underlying asset. Since 2018, Indonesia's Green
Sukuk issuance in the global market has reached US$7.7 billion, while domestic market issuance has
reached Rp108.9 trillion. Diversification of Islamic instruments could potentially broaden the investor
base, deepen the domestic financial market, and support financing for sustainable projects. In the
long term, increased participation from global investors could also strengthen capital inflows,
although the impact on the rupiah and bond yields will continue to depend on global market
conditions and perceptions of Indonesia's risk.
¢ In addition, the government is targeting the setting of the 2027 Minimum Wage no later
than the end of November 2026, with the process still awaiting new labor-related regulations.
The wage formula will take into account economic growth, inflation, and an alpha index
determined by the Wage Council, balancing the interests of workers and employers as well as
the ratio of the minimum wage to the decent living needs (KHL) standard. For the market, a
minimum wage increase could potentially support purchasing power and household
consumption, but could also raise labor costs and pressure corporate margins, particularly in
labor-intensive sectors. The size of the wage increase and the clarity of the regulation will be
important factors for inflation expectations, issuers' earnings outlook, and business investment
decisions.
JCI closed up 0.29% at 5,943.02 in Wednesday's (14/10) trading. However, foreign investors still
recorded a net sell of Rp1.13 trillion across all markets, consisting of Rp104.01 billion in the regular
market and Rp1.03 trillion in the cash and negotiated markets. On a YTD basis, accumulated foreign
net selling reached Rp111.29 trillion. Foreign fund flows mainly went into BBCA, BRPT, TINS, MEDC,
PWON, PGAS, SMGR, ASII, AALI, and ACES, while the largest selling pressure occurred in BBRI, BMRI,
ADMR, ITMG, PTBA, DSSA, BUMI, EMAS, AADI, and ERAA. In the foreign exchange market, the Rupiah
strengthened slightly to around Rp17,890 per US Dollar after moving within a limited range over the
past few sessions. Bank Indonesia continues to intervene through the spot market, Domestic Non-
Deliverable Forward (DNDF), and offshore Non-Deliverable Forward (NDF) to maintain exchange rate
stability. Technically, JCI has touched its nearest resistance area but has not yet been able to hold
above it. The RSI (14) indicator rose to the 34.2 level. If the gains continue, JCI has the chance to test
the 5,979, 6,009, and up to 6,120 levels. Conversely, if it fails to break through 5,979 or breaks down
below support at 5,906, the index could potentially weaken toward 5,850. If pressure continues, the
next support lies in the 5,805 — 5,774 area, which is a gap zone. KIWOOM RESEARCH recommends
a buy on weakness strategy, with a trading buy opportunity should JCI's movement show a renewed
upward tendency.

Economic Calendar

Date Event Act Prev Frcst
Wednesday October 14 2026
08:30 AM CN Inflation Rate YoY SEP 0.9% 0.8% 1.0%
09:10 AM EA ECB President Lagarde Speech - - -
09:30 AM CN Balance of Trade SEP $133.53B $119.09B $110.0B
09:30 AM CN Exports YoY SEP 36.3% 25% =
09:30 AM CN Imports YoY SEP 31% 28.2% -
03:30 PM EA ECB President Lagarde Speech - - -
07:30 PM us Core Inflation Rate MoM SEP 0.3% 0.3% 0.2%
07:30 PM us Core Inflation Rate YoY SEP 2.6% 2.4% 2.4%
07:30 PM us Inflation Rate MoM SEP 0.6% 0.4% 0.5%
07:30 PM us Inflation Rate YoY SEP 3.7% 3.4% 3.6%
Thursday October 15 2026
06:50 AM JP Machinery Orders YoY AUG 18.6% 11.2% 15.1%
01:00 PM GB GDP MoM AUG 0.4% -0.1%
01:00 PM GB Goods Trade Balance AUG £-20.97B £-21.5B
01:00 PM GB Industrial Production MoM AUG 0.2% -0.1%
04:00 PM EA Industrial Production MoM AUG -0.1% -0.1%
07:30 PM us PPl MoM SEP 0.4% 0.5%
07:30 PM us Retail Sales MoM SEP 1.2% 0.1%
07:30 PM us Core PPl MoM SEP 0.2% 0.3%
07:30 PM us Initial Jobless Claims OCT/10 197K 201.0K
09:00 PM us Business Inventories MoM AUG 0.8% 0.3%
Source: Trading Economics
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Corporate News

PT. Bank Tabungan Negara (Persero) Tbk. (BBTN)'s digital super app, balé by
BTN, has successfully surpassed 5,021,503 registered users, achieving a 51% YoY
growth within about a year and a half since its launch on March 06, 2025, and
recording 2.23 billion transactions worth Rp103.53 trillion by September 2026.

PT. Bank BTPN Syariah Tbk. (BTPS) is planning a share buyback program with a
maximum value of up to Rp1 trillion through an EGMS as a strategic step to
create long-term value, strengthen market confidence, and reflect confidence in
strong fundamentals and long-term prospects while maintaining business.

PT. Hartadinata Abadi Tbk. (HRTA) plans to conduct a private placement by
issuing up to 460,526,240 new shares, seeking approval at an Independent EGMS
on October 16, 2026, to use all proceeds for working capital in purchasing gold
raw materials from third parties and strengthening its financial structure.

PT. Impack Pratama Industri Tbk. (IMPC) will distribute an interim dividend of Rp
273.42 billion, or Rp 5 per share, for the 2026 financial year, with a schedule
consisting of cum dividend on October 21, 2026, ex dividend on October 22,
2026, recording date on October 23, 2026, and payment on October 30, 2026.

PT. Jasa Marga (Persero) Tbk. (JSMR) secured 10th place at the Danantara
Indonesia CX100 Award 2026, serving as a momentum to evaluate and
strengthen its service transformation from infrastructure to infraculture under
the Total Experience Excellence strategy to enhance customer experience.

Samudra Investment Pte. Ltd. increased its direct ownership in PT. Mitra
Adiperkasa Tbk. (MAPI) by purchasing 187,448,100 shares at Rp 1,523 per share

MAPI - . .
for Rp 285.28 billion on October 09, 2026, raising its stake from 30% to 31,13%
for investment purposes, per the information disclosure on October 14, 2026.
Sentiment:
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 4,330 (32.6) 3.0 18.0 8.6 6.8 16.7 1.19 6,917
ANTM 3,050 (3.2) 2.0 8.2 6.3 16.2 25.5 0.12 4,616
BRPT 1,430 (56.3) 3.1 53.0 74 0.8 6.0 134 1,935
ESSA 580 4.1) 13 10.0 39 8.3 13.1 0.00 1,070
INCO 4,110 (20.6) 0.9 15.9 7.2 4.7 5.6 0.00 7,266
INKP 8,275 (2.6) 0.4 3.8 2.6 5.2 9.6 0.69 13,365
MBMA 456 (20.0) 1.7 35.0 6.0 2.0 49 0.40 768
MDKA 2,900 27.2 4.5 69.9 5.5 0.9 6.2 0.70 4,103
NCKL 825 (26.7) 1.2 4.9 5.3 16.7 27.9 0.20 1,397
Avg. 2.0 24.3 5.8 6.9 12.8 0.52

CONSUMER CYCLICALS

HRTA 2,030 (5.6) 2.5 7.0 45 14.7 42.0 1.25 2,947
MAPI 1,565 343 1.7 10.4 33 74 17.8 0.45 1,680
SCMA 173 (48.8) 1.7 11.1 7.3 9.8 15.2 0.00 330
Avg. 2.0 9.5 5.0 10.6 25.0 0.57

ENERGY

AADI 11,550 65.6 14 6.2 4.1 13.0 23.1 0.23 13,608
ADMR 1,410 (9.6) 2.0 10.6 6.7 9.3 19.9 0.42 2,269
ADRO 2,510 387 0.9 6.9 42 8.2 12.7 0.16 3,395
AKRA 1,480 17.5 2.3 10.8 7.7 7.7 22.0 0.37 1,716
BUMI 165 (54.9) 2.1 27.2 15.5 2.8 74 0.15 297
CUAN 665 (71.6) 12.0 29.5 10.5 6.4 46.7 2.31 1,753
DEWA 330 (50.7) 1.6 2.9 7.1 325 69.2 0.41 603
INDY 2,550 13.8 0.6 52.0 3.9 0.5 1.2 0.80 3,390
ITMG 25,450 16.3 0.8 77 3.9 8.6 10.9 0.05 27,959
MEDC 1,545 14.9 0.9 6.3 15 4.0 15.5 1.65 2,104
PGAS 1,390 (27.2) 0.7 7.7 2.1 3.8 8.5 0.30 1,972
PTBA 3,270 41.6 1.5 7.9 5.5 10.5 21.2 0.17 3,270
Avg. 2.2 14.7 6.0 8.9 21.5 0.59
INFRASTRUCTURES

EXCL 2,160 (42.4) 14 = 1.9 (3.7) (13.5) 2.09 3,228
ISAT 2,120 (8.6) 1.8 9.1 2.3 5.9 21.3 1.39 3,069
PGEO 980 (12.9) 1.1 15.6 6.6 49 7.5 0.37 1,332
TLKM 2,250 (35.3) 1.9 12.7 3.0 5.9 13.9 0.50 3,347
Avg. 1.6 12.5 35 3.2 7.3 1.09

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 4,810 (28.2) 0.8 6.5 3.8 5.9 13.3 0.38 6,600
UNTR 25,000 (15.3) 0.9 11.8 3.2 43 7.9 0.18 28,760
Avg. 0.9 9.2 35 5.1 10.6 0.28
HEALTHCARE

KLBF 780 (35.3) 1.5 9.8 6.5 11.5 15.4 0.01 1,142
Avg. 1.5 9.8 6.5 11.5 15.4 0.01
TECHNOLOGY

EMTK 388 (64.2) 0.6 10.6 4.0 38 6.0 0.04 -
GOTO 28 (56.3) 0.9 = 21.8 0.0 0.0 0.27 69
WIFI 1,370 (57.8) 1.0 124 3.8 3.9 10.4 0.61 5425
Avg. 0.8 11.5 9.9 2.6 5.5 0.31

CONS. NON-CYCLICALS

AMRT 1270 (357) 29 14.8 5.4 8.6 205 0.14 2,068
CPIN 2090  (33.7) 14 6.6 42 156 228 0.20 4461
ICBP 7000  (146) 15 11.0 45 5.4 147 0.64 9,697
INDF 7,000 33 0.8 6.4 2.1 43 132 0.62 8,521
JPFA 2000  (23.7) 12 44 26 12.9 294 0.59 3,122
UNVR 1615  (37.9) 203 17.7 12.1 483 302.3 0.14 2,107
Avg. 4.7 10.2 5.2 15.9 67.2 0.39

P';?:: ve dc::z)' PBV () PE(x) LDR (%) NPL NIM (%) DER(x) Fair Value
FINANCIALS
BBCA 6,125  (24.1) 28 13.0 80.4 17 5.1 0.02 8,121
BBNI 3410  (22.0) 0.8 6.1 877 19 3.1 0.52 4375
BBRI 3,09  (15.6) 14 7.6 107.0 3.1 7.1 0.65 3,857
BBTN 1040  (115) 04 35 916 3.1 38 133 1,543
BMRI 3960  (224) 13 5.9 914 11 40 0.86 5,216
Avg. 13 7.2 91.6 2.2 4.6 0.68

Source: Bloomberg LP

www.kiwoom.co.id 5
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RUPS
Date Time Company Event Place

15-Oct-26  10:00 CLPI RUPSLB JI. Cideng Barat No. 14-17, Jakarta Pusat

10:00 CNKO RUPSLB Financial Hall, Graha CIMB Niaga, JI. Jenderal Sudirman Kav. 58, Jakarta Selatan

10:00 CTBN RUPSLB World Trade Centre (WTC) conference Hall, JI. Jend. Sudirman Kav. 29-31

10:00 KOTA RUPSLB Azana Suite Hotel Antasari

14:00 ABMM RUPSLB Jakarta Selatan (Online by Accessing the eASY.KSEI Facility)
16-Oct-26  10:00 HRTA RUPSLB Kantor Perseroan, JI. Kopo Sayati No. 165, Ds. Sayati, Kec. Margahayu

10:00 IBOS RUPSLB BAKI Restaurant, JI. Raya Randugowang, Jatirejo, Sendangadi, Mlati, Sleman

15:00 BIPP RUPSLB Gedung Graha BIP Lt. 11, JI. Jend. Gatot Subroto Kav. 23, Jakarta Selatan

DIVIDEND
. Ammount . . q
TICKER Ex-Date Recording Date Pay-Date (IDR)/Share Dividend Yield
PLIN Cash Dividend 15-Oct-26 16-Oct-26 19-Oct-26 27-Oct-26 76 3.03%
BUAH Cash Dividend 16-Oct-26 19-Oct-26 20-Oct-26 06-Nov-26 10 2.07%
IMPC Cash Dividend 21-Oct-26 22-Oct-26 23-Oct-26 30-Oct-26 5 0.43%
CSRA Cash Dividend 22-Oct-26 23-Oct-26 26-Oct-26 13-Nov-26 15 2.10%
IPO

TICKER Offering Allot. Date List. Date Warrant

www.kiwoom.co.id 7
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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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