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|! Today’s Outlook | JCI

US MARKET: Wall Street closed mixed in regular trading. The S&P 500 ticked 0.2%

lower, while the NASDAQ Composite declined 0.7%. Dow Jones Industrial Average 8 066 5 o
ended 0.4% higher. ) O '160-7 ('1-95 AJ)

The backdrop to markets has become more volatile after President Donald Trump

last week threatened 100% tariffs on Chinese goods in retaliation for Beijing’s rare Volume (bn Shares) 50.14
earth export constraints, setting off waves of caution across financial markets.
Tensions escalated further this week as Trump floated cutting off trade ties with Value (IDR tn) 24.12

China in the cooking-oil space, accusing Beijing of “purposefully not buying” U.S.

soybeans and describing the move as an “economically hostile act.”
Unchanged
Meanwhile, China has targeted U.S.-linked units of the South Korean shipbuilder _ m
Hanwha Ocean, sanctioning five subsidiaries in what observers view as retaliation

over a U.S. probe of China’s shipbuilding dominance. Both nations initiated reciprocal 277 298 136

port fees on vessels tied to the other side, adding maritime pressure to the trade
battle.

Against that fraught backdrop, market participants looked to Fed Chair Powell’s M A H S k
Tuesday remarks at the National Association for Business Economics. Powell said the OSt Ctlve toc

outlook for employment and inflation “does not appear to have changed much”

since the Fed’s September meeting. He signaled that the U.S. economy may be on a
firmer trajectory than some expected, but cautioned that a notably softer labor m m
market is emerging. The tone was read by markets as dovish, supporting

expectations of further rate cuts later in 2025. CDIA 1969.3 ANTM 1096.2
EUROPEAN MARKET: The pan-European STOXX 600 index was down 0.4%, paring
some losses after hitting a near two-week low earlier in the session. This follows a BRMS 1719.7 RAJA 1021.1
short-lived bounce on Monday. French equities pared the session’s losses to close
0.2% lower. CUAN 1645.0 BBRI 1005.9
European stocks slipped on Tuesday, weighed down by fresh jitters over U.S.-China WIFI 1179.8 BRPT 989.5
trade tensions and a sharp drop in Michelin shares, while investors eyed France
where the prime minister planned to hit pause on a key pension overhaul. BBCA 1106.2 PTRO 820.5

French Prime Minister Sebastien Lecornu offered to shelve a landmark pension
reform until after the 2027 presidential election, caving to pressure from leftist
lawmakers in a bid to shore up his fragile political standing. The yield on the French
10-year bond touched its lowest in over a month. The move comes as France . °
grapples with its deepest political crisis in decades, with successive minority Fo re Ign Tra nsa ctlon
governments seeking to pass deficit-cutting budgets through a fractured parliament
split into three warring ideological camps. Third-quarter sales at France’s LVMH, the
world’s largest luxury goods group, beat forecasts.
Volume (bn shares) 491
ASIAN MARKET: Most Asian stocks reversed some early gains to turn sharply lower
on Tuesday, with markets fretting about renewed trade tensions between the U.S. Value (|DR tn) 5.46
and China, while Japanese shares slumped amid political uncertainty.
China’s Ministry of Commerce on Tuesday confirmed that working-level discussions Net Buv (Se”) 555.63B
with the U.S. are ongoing this week, while vowing to “fight till the end” against U.S.

measures. The rhetoric prompted investors to pare back risk despite sharp gains on
Wall Street overnight. Top Buy NB Val Top Sell NS Val

Hong Kong’s Hang Seng index dropped 0.8% on Tuesday, extending sharp losses. BBRI
Mainland Chinese markets edged lower after rising in early trading. The blue-chip ANTM 60.3B 424.18B
Shanghai Shenzhen CSI 300 fell 0.4% and Shanghai Composite ticked lower.

NCKL 57.08 BBCA 301.8B
COMMODITIES: Oil prices fell on Tuesday, settling 1.5% lower as the International
Energy Agency warned of a huge supply glut in 2026, and as trade tensions persisted MDKA 549B CDIA 259.4B
between the U.S. and China, the world’s two biggest economies. Brent crude futures
fell 93 cents, or 1.5%, to settle at USD 62.39 a barrel. U.S. West Texas Intermediate
crude was down 1.3%, or 79 cents, at USD 58.70. Both contracts were at a five- AADI 46.8B BMRI 2408
month low. The world oil market faces an even bigger surplus next year of as much
as 4 million barrels per day as OPEC+ producers and rivals lift output and demand JPFA 3438B CUAN 157.78B

remains sluggish, the International Energy Agency predicted.

INDONESIA: The JCI closed down -1.96%, falling into the red zone at 8,066.52. Pay l Gove rn me nt Bond Yield & FX

attention to banking stocks that may start approaching their oversold support areas,
as current valuations are quite attractive for potential buying opportunities. In this
market environment that is likely to remain highly volatile, closely monitor
conglomerate stocks in your portfolio — if they begin to break below the 20-day
moving average (MAZ20), it is advisable to reduce position weightings. If there is a

continued pullback in gold-based commodity stocks, they could be considered for Last Change %

short-term trading opportunities when signs of weakening appear, taking advantage

of momentum and scalping opportunities in highly volatile gold-related stocks. Tenor: 10 years 6.07 -0.029 -0,5%
USDIDR 16,575 15 0,1%
KRWIDR 11,63 -0.0032 0,0%
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| Company News

MPRO: Bintang Express Buys Millions of MPRO Shares at IDR 500 Each

Bintang Express Sarana has increased its stake in Maha Properti Indonesia (MPRO), a property company affiliated
with the Sri Tahir family. The company acquired 360 million shares in a transaction completed on October 13,
2025. The accumulation transaction was facilitated by Anugerah Sekuritas Indonesia and BUT Deutsche Bank AG.
The purchase price was set at IDR 500 per share, representing a 5,600-point discount (or 91.8%) from MPRQO’s
market closing price of IDR 6,100 per share on the same day. Following the discounted transaction, Bintang
Express spent approximately IDR 180 billion. As a result, Bintang Express’s ownership in MPRO has increased to 1
billion shares, equivalent to 10.06%, up 3.62 percentage points from the previous 6.44% (640 million shares). The
shares acquired were reportedly those sold by Sri Tahir, whose ownership simultaneously decreased to 1.11 billion
shares (11.19%), down from 1.47 billion shares (14.81%) prior to the sale. “The share transaction was carried out
under direct ownership,” confirmed Iwan Kurniawan, Director and Corporate Secretary of Maha Properti
Indonesia. (Emiten News)

DKFT: Nickel Production Up 18% in Q3 2025PT Central Omega Resources Tbk. (DKFT) recorded a strong
performance in the third quarter of 2025, with production and sales both climbing amid robust global demand for
nickel. The company mined 2.07 million tons of nickel ore, an 18% increase compared to the same period last
year. Sales volume rose even more sharply, up 31% YoY to 2.29 million tons. This operational boost directly
impacted the company’s financials. DKFT reported revenue of IDR 1.2 trillion, up 29.5% YoY, and net profit of IDR
442.69 billion, a 54.8% increase from the previous year. EBITDA surged to IDR 638.09 billion, almost 198% higher
YoY, reflecting strong cost efficiency and margin expansion. Operating cash flow also strengthened to IDR 677.4
billion, up 25% YoY. DKFT Director Feni Silviani Budiman stated, “Our Q3 2025 financial results reflect the success
of our disciplined operational strategy and the continuing rise in global nickel demand. We are committed to
maintaining this momentum and creating long-term value for all stakeholders.” (Emiten News)

RATU: Earns idA Rating, Management Responds

Raharja Energi Cepu (RATU), a subsidiary of Rukun Raharja (RAJA), achieved a key milestone after receiving an idA
credit rating with a stable outlook from Pefindo (Pemeringkat Efek Indonesia). The rating, officially announced on
October 13, 2025, reflects confidence in RATU’s solid financial profile, strong performance consistency, and robust
investment governance amid the evolving energy sector. “The idA rating from Pefindo is recognition of our
financial performance, investment governance, and consistent business strategy. We remain committed to
expanding our investment portfolio selectively and prudently, ensuring long-term value creation for shareholders
and all stakeholders,” said Adrian Hartadi, RATU’s Finance Director. According to Pefindo’s evaluation, the rating
reflects RATU’s strong credit profile, prudent investment management, and healthy financial structure. The
potential for an upgrade remains open as RATU continues to strengthen its financial performance and expand into
new high-potential projects. (Emiten News)

PT. NH Korindo Sekuritas Indonesia NH Korindo Sekuritas Indonesia berizin dan
. . Page 04 of 10 . . 5
www.nhis.co.id diawasi oleh Otoritas Jasa Keuangan



Morning Brief NH KRN s @ naik

|! Domestic & Global News

Domestic News

Airlangga Reveals Reason for Removing Aguan’s PIK 2 from Prabowo’s National Strategic Projects List

Coordinating Minister for Economic Affairs Airlangga Hartarto revealed the reason behind the removal of Pantai Indah
Kapuk (PIK) 2, owned by businessman Sugianto Kusuma (Aguan), from the list of National Strategic Projects (PSN).PIK
2 was previously included in the PSN list during the administration of President Joko Widodo (Jokowi) but was
officially removed under President Prabowo Subianto’s leadership. The removal is stipulated in the Regulation of the
Coordinating Minister for Economic Affairs No. 16 of 2025, which amends the Eighth Revision of Regulation No. 7 of
2021 concerning the List of National Strategic Projects.“That (PIK 2) has indeed been removed from the PSN list. It was
originally included for its tourism program, not its property development,” Airlangga explained at the Coordinating
Ministry for Economic Affairs office in Central Jakarta, as quoted by CNBC Indonesia on Tuesday (Oct 14).He
emphasized that the removal had gone through a proper review process, expressing confidence that the change
would not disrupt investment in the project. “The investment continues as usual — it’s unaffected,” he
asserted.According to the latest regulation signed by Airlangga on September 24, 2025, the PIK 2 Tropical Coastland
project is no longer categorized as a National Strategic Project. This contrasts with Regulation No. 12 of 2024, where
Aguan’s project was listed as item number 266.The explanatory section of Regulation No. 16 of 2025 states that the
revision was made to implement Supreme Court Decision No. 12 P/HUM/2025. The removal and adjustment of PSN
projects were also conducted to ensure synchronization with the 2025 Government Work Plan update. (CNN
Indonesia)

Global News

Trump Mulls Ending Some Trade Ties With China, Including in Relation to Cooking Oil

U.S. President Donald Trump said on Tuesday Washington was considering terminating some trade ties with China,
including in relation to cooking oil. "l believe that China purposefully not buying our Soybeans, and causing difficulty
for our Soybean Farmers, is an Economically Hostile Act. We are considering terminating business with China having to
do with Cooking Qil, and other elements of Trade, as retribution," Trump wrote on social media. "As an example, we
can easily produce Cooking Oil ourselves, we don't need to purchase it from China." China has sharply reduced U.S.
soybean purchases, which Trump has called a negotiation tactic. Trump said this month he hopes to discuss soybeans
with his Chinese counterpart Xi Jinping while also warning the U.S. may halt a large share of imports from China. China
is the world’s largest buyer of soybeans, and in recent months has sharply reduced purchases of U.S. soy in favor of
sourcing from Brazil and Argentina amid tariff and trade disputes. Trump has targeted China with a cascade of tariff
orders on billions of dollars of imported goods that he says is aimed at narrowing a wide trade deficit, bringing back
lost manufacturing and crippling the fentanyl trade. (Reuters)
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| NHKSI Stock Coverage

Last Price EndofLastYear .\ oo Upside Potential 1vearChange MarketCap(IDR  Price/EPS . . .. Returnon  Dividend  Revenue EPSGrowth ... .
Price Tn) (TTM™) Equity (%) Yield TTM (%) Growth (%) Yo¥ TTM (%)

Finance

BBRI IDR 3550 DR 4080 IDR 4,300 21.1% -27.8% 538.03 9.42 1.69 1826 967 1013 -6.05 134
BBCA IDR 7,250 1DR 9675 DR 10,000 37.9% -31.8% 893.74 15.68 342 2269 414 932 11.01 0.89
BBNI IDR 3,800 DR 4350 IDR 6,400 68.4% -30.9% 141.73 6.80 0.88 1347 9.84 847 -2.03 1.21
BMRI IDR 4,090 IDR 5,700 IDR 6,250 52.8% -42.0% 381.73 711 1.43 2060 1140 1463 477 112
TUGU IDR 995 IDR 1,030 IDR 1,990 100.0% -15.3% 3.54 5.71 0.35 6.36 7.92 1362 -31.29 0.82
INDF IDR 7,050 1DR 7,700 IDR 8500 206% -2.1% 61.90 5.83 0.91 16.49 397 366 65.12 071
icap IDR BA75 IDR 11,375 IDR 13,000 53.4% -32.6% 98.83 10.88 2.08 2029 295 690 89.00 066
CPIN IDR 4,660 IDR 4,760 IDR 5,060 8.6% -6.2% 76.41 19.85 251 13.10 232 951 4201 083
JPFA IDR 2,230 IDR 1,940 IDR 2,500 12.1% 38.5% 26.15 9.32 1.63 18.19 3.14 9.04 19.29 086
S5MS IDR 1,635 1DR 1,300 IDR 2,750 68.2% 46.6% 15.57 13.80 0.00 45.13 2.89 -1.70 71.82 0.35
FILM IDR 4,990 IDR 3645 IDR 6,750 35.3% 69.9% 54.33 - 20.65 -4.16 0.00 2338 0.00 0.99
ERAA IDR 412 1DR 404 DR 476 15.5% -13.1% 6.57 6.04 0.77 1343 461 855 2091 096
HRTA IDR 1,365 1DR 354 |DR 590 -56.8% 194.2% 6.29 10.74 2.43 24.92 1.54 41.78 79.52 0.83
eatebhcr e |
KLBF IDR 1,055 I1DR 1360 IDR 1,520 44.1% -39.7% 49.39 14.15 2.14 15.43 341 716 12.08 0.69
SIDO IDR 530 DR 590 DR 700 32.1% -19.1% 15.90 13.64 4.73 34.17 7.36 9.90 4.68 061

nfrastruct

TLKM IDR 2,960 I1DR 2,710 DR 3,400 149% 0.7% 293.22 12.83 2.22 17.43 718 050 -2.98 115
JSMR IDR 3,780 IDR 4,330 IDR 3,600 -4.8% -22.4% 27.43 6.76 0.79 1252 413 3464 -49.20 091
EXCL IDR 2,540 IDR 2,250 IDR 3,000 18.1% 10.9% 46.23 0.00 1.31 -143 3.37 6.40 0.00 065
TOWR IDR 540 IDR 655 IDR 1,070 98.1% -34.5% 31.91 7.99 1.36 18.30 294 848 -0.25 102
TBIG IDR 1,845 DR 2,100 IDR 1,900 3.0% -1.9% 41.80 28.43 4.18 1377 2.64 34 -9.29 045
MTEL IDR 565 1DR 645 IDR 700 23.9% -8.9% 47.21 21.99 1.42 6.50 4.48 7.19 419 0.93
CTRA IDR 905 IDR 980 IDR 1400 54.7% -33.7% 16.77 7a7 0.74 10.80 2.65 21.01 11.26 0.96
PWON IDR 360 IDR 398 IDR 520 44.4% -28.7% 17.34 7.33 0.82 1163 3.61 759 27.62 0.85
MEDC IDR 1,500 IDR 1,100 IDR 1,500 0.0% 16.3% 37.70 11.10 1.08 10.05 270 6.66 -50.62 064
™G IDR 22,300 IDR 26,700 DR 23,250 43% 14.7% 25.20 4.48 0.82 1847 1557 -294 421 059
INCO IDR 4270 1DR 3620 IDR 4,930 155% 2.4% 45.00 55.92 0.99 169 125 2287 55.96 087
ANTM IDR 3350 1DR 1525 IDR 1,560 -53.4% 109.4% 80.50 11.85 2.48 2201 453 6857 14806 0.79
ADRO IDR 1,705 1DR 2430 IDR 3,680 115.8% -56.1% 50.11 0.00 0.66 1334 9551 -266 -49.81 0582
NCKL IDR 1,200 1DR 755 IDR 1,030 -142% 31.1% 75.72 9.86 231 2632 253 1302 3513 103
CUAN IDR 2410 1DR 1,113 DR 980 -59.3% 239.4% 270.93 122.19 53.51 57.74 0.01 717.24 29162 166
PTRO IDR 6,700 1DR 2,763 IDR 4,300 -35.8% 365.3% 67.58 214.23 1.70 393 0.24 19.60 389.54 1.76
UNIQ DR 358 IDR 438 IDR 810 126.3% -19.9% 1.12 17.71 2.43 1452 0.00 17.25 3935 0.07
AVIA IDR 430 IDR 400 IDR 470 9.3% -10.0% 26.64 15.91 2.71 17.08 5.12 648 -0.31 059
UNTR IDR 25525 IDR 26,775 IDR 25350 -0.7% -1.0% 95.21 511 0.97 1992 804 454 -4.22 0.85
Al IDR 5825 1DR 4,900 IDR 5475 -6.0% 18.2% 235.82 7.00 1.08 16.16 6.97 453 454 0.71
CYBR IDR 1,270 1DR 392 IDR 1470 15.7% 315.0% 8.44 0.00 40.14 4733 0.00 5574 0.00 041
GOTO IDR 55 1DR 70 IDR k) 273% -16.7% 65.51 0.00 1.81 -892 0.00 750 96.47 111
WIFI IDR 3,760 1DR 410 IDR 450 -88.0% 1128.8% 19.96 24.03 4.04 2437 0.05 5293 165.67 0.62
ASSA IDR 870 IDR 690 IDR 900 34% 13.7% 3.21 10.02 1.58 1595 5.75 1166 97.13 116
BIRD IDR 1,770 1DR 1610 IDR 1,900 73% -13.7% 4.43 6.74 0.75 1147 6.78 1396 44.05 0.85
SMDR IDR 304 I1DR 268 IDR 520 71.1% -12.1% 4.98 5.14 0.56 11.29 3.78 -4.53 26.79 0.88
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|! Global Domestic Economic Calendar

Date Country Jakarta Hour Event Period Consensus  Actual Result Previous
China - Export YoY Sep 6.4% - 4.4%
Monday, 13 October 2025 .
China - Trade Balance Sep USD 98.8B - USD 102.3B
Tuesday, 14 October 2025 - : : : - : :
China - PPI YoY Sep -2.3% - -2.9%
China - CPl YoY Sep -0.2% - -0.4%
- } ) A
Wednesday, 15 October 2025 us 18.00 MBA Mortgage Applmatlons Oct. 10 4.7%
us 19.30 Empire Manufacturing Oct 0.0 - -8.7
us 19.30 CPI MoM Sep 0.4% - 0.4%
us 19.30 CPIYoY Sep 0.3% - 0.3%
us 19.30 Retail Sales Advance MoM Sep 0.4% - 0.6%
Thursday, 16 October 2025 19.30 PPI Final Demand MoM Sep 0.3% - -0.1%
19.30 Initial Jobless Calims Oct. 11 229k - -
. us 19.30 Housing Starts Sep 1315k - 1307k
Friday, 17 October 2025 ) .
20.15 Industrial Production MoM Sep 0.0% - 0.1%

Source: Bloomberg

|! Corporate Calendar

Date Event Company

RUPS PPRI
Monday, 13 October 2025 .

Cum Dividend ASIl TLDN
Tuesday, 14 October 2025 C!Jm Dl\nder.\d LIS

Right - Trading Start COCo

RUPS GIAA MMIX SKYB UNVR
Wednesday, 15 October 2025 .

Cum Dividend ASGR
Thursday, 16 October 2025 RUPS BBYB SIPD
Friday, 17 October 2025 RUPS o SDMU

Cum Dividend CMRY

Source: IDX
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|! Global Indicies |! commodities

46,270.5
56,6443
24,5793
5645
9,452.8

Gold ($/Troy 0z.) 4,142.9
Brent Oil ($/Bbl) 62.4
WTI1 0il ($/8Bbl) 58.7

Coal ($/Ton) 103.8
Nickel LME ($/MT) 15,009.6
Tin LME ($/MT) 35,136.0
CPO (MYR/Ton) 4,461.0
Source: Bloomberg

24,2369
48,088.8

25,4414 -

45391 -
3,5618
17.2

Source: Bloomberg

|! Sectors

1,377.7
3702.655
Basic Materials 2061.645
Consumer Non-Cylicals 809.49
Consumer Cyclicals 898.456
EEYLE]
959615
1646.39
Infrastructure 1913.081
Transportation& Logistic 1753.557
Technology 11281.273
Source: IDX
v S S S S S O S S < S - O O M M W W I I
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