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|! Today’s Outlook | JCI

US MARKET: The S&P 500 closed higher on Monday, extending its year-end rally
despite thinning trading volumes due to the holiday week. At the close (4:00
p.m. local time), the S&P 500 rose 0.5%, the Nasdaq 100 gained 0.6%, and the 8645 8 +36 3 +0 420

. . (1]
Dow Jones advanced 0.5% or 227 points. Trading activity is expected to remain ° ( /)
subdued, with Wall Street closing early on Wednesday and closed on Thursday

for Christmas. Volume (bn shares) 50.14

Major bank stocks continued to strengthen, led by Citigroup, which surged more
than 3% to a new 52-week high amid optimism over sustained deal-making Value (IDR tn) 15.80
activity and potential deregulation of the financial sector under the Trump

administration. Shares of Blackstone, Charles Schwab, and BlackRock also
advanced, pushing the financial sector up more than 1%. Y nged
371 282 157

Al-related stocks such as NVIDIA, Oracle, and Broadcom rebounded following
recent pressure. Investors are also closely watching developments around the
Federal Reserve leadership transition, as markets assess potential interest-rate
policy signals ahead of Jerome Powell’s term ending in May.

Ll
EUROPEAN MARKET: European equities mostly closed lower on Monday after l MOSt ACtIve StOCk

posting gains last week. Germany’s DAX was flat, France’s CAC 40 fell 0.4%, and

the UK’s FTSE 100 declined 0.3%. Data showed the UK economy grew 0.1% QoQ
in Q3 2025, in line with estimates, with growth increasingly driven by the private m m
sector, while government spending contributions were revised down

significantly. DSSA 1622.3 BMRI 836.4

On the corporate front, Saipem shares jumped 4.3% after securing a major BBCA 1059.9 TLKM 810.8
offshore contract for Qatar’s LNG expansion project. Telecom lItalia approved a '

plan to convert preferred shares into ordinary shares and reduce capital, which

will be discussed at an extraordinary shareholders’ meeting in January. BUMI 945.8 BRMS 767.3
Meanwhile, a private equity consortium led by Permira and Warburg Pincus BBRI 862.9 AMMN 723.2
agreed to acquire Clearwater Analytics for USD 8.4 billion. GSK also reached an : .
agreement with the US government to lower prescription drug prices, including

pricing adjustments under Medicaid and new-product pricing strategies. ANTM 853.3 UNTR 439.9

ASIAN MARKET: Asian equity markets advanced on Monday, driven by broad

buying in technology and semiconductor stocks as optimism surrounding

artificial intelligence (Al) resurfaced. Gains followed last week’s rally in US - -
equities after concerns over excessive Al spending and elevated valuations began l Fo re |g n Tra n Sa ctlo n
to ease. Chip stocks rebounded as investors assessed Al and data-center demand

as still robust.

In China, the People’s Bank of China (PBoC) kept the 1-year and 5-year Loan Volume (bn shares) 4.91
Prime Rates (LPR) unchanged, in line with expectations, signaling a focus on
policy stability while balancing growth support and financial risks. Ahead of the Value (IDR tn) 5.46
year-end holidays, trading volumes are expected to thin, with markets remaining
sensitive to movements on Wall Street. Net Buy (SeII) 555.63 B

COMMODITIES: Oil prices rose on Monday amid concerns over supply

disruptions after the US intercepted Venezuelan oil tankers and as tensions in
the Russia—Ukraine conflict escalated. Brent crude climbed 2.17% to USD 61.78 Top Buy NB Val Top Sell NS Val

per barrel, while WTI gained 2.2% to USD 57.77 per barrel. Although additional

supply from the US and OPEC+ continues to cap further upside, market BUMI 432.6 BBRI 238.7
sentiment improved after US President Donald Trump announced a total
blockade on sanctioned Venezuelan oil tankers, alongside reports of Ukrainian ANTM 394.1 DEWA 131.1
drone attacks on Russia’s shadow fleet vessels.

. 100.4
INDONESIA: The Jakarta Composite Index (IHSG) closed higher by 0.42% at EMAS 116.4 BMRI
8,645.84, though gains remained limited and lacked strong confirmation, as UNTR 92.1 INET 61.2
reflected by market breadth dominated by declining stocks. Technically, the IHSG )
continues to show a negative RSI divergence, warranting caution over the risk of
further correction, particularly if the index fails to sustain its rebound. BBCA 78.2 WIFI 52.0

The 8,700-8,750 range currently serves as short-term resistance, while key

support lies at 8,500, with further support around 8,300-8,350. Given these l Gove rnment Bond Yield & FX

conditions, a wait-and-see strategy is recommended, while remaining alert to
potential pullbacks should the index fail to hold and move back toward support

levels.
For now, market rotation remains concentrated in relatively stable conglomerate o,
stocks trading above their 20-day moving averages (MA20), making them Last Change %
attractive for short-term trading strategies. Limited rotation into classic

. 0,
fundamentally strong stocks remains possible, especially if price adjustments Tenor: 10 years 6.16 -0.052 -0.8%
occur amid market volatility. Investors are advised to closely monitor each
position using individual trailing stops, while paying attention to technical levels, USDIDR 16.776 31 0.2%
index movements, and domestic catalysts and sentiment, in order to capture
selective and measured trading opportunities. KRWIDR 11.33 -0.0028 0.0%
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| Company News

RMKE: To Transport Coal from Three New Clients Through End-2025

Integrated coal logistics service provider PT RMK Energy Tbk. (RMKE) announced it has commenced
cooperation with three new clients: PT Menambang Muara Enim (MME), PT Wiraduta Sejahtera
Langgeng (WSL), and PT Duta Bara Utama (DBU).This strategic collaboration covers integrated logistics
services, including coal transportation via hauling road facilities, loading at the Gunung Megang Loading
Station, and barge loading. The first shipment for MME was carried out in December 2025.Management
stated that the partnership carries a potential transport volume of up to 1 million tons per year and is
expected to increase operational volumes while contributing significantly to RMKE’s services segment
revenue in 2026. (Bisnis)

BULL: Plans to Offer 10% Stake to FSL at a Discounted Price in 2026

Management of PT Buana Lintas Lautan Tbk. (BULL) highlighted the potential entry of a strategic
investor to fund the company’s fleet expansion plans in 2026. The oil, gas, and LNG shipping company is
preparing a capital increase without pre-emptive rights (PMTHMETD), or private placement, of up to
10% of its issued and fully paid capital. The corporate action would involve the issuance of up to 1.41
billion new shares. According to the prospectus, the proposed investor is Hong Kong—based Fortune
Street Limited (FSL). Management emphasized that the transaction will not change the company’s
controlling shareholder. The assumed exercise price is set at Rp135 per share, potentially raising
approximately US$11.6 million. Management projects the current ratio to improve from 65.04% to
74.82%, while the debt-to-equity ratio is expected to decline from 119.21% to 111.19%. (Bisnis)

LINK: Secures Large Loan Facility from IFC & ADB Worth Rp5.81 Trillion

PT Link Net Tbk. (LINK) has secured term loan facilities from the International Finance Corporation (IFC)
and the Asian Development Bank (ADB) totaling Rp5.81 trillion.Link Net Corporate Secretary Rininta
Agustina Widya Pratika stated that the company signed the loan agreements with IFC and ADB on
December 18, 2025. The facilities consist of a Rp3.32 trillion term loan from IFC and a Rp2.49 trillion
term loan from ADB, each with a tenor of up to nine years.“The proceeds will be used to finance capital
expenditures and refinance existing debt,” she explained in a disclosure filed on Monday (December 22,
2025). (Bisnis)
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|! Domestic & Global News

Domestic News

Energy Minister to Cut 2026 Mineral and Coal Production Targets

The government plans to cut mineral and coal production targets outlined in the 2026 Work Plan and Budget (RKAB).
Minister of Energy and Mineral Resources (ESDM) Bahlil Lahadalia said the move is aimed at managing the balance
between supply and demand. Bahlil explained that current commodity prices—particularly coal—are under pressure
due to global oversupply, with Indonesia accounting for nearly 50% of global supply, which has weighed on prices. As
a result, the government will regulate production levels to restore balance between output and demand. “The key
point is that producers must obtain reasonable prices, while the state also secures healthy revenue,” he said. Beyond
price considerations, Bahlil emphasized that the planned production restrictions are also intended to prevent
excessive depletion of domestic reserves. The government aims to ensure that mineral and coal reserves remain
available for the future, while using the RKAB framework to enforce compliance, particularly among companies that
fail to adhere to environmental regulations. (Emiten News)

Global News

Trade War Escalates as China Imposes 42.7% Tariffs on EU Dairy Products

China has imposed tariffs on several dairy product imports from the European Union (EU), one of the world’s major
exporters, following the results of an anti-subsidy investigation. The move is expected to further escalate retaliatory
actions in the ongoing trade dispute between Beijing and the bloc. In a preliminary ruling released by China’s Ministry
of Commerce, Beijing announced it will levy import duties of up to 42.7% on certain EU dairy products after
authorities found evidence of subsidization in the exported goods. China initially launched the investigation into dairy
shipments from the EU in August 2024, focusing on products such as fresh cheese and processed cheese. In response,
the European Union has lodged objections to China’s investigation by requesting consultations through the World
Trade Organization (WTO). (Bloomberg Technoz)
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|! NHKSI Stock Coverage

lastprie °fpha: Ye2 Targetprice Upside Potential 1 Year Change M”ke;:;"“m P’('fl_{;rs Price/BUPS EZLT,TIZ", Y‘j:::M"‘:%] GT::(:‘“;) f::f_::;‘;?‘l AdjBeta
B3R DR 3760 IDR 4,080 IR 4300 14.4% -107% 569.86 1013 170 17.07 913 1013 867 13
B3CA DR 8175 DR 9,675 IDR 10,000 22.3% -164% 1,007.77 1762 365 2148 373 932 726 038
BENI DR 4330 DR 4350 IR 6400 478% 11% 16150 797 097 1251 864 847 556 124
BRI DR 5100 DR 5700 IDR 6250 225% 124% 47600 524 169 18.60 914 1453 1124 113
TUGU DR 1110 IDR 1,030 IDR 1990 79.3% 83% 395 5.30 039 7.49 710 1362 2833 037
onsumer Non-Cydlicals
INDF DR 6850 DR 7,700 IDR 8500 22.1% -113% 6015 775 086 1147 209 366 2100 068
icap DR 8350 DR 11,375 IDR 13,000 55.7% -269% 9738 1612 198 1265 299 620 2527 054
CPIN DR 4550 IDR 4760 IDR 5060 11.2% 2% 7461 1589 234 1543 237 951 13112 081
1PFA DR 2650 DR 1,840 IDR 2,500 -5.7% 387% 3108 523 181 2055 264 904 5966 079
ssMs IDR 1565 IDR 1300 IDR_ 2750 75.7% 169% 1491 1230 0.00 2353 302 170 9917 039
Consumer Cydicls
FILW DR 11000 IDR 3,645 IDR 6,750 -38.6% 2026% 105.88 - s -5.66 000 2338 000 092
ERAA DR 406 IDR 104 IR 476 17.2% 29% 6.8 624 0.74 1239 468 855 -850 098
HRTA IDR 1875 IDR 354 IR 590 68.5% 454.7% 8563 12.06 3.06 2854 112 4178 10579 0.47
KLBF DR 1225 DR 1,360 IDR 1520 221% 7.9% 5735 1600 24 1547 294 716 1342 060
5100 DR 545 IDR 59 IDR 700 28.4% 4.4% 1635 1344 471 3436 759 9.90 606 059
TIKM DR 3470 DR 2,710 IDR 3400 -20% 309% 34375 15.80 251 1595 612 050 -430 12
ISMR DR 3400 DR 4330 IR 3,600 5.9% -218% 2468 623 069 1154 459 3454 378 0385
EXCL DR 3760 DR 2,250 IDR 3,000 202% 649% 6843 000 20 132 651 6.40 000 078
TOWR DR 580 IDR 655 DR 1070 845% 57% 3428 8.76 129 1551 289 8.48 515 090
TBIG DR 2140 DR 2,000 IDR 1900 11.2% 120% 1849 36567 476 1206 228 341 1906 033
MTEL IDR 600 IDR 645 IR 700 167% 9.1% 5014 2356 149 637 422 719 022 092
INET IDR 775 _IDR 58 DR 580 -25.2% 12362% 656 31765 16.85 6.43 001 536 118401 065
Property & Real Estate
cTRA IDR 870 IDR 980 IDR 1400 60.9% 98% 1613 651 0.70 11.26 276 2101 2724 092
PANI DR 12225 IDR 15929 IDR 18500 513% -248% 2819 22185 9.3 438 003 3121 8495 143
PWON IDR 345 IDR 398 IR 520 503% -122% 16.66 779 0.76 10.15 376 759 622 0386
MEDC DR 1295 DR 1,100 IDR 1500 15.8% 183% 3255 1091 0.8 852 413 666 5029 0.70
™G DR 21550 IDR 26,700 IDR 23250 7.9% -16.0% 2435 619 0.76 1240 1384 294 3695 058
INCO DR 4440 DR 3,620 IR 4930 11.0% 265% 2580 1552 101 216 121 2287 3220 081
ANTM DR 3190 DR 1525 IDR 1560 S11% 1192% 7666 1033 227 2332 476 6857 20533 064
ADRO DR 1895 DR 2,630 IDR 3,680 92.2% -25.4% 55.69 0.00 0.70 819 1433 286 6394 033
NCKL DR 1065 IDR 755 IR 1,030 -33% 430% 6720 841 188 516 285 B2 B2 089
cuaN DR 2250 DR 1,113 IDR 980 56.4% 1045% 25294 5489 47 6257 001 71724 32483 177
PTRO DR 10700 DR 2,763 IDR 4300 59.8% 280.1% 10792 27582 %3 561 015 1950 20654 178
UNIQ IDR 293 IDR 438 IR 810 62.7% 2.4% 156 2887 322 1179 000 1725 1874 018
AVIA IDR 152 IDR 400 IR 470 17% 235% 2862 1643 281 17.08 476 6.48 189 063
UNTR DR 29975 IDR 26,775 IDR 25350 -15.8% 178% 11181 7.06 112 1687 684 as4 2609 0381
Al IDR 6575 IDR 4,900 IDR 5475 -16.7% 328% 26618 815 117 15.06 617 453 -392 0385
CYBR DR 1395 IDR 392 IR 1470 5.4% 2811% 929 000 2971 2518 000 5574 0.00 029
6010 IDR 64 IDR 0 DR 70 9.4% 9.9% 7623 0.00 211 -489 000 750 9810 097
wiFl DR 3190 IDR 410 DR 450 -85.9% 689.6% 1693 2319 238 847 006 5293 9m 0.9
ASSA DR 1190 IDR 650 IR 900 -24.8% 789% 439 1157 200 18.13 336 1166 9158 127
BIRD DR 1695 IDR 1,610 IDR 1900 121% 6% 224 672 0.70 1071 708 1396 19.40 038
IpCC DR 1405 IDR 705 DR 1500 6.8% 993% 255 1004 190 1958 677 1216 2922 068
SMDR DR 350 IDR 268 IDR__ 520 48.6% 306% 573 541 063 9.54 329 4.53 026 0.9

S O O O O O O O B W BB W

PT. NH Korindo Sekuritas Indonesia NH Korindo Sekuritas Indonesia berizin dan
. ) Page 06 of 10 . . .
www.nhis.co.id diawasi oleh Otoritas Jasa Keuangan



Morning Brief NH KRN s @ naik

|! Global Domestic Economic Calendar

Date Country Jakarta Hour Event Period Consensus Actual Result Previous

Monday, 22 December 2025 CN 8.00 1-Year Loan Prime Rate Dec 3.0% - 3.0%
CN 8.00 5-Year Loan Prime Rate Dec 3.5% 3.5%
us 20.30 GDP Annualized QoQ Dec 3.2%
us 20.30 Personal Consumption Dec

Tuesday, 23 December 2025
us 20.30 Core PCE Price Index QoQ Dec - - -
us 21.15 Industrial Production MoM Dec 0.1% - 0.1%
— N N N "

Wednesday, 24 December 2025 us 19.00 M.B_A Mortgage Ap_)pllcatlons Dec 3.80%

us 20.30 Initial Jobless Claims Dec - - 224k

Thursday, 25 December 2025

Friday, 26 December 2025

Source: Bloomberg

|! Corporate Calendar

Date Event Company
C Dividend AMAR KKGI
Monday, 22 December 2025 um Dividen
RUPS BRIS SMGR INAF SOSS PNSE
Pay Date - Tender Off KEJU
Tuesday, 23 December 2025 ay Late - lencerner
RUPS MCOR WKST AJST KRAS VRNA GIAA
Wednesday, 24 December 2025 Offering End - Tender Offer MMLP
RUPS DEWA PEGE PGJO PSDN PTDU

Thursday, 25 December 2025

Friday, 26 December 2025

Source: IDX
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|! Global Indicies

Source: Bloomberg

|! Sectors

48,362.7
6,878.5
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|! commodities

4,4436
621
58.0

1083
15,160.0
42,9420

3,985.0

Source: Bloomberg

104.72
16
1.49
-0.15
468.23
-289.99
80

Finance 1,542.3 - 0.9
Energy 441033 107.402
Basic Materials 2059.819 39.208
Consumer Non-Cylicals 794.069 -1.937
Consumer Cyclicals 1122.768 8.857
Healthcare 2109.271 129
Property 1169.181 -15.468
Industrial 2059374 8.886
Infrastructure 2526.869 -24.335
Transportation& Logistic 1946.221 11.436
Technology 9769.786 -291.094
Source: IDX
R S S S N N N S S S N S N N S S S S S S S N < N SO B WIS

PT. NH Korindo Sekuritas Indonesia

www.nhis.co.id

Page 08 of 10

NH Korindo Sekuritas Indonesia berizin dan

diawasi oleh Otoritas Jasa Keuangan



Morning Brief NH KRN s @ naik

| Research Division

Head of Research Senior Analyst Senior Analyst
Ezaridho Ibnutama Leonardo Lijuwardi Axell Ebenhaezer
Macroeconomics, Consumer Goods, Banking, Infrastructure Mining, Property
Poultry, Healthcare %, +62 21 5088 ext 9127 Q, +62 215088 ext 9133
% +62 21 5088 ext 9126 3 leonardo.lijuwardi@nhsec.co.id = axell.ebenhaezer@nhsec.co.id
& ezaridho.ibnutama@nhsec.co.id
Research Support
Amalia Huda Nurfalah
Editor & Translator
Q, +62 21 5088 ext 9132
8 amalia.huda@nhsec.co.id

DISCLAIMER
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PT NH Korindo Sekuritas Indonesia. This report is only for information and recipient use. It is not reproduced,
copied, or made available for others. Under no circumstances is it considered as a selling offer or solicitation of
securities buying. Any recommendation contained herein may not suitable for all investors. Although the
information hereof is obtained from reliable sources, its accuracy and completeness cannot be guaranteed. PT NH
Korindo Sekuritas Indonesia, its affiliated companies, employees, and agents are held harmless form any
responsibility and liability for claims, proceedings, action, losses, expenses, damages, or costs filed against or
suffered by any person as a result of acting pursuant to the contents hereof. Neither is PT NH Korindo Sekuritas
Indonesia, its affiliated companies, employees, nor agents are liable for errors, omissions, misstatements,

negligence, inaccuracy contained herein.
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