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|! Today’s Outlook 1 1c

US MARKET: During Tuesday’s regular trading session, the S&P 500 rose 0.4%
and closed at a new all-time high, driven by investors rotating back into
growth stocks and generally solid corporate earnings reports. Technology 8980.2
shares led the gains, while the NASDAQ Composite jumped 0.9%, supported
by advances in megacap stocks.
Volume (bn shares) 50.14
In contrast, the Dow Jones Industrial Average fell 0.8% due to heavy pressure
on healthcare and insurance stocks. Shares of health insurers declined after Value (IDR tn) 19.80
the U.S. government released a Medicare Advantage payment plan that was
viewed as less favorable. UnitedHealth Group was a major drag on the Dow,

alongside sharp declines across the sector. _ m Unchanged
371 282 157

Investor attention is now focused on the Federal Reserve’s policy meeting,
which began on Tuesday and concludes on Wednesday. The central bank is
expected to keep interest rates unchanged, with markets pricing in a policy
pause amid easing but still above-target inflation, steady economic growth,
and a resilient labor market. Remarks from Fed Chair Jerome Powell will be

closely watched for clues on the future policy path. l M ost Active Stoc k

EUROPEAN MARKET: European stocks were mostly higher on Tuesday,

supported by a trade agreement between the European Union and India, m m
while investors awaited further corporate earnings releases and the Federal

Re‘serve’s rate d.ecision. France’s CAC 40 rose 0.3% and the U.K.’s FTSE 100 BUMI 1963.3 BMRI 776.1
gained 0.6%, while Germany’s DAX edged down 0.1%.

European car sales recorded growth for a third consecutive year in 2025, with BBCA 1958.1 BKSL 711.2
B o, i e e v 1004 e s
ienu:s(zeoljes.kept market focus on the start of the Fed’s two-day policy meeting AS| 933.3 TLKM 629.6
ASIAN MARKET: Asian stock markets advanced on Tuesday, tracking Wall PTRO 820.5 BRMS 623.6

Street’s overnight rally as investors prepared for a busy week of earnings
releases from major U.S. technology companies.

In South Korea, the KOSPI jumped more than 2% after reversing early losses

driven by tariff concerns. Shares of SK Hynix surged 6%, while Samsung gained | Fo re ign Tra nsa ctio 1]

3%, despite earlier pressure following comments by U.S. President Donald
Trump about plans to raise tariffs on South Korean imports to 25%.

Elsewhere, Japan’s Nikkei 225 rose 0.3%, though gains were limited by a Volume (bn shares) 491
stronger yen. Chinese blue-chip stocks and the Shanghai Composite posted
modest gains, while Hong Kong’s Hang Seng index climbed 1.5%, led by Value (IDR tn) 5.46

technology shares.

Net Buy (Sell) 555.63 B
COMMODITIES: Oil prices settled about 3% higher on Tuesday, supported by
supply disruptions caused by a winter storm that hampered production and

reduced U.S. Gulf Coast crude exports to zero over the weekend. Top Buy NB Val Top sell NS Val

Brent crude rose USD 1.98, or 3.02%, to USD 67.57 per barrel, while U.S. WTI BREN 128.1 BBCA 1111.0
crude gained USD 1.76, or 2.9%, to USD 62.39 per barrel. Analysts estimate
that U.S. oil producers lost up to 2 million barrels per day, or around 15% of
national output, as the severe storm strained energy infrastructure and power MDKA 95.2 ANTM 317.0
grids.

BRMS 71.8 BMRI 171.9
INDONESIA: The Jakarta Composite Index (IHSG) closed relatively flat, up
0.05% at 8,980.33. We see selling pressure potentially emerging, which could INET 68.4 BUMI 141.7
trigger a pullback toward the 8,700—-8,800 range, driven by MSCI’s regulatory
review of Indonesian stocks for the current rebalancing period that has BKSL 57.7 ADRO 78.0

temporarily frozen new inclusions pending regulatory improvements.

The IHSG continues to attempt to hold near the key psychological resistance- l G ove rn me nt Bon d Yield & FX

support level of 9,000 and still has rebound potential, given its tendency to
reject and rebound from the MA20, maintaining an overall uptrend structure.
Caution remains warranted amid current volatility, as RSI indicators signal
oversold conditions alongside negative divergence, pointing to correction
risks. Despite this, momentum remains strong enough to support narrative-
based trading strategies.

Last Change %

Tenor: 10 years 6.36 0.149 2.4%

For high-liquidity stocks, gold-related commodity plays remain attractive amid
record-high gold prices, along with other metal-based commodities. For
lower-liquidity names, accumulation opportunities may be found in general USDIDR 16.766 -14 -0.1%
insurance stocks and KBMI 1 banks, supported by capital injection catalysts.

KRWIDR 11.66 0.0214 0.2%
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lsc — RETRACED TO PSYCHOLOGICAL SUPPORT
| . .,.-+T*uﬁﬂ - AREA, POTENTIAL REBOUND
y T o
" .‘T_.,nl*lm*l*..“.,' o Support 8900-9000 / 8750 / 8500-8575
o Resistance 9150-9175 / 9300

|! Stock Pick
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EMTK — Elang Mahkota Teknologi Tbk
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| Company News

WIFI: Successfully Passes Operational Feasibility Test and Secures License, WIFI Entity Ready to Launch IRA
PT Telemedia Komunikasi Pratama, a business entity of PT Solusi Sinergi Digital Tbk (WIFI) Surge, officially
announced the successful completion of the Operational Feasibility Test (Uji Laik Operasi/ULO) and the
acquisition of an operational license for its Fixed Wireless Access (FWA) service, “IRA — Internet Rakyat,”
which operates on the 1.4 GHz frequency band. With this achievement, the IRA service is declared ready to
be launched and operated commercially. The successful ULO and licensing mark a key strategic milestone for
PT Telemedia Komunikasi Pratama, signifying the company’s full readiness to commercially deploy the
world’s first FWA service using the 1.4 GHz frequency band, having met all technical, operational, and
regulatory requirements. This achievement represents an important step in the development of innovative,
inclusive, and sustainable fixed wireless internet access services in Indonesia. The use of the 1.4 GHz
frequency band in this FWA service positions “IRA — Internet Rakyat” as the world’s first commercial
implementation utilizing this spectrum, opening a new ecosystem for global FWA development.
Characteristically, the 1.4 GHz band offers strong indoor signal penetration, wide coverage, stable
connection quality, and optimal cost and network efficiency, making it ideal for expanding affordable
internet access in densely populated residential areas, particularly regions with limited wired infrastructure.
(Emiten News)

CASH: Controlling Shareholder Accumulates Tens of Millions of Shares

PT Cashlez Worldwide Indonesia Tbk (CASH), a financial technology company listed on the acceleration board
of the Indonesia Stock Exchange, reported an increase in share ownership by its controlling shareholder. The
share accumulation took place in January 2026 for investment purposes. Based on disclosures, CASH’s
controlling shareholder, Andri Wijono Sutiono, conducted gradual share purchases in the regular market. On
January 21, 2026, Andri purchased 42,933,700 CASH shares at a price of IDR 115 per share, with a total
transaction value of approximately IDR 4.93 billion. The buying continued on January 22, 2026, with the
acquisition of 4,635,300 shares at IDR 165 per share, amounting to IDR 767.79 million. In total, Andri
accumulated 47,569,000 shares from the market. Following these transactions, his ownership stake
increased significantly to 531,317,114 shares, equivalent to 37.10%, from the previous 483,748,114 shares
or around 33.80%. (Emiten News)

MLBI: MLBI Acquires 99.9% Stake in KDS

PT Multi Bintang Indonesia Tbk (MLBI) expanded its business portfolio by acquiring nearly all shares of PT
Karya Distilindo Sejahtera (KDS). The corporate action was carried out on January 26, 2026, through the
purchase of 99.9% of KDS shares. MLBI President Director Roland Bala stated that the acquisition decision
was made following initial negotiations with KDS shareholders. “Based on the results of initial negotiations
with KDS, MLBI decided to acquire 99.9% of the shares in KDS at a purchase price not exceeding IDR 15
billion,” he said in an explanation disclosed to the Indonesia Stock Exchange on Tuesday, January 27, 2026.
The KDS shares were acquired from four shareholders: Tri Susila, Jessica Laetitia, King Purbaya Suwangsa,
and | Made Tjandi Sugiharto. Roland emphasized that the transaction does not constitute an affiliated
transaction. (Emiten News)
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|! Domestic & Global News

Domestic News

MIND ID-Agrinas Mandated to Take Over Concessions of 28 Environmentally Damaging Companies

The government will mandate state-owned enterprises (SOEs) to take over concessions from 28 companies in Aceh
and Sumatra whose licenses have been revoked for violating forest area utilization regulations and contributing to
hydrometeorological disasters. The 28 companies consist of 22 forest utilization business permits (PBPH) for natural
forests and plantation forests covering a total area of 1,010,592 hectares, as well as six companies operating in
mining, plantations, and timber forest product utilization (PBPHHK). The Forest Area Enforcement Task Force (Satgas
PKH) stated that the land previously controlled by these companies will be taken over by the task force after their
licenses are officially revoked. Subsequently, the land and company assets will be taken over by the state and
managed by SOEs. This management will be coordinated by the Ministry of Investment and Downstreaming/BKPM
together with Danantara. The SOEs to be given the mandate include PT Agrinas Palma Nusantara (Persero), Perum
Perhutani, and the state-owned mining holding company MIND ID. Satgas PKH spokesperson Barita Simanjuntak said
the move is aimed at optimizing assets seized for the state. “If the assets are plantations, they will be managed by
Agrinas. If they are related to mining, MIND ID will regulate and coordinate based on the characteristics of the mining
business that is taken over. So it will be adjusted—for example, tin or nickel will be handled by SOEs operating in the
relevant sector according to the type of mining,” Barita explained at the Attorney General’s Office on Tuesday
(27/1/2026). Barita added that the administrative process for revoking the licenses of the 28 companies is still
ongoing. The revocations are being carried out by the Ministry of Forestry, the Ministry of Energy and Mineral
Resources, the Ministry of Agriculture, and the Aceh Provincial Government. Separately, Minister of State Secretary
Prasetyo Hadi said that the management of land from the 22 forest utilization permit holders will be handed over to
Perhutani. Meanwhile, mining concessions whose licenses have been revoked will be transferred to the state-owned
mining holding MIND ID or its subsidiary, PT Aneka Tambang Tbk. (Antam). (Bisnis Indonesia)

Global News

Facing Trump’s Tariffs, the European Union and India Seal a Strategic Trade Deal

The European Union (EU) and India have concluded negotiations on a strategic trade agreement. The deal is part of
efforts by both sides to strengthen economic ties while anticipating the impact of tariffs imposed by U.S. President
Donald Trump. According to Bloomberg, the trade agreement is expected to be announced on Tuesday (27/1/2026)
local time. European Commission President Ursula von der Leyen and European Council President Antonio Costa are in
New Delhi to mark the conclusion of the agreement, which brings to a close nearly two decades of negotiations. The
deal will cut tariffs on most consumer and industrial goods traded between India and EU member states, although
certain agricultural products are expected to be excluded. In addition, the European Union will gain broader market
access for automobile exports, though subject to specific quotas. The agreement is expected to be formally signed
after a legal review process that is projected to take around six months, and it will still require ratification by the
European Parliament. The completion of the talks after years of delays reflects the rapid shift in global alliances under
Trump’s leadership. The EU, which has often clashed with India on trade issues in the past, is now seeking to reduce its
economic dependence on the United States and China. Meanwhile, India is trying to shed its protectionist image and
mitigate the impact of Trump’s tariffs, which reach up to 50%, while continuing to balance its relationship with Russia.
“Countries are now increasingly willing to bury their differences amid the uncertainty created by Trump’s policies,”
said Amitendu Palit, a senior research fellow in trade and economics at the Institute of South Asian Studies. According
to him, diversification has become an absolute necessity in the current global landscape. The announcement of this
deal also comes just days after the European Union finalized a separate trade agreement with the Mercosur bloc in
South America. That agreement, which also aims to shift the EU’s orientation away from the U.S. and China, is still
awaiting ratification by the European Parliament. Indian Prime Minister Narendra Modi has also been actively seeking
new markets for his country, which Trump once labeled the “tariff king.” The agreement with the EU marks the fourth
trade deal signed by Modi since May last year, following agreements with the United Kingdom, Oman, and New
Zealand. (Bisnis Indonesia)
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|! Global Domestic Economic Calendar

Date Country Jakarta Hour Event Period Consensus  Actual Result Previous
Monday, 26 January 2026 us 20.30 Durable Goods Order Nov P 0.03 - -2.20%
Tuesday, 27 January 2026 us 22.00 Conf. Board Consumer Confidence Jan 90.00 89.10
Wednesday, 28 January 2026 us 22.00 MBA Mortgage Applications Jan-23 - 14.1%
Thursday, 29 January 2026 us 2.00 FOMC Rate Decision (Upper Bond) Jan-28 3.75% - 3.75%
us 20.30 Innitial Jobless Claims Jan-24 - 200K
us 20.30 Trade Balance Nov -USD 458 -USD 29.48
Us 22.00 Factory Orders Nov 0.50% -1.3%

us 20.30 PPI Final Demand MoM Dec 0.30% : 0.20%
Friday, 30 January 2026 ’

Source: Bloomberg

| Corporate Calendar

Date Event Company

RUPS BABY DKHH PIPA TPIA UCID
Monday, 26 January 2026

RUPS ADMF PORT
Tuesday, 27 January 2026

Tender Offer (Pay Date) FUTR NINE

RUPS BBKP CLAY
Wednesday, 28 January 2026

RUPS SKYB
Thursday, 29 January 2026

RUPS FAST SDRA

Friday, 30 January 2026

Source: IDX
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|! Global Indicies | commodities
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|! sectors
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Source: Bloomberg
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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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