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Monday, 4 May 2026

|! Today’s Outlook | JCI

US MARKET: U.S. stocks on Friday closed mixed but with an upward bias,
supported by gains in Apple Inc. after earnings and falling oil prices
following a new peace proposal from Iran. However, sentiment 6956.8 -144.4 (-203%)
remained fragile after Donald Trump said he was not satisfied. Wall
Street still kicked off May strongly, hitting fresh record highs.
Volume (bn shares) 50.14
The S&P 500 rose 0.3% to 7,230.17 (record), the NASDAQ gained 0.9% to

25,114.44 (first time above 25,000), while the Dow Jones fell 0.3% to Value (IDR tn) 19.80
49,499.02. On a weekly basis, S&P gained 0.9%, NASDAQ 1.1%, and Dow

0.5%, reflecting a strong rebound from March’s pressures. _ m
371 282 157

Sentiment was supported by ceasefire developments, optimism of easing
war tensions, a rally in chip stocks, and solid earnings. The Philadelphia
Semiconductor Index even recorded an 18-day winning streak in April.

Apple shares rose 3.3% on strong iPhone demand and solid services .
performance. The company guided for 14%-17% revenue growth with MOSt ACtlve StOCk
high margins. This was also the first report since the CEO transition from

Tim Cook to John Ternus.
o o

ASIAN MARKET: Asian markets rose on Friday amid thin trading volumes

due to multiple market holidays, following Wall Street’s record close. GOTO 553.4 BMRI 50.7
However, investors remained cautious over the ongoing U.S.—Iran
conflict. Major markets such as China, Hong Kong, Singapore, and India BBCA 180.6 TINS 49.3
were closed.

BUMI 105.6 ANTM 37.3
Japan’s Nikkei 225 rose 0.6%, while TOPIX was flat. Gains were limited by
geopolitical risks after reports that Donald Trump would receive a BBRI 77.3 MINA 35.7
briefing on military options against Iran, raising escalation concerns. BRPT 76.1 CUAN 34.0

From the data side, Tokyo inflation rose slightly in April. Headline CPI
was 1.5% YoY (vs 1.4% in March), while core CPI was also 1.5%, easing
from 1.7% and below the 1.8% expectation, indicating still-weak price

pressure and fragile domestic demand. l Foreign Tra nsaCtiOn

COMMODITIES: Oil prices eased on Monday after Donald Trump said the
U.S. would help free ships stranded in the Strait of Hormuz. However,
the absence of a U.S.—Iran peace deal kept prices above USD 100 per Volume (bn shares) 491
barrel.

Value (IDR tn) 5.46
Brent fell 0.59% to USD 107.53 per barrel, while WTI declined 0.82% to
USD 101.10 per barrel, extending previous losses. Trump stated the U.S. Net Buy (Sell) 555.63 B
would ensure safe passage for ships to maintain trade flows.

Despite this, oil prices remain elevated as Hormuz routes are not fully Top Buy NB Val Top Sell NS Val

normal and negotiations are still ongoing without clear resolution.

ADRO 107.8 BBCA 691.0
Meanwhile, OPEC+ plans to increase output by 188 thousand barrels per
day in June (third consecutive increase). However, the additional supply BRPT 78.2 BBRI 598.3
is unlikely to have a major impact as long as the Iran conflict continues to
disrupt Gulf oil distribution. BBNI 57.3 BMRI 191.9
INDONESIA: The JCI corrected -2.03% into the red zone, falling below ASII 38.7 ANTM 190.1
the psychological level of 7,000 to 6,956.8. Throughout April, selling
pressure from big banks remained a major drag, reflecting concerns over INDF 38.3 GOTO 110.7

Indonesia’s macroeconomic outlook trending toward contraction. Selling
pressure from BREN and DSSA also continued to weigh on the index o
following their exclusion from LQ45, IDX30, and IDX80. However, after l Gove rnment Bond Yleld & FX
the HCL release, a positive takeaway is that IDX’s adoption aligns with

MSCI standards.

Caution remains warranted regarding selling pressure from big banks.

While valuations appear attractive, selling pressure is still significant Last Change %
amid macro contraction. Commodities remain attractive, particularly
nickel prices approaching the psychological USD 20,000 level. Tenor: 10 years 6.50 0.69 11.1%
Additionally, pullbacks in commodity stocks, especially base metals, may
present buy-on-weakness opportunities given solid performance USDIDR 17.290 65 0.4%

supported by rising ASP in line with commodity prices.

KRWIDR 11.54 -0.0701 -0.6%
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| Company News

WIFI: Revenue Surges, Net Profit Jumps in Q1-2026

PT Solusi Sinergi Digital Tbk (WIFI) or Surge recorded an impressive financial performance in the first quarter of 2026 (1Q
2026). The company posted a significant revenue increase driven by expansion in internet services and trading segments.
Based on its financial report, WIFI booked revenue of IDR 783.56 billion in 1Q 2026. This figure surged 238.38% compared to
the same period last year (1Q 2025) of IDR 231.56 billion. In terms of revenue composition, FTTH became the backbone of this
explosive growth, driven by a more diversified revenue structure. If in 2025 revenue was dominated by Bandwidth and
Advertising segments, in 1Q 2026 the largest contribution came from Fiber to the Home (FTTH), contributing IDR 435.70 billion
or 55.6% of total revenue. Other segments that recorded significant growth were Bandwidth at IDR 141.21 billion (up 27.26%
YoY) and the Wholesale segment contributing IDR 124.76 billion. Meanwhile, the advertising segment declined to IDR 68.75
billion compared to IDR 99.39 billion in 1Q 2025. From the bottom line, WIFI recorded profit attributable to owners of the
parent entity (net profit) of IDR 164.50 billion. This figure grew 99.21% year-on-year (YoY) from IDR 82.57 billion in 1Q 2025. It
is worth noting that in 1Q 2026, the company began recording amortization expenses for FWA (Fixed Wireless Access) license
costs amounting to IDR 111 billion, included in cost of revenue. Without this non-cash amortization expense, net profit
attributable to the parent could have reached IDR 275.50 billion. Despite significant operational and amortization expenses,
the company’s ability to generate operating profit (EBIT) growing more than 150% shows maintained efficiency amid massive
expansion in FTTH and wholesale trading. With this performance, WIFI is projected to continue strengthening its position as a
major player in integrated digital infrastructure in Indonesia, supported by expanding internet penetration into the household
segment. (Emiten News)

AMMN: Swings to Profit, Sales Skyrocket 38.000%

Amman Mineral Internasional (AMMN) in the first quarter of 2026 recorded a net profit of USD 160.17 million. This jumped
215.43% from the same period last year, which recorded a loss of USD 138.76 million. In short, AMMN successfully turned
losses into profit. Following this result, basic earnings per share became USD 0.00221 from previously negative USD 0.00191.
Net sales reached USD 807.91 million, skyrocketing 38,008% from the same period last year of only USD 2.12 million. Cost of
goods sold amounted to USD 465.56 million, increasing 681.74% from USD 59.51 million. Gross profit reached USD 342.34
million, surging 696% from a gross loss of USD 57.39 million in the same period last year. Accretion expense was USD 6.41
million, up from USD 6.36 million. Exploration expense was USD 4.6 million, down from USD 5.39 million. Marketing, general,
and administrative expenses were USD 16.9 million, decreasing from USD 33.59 million. Total operating expenses were USD
27.93 million, down from USD 45.35 million. Operating profit reached USD 314.42 million, up from a loss of USD 102.74 million.
Share of profit from associates and joint ventures was USD 7.09 million, rising from USD 3.33 million. Finance costs were USD
126.62 million, increasing from USD 82.07 million. Other income reached USD 23.7 million, up from USD 6.55 million. Total
other expenses were USD 95.82 million, rising from USD 72.19 million. Profit for the period reached USD 162.6 million,
reversing from a loss of USD 137.63 million. Total equity stood at USD 5.58 billion, up from USD 5.43 billion at the end of last
year. Total liabilities were USD 8.42 billion, slightly down from USD 8.44 billion at the end of 2025. Total assets reached USD
14.01 billion, up from USD 13.87 billion at the end of last year. (Emiten News)

BUMI: Provides Working Capital for Arutmin, BUMI Issues IDR 1.8 Trillion Bonds

PT Bumi Resources Tbk (BUMI) has once again raised funds from the capital market through the issuance of Sustainable Bonds |
Phase V 2026 with a principal value of IDR 1.839 trillion. This corporate action is part of a total fundraising target of IDR 5
trillion. Based on additional information submitted to the Indonesia Stock Exchange, BUMI management stated that the bonds
are issued in scripless form at 100% offering price and are divided into three series. Series A worth IDR 600.04 billion offers a
fixed coupon of 7.50% with a tenor of 370 days. Series B worth IDR 905.97 billion carries an 8.75% coupon with a three-year
tenor, while Series C worth IDR 333.86 billion offers the highest coupon of 9.05% with a five-year tenor. Interest payments will
be made quarterly, with the first payment scheduled for August 22, 2026. Meanwhile, principal repayment will be made in full
(bullet payment) at maturity for each series. In terms of creditworthiness, the bonds have received an idA+ rating from
Pefindo, reflecting the company’s strong ability to meet its financial obligations. The majority of the bond proceeds will be
used to support subsidiary operations. Around IDR 1.506 trillion will be channeled as a loan to PT Arutmin Indonesia to meet
working capital needs, including daily operational costs. The remaining funds will be used for the company’s operational
needs, including employee salaries and benefits, professional services, tax obligations, and financial expenses such as interest
and foreign exchange differences. (Emiten News)
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|! Domestic & Global News

Domestic News

Indonesia’s Decarbonization Hampered by Weak Regulations and Limited Inter-Ministerial Synergy

Indonesia’s efforts to advance carbon capture, utilization, and storage (CCUS) as a key pillar of decarbonization are still constrained
by economic challenges, including high costs and insufficient incentives for investors. Pinta Uly Talytha Kumy, Coordinator for Qil
and Gas Cooperation at the Directorate of Oil and Gas Program Development under Kementerian Energi dan Sumber Daya Mineral,
stated that Indonesia holds significant potential for CCUS development. This potential is considered an important foundation for
advancing CCUS as part of energy sector decarbonization efforts. She emphasized that the government continues to push for a
strong regulatory framework as a key foundation to support CCUS implementation, including policy alignment across sectors and
the development of a national roadmap. “CCUS development requires strong and integrated regulations, as well as synergy
between ministries and institutions to ensure effective and sustainable implementation,” she said. CCUS is an approach to manage
carbon emissions by capturing them at the source before they are released into the atmosphere—particularly relevant when fossil
fuel use cannot be immediately eliminated. Meanwhile, Dwi Adi Nugroho noted that Indonesia has outlined phased development
for CCUS, starting from resource identification and validation, followed by pilot projects, and eventually commercial operations in
the coming years. He added that the implementation will be carried out gradually and expressed optimism that it can proceed as
planned with full stakeholder support. According to a report by the United States Energy Association titled Indonesia’s CCUS
Strategy: Geopolitical Play integrated within Climate Policy, Indonesia’s industrial structure makes CCUS highly relevant. Hard-to-
abate sectors such as oil and gas, cement, and steel still rely on high-temperature, carbon-intensive processes. Collectively, these
industries account for around 38% of Indonesia’s total exports, increasing economic risks if a rapid phase-out strategy is pursued.
(Bisnis Indonesia)

Global News

Global Aluminium Market Shaken But Resilient Amid Middle East Conflict

The global aluminium market has been significantly disrupted—but not broken—by the ongoing conflict around the Strait of
Hormuz, according to a new industry report. Supply chain shocks, damaged production facilities, and rising energy costs have
pushed aluminium prices close to historic highs, with further volatility expected in the near term. The conflict has effectively
blocked exports from the Middle East, which accounts for about 7% of global aluminium supply. Additionally, military strikes have
damaged roughly 3% of global production capacity, with some smelters expected to take months or even years to fully recover. As
a result, aluminium prices have surged to their second-highest levels ever, approaching peaks last seen during the 2022 Russia-
Ukraine war. Analysts now expect prices to remain elevated throughout 2026, averaging around $3,400 per tonne. The disruption is
expected to push the global aluminium market into a supply deficit in 2026 and possibly 2027. While some production may resume
within months, key facilities—such as major smelters in the UAE and Iran—could take up to a year or longer to return to full
capacity. At the same time, global inventories remain extremely tight, covering just a few days of demand, further supporting high
prices. Aluminium production is highly energy-intensive, consuming around 4% of global electricity. Rising natural gas and coal
prices—also linked to the conflict—are increasing production costs, which are being passed on to buyers. This dual pressure from
both supply disruption and higher input costs creates additional upside risk for aluminium prices in the short term. Despite current
challenges, the market is expected to stabilise over time. Analysts forecast a return to surplus conditions from 2028 onward as new
projects—particularly in India and Indonesia—come online and disrupted capacity recovers. Demand is projected to grow steadily
at around 2.2% annually through 2040, driven mainly by sectors such as electrical infrastructure, transportation, and construction.
Recycling is also expected to play a larger role, with secondary aluminium supply growing faster than primary production. Major
producers like Rio Tinto stand to benefit from higher prices, with profits rising significantly for every increase in aluminium prices.
However, risks remain. A prolonged conflict or further increases in energy prices could push aluminium prices even higher,
prolonging market tightness and adding strain to global supply. (Reuters)
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|! NHKSI Stock Coverage

End of Last Year 3 Market Cap (IDR  Price/EPS Returnon  Dividend Revenue  EPS Growth
Target Price  Upside Potentlal 1 Year Change s

Price TT™) Equity (%) Yield TTM (%) Growth (%} YoY TTM (%}

Adj-Beta

B8RI 10R 2,990 IDR 3660 IDR 4,300 43.8% -26.2% 453.16 .70 0.00 1767 127 634 128 108
BBCA 10R 5850 I10R 8075 IOR 8,800 50.4% 31.2% 72116 1242 217 2298 562 522 52 073
BaN 10R 3,720 1DR 4370 DR 5050 35.8% 12.3% 13875 682 086 1233 920 S48 556 085
BMRI 108 4,390 IDR 5,100 DR 5,600 27.6% -15.6% 409.73 7.00 134 2092 226 892 in 093
TUGU 1DR 1,265 DR 1,165 DR 1.990 57.3% 304% 4.50 633 048 7566 621 51.25 7707 0.79
onaumer Moo Cacticals [Consumer Goods Poult

INDF 10R 6,750 10R 6,775 DR 7.750 148% 4.9% 59.27 543 077 1546 a0, 666 2364 060
cep 1DR 6,775 I10R 8200 IDR 9,700 430% 334% 79501 864 145 1907 in 310 3031 055
PIN 10R 4010 I1DR 4510 IDR 5,060 26.2% 8.7% 65.76 984 179 1752 263 478 s2m 075
IPFA 1R 2480 10R 2620 DR 3,300 33.0% 234% 2908 719 1.5% 2346 287 881 3263 077
SSMS 10R 1,380 IOR 1,535 DR 2,750 99.3% -14.0% 1324 9.73 517 4738 330 4289 4163 049
Avanv 108 340 DR 432 DR S00 47.1% 137.8% 1.36 0.00 0.00 004 000 <2609 9902 064
WINE 1DR 183 IDR 206 IDR 230 25.7% 22.5% 0.50 13.48 0.00 1231 190 068 -14 60 069
Consumer Cycikals

M 1DR 2,380 I1DR 14,500 DR 6,750 183.6% -11.3% 2591 0.00 0,00 905 000 887 000 mn
ERAA DR 410 IDR 408 DR 476 16.1% 1.5% 6.54 0.00 000 1385 as7 1735 1583 093
HRTA 1DR 2,740 10R 2,150 IDR 590 -78.5% 426.9% 1262 10.00 0.00 3519 076 14439 158.00 0.71
esthiege - - ]
KLBF 10R 865 IDR 1,205 DR 1,800 108.1% -238% 4049 1084 161 1550 41 827 1310 064
4no 10R 500 IDR 540 IDR 560 12.0% -10.7% 15.00 1293 0.00 3720 718 4.10 497 056
TLEM 108 2810 IDR 3,480 IDR 3400 21.0% 16.6% 27836 12.79 203 1595 740 050 430 110
ISMR 10R 2,960 10R 3410 DR 3600 216% -256% 2148 6.12 0.00 1040 498 588 <1927 083
TOWR 1DR 476 IDR 585 DR 1,070 1245% 5.7% 28.13 102 103 1597 s 465 1028 034
BIG 10R 1,745 I0R 2680 DR 1,900 B9% <12.3% 3954 2193 0.00 1300 128 o6t a4 049
MTEL 1DR 515 IDR 700 IDR 700 35.9% B8% 4303 19.40 0.00 635 492 243 055 079
WIF 1DR 2350 IDR 3,250 IDR 4080 73.6% 30.6% 1248 16.58 0.00 938 008 14699 7696 120
INET 108 298 1DR 467 IDR S80 94.6% 196.7% 667 13523 0.00 759 002 20167 1743 60 123
CTRA 1DR 690 IDR 830 IDR 1400 102.9% B0% 1279 507 052 1160 333 1277 2525 087
PaN 1DR 8,450 DR 12,600 DR 18,500 118.9% -15.1% 15309 8867 0.00 485 005 5237 20413 148
PWON 1DR 316 DR 338 IDR 470 48.7% 1% 15.22 6.25 0.00 1087 396 660 1902 082
TRIN 10R 680 IDR 1130 DR 2,200 2235% 1718% 3.09 0.00 0.00 -1051 000 -1613 3276 153
GPRA 1DR 115 IDR 145 DR 188 63.5% 42.0% 0.49 6.01 0.36 6.16 417 -12.14 -34.05 094

) g LOU, s o3l

MEDC 1DR 1,750 IDR 1,345 DR 1,500 -14.3% 70.7% 4399 0.00 0.00 arn 297 -017 7253 054
1™MG 10R 26650 1DR 21875 DR 23,750 <10.9% 16.1% 3011 897 091 998 650 -1837 4896 034
NGO 10R 6,850 DR 5175 I0R 4,930 -28.0% 201.8% 22.20 43384 148 is 07 419 3342 106
ANTM 1DR 3,740 IDR 3,150 DR 1,560 58.3% 128.7% 8988 1059 231 2339 39 2233 5315 076
ADRO 10R 2520 I1DR 1810 DR 3,680 46.0% 36.6% 74.06 844 086 951 1080 987 6756 073
NCKL 10R 1,045 10R 1,125 WOR 1,030 “14% 51.4% 6594 825 184 2516 275 1302 3327 108
AN 10R 1,200 DR 2,340 DR 2,500 108.3% 86.0% 13490 6184 0.00 6257 002 5163 <1631 184
PTRO 10R 5050 DR 10,925 IDR 4,300 -14.9% 107.0% 5093 101.78 123 1147 031 2832 17996 208
uNiQ 1DR 127 IDOR 356 IDR 810 537.8% 77.3% 040 54.72 0.00 814 000 -1454 $9.40 062
RMKE 3,220 IDR 5, IDR 7. 14 -9 -1540

AVIA 108 186 108 505 DR 60 451% 49% 2391 1277 0.00 1824 587 873 831 039
e
UNTR DR 29050 IDR 29,500 IDR 32,000 10.2% 23.4% 10836 858 107 1269 547 233 3250 072
asi DR 5975 IDR 6700 IDR 5475 8.4% 21.4% 24189 761 103 1396 6.1 155 504 077
ons DR 1270 DR 1,795 IDR 1470 157% 82.7% 855 0.00 000 36350 0.00 6213 7252 060
G010 108 54 IDR 54 DR 70 20.6% 30.9% 6132 0.00 179 200 000 1527 3592 077
ASSA 108 205 IOR 1,125 DR 900 115% s19% 297 727 130 19.08 382 2086 5100 114
BRD IR 1565 DR 1,700 IR 1,500 23.0% 16% 387 6.8 000 1052 729 1320 140 0
1pec DR 1315 DR 1385 IDR 1500 18.1% 69.7% 230 926 169 1853 704 1278 1474 063
SMDR 108 345 10R 392 IR %0 18.9% 513% 5.70 6.22 000 951 319 372 266 092
o 108 488 10 498 10R 1110 122.5% 2128% 344 1916 000 150 041 623 8528 128
e 108 10 10A 420 R 800 S6.9% 328.6% 790 1798 000 855 000 sS40 an 163
JSMR DR 2960 IDR 3410 IDR__3.450 16.6% 25.6% 2148 6.12 0,00 1040 100 S35 1027 023
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|! Global Domestic Economic Calendar

Date Country Jakarta Hour Event Period Consensus Actual Result Previous
Monday, 4 May 2026 us 21.00 Factory Orders Mar 0.5% - 0%
us 21.00 Durable Goods Order Mar F 0.8% - 0.8%
Indonesia 7.30 S&P Global Indonesia PMI Mfg Apr - 49.1 50.1
Indonesia 11.00 CPI YoY Apr 2.7% 3.48%
Tuesday, 5 May 2026 us 19.30 Trade Balance Mar ($60.6b) - ($57.3b)
us 21.00 ISM Services Index Apr 53.7 - 54.00
us 21.00 New Home Sales Mar 660k = =
Indonesia 11.00 GDP YoY 1Q 5.40% - 5.39%
Wednesday, 6 May 2026 us " 01.00 MBA Mortgage Applications May-01 - - -1.60%
us 19.15 ADP Employment Change Apr 120k - 62k
Thursday, 7 May 2026 us 19.30 Initial Jobless Claims May-02 205k - 189k
us 21.00 Construction Spending MoM Mar 0.3% - -0.3%
Friday, 8 May 2026 us 19.30 Change in Nonfarm Payrolls Apr 62k - 178k
us 19.30 Unemployment Rate Apr 4.30% - 4.3%
uUs 21.00 Wholesale Inventories MoM Mar F 1.40% - 1.40%
Source: Bloomberg
Date Event Company
Monday, 4 May 2026 Dividend (Cum Date) ASII BTPN GOOD HEAL PRDA TRIS
RUPS ACST NICL
Tuesday, 5 May 2026 Dividend (Cum Date) GMTD
RUPS BRIS IKPM ISAT NETV RAAM
Wednesday, 6 May 2026 Dividend (Cum Date) AKRA ASIT AMAG
RUPS BJTM SHIP TOTL

Thursday, 7 May 2026 Dividend (Cum Date)

RUPS

BJBR EAST LIFE LPIN SKLT
ADHI ARCI ARTO ATIC BAYU CASS EAST KUAS LTLS MARK
NINE RATU

Friday, 8 May 2026 Dividend (Cum Date)

RUPS

BMRI JPFA SMSM ZYRX
BRNA CDIA ISAP LPKR LPCK PANR PBID PDES POWR PSSI
SMGR WEHA WSKT

Source: IDX
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|! Global Indicies

Source: Bloomberg

|! Sectors
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Source: Bloomberg
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|! commodities

Gold ($/Troy 0z.) 46179
Brent Oil ($/Bbl) 1104
1051

1340
19,319.0
PERTI]
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Source: Bloomberg
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Bandunglawa Barat — 40261 Jakarta 14470

U, +62 361209 4230

%, +62 21 5089 7480

ITC BSD MAKASSAR PEKANBARU
Ruko ITC BSD Blok R No. 48, Jalan JL. Gunung Latimojong No. 120A Kec. Sudirman City Square JI. Jend.
Pahlawan Seribu, Lekong Wetan, Makassar Kel. Lariang Bangi Makassar, Sudirman Blok A No. 7 Pekanbaru,
Kec. Serpong, Kel. Serpong Sulawesi Selatan Riau

Tangerang Selatan - Banten 15311

@ 462 21 5093 0230 %, +62 411 360 4650 4, +62 761 801 1330
+

MEDAN

Sutomo Tower 4t Floor Unit G, JI.
Sutomo Ujung No. 28 D, Durian,
Medan  Timur, Kota Medan,
Sumatera Utara - 20235

Q +62 61 4106 2200
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