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|! Today’s Outlook | JCI

US MARKET: Wall Street closed slightly higher on Monday, supported by gains in chip
stocks. However, market gains remained limited amid fresh diplomatic tensions between
Washington and Tehran. Investors also remained cautious ahead of this week’s U.S. 6905 6
inflation data releases, which are expected to reflect the impact of surging oil prices L -63‘8 (-0'92%)
caused by the war. April CPI data is scheduled for release on Tuesday, while PPl data will
follow on Wednesday.
Volume (bn shares) 50.14
The S&P 500 rose 0.2% to close at 7,412.49 points, marking its first-ever close above the
7,400 level. The NASDAQ Composite gained 0.4% to a record high of 26,274.13 points, Value (|DR tn) 19.80
while the Dow Jones Industrial Average advanced 0.2% to 49,704.34 points.

Over the weekend, Iranian state media reported that Tehran had responded to a U.S.
proposal aimed at ending the conflict that has lasted for more than two months. Iran U ged
called for a ceasefire across all fronts, recognition of its sovereignty over the Strait of

Hormuz, and compensation from the U.S. for war damages. However, President Donald 371 282 157

Trump rejected the proposal, calling it “unacceptable” as it did not include commitments

regarding Iran’s nuclear program. Trump also described the current U.S.-Iran ceasefire as

extremely fragile.

Markets are also closely watching Trump’s visit to China this week after reports that China M t A t H St k
continues to purchase Iranian oil and provide diplomatic support to Tehran amid the os c Ive oc

ongoing conflict.

Outside the Middle East issue, investors are preparing for upcoming U.S. inflation data
e e i peomne S M Val Val
releases. Surging oil prices due to the war have driven gasoline prices higher in the U.S.

and boosted headline CPI and PPI, although core inflation has so far remained relatively

stable. BMRI 7T BUMI 638.5B
EUROPE MARKET: European stocks traded mixed on Monday as investors monitored BBCA 13T BRPT 571.2 B
President Donald Trump’s remarks describing Iran’s response to the U.S. peace proposal :
as “TOTALLY UNACCEPTABLE.”

BBRI 11T ANTM 551.08
The pan-European Stoxx 600 rose 0.1%, while Germany’s DAX also gained 0.1%. The UK’s
FTSE 100 climbed 0.4%, whereas France’s CAC 40 declined 0.7%. MDKA 881.1B BNBR 482 98B
According to Iranian state television, Tehran had responded to the U.S. proposal to end TINS 739.4B PTRO 475.8B

the more than two-month-long conflict, focusing on ending hostilities across all fronts and
demanding compensation for war damages.

ASIA MARKET: Most Asian stock markets advanced on Monday despite escalating
tensions in the Middle East. Gains in chip stocks and optimism surrounding the upcoming l ° .
U.S.-China summit helped markets withstand the impact of rising oil prices. Fo re Ig n Tra n Sa ct I O n
Chinese equities strengthened after Beijing confirmed that President Xi Jinping and
President Donald Trump would hold a summit later this week. The CSI 300 and Shanghai
Composite indexes rose 1.2% and 0.7%, respectively, while Hong Kong’s Hang Seng fell
0.4%. Chinese state media reported that Trump and Xi will meet in Beijing on May 13-15,
marking the first major visit by a U.S. leader to China in nearly a decade. The meeting is
expected to cover trade tariffs, Taiwan, the Middle East conflict, and a possible extension Value (IDR tn) 5.46
of the trade truce reached in October 2025.

Volume (bn shares) 491

Net Buy (Sell) 555.63 B

Chinese government data also showed April consumer inflation rose above expectations,
while producer price inflation surged to its highest level in nearly four years, driven by

rising import costs due to the Middle East conflict.
Top Bu NB Val Top Sell NS Val
South Korea’s KOSPI was the region’s best-performing index, soaring nearly 5% to a record P

high on a rally in chip stocks. SK Hynix surged nearly 12%, while Samsung Electronics
climbed almost 6%, with both stocks reaching record highs amid strong Al-driven demand MAPI 83.4 BMRI 334.7
for memory chips.
Meanwhile, Japan’s Nikkei 225 fell 0.4%, pressured by an almost 9% decline in Nintendo ADRO 47.9 DSSA 115.7
shares after the company reported disappointing earnings and guidance.

INCO 44.2 BRPT 89.8
COMMODITIES: Oil prices rose more than USD 2 on Monday after President Donald
Trump described Iran’s response to the U.S. peace proposal as “unacceptable,” leaving the
closure of the Strait of Hormuz unresolved with no clear end to the conflict in sight. ASlI 37.9 BBRI 60.0

Brent crude gained USD 2.39 or 2.36% to USD 103.68 per barrel, while West Texas MINA 23.3 TPIA 41.9

Intermediate (WTI) rose USD 2.07 or 2.17% to USD 97.49 per barrel. Earlier in the session,

both benchmarks touched intraday highs of USD 105.99 and USD 100.37 per barrel, .

Bond Yield & FX
pectively Government Bond Yie

Last week, both oil benchmarks had recorded weekly losses of around 6% amid hopes that
the 10-week-long conflict would soon end and oil shipments through the Strait of Hormuz
could resume.

INDONESIA: The JCI ell deeper into negative territory, declining 0.92% to 6,905.6, mainly Last change %
pressured by losses in BREN and DSSA amid market concerns over the potential deletion

of the stocks from the MSCI Indonesia index. Commodity-related stocks briefly opened

higher with a gap up at the start of the second trading session yesterday following delays Tenor: 10 years 6.62 0.41 6.5%
in discussions regarding royalty adjustment cuts.

USDIDR 17.412 39 0.2%

Currently, investor concerns in Indonesia remain focused on domestic risks, particularly
the exchange rate and policies perceived as less supportive toward investors, especially

0
given the IHSG’s underperformance compared to regional peers. For now, a wait-and-see KRWIDR 11.83 -0.063 -0.5%
approach appears preferable.
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STRONG BEARISH MOMENTUM, POTENTIAL
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| Company News

POWR: Distributes 94.6% of Earnings as Dividends, Cum Date on May 20, 2026

Cikarang Listrindo (POWR) will distribute USD45.21 million in cash dividends, equivalent to around 94.6% of its
FY2025 net profit of USD72.05 million. As a result, shareholders will receive dividends of IDR49.5272 per share.
Meanwhile, USD72.05 thousand of net profit will be allocated as general reserves, while the remaining USD3.82
million will be retained earnings to strengthen the company’s long-term capital structure. The dividend
distribution plan was approved at the Annual General Meeting of Shareholders (AGMS) on May 8, 2026, with the
following schedule: Cum dividend in regular and negotiated markets: May 20, 2026. Ex dividend in regular and
negotiated markets: May 21, 2026. Cum dividend in cash market: May 22, 2026. Ex dividend in cash market: May
25, 2026. Recording date: May 22, 2026 at 4:15 PM WIB. Dividend payment date: June 5, 2026. (Emiten News)

PSAB: PSAB’s Net Profit Surges 285% in 2025

J Resources Asia (PSAB) closed 2025 with strong financial performance. Throughout 2025, the company recorded
a net profit of USD36.29 million, soaring 285% from USD9.42 million in 2024. Consequently, earnings per share
rose to USD0.0014 from USD0.0004 previously. Sales reached USD288.75 million, up 22% from USD236.01 million
in 2024. Cost of goods sold declined to USD118.56 million from USD122.23 million, resulting in gross profit rising
49.57% to USD170.18 million from USD113.78 million. Gain from changes in fair value of investments measured
through profit or loss stood at USD25 thousand, up from USD21.38 thousand. Interest income rose to USD64
thousand from USD40.84 thousand. Meanwhile, impairment losses on fixed assets increased to USD3.75 million
from USD2.54 million. Loss on sale and write-off of fixed assets reached USD4.23 million, compared to a gain of
USD101.23 thousand previously. Amortization expenses declined to USD10.27 million from USD12.11 million.
Interest and other financial expenses rose to USD16.59 million from USD14.01 million, while general and
administrative expenses increased to USD69.27 million from USD52.58 million. Profit for the year reached
USD52.96 million, surging significantly from USD17.67 million previously. (Emiten News)

CCSI: Expansion Plan, CCSI Seeks Approval for 474.77 Million Share Rights Issue

Communication Cable Systems Indonesia (CCSI) plans to conduct a rights issue of 474.77 million new shares,
equivalent to 35.61% of the company’s total outstanding shares. The new shares will carry a nominal value of
IDR100 per share. The corporate action will be carried out subject to shareholder approval. To obtain approval,
the company will hold an Extraordinary General Meeting of Shareholders (EGMS) on June 17, 2026. Following
shareholder approval, the company will submit a registration statement to the Financial Services Authority (OJK).
The rights issue is expected to be executed within 12 months after approval is obtained. The company stated that
the rights issue aims to strengthen its capital structure and attract both local and foreign investors, thereby
providing added value to the company’s performance. Following the rights issue, shareholders who do not
exercise their rights to purchase new shares may face ownership dilution ranging from a maximum of 2.20% to
9.27%. The proceeds from the rights issue will be used for business expansion and/or working capital of the
company and/or its subsidiaries. (Emiten News)
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|! Domestic & Global News

Domestic News

Bahlil Proposes Indonesia as ASEAN Oil Storage Hub

Minister of Energy and Mineral Resources (ESDM) Bahlil Lahadalia proposed that ASEAN’s oil storage facilities be built in Indonesia.
The idea was conveyed while accompanying President Prabowo Subianto at the 48th ASEAN Summit in Cebu, Philippines, last
week. Bahlil said the summit discussed several infrastructure development plans related to the energy sector in Southeast Asia,
including oil storage facilities. He also claimed to have invited several neighboring countries to cooperate, including Malaysia,
Brunei, and the Philippines. “This is a good idea. We can build the storage anywhere, but yesterday | proposed Indonesia,” Bahlil
said at the ESDM Ministry office in Jakarta on Monday (11/5/2026). The Golkar Party chairman explained that the proposed oil
storage facility would have a large capacity, as it is intended to supply oil needs across Southeast Asian countries. Although still at
the proposal stage, Bahlil believes the development of an ASEAN oil storage facility would be a strategic move, especially as
Indonesia itself is currently in the process of developing its national oil storage. He claimed that the feasibility study (FS) is
currently underway. According to him, the national oil reserve storage facility will be located in a Special Economic Zone (SEZ) in
Sumatra. “The idea emerged when we were already prepared to implement it. We plan to build the area in Sumatra. We will
establish a special economic zone that will eventually become our national strategic reserve,” Bahlil explained. In addition to plans
for regional oil storage development, Bahlil said the ASEAN Summit also discussed optimizing the use of renewable energy
potential as part of efforts to secure energy supply. In this regard, Indonesia is targeting 100 Gigawatts of Solar Power Plant (PLTS)
capacity and the implementation of 50% biodiesel blending, or B50. (Bisnis Indonesia)

Global News

US Issues New Sanctions Over Iran's Oil Shipments to China

The U.S. government on Monday announced sanctions against three people and nine companies, including four based in Hong
Kong and four in the United Arab Emirates, for aiding Iran's shipment of oil to China. The ninth company is based in Oman. The U.S.
Treasury move follows sanctions announced on Friday on individuals and companies aiding Iranian purchases of weapons and
components used to make drones and ballistic missiles. It comes days before U.S. President Donald Trump's planned meeting with
Xi Jinping, where he is expected to press the Chinese leader to help resolve the standoff with Iran and reopen the critical Strait of
Hormuz. Treasury said the new designations by the Office of Foreign Assets Control (OFAC) were aimed at individuals and entities
that helped Iran's Islamic Revolutionary Guard Corps sell and ship its allotment of Iranian oil to China using a series of front
companies. Treasury Secretary Scott Bessent said the Trump administration would keep using sanctions to deprive the Iranian
government and military of funding for weapons, its nuclear program or support for proxies in the region. “Treasury will continue
to cut the Iranian regime off from the financial networks it uses to carry out terrorist acts and to destabilize the global economy,”
Bessent said. The State Department also announced a reward of up to $15 million for information leading to the disruption of the
financial mechanisms of the IRGC, which is designated by Washington as a terrorist organization, and its branches. (Reuters)
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|! NHKSI Stock Coverage

Last Price End of Last Year TargetPrice Upside Potential 1Year Change Market Cap (IDR  Price/EPS Price/BVPS Return on Dividend Revenue EPS Growth
Price Tn) (TT™) Equity (%) Yield TTM (3 Growth (%) YoY TTM
3,200

BBCA IDR 6,150 DR 8,075 IDR 8800 43.1% 27.6% 758.14 13.05 292 2298 546 522 352 072
BENI IDR 3,820 DR 4370 IDR 5050 32.2% 9.9% 142.48 7.01 0.88 1233 915 548 556 092
BMRI IDR 4,250 DR 5,100 IDR 5600 31.8% -18.3% 306.67 6.8 130 2092 1122 892 301 093
TUGU IDR 1,205 IDR 1,165 IDR 1,990 65.1% 24.2% 428 5.87 0.46 744 830 5125 7718 081
onsum Non-Cyclicals on m oods, Poult

INDF IDR 6,025 DR 6,775 IDR 7,750 11.9% 2.5% 60.80 5.57 0.79 1507 404 666 2246 061
icap IDR 7,100 DR 8200 IDR 9,700 36.6% -30.2% 82.80 9.05 152 1786 352 310 2381 056
CPIN IDR 4,030 DR 4510 IDR 5,060 25.6% 8.2% 66.08 9.89 1.80 1951 268 478 4728 077
IPFA IDR 2,530 DR 2,620 IDR 3,300 30.4% 25.9% 2967 7.34 158 2346 553 881 3263 075
SSMS IDR 1,430 IDR 1,535 IDR 2,750 92.3% -10.9% 1362 10.26 522 4063 587 4289 2863 049
AYAM IDR 336 IDR 432 IDR 500 48.8% 135.0% 134 694.19 0.00 004 0.00 -26.09 7781 065
WINE IDR 180 IDR 206 IDR 230 27.8% 23.7% 0.49 13.26 0.00 1231 154 068 1460 069
e —
FILM IDR 2,400 DR 14,500 IDR 6,750 181.3% -10.5% 26.13 0.00 0.00 9.05 0.00 887 0.00 171
ERAA IDR 398 IDR 408 IDR 76 19.6% 15% 6.35 0.00 0.00 1385 477 1735 4741 094
HRTA IDR 2,670 IDR 2,150 1DR 590 -77.9% 413.5% 12.30 9.74 0.00 41.09 0.79 14439 158.00 073
bieakthcgre ]
KLBF IDR 890 DR 1,205 IDR 1300 102.2% -21.6% 2166 11.15 166 1513 404 827 766 063
SID0 IDR 476 DR 540 IDR 17.6% -15.0% 14.28 12.31 4.30 32.82 7.77 4.10 1283 056
M DR 2,960 DR 3,480 IDR 3,400 14.9% 22.8% 293.22 16.46 4N/A N/A 1595 718 215 2467 112
JSMR IDR 3,010 DR 3,410 IDR 3,600 19.6% 24.4% 2185 6.23 059 974 519 588 2755 086
TOWR IDR 472 DR 585 IDR 1,070 126.7% 6.5% 27.89 6.96 102 1597 355 465 1028 086
TBIG IDR 1,580 DR 2,680 IDR 1,900 20.3% -20.6% 35.80 25.22 284 1232 150 061 152 051
MTEL IDR 510 DR 700 IDR 700 37.3% 9.7% 4262 19.21 0.00 633 197 243 119 078
WIFI IDR 2,260 DR 315-1 IDR umo 80.5% 25.6% 12.00 17.66 161 1152 0.09 14699 7266 116
INET IDR 288 IDR IDR 101.4% 380.0% 6.44 130.69 0.00 7.59 0.02 20167 146940 125
_
CTRA IDR 685 DR 830 IDR 1,400 104.4% 87% 1270 5.04 052 10.70 350 1277 945 087
PANI IDR 8700 IDR 12,600 IDR 18500 112.6% 12.6% 157.62 91.30 5.69 684 005 5237 20413 147
PWON IDR 312 IDR 338 IDR 470 50.6% 8.2% 15.03 617 0.66 11.10 417 660 19.02 083
TRIN IDR 630 IDR 1,130 IDR 2,200 249.2% 707.7% 287 196.86 478 234 0.00 1322 0.00 157
GPRA IDR 117 IDR 145 IDR 188 60.7% 44.4% 0.50 9.83 0.00 6.16 427 -12.14 -59.14 095
MEDC IDR 1,560 IDR 1,345 IDR 1,500 -3.8% 52.2% 3921 14.71 101 7.00 343 017 -51.75 063
1TMG IDR 24150 IDR 21,875 IDR 23,750 1.7% 5.2% 2720 8.59 0.81 9.25 716 -1837 5214 036
INCO IDR 6,025 DR 5175 IDR 4930 18.2% 165.4% 63.50 38.36 129 351 089 419 3342 105
ANTM IDR 3,700 DR 3,150 IDR 1,560 57.8% 126.3% 88.91 10.48 229 2339 410 2233 5315 077
ADRO IDR 2,450 DR 1,810 IDR 3,680 50.2% 32.8% 72.00 817 0.83 1032 1075 987 5388 074
NCKL IDR 1,050 DR 1,125 IDR 1,030 1.9% 52.2% 66.25 829 185 25.16 289 13.02 3327 108
CUAN IDR 1,030 DR 2340 IDR 2,500 142.7% 59.7% 115.79 29.29 0.00 4169 003 5163 an 181
PTRO IDR 4,920 IDR 10925 IDR 4,300 12.6% 101.6% 4962 98.65 1089 1147 0.00 2832 179.96 205
uNIQ IDR 124 DR 356 IDR 810 553.2% 77.9% 039 5343 0.00 814 0.00 1454 -89.40 063
RMKE IDR 3,370 IDR 5,925 IDR 7,000 107.7% 541.9% 14.74 60.25 7.54 13.12 0.10 -9.92 -16.69 145
AVIA IDR 376 IDR 505 IDR 48.9% 7.4% 2329 12.44 2.24 18.13 6.12 8.73 831 0.61
UNTR IDR 27,175 IDR 29,500 IDR 32,000 17.8% 15.4% 10137 8.03 1.00 1269 6.12 233 3250 073
ASII IDR 6,050 IDR 6,700 IDR 5,475 -9.5% 23.0% 24493 1.71 1.04 13.96 6.45 -1.55 -5.04 0.80
cveR IDR 1,280 DR 1,795 IDR 1470 14.8% 84.2% 8.62 623.66 0.00 3650 0.00 62.13 7252 056
GOTO IDR 50 DR 64 DR 70 40.0% -39.8% 59.56 0.00 166 -2.00 0.00 1527 85.92 0.77
ASSA IDR 785 IDR 1,125 IDR 900 14.6% 48.1% 2.90 6.99 127 19.08 5.10 2086 51.00 114
BIRD IDR 1,570 1DR 1,700 DR 1,900 21.0% 3.3% 3.03 6.28 062 1009 764 1320 140 073
IpcC IDR 1,280 DR 1,385 IDR 1500 16.3% 66.5% 235 9.09 166 1883 737 1278 14.74 062
SMDR IDR 324 IDR 392 IDR 400 23.5% 40.9% 531 5.76 0.00 981 355 8.72 -16.74 093
socl IDR 450 DR 498 DR 1,110 146.7% 188.5% 3.18 17.58 0.44 247 0.44 623 -39.10 129
BULL IDR 460 DR 420 DR 800 73.9% 286.6% 7.13 16.14 0.00 855 0.00 368 7733 169
JSMR IDR 3,010 DR 3,410 IDR 3,450 14.6% -24.4% 21.85 6.23 0.59 9.74 1.00 588 2755 0.86
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|! Global Domestic Economic Calendar

Date Country Jakarta Hour Event Period Consensus Actual Result Previous
Monday, 11 May 2026 us 21.00 Exisiting Home Sales Apr 4.06m - 3.98m
China 08.30 PPI YoY Apr 1.8% - 0.5%
China 08.30 CPI YoY Apr 0.8% - 1%
Tuesday, 12 May 2026 us 19.30 CPI MoM Apr 0.6% - 0.9%
us 19.30 CPI YoY Apr 3.7% - 3.3%
Wednesday, 13 May 2026 us 18.00 MBA Mortgage Applications May-08 - -4.4%
us 19.30 PPI Final Demand MoM Apr 0.5% - 0.5%
Thursday, 14 May 2026 us 19.30 Initial Jobless Claims May-09 205k - 200k
us 19.30 Retail Sales Advance MoM aPR 0.5% - 1.7%
Friday, 15 May 2026 us 19.30 Empire Manufacturing May 8.0 - 11.0
us 20.15 Industrial Production MoM Apr 0.2% - -0.5%

Source: Bloomberg

| Corporate Calendar

Date Event Company
Monday, 11 May 2026 Dividend (Cum Date) SSMS MSJA
RUPS KBAG OBAT WIKA PMUI MCOL DYAN RALS FORE MIRA GRPM
Tuesday, 12 May 2026 Dividend (Cum Date) NICL
RUPS TGKA DEFI PLIN WEGE CAMP PMMP CHEM MDLA KLAS
TMPO CITA SILO
Wednesday, 13 May 2026 Dividend (Cum Date) ISAT BRIS
RUPS WTON WINS GIAA TPIA MLPL HYGN GGRP NTBK
Friday, 15 May 2026 RUPS AISA
Source: IDX
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|! Global Indicies |! commodities

49,7045
74128
29,320.7
6128
10,2694

Gold ($/Troy 0z.)
Brent Oil ($/8bl)
WTI Oil ($/Bbl)

Coal ($/Ton)
Nickel LME ($/MT) 19,069.0
55,701.0
4,516.0

24,3503
62,417.9
26,406.8
4,951.8
7,8222
146

Source: Bloomberg

Source: Bloomberg

! Sectors

1,361.0 -
3469.138
Basic Materials 2018732
Consumer Non-Cylicals 740498
Consumer Cyclicals 1051.73

1681602

907

1955.455
Infrastructure 2151.204
Transportation& Logistic 2010414

Technology 686

Source: Bloomberg
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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
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