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|! Today’s Outlook | JCI

U.S. MARKET: Wall Street closed higher on Thursday, driven by positive

developments in the Middle East conflict and U.S. inflation data. Axios reported that

the U.S. and Iran had reached a peace memorandum, although it is still awaiting final 6 1 30 Z - - o,

approval from President Donald Trump. Market sentiment had previously been ° 76'2 ( 1'23 A))

volatile amid inflation data releases and the ongoing U.S.-Iran conflict.

The S&P 500 rose 0.6% to 7,563.33, the NASDAQ gained 0.9% to 26,917.47, and the Volume (bn Shares) 50.14
Dow Jones edged up 0.1% to a new record high of 50,669.77. All three major indexes
once again posted record closing highs. Value (IDR tn) 19.80

Market focus was also on the Fed’s preferred inflation gauge. U.S. core PCE rose
3.3% YoY in April, the highest since November 2023 and still well above the Fed’s 2% _ m
target. Headline PCE increased 3.8% YoY, the highest since May 2023. However, on a
monthly basis, core PCE rose only 0.2%, below expectations of 0.3%. 371 282 157

The earlier surge in oil prices due to the Iran war had also pushed up U.S. inflation
and fueled expectations of additional Fed rate hikes. U.S. gasoline prices have
jumped more than 50% since the conflict began in late February. U.S. Treasury yields
also rose sharply following heavy government bond sell-offs. l

o
Most Active Stock
Meanwhile, U.S. economic growth for Q1-2026 was revised down to 1.6% from the

previous estimate of 2%.
Val Val

From the Middle East, the U.S.-Iran memorandum is said to include a 60-day
ceasefire extension, the start of negotiations on Iran’s nuclear program, full BBCA 1264.0 ANTM 489.6
reopening of shipping routes through the Strait of Hormuz, and the lifting of the U.S.
naval blockade against Iran. Iran is also reportedly committed to not developing

nuclear weapons, BUMI 1198.2 AMMN 448.8
EUROPEAN MARKET: European stock markets opened lower following an escalation BRPT 874.2 BRMS 444.9
of conflict in the Gulf region, threatening the fragile ceasefire between the U.S. and
Iran as well as prospects for a peace agreement. The Stoxx 600 fell 0.5%, Germany’s BMRI 577.0 TLKM 431.3
DAX slipped 0.3%, France’s CAC 40 declined 0.2%, and the U.K.’s FTSE 100 dropped
0-8%. BBRI 527.5 DEWA 409.8

The Wall Street Journal reported that the U.S. military launched additional strikes on
Iran on Wednesday after Iran attacked commercial ships in the Strait of Hormuz
using drones. Although diplomatic efforts are ongoing, no quick resolution has yet
emerged for the nearly three-month-long conflict. l F ° °
oreign Transaction

U.S. forces reportedly shot down drones and struck a drone control center near the
southern Iranian port of Bandar Abbas. Meanwhile, Iran’s Revolutionary Guard
claimed it had attacked a U.S. base and vowed retaliation against any further attacks.
Volume (bn shares) 491
ASIAN MARKET: Asian stock markets weakened on Thursday after fresh U.S. military
strikes on Iran dampened market optimism over a near-term peace deal. Investors Value (IDR tn) 5.46
also turned cautious ahead of key U.S. inflation data releases.

, . . Net Buy (Sell) 555.63 B
Market sentiment deteriorated after reports that the U.S. carried out another round
of strikes on Iran on Wednesday, marking the second wave of attacks this week. The
strikes came shortly after U.S. President Donald Trump denied reports that Iran and
Oman would jointly oversee shipping routes through the Strait of Hormuz under a Top Sell NS Val

proposed peace agreement.

Japan’s Nikkei 225 fell 0.1% to 64,921.1 after hitting a record high a day earlier. The MDKA 156.9 TPIA 386.0
broader TOPIX index also declined 0.2%.

EMAS 115.7 BBCA 359.8
South Korea’s KOSPI dropped 1.1% to 8,139.21 after previously reaching a record
high. Chipmaker and Al-related stocks corrected following strong rallies in recent INCO 50.6 BBRI 264.4
sessions.
Hong Kong’s Hang Seng plunged nearly 2% due to weakness in technology stocks. NCKL 29.9 BMRI 225.9
China’s Shanghai Composite fell 0.4%, while the CSI 300 slipped 1.1%.

ADRO 26.6 BREN 191.7

COMMODITIES: July Brent crude oil, which expired on Friday, closed down 58 cents

or 0.6% at US$93.71 per barrel. l Government Bond Yield & FX

Meanwhile, U.S. West Texas Intermediate (WTI) crude rose slightly by 22 cents or
0.3% to US$88.90 per barrel.

Qil prices have been volatile in recent sessions amid conflicting signals regarding the
potential end of the three-month Iran conflict and the possible reopening of the

0,

Strait of Hormuz. Shipping activity through the strategic waterway also remains far Last Change %
below pre-conflict levels.

Tenor: 10 years 6.71 0.50 8.0%
INDONESIA: The JCI fell 76.16 points or 1.23% to 6,130 on May 26, 2026. Foreign
investors recorded a net sell of IDR1.60 trillion across all markets as the IHSG USDIDR 17.789 46 0.3%
declined. The weakness was driven by wait-and-see sentiment ahead of the two-day
Eid al-Adha holiday on Wednesday and Thursday. In addition, rupiah depreciation o
also weighed on the IHSG. KRWIDR 11.81 0.0698 0.6%
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- INVERSE HAMMER CANDLE, POTENTIAL
CONTINUED DOWNTREND

. Support 6000-6150
— Resistance 6500-6600 / 6800-6950 / 7600-7750

|! Stock Pick

Sl s CUAN — PT Petrindo Jaya Kreasi Thk

Entry 505-500
& TP 600 / 890-920

. SL <460

SdUiyE 08 BMRI - Bank Mandiri (Persero) Thk

Entry 4130-4100

a400
200

- TP 4300-4340 / 4600-4700
48e SL <4000
e
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BRIS — Bank Syariah Indonesia Persero Tbk
o~ Entry  >2000
“,mih‘ RIS o TP 2150-2170 / 2300
i, —
: it SL <1880
SAdEEEN S PANI - Pantai Indah Kapuk Dua Tbk
- Entry 7650
TP 8000-8100 / 8400 / 9250-9500
sL <7400
Sedle e RAJA — Rukun Raharja Tbhk
- Entry  3220-3200
= TP 4000 / 5000-5250
- sL <2800
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| Company News

PACK: PACK Disburses IDR1.34 Trillion Loan to Subsidiaries for Mining Acquisition

PT Abadi Nusantara Hijau Investama Tbk. (PACK) has disbursed loans totaling IDR1.34 trillion to two of its subsidiaries to
finance the acquisition of shares in two nickel mining companies in North Konawe. The loans were provided on May 22,
2026, to PT Adhi Prakarsa Raya (APR) amounting to IDR749.59 billion and PT Sumber Cahaya Raya (SCR) amounting to
IDR591.78 billion, according to a disclosure to the IDX on Thursday (May 28, 2026). Both loan facilities are interest-free and
unsecured, with a tenor of two years and extendable. The funds will be used by APR and SCR to acquire shares in PT
Konutara Sejati and PT Karyatama Konawe Utara. PACK owns more than 99% of APR and SCR shares. Therefore, the
transaction falls under an affiliated transaction exempted from the obligation to use an appraiser under POJK 42/2020.
Despite the transaction value reaching IDR1.34 trillion, it is also classified as a material transaction. Management stated
that the loans will not have a significant impact on the company’s financial condition. (Emiten News)

MAHA: MAHA Schedules Dividend Distribution of 81.12% of Profit, Yield Reaches 8.27%

Mandiri Herindo (MAHA) has decided to distribute dividends amounting to IDR196.74 billion. The dividend allocation is
taken from around 81.12% of net profit for fiscal year 2025 amounting to IDR242.52 billion. Therefore, investors will receive
a dividend of IDR12 per share. Based on the closing price on Tuesday, May 26, 2026, at IDR145, MAHA'’s dividend yield
stands at around 8.27%. Meanwhile, around 0.5% of net profit or equivalent to IDR1.21 billion was set aside as reserve
funds. The remaining IDR44.57 billion or 18.38% of net profit was recorded as retained earnings. The dividend distribution
plan for fiscal year 2025 follows the resolutions of the annual general meeting of shareholders held on May 22, 2026, with
the following schedule details. Cum dividend in the regular and negotiation market on June 4, 2026. Ex dividend in the
regular and negotiation market on June 5, 2026. Cum dividend in the cash market on June 8, 2026. Ex dividend in the cash
market on June 9, 2026. Shareholders entitled to dividends, aka the recording date, is on June 8, 2026, at 16:00 WIB.
Dividend payment will be made on June 24, 2026. The dividend distribution policy is based on financial data as of December
31, 2025. (Emiten News)

MGRO: Not Worried About Losses, Palm Oil Issuer MGRO Instead Supports Natural Resource Export Regulation

Palm oil issuer PT Mahkota Group Tbk (MGRO) views the government’s plan to issue a Government Regulation (PP) on
Natural Resource (SDA) Export Governance as potentially having a positive impact on the company’s performance,
particularly in terms of sales and profitability. MGRO President Director Usli said the implementation of the policy could
open opportunities for increased sales volume and optimization of the company’s product selling prices, in line with the
strengthening of the national commodity downstreaming program. MGRO also believes the SDA export governance policy
will support market stability and create higher-quality export opportunities, thereby maintaining the company’s liquidity
and profitability sustainably. In addition, the company sees the government’s new policy as a strategic step to strengthen
transparency, accountability, and optimization of state revenue from the natural resource sector. The regulation is
considered capable of creating more orderly export governance and providing legal certainty for business players. MGRO
management also assured that the implementation of the SDA Export Governance Regulation will not disrupt operational
activities or business relationships with existing customers. So far, the company’s operations are said to remain normal
while waiting for the government’s final technical regulations. In addition, the company also affirmed that it remains
capable of fulfilling all payment obligations and financing covenants to creditors in accordance with existing agreements.
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|! Domestic & Global News

Domestic News

Trade Ministry Regulation on Natural Resource Exports Through Danantara Sumberdaya Targeted to Be Finalized
Today (May 25)

The government is targeting the completion of the Trade Minister Regulation (Permendag) governing natural resource
(SDA) exports through PT Danantara Sumberdaya Indonesia (DSI) today, Monday (May 25, 2026), in line with DSI’s
official status as a state-owned enterprise (BUMN). The regulation will serve as the legal basis for the one-gate export
policy requiring strategic commodities — crude palm oil (CPO), coal, and ferroalloys — to be sold through DSl as the
sole exporter, with a transition period starting June 1, 2026. The policy had pressured commodity stocks since it was
announced by President Prabowo Subianto on May 20, and its developments are now closely watched by market
participants due to its direct impact on palm oil issuers (AALI, SIMP, TAPG, LSIP) as well as coal companies.
(Bisnis.com)

Global News

Asian Markets Rally, Nikkei Breaks Above 65,000 as Oil Prices Plunge on Iran Peace Optimism

Asia-Pacific stock markets moved higher in unison on Monday (May 25, 2026) as easing geopolitical tensions in the
Middle East pushed oil prices sharply lower. Japan’s Nikkei 225 surged past the 65,000 mark for the first time ever,
setting a fresh record during thin holiday trading across the region. Sentiment improved after reports suggested the
Strait of Hormuz could soon reopen, alongside optimistic remarks from U.S. President Donald Trump regarding
negotiations with Iran. Investor sentiment improved after reports suggested the Strait of Hormuz could soon reopen,
easing fears over global oil supply disruptions. The Nikkei rose 3.10%, Hang Seng gained 0.86%, Shanghai Composite
climbed 0.57%, and ASX advanced 0.45%, while Brent crude fell to US$97.78 (-2.43%) and WTI plunged to US$91.00 (-
5.77%). Asian Stock Markets: Nikkei up 3.10%, Shanghai Composite up 0.57%, Hang Seng up 0.86%, ASX up 0.45%;
Brent Oil at $97.78 (-2.43%), WTI Qil at $91.00 (-5.77%). The decline in oil prices became a positive sentiment for
energy-importing countries such as Indonesia, as it helps ease inflationary pressure and reduce import costs. (IC
Markets)
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|! NHKSI Stock Coverage

End of Last Year Market Cap (IDR  Price/EPS . Returnon  Dividend  Revenue EPSGrowth
rice,
Tn) (TT™) ! Equity (%) Yield TTM (%) Growth (%] YoY TTM

Last Price Target Price  Upside Potential 1 Year Change
Price

3,050 DR

BBCA IDR 5000 DR 8,075 IDR 8800 49.2% -30.6% 727.32 12.52 2.80 2298 569 522 352 070
BENI IDR 3,780 DR 4370 IDR 5050 33.6% -10.8% 140.98 6.94 0.87 1233 9.24 548 556 086
BMRI IDR 4,120 DR 5,100 IDR 5600 35.9% -20.8% 384.53 6.57 126 2092 1158 892 301 090
TUGU IDR 1,165 DR 1,165 IDR 1,990 70.8% 20.1% 414 5.68 0.44 744 858 5125 7718 0.79
onsum Non-Cyclicals on m oods, Poult

INDF IDR 6,725 IDR 6,775 IDR 7,750 15.2% 5.3% 59.05 5.41 0.76 1507 416 666 2246 059
icap IDR 6,825 IDR 8200 IDR 9,700 42.1% -32.9% 7959 8.70 146 1786 366 310 2381 053
CPIN IDR 4,350 DR 4510 IDR 5,060 16.3% 0.9% 7133 10.68 1.94 1951 248 478 4728 069
IPFA IDR 2,570 IDR 2,620 IDR 3,300 28.4% 27.9% 30.14 5.82 145 2804 545 881 6939 070
SSMS IDR 875 DR 1,535 IDR 2,750 214.3% 45.5% 833 6.28 3.20 4063 960 4289 2863 0.70
AYAM IDR 308 IDR 432 IDR 500 62.3% 115.4% 123 636.34 575 090 0.00 -26.09 7781 069
WINE IDR 162 IDR 206 IDR 230 42.0% -31.4% 0.44 11.94 128 1122 216 068 -14.60 073
e ——
FILM IDR 2,060 IDR 14500 IDR 6,750 227.7% 23.2% 22.43 0.00 0.00 9.05 0.00 887 0.00 167
ERAA IDR 372 IDR 408 IDR 76 28.0% 7.9% 5.93 0.00 061 16.14 511 1735 4741 093
HRTA IDR 2,330 IDR 2,150 1DR 590 -74.7% 348.1% 10.73 8.50 2.94 41.09 0.90 14439 158.00 0.8
lieakthcgre ]
KLBF IDR 800 IDR 1,205 IDR 1300 125.0% -29.5% 37.45 10.02 149 1513 450 827 766 065
SID0 IDR 408 DR 540 IDR 37.3% -27.1% 12.24 10.55 3.69 32.82 2,07 4.10 1283 061
M DR 2,920 DR 3,480 IDR 3,400 16.4% 21.2% 289.26 16.24 221 1347 7.28 215 2048 106
JSMR IDR 2,950 DR 3,410 IDR 3,600 22.0% 25.9% 21.41 6.10 058 974 530 588 2755 081
TOWR IDR 396 IDR 585 IDR 1,070 170.2% 21.6% 23.40 5.84 0.85 1597 423 465 1028 089
TBIG IDR 1,330 DR 2,680 IDR 1,900 42.9% -33.2% 3013 21.23 239 1232 178 061 152 056
MTEL IDR 505 DR 700 IDR 700 38.6% -10.6% 42.20 19.03 122 633 502 243 119 076
WIFI IDR 2,120 DR 315-1 IDR umo 92.5% 17.8% 1125 16.56 151 1152 0.09 14699 7266 115
INET IDR 230 (DR IDR 152.2% 283.3% 5.15 104.39 141 189 0.02 20167 146940 133
_
CTRA IDR 655 DR 830 IDR 1,400 113.7% 12.7% 12.14 481 049 10.70 366 1277 945 085
PANI IDR 7,800 IDR 12,600 IDR 18500 137.2% 21.6% 14131 81.85 511 684 005 5237 20413 142
PWON IDR 292 IDR 338 IDR 470 61.0% 14.1% 14.06 5.78 0.62 11.10 445 660 19.02 083
TRIN IDR 498 DR 1,130 IDR 2,200 341.8% 538.5% 227 155.62 378 234 0.00 1322 0.00 162
GPRA IDR 99 DR 145 IDR 188 89.9% 22.2% 0.42 8.32 0.31 3.77 5.05 -12.14 -59.14 0.96
MEDC IDR 1,340 IDR 1,345 IDR 1,500 11.9% 30.7% 3368 1243 0.85 7.00 399 017 -51.75 072
1TMG IDR 23175 IDR 21,875 IDR 23,750 2.5% 1.0% 26.19 811 0.76 9.25 746 -1837 5214 039
INCO IDR 5,550 DR 5175 IDR 4930 11.2% 144.5% 58.50 34.78 117 351 097 419 3342 102
ANTM IDR 3,090 DR 3,150 IDR 1,560 -49.5% 89.0% 74.26 8.75 191 2339 491 2233 5315 081
ADRO IDR 2,350 DR 1,810 IDR 3,680 56.6% 27.4% 69.07 771 078 1032 1121 987 5388 074
NCKL IDR 855 DR 1,125 IDR 1,030 20.5% 23.9% 53.95 6.75 151 25.16 355 13.02 3327 111
CUAN IDR 515 DR 2340 IDR 2,500 385.4% -20.2% 57.90 24.25 9.58 4283 0.06 5163 an 200
PTRO IDR 3,750 IDR 10,925 IDR 4,300 14.7% 53.7% 3782 74.00 817 1147 0.00 2832 179.96 203
uNIQ IDR 107 DR 356 IDR 810 657.0% 80.9% 034 46.10 0.74 161 0.00 1454 -89.40 073
RMKE IDR 2,910 DR 5,925 IDR 7,000 140.5% 454.3% 12.73 52.03 6.51 13.12 0.12 -9.92 -16.69 143
AVIA IDR 332 IDR 505 IDR 68.7% -18.2% 2057 10.98 1.98 18.13 6.93 8.73 831 0.67
UNTR IDR 24,050 IDR 29,500 IDR 32,000 33.1% 2.1% 89.71 7.10 088 1269 691 233 3250 077
ASII IDR 5,400 IDR 6,700 IDR 5,475 1.4% 9.8% 218.61 6.88 0.93 13.96 7.22 -1.55 -5.04 0.78
cveR IDR 600 DR 898 IDR 1,470 145.0% 724% 8.08 585.03 3170 639 0.00 62.13 7252 060
GOTO IDR 50 DR 64 DR 70 40.0% -39.8% 59.56 0.00 166 -2.00 0.00 1527 85.92 0.73
ASSA IDR 670 DR 1,125 IDR 900 34.3% 26.4% 247 5.97 1.08 19.08 597 2086 51.00 113
BIRD IDR 1,550 IDR 1,700 DR 1,900 22.6% 2.0% 3.88 6.20 061 1009 7.74 1320 140 071
IpcC IDR 1,215 DR 1,385 IDR 1500 235% 56.8% 22 856 156 1883 783 1278 14.74 063
SMDR IDR 306 IDR 392 IDR 400 30.7% 33.0% 5.01 5.35 051 865 376 8.72 -16.74 094
socl IDR 388 IDR 498 DR 1,110 186.1% 148.7% 274 14.92 038 247 052 623 -39.10 131
BULL IDR 414 DR 420 DR 800 93.2% 247.9% 6.41 14.24 0.00 1359 0.00 368 7733 169
JSMR IDR 2,050 DR 3,410 IDR 3,450 16.9% -25.9% 21.41 6.10 0.58 9.74 1.00 588 2755 0.81
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|! Global Domestic Economic Calendar

Date Country Jakarta Hour Event Period Consensus  Actual Result Previous
Tuesday, 26 May 2026 us 21.00 Conf. Board Consumer Confidence May 91.5 - 92.8
Wednesday, 27 May 2026 us 18.00 MBA Mortgage Applications May-22 - -2.3%
Thursday, 28 May 2026 us 19.30 Personal Spending Apr 0.5% - 0.7%
us 19.30 Personal Income Apr 0.4% - 0.6%
us 19.30 Initial Jobless Claims May-23 213k - 209k
us 19.30 Durable Goods Orders AprP 3.0% - 0.8%
us 19.30 GDP Annualized QoQ 1Qs 2.1% 2.0%
us 21.00 New Home Sales Apr 663k - 682k
Friday, 29 May 2026 us 19.30 Wholesale Inventories MoM AprP = = 1.3%
us 2045 MNI Chicago PMI May 51.2 - 49.2

Source: Bloomberg

| Corporate Calendar

Date Event Company
Monday, 25 May 2026 Dividend (Cum Date) NTBK WTON GGRP TPIA HYGN WINS

RUPS SDPC CBRE UNSP SGER MSTI MAIN ABBA MERK BEEF APLI
Tuesday, 26 May 2026 Dividend (Cum Date) SRTG SKRN SMBR IRSX HMSP UNIC BBLD IFSH

Right Issue (Cum Date) CBRE

RUPS AXIO MTLA SINI APLN META HDFA MPMX MYTX KOCI LPPS

VICI BEEF CMNP KRYA SDRA BOLA BGTG CENT BLTA LPLI
BUAH CTBN MERI

Friday, 29 May 2026 Dividend (Cum Date) SOHO TPMA TCID GEMS SRSN INET PPGL ASLC
RUPS AEGS KBLV JTPE GUNA

Source: IDX
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|! Global Indicies |! commodities

50,461.7
7,519.1
30,001.3
628.0
10,491.4

Gold ($/Troy Oz.) 4,507.9
99.6
93.9
132.6

25,184.9
64,996.1
25,599.5
4,947.9
8,047.5
129

54,652.0
4,496.0

Source: Bloomberg

Source: Bloomberg

|! Sectors

Basic Materials
Consumer Non-Cylicals
Consumer Cyclicals

1648.154
Infrastructure 1856.439
Transportation& Logistic
Technology

Source: Bloomberg
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This report and any electronic access hereto are restricted and intended only for the clients and related entities of
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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