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|! Today’s Outlook | JCI

U.S. MARKET: Wall Street closed lower on Friday, ending a two-week rally,
led by a sell-off in technology stocks as profit-taking in the Al sector

continued and rising U.S.-Iran tensions reignited inflation concerns. 6 1 7 5 . 5 +67.3 (+1 10%)
The NASDAQ fell 1.4% to 25,520.24, the S&P 500 declined 1.1% to 7,454.74,
and the Dow Jones dropped 0.8% to 52,146.39. For the week, the NASDAQ Volume (bn shares) 50.14

fell 2.9%, the S&P 500 declined 1.6%, and the Dow Jones corrected 0.9%.

Value (IDR tn) 19.80
The technology sector briefly plunged more than 3% after the launch of a

new Al model by Chinese startup Moonshot Al raised concerns over Al
competition, coupled with a decline in Netflix shares following weaker-than- _ m U nged
expected performance guidance. The Philadelphia Semiconductor Index also

371 282 157

officially entered bear market territory after falling more than 20% from its
record high.

Meanwhile, preliminary data from the University of Michigan showed U.S.
consumer sentiment rose to 54.4 in July, the highest since February, while o k
one-year inflation expectations declined to 4.2% from 4.6% in June. However, M OSt Actlve StOC

rising oil prices due to the U.S.-Iran conflict reignited inflation concerns

despite previous June CPI and PPl data showing easing price pressures.
o o
EUROPEAN MARKET: European stocks weakened on Friday as escalating

tensions in the Middle East pushed oil prices higher and revived global BBCA 204T TLKM 379.2
inflation concerns. However, a strong start to the earnings season,
particularly from the banking sector, helped limit the decline. BBRI 130T BBNI 369.1
The STOXX 600 index fell 0.3%, but still recorded a slight 0.1% gain for the BMRI 11771 ASI| 343.7
week.

TPIA 619.4B ANTM 258.0

Final Eurostat data confirmed that eurozone inflation slowed to 2.8% YoY in

June from 3.2% in May. Although the data indicated easing price pressures, BUVA 531.78B BRMS 242.7
positive sentiment from the inflation report was overshadowed by rising

geopolitical risks, resulting in a limited market reaction.

ASIAN MARKET: Most Asian stock markets declined on Friday, led by Japan,
as the global technology sell-off continued and investors remained cautious l H H
over escalating U.S.-Iran tensions that supported oil prices. Fo re Ig n Tra n Sa Ctlo n

Japan’s Nikkei 225 plunged 4%, while the TOPIX fell 2.6%, pressured by

declines in semiconductor stocks such as Murata and Kioxia. Volume (bn shares) 491
Despite TSMC reporting better-than-expected earnings and maintaining Value (IDR tn) 5.46
strong Al demand prospects, its shares fell 5% after the company raised its

capital expenditure outlook, sparking concerns over excessive investment in Net Buy (SeII) 555.63 B

the Al sector.

In China, the Shanghai Composite declined 1.6%, the CSI 300 fell 2.5%, and
Hong Kong’s Hang Seng corrected 2%. Meanwhile, South Korean markets Top Buy NB Vval Top Sell NS val

were closed for a public holiday after experiencing sharp losses earlier in the
week. BBCA 698.3 ASlI 162.6
COMMODITIES: Oil prices jumped around 3% on Monday, with Brent crude BMRI 374.8 DEWA 41.0
surpassing USD90 per barrel, as the U.S.-Iran conflict intensified and
disrupted energy shipments through the Strait of Hormuz. BBRI 267.7 AMMN 34.4
Brent futures rose USD2.69 (+3.05%) to USD90.79 per barrel, the highest TLKM 76.4 BRMS 31.0
level since June 11, while WTI gained USD2.19 (+2.65%) to USD84.68 per
barrel, its highest since June 12. Last week, both Brent and WTI surged BRIS 29.1 PTRO 26.0

around 16%, marking their largest weekly gains in several months.

The conflict escalated after the U.S. launched attacks on Iran for the ninth l Gove rnment Bond Yield & FX

consecutive night, while Kuwait and Bahrain reported Iranian attacks. Both
sides have also targeted shipping routes through the Strait of Hormuz, which
handles around 20% of global oil trade.

INDONESIA: The IHSG closed Friday’s trading session 1.1% higher at

0,
6,175.54. For the first time after significant foreign selling pressure over Last Change %
recent periods, foreign investors returned, recording a net foreign buy of . O
IDR725 billion in the IHSG, led by BBCA. Tenor: 10 years 7.26 1.05 16.8%
The IHSG’s next resistance level will test the 6,240 area, with the 6,000 level USDIDR 17,895 90 -0.5%
serving as psychological support.
KRWIDR 12.05 0.10 -0.8%
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| Company News

ASII: Starting July 20, ASII Executes IDR 8 Trillion Share Buyback

Astra International (ASIl) will conduct a share buyback of up to IDR 8 trillion after obtaining shareholders’ approval at the
extraordinary general meeting of shareholders on Friday, July 17, 2026. The corporate action will be carried out over the next
12 months, from July 20, 2026, until July 16, 2027. The buyback will be funded through internal cash, not loans. In accordance
with regulations, the buyback will not exceed 10% of the company’s issued and paid-up capital, while maintaining free float
shares of at least 15%. The buyback is part of Astra’s commitment to enhance long-term shareholder value and strengthen
disciplined capital allocation. The company views the buyback as an instrument to optimize capital allocation and support
shareholder returns while maintaining sufficient flexibility to fund growth opportunities and preserve a strong financial
position. Astra believes the buyback will not have a material negative impact on its operational performance and earnings, as
the company currently has sufficient capital and cash flow to finance both the buyback and business activities. (Emiten News)

MGLYV: Officially Changes Name to NextAl Digital

Panca Anugrah Wisesa Tbk officially changed its name to PT NextAl Digital Infrastruktur Tbk (MGLV). The change was disclosed
through the company’s information disclosure on Monday (July 20) and became effective for trading on the Indonesia Stock
Exchange (IDX) starting the same day. The name change follows the entry of a new controlling shareholder, PT Nextier
Datamate Center, which acquired a 78.74% stake in the company. Based on the latest monthly securities registration report on
July 9, 2026, Nextier Datamate Center owns 1.5 billion MGLV shares. Along with the new identity, MGLV will transform its
business focus into the information technology sector, particularly global-standard data center facilities. The company stated
its commitment to professionally transition toward developing high-density data centers designed to support cloud computing
and artificial intelligence (Al) needs. The transformation is also linked to Glenn T Sugita, who is recorded as the company’s
ultimate beneficial owner (UBO) through PT Nextier Datamate Center. Glenn is known as the figure behind the success of
Persib Bandung, which has won three consecutive Indonesian football league titles through PT Persib Bandung Bermartabat
(PT PBB). (Emiten News)

RISE: Expanding in Bali, RISE Builds IDR 1 Trillion Luxury Resort

Jaya Sukses Makmur Sentosa (RISE), a property developer under the TANRISE group, continues to strengthen its premium
hospitality business strategy through the development of the exclusive Vasa Ubud resort in Bali. The project marks a strategic
step to expand its high-value property portfolio while strengthening RISE’s position in Indonesia’s premium tourism and
accommodation segment. RISE has officially commenced construction (groundbreaking) of Vasa Ubud, which is designed as
one of its flagship hospitality projects with international standards. With a vision to introduce a premium Indonesian
hospitality brand capable of competing globally, Vasa Ubud is expected to become a key growth driver while increasing the
contribution of the hospitality segment to RISE’s future performance. The project has a total investment value of IDR 1 trillion
and is being developed on approximately 7.39 hectares of land in the premium Ubud area, directly bordering the natural
landscape of the Ayung River. Construction is targeted for completion within around 30 months, with a focus on quality,
customer experience, and sustainable development principles. (Emiten News)
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|! Domestic & Global News

Domestic News

Airlangga Meets China’s Trade Minister, Discusses IDR 44.8 Trillion Investment Agreement

Coordinating Minister for Economic Affairs Airlangga Hartarto held a bilateral meeting with China’s Minister of Commerce Wang Wentao
in Shanghai, China, on Friday (July 17, 2026). The meeting discussed strengthening the Indonesia—China strategic economic partnership,
particularly in trade, investment, economic zones, digital economy, renewable energy, and regional economic cooperation.Under the Two
Countries Twin Parks (TCTP) framework, Indonesia and China have established cooperation involving economic and industrial zones, local
governments, and businesses from both countries. To date, 30 Memorandums of Understanding (MoUs) have been signed, with
estimated investment value of around IDR 37.1 trillion. Airlangga also mentioned previously signed MoUs involving investment of around
USD 2.5 billion (approximately IDR 44.8 trillion, assuming an exchange rate of IDR 17,921 per USD).Airlangga emphasized the importance
of following up these MoUs into concrete investment projects. The formation of joint ventures between Indonesian and Chinese
companies should continue to be encouraged to accelerate the implementation of TCTP cooperation. Indonesia also proposed expanding
the regions involved in the TCTP framework to create more industrial cooperation opportunities, strengthen regional connectivity, and
broaden investment benefits across Indonesia.The Indonesian government also expects support from China’s Ministry of Commerce in
encouraging Chinese companies to participate as investors, strategic partners, and co-developers in industrial and commercial zone
development in Indonesia.Other discussions focused on aligning trade relations and strengthening investment. Indonesia encouraged
greater market access for Indonesian products, increased exports of value-added products, downstream industrial development, and
export-oriented investment. In this context, Danantara Indonesia is expected to play a strategic role in attracting quality investment,
strengthening national production capacity, and developing priority projects with Chinese investors.In the energy sector, Airlangga invited
Chinese companies to increase participation and investment in supporting President Prabowo Subianto’s program to develop solar power
generation capacity of up to 100 gigawatts. Indonesia also sought China’s support for the establishment and placement of the Regional
Comprehensive Economic Partnership (RCEP) Secretariat in Indonesia.Airlangga also expressed Indonesia’s support for China’s APEC 2026
chairmanship, noting that priorities such as openness, innovation, and cooperation align with regional economic integration, digital
transformation, MSME empowerment, energy transition, and human resource development.China has remained one of Indonesia’s
largest trading partners. In 2025, total Indonesia—China trade reached USD 154.6 billion. During 2021-2025, bilateral trade grew by 7.24%.
China is also among the top three largest sources of foreign direct investment in Indonesia. (Bisnis Indonesia)

Global News

Few Tankers Enter Hormuz To Load Oil, LNG Floating Storage Rises, Data Shows

The number of ships transiting the Strait of Hormuz stayed low during the weekend as the United States and Iran intensified attacks in the
Middle East, shipping data showed on Monday. Four vessels made the crossing on Sunday, down from eight the previous day, data from
LSEG showed. At least three oil products tankers and one Very Large Crude Carrier have entered the strait since Friday to load oil, the data
showed. LSEG data covers transit for container ships, bulkers, vehicle carriers, and tankers that carry oil, gas and chemicals. On Sunday,
the U.S. said it had completed an eighth straight night of attacks against Iran, while U.S. allies Kuwait and Bahrain reported more Iranian
attacks. In recent days both sides have taken aim at shipping traffic, with the U.S. saying it is enforcing a naval blockade on Iranian ports,
and Iran saying it targets vessels violating its rules on navigating the Strait of Hormuz, which usually handles one-fifth of global oil trade.
The United Kingdom Maritime Trade Operations agency said on Monday it had received a report indicating that a vessel was on fire 8
nautical miles (14.8 km) northwest of Oman's Kumzar. UKMTO said the cause of the fire had not been verified. No liquefied natural gas
tankers have been visible passing through the strait since Thursday. Tankers and other vessels have sometimes shut off transponders to
mask their passage. The combined 10-day moving average of laden LNG transits through the strait fell to just 0.2 cargoes per day by July
15 from roughly 0.8 cargoes per day in late June, vessel tracking data from S&P Global Energy showed. Only one LNG cargo is known to
have exited the Gulf in the past week, the data showed. However, LNG production and vessel loadings at Qatar and the United Arab
Emirates have continued at a relatively robust pace despite the disruption to outbound shipping, S&P Global analysts said in a note,
leading to a growing inventory of LNG aboard tankers waiting inside the Gulf. (Reuters)

PT. NH Korindo Sekuritas Indonesia NH Korindo Sekuritas Indonesia berizin dan
. . Page 05 of 10 . . 5
www.nhis.co.id diawasi oleh Otoritas Jasa Keuangan



Morning Brief U NH oo . @ naiks

D0 D O gt

|! 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
2,970 k

BBCA IDR 6,475 DR 8,075 IDR 8800 35.9% 23.8% 798.21 13.74 207 2298 465 522 352 081
BENI IDR 3,580 DR 4370 IDR 5050 21.1% -15.6% 133.52 6.57 0.83 1233 9.76 548 556 094
BMRI IDR 4,480 IDR 5,100 IDR 5600 25.0% -13.8% 418.13 715 137 2092 1065 892 301 093
TUGU IDR 1,240 IDR 1,165 IDR 1,990 60.5% 27.8% 4.41 6.04 0.47 744 806 5125 7718 0.75
onsum Non-Cyclicals on m oods, Poult

INDF IDR 6,700 DR 6,775 IDR 7,750 15.7% 5.6% 58.83 5.39 0.76 1507 433 666 2246 066
icap IDR 6,850 DR 8200 IDR 9,700 41.6% 32.7% 79.88 873 146 1786 387 310 2381 057
CPIN IDR 3,120 DR 4510 IDR 5,060 62.2% -28.9% 51.16 7.66 139 1951 577 478 4728 073
IPFA IDR 2,070 DR 2,620 IDR 3,300 59.4% 3.0% 2427 469 117 2804 676 881 6939 072
SSMS IDR 940 DR 1,535 IDR 2,750 192.6% 41.4% 8.95 6.75 343 4063 894 4289 2863 073
AYAM IDR 374 IDR 432 IDR 500 33.7% 161.5% 150 772.70 6.99 090 0.00 -26.09 7781 074
WINE IDR 149 IDR 206 IDR 230 54.4% -36.9% 0.40 10.98 118 1122 235 068 1460 085
e ——
FILM IDR 1505 IDR 14,5500 IDR 6,750 348.5% 43.9% 1639 0.00 478 820 0.00 887 0.00 155
ERAA IDR 368 IDR 408 IDR 476 29.3% 89% 5.87 4.02 0.60 16.14 679 1735 47.41 099
HRTA IDR 1,910 DR 2,150 1DR 590 -69.1% 267.3% 8.80 6.97 2.41 41.09 2.09 14439 158.00 0.77
KLBF IDR 760 DR 1,205 IDR 1300 136.8% -33.0% 35.58 9.52 1.42 1513 263 827 766 067
SID0 IDR 380 IDR 540 IDR 47.4% -32.1% 11.40 9.84 3.43 32.82 9.74 4.10 1283 0.60
M DR 2,660 DR 3,480 IDR 3,400 27.8% 10.4% 263.51 16.11 1.96 1157 839 215 2535 099
JSMR IDR 2,750 DR 3,410 IDR 3,600 30.9% 30.9% 19.96 5.69 054 974 568 588 2755 067
TOWR IDR 410 DR 585 IDR 1,070 161.0% 18.8% 2423 6.05 0.85 1607 336 465 1423 092
TBIG IDR 1,415 DR 2,680 IDR 1,900 34.3% -28.9% 32.06 22.59 254 1232 332 061 152 052
MTEL IDR 460 DR 700 IDR 700 52.2% -18.6% 38.44 17.33 111 633 558 243 119 070
WIFI IDR 1,995 DR 315-1 IDR umo 104.5% 10.8% 1059 15.59 142 1152 0.10 14699 7266 131
INET IDR 216 IDR IDR 168.5% 260.0% 4.83 98.04 133 189 0.02 20167 146940 151
_
CTRA IDR 570 DR 830 IDR 1,400 145 6% -24.0% 1057 419 043 10.70 632 1277 945 087
PANI IDR 6200 IDR 12,600 IDR 18500 198.4% 37.7% 112.77 65.06 4.06 684 0.08 5237 20413 149
PWON IDR 270 IDR 338 IDR 470 74.1% 20.6% 13.00 5.34 057 11.10 481 660 19.02 081
TRIN IDR 320 IDR 1,130 IDR 2,200 587.5% 310.3% 1.46 99.99 240 234 0.00 1322 0.00 185
GPRA IDR 103 IDR 145 IDR 188 82.5% 27.2% 0.44 8.65 0.32 3.77 0.97 -12.14 -59.14 085
MEDC IDR 1,230 IDR 1,345 IDR 1,500 22.0% 20.0% 3092 11.25 0.77 7.00 490 017 -51.75 067
1TMG IDR 23850 IDR 21,875 IDR 23,750 0.4% 3.9% 26.95 8.23 0.77 9.25 725 -1837 5214 040
INCO IDR 4,910 DR 5175 IDR 4930 0.4% 116.3% 5175 30.34 102 351 159 419 3342 101
ANTM IDR 3,070 DR 3,150 IDR 1,560 49.2% 87.8% 73.77 8.70 1.90 2339 6.84 2233 5315 082
ADRO IDR 2,490 DR 1,810 IDR 3,680 47.8% 35.0% nn 8.05 0.82 1032 1058 987 5388 070
NCKL IDR 845 DR 1,125 IDR 1,030 21.9% 22.5% 5332 5.32 127 2688 505 989 4223 115
CUAN IDR 630 DR 2340 IDR 2,500 296.8% 2.3% 70.82 29.26 1156 4283 0.00 5163 an 176
PTRO IDR 4,070 DR 1025 IDR 4,300 5.7% 66.8% 41.05 79.20 874 1147 0.00 2832 179.96 201
uNIQ IDR 109 IDR 356 IDR 810 643.1% 80.5% 034 46.97 0.75 161 0.00 1454 -89.40 0.80
RMKE IDR 244 DR 1,185 IDR 7,000 1476.6% 322.9% 9.71 39.69 .95 13.12 135 -9.92 -16.69 149
AVIA IDR 330 IDR 505 IDR 69.7% -18.7% 20.44 10.91 197 18.13 6.97 8.73 831 0.72
UNTR IDR 26550 IDR 29,500 IDR 32,000 20.5% 12.7% 99.04 7.84 098 1269 6.26 233 3250 078
ASII IDR 5,100 IDR 6,700 IDR 5,475 7.4% 3.7% 206.47 6.50 0.88 13.96 7.65 -1.55 -5.04 0.80
cveR IDR 590 IDR 898 IDR 1,470 149.2% 69.5% 7.95 575.28 3117 639 0.00 62.13 7252 069
GOTO IDR 50 DR 64 DR 70 40.0% -39.8% 59.56 0.00 166 -2.00 0.00 1527 85.92 065
ASSA IDR 635 IDR 1,125 IDR 900 21.7% 19.8% 234 5.66 1.02 19.08 787 2086 51.00 119
BIRD IDR 1,610 DR 1,700 DR 1,900 18.0% 5.9% 4.03 6.44 063 1009 1031 1320 140 074
IpcC IDR 1,230 DR 1,385 IDR 1500 22.0% 58.7% 224 866 158 1883 518 1278 14.74 075
SMDR IDR 290 IDR 392 IDR 400 37.9% 26.1% 4.75 5.00 0.48 865 414 8.72 -16.74 091
socl IDR 356 IDR 498 DR 1,110 211.8% 128.2% 251 13.50 0.34 247 056 623 -39.10 140
BULL IDR 362 IDR 420 DR 800 121.0% 204.2% 561 899 145 17.23 0.00 368 24796 180
JSMR IDR 2,750 IDR 3,410 IDR 3,450 25.5% -30.9% 19.96 5.69 0.54 9.74 5.68 588 2755 0.67
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|! Global Domestic Economic Calendar

Date Country Jakarta Hour Event Period Consensus  Actual Result Previous
Monday, 20 July 2026 us 21.00 Leading Index June -0.1% - 0.1%

Tuesday, 21 July 2026

Wednesday, 22 July 2026 us 18.00 MBA Mortgage Application 17 July - - -2.7%
Thursday, 23 July 2026 us 19.30 Initial Jobless Claims July 18 214k - 208k
Friday, 24 July 2026 us 20.45 S&P Global US Manufacturing PMI July P 54.4 - 53.9

us 21.00 New Home Sales June 615k - 580k

Source: Bloomberg

| Corporate Calendar

Date Event Company

Monday, 20 July 2026 Cum Stocksplit MLPT (1:25)
Trading End - Right ATIC CASH RMKO SINI
RUPS CNKO

Tuesday, 21 July 2026 Trading End - Right coco Yol
RUPS SMRU

Wednesday, 22 July 2026 RUPS OASA FORU

Thursday, 23 July 2026 -

Friday, 24 July 2026 Tender Offer EDGE (Offering End at IDR 11,500 / share)

Source: IDX
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|! Global Indicies

Dow Jones

Source: Bloomberg

|! Sectors

Basic Materials
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Infrastructure
Transportation& Logistic
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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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