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Market Review

JCI Finds Support Near 6,000, but Sentiment Remains Fragile. MAJOR MARKET INDICES CHANGE (%)
US major averages closed sharply lower after the Federal Reserve kept interest us
rates unchanged at 3.50% to 3.75%, in line with expectations. However, selling Dow Jones 51.504.14,  -1.153.18  ~2.19%
pressure intensified in the bond market, with the 1_0—ye_ar Tl"easury yield rising 7 S&P 500 7,316.15 112.63 1.52%
bps to above 4.67% and the 30-year Treasury yield jumping 10 bps to above ;
5.2%, its highest level since 2007. The move signaled concerns that the Fed may Nasdagq 24,442.9% ..1433.97. . ILIAY
be falling behind in its inflation fight despite holding rates steady. European Europe
markets also ended lower despite strong results from the banking sector, as rising FTSE 100 10,908.41 37.39 0.34%
energy prices weighed on sentiment. Brent crude traded near USD 90 per barrel, CAC 40 8,408.27 -50.51 -0.60%
adding to mflatlon concerns a_after the US s_|gnaled a tougher response to surprise DAX 25,460.48 353 0.01%
attacks on its troops in the Middle East. Asian markets are expected to open lower i
this morning, tracking the risk-off tone in global equities and higher bond yields. sia

JCI 6,091.39 -39.20 -0.64%
The JCI managed to recover from its intraday low, but still ended in negative Nikkei 61,434.19 -930.73 -1.49%
terll_'itor(;j/ as the mdarket_drelmain(_ed cautious apead of the US Ireqlgral rl:{_eierve’i Hang Seng 25,807.92 497.07 1.96%
policy decision and amid lingering pressure from currency volatility, higher oi KOSPT 5.663.24 T360.49 '5.08%

prices, and foreign outflows. The JCI closed down -39.20 points (-0.64%) to
6,091.39, after briefly falling to 6,029.32 and touching an intraday high of

6,174.41 earlier in the session. All sectors closed in the red, with Property led the FOREIGN M
OST BUY (NET
decline with a 4.54% correction, followed by utilities at 4.21%, consumer cyclicals ( )

at 1.50%, industrials at 1.44%, and energy at 1.32%. The downside, however,

was partly cushioned by gains in selected large-cap names, including TPIA, which i e 0
rose 5.26% after reporting strong 1H26 results. TPIA booked an 83.6% YoY aror or

increase in revenue to USD 5.35 billion, net profit of USD 371.2 million, and DEWA 152

EBITDA of USD 802.6 million, supported mainly by strong growth in its energy TPIA 13.9

segment. From a macro perspective, market participants are still balancing mixed KM 108

domestic earnings results with external uncertainty, particularly the upcoming BACH 10.0

FOMC decision and signals on the Fed’s next policy direction. The recent rise in e 89

crude oil prices toward USD 80 per barrel also added concern because it could IS I,

pressure inflation expectations, trade balances, and the Rupiah outlook.
Meanwhile, foreign investors continued to reduce exposure, with net selling in the
regular market reaching around IDR 4.36 trillion over the past week, adding
another layer of pressure on domestic equities. On the currency side, the Rupiah Source: IDX

managed to reverse earlier losses after briefly weakening to around IDR 18,100

per US Dollar, supported by a softer US Dollar ahead of the FOMC announcement.
The rebound broke four consecutive sessions of Rupiah depreciation, although
sentiment remains fragile. Bank Indonesia’s reaffirmed commitment to stabilize

(IDR Bn)

the Rupiah helped calm the market, but market participants are likely to stay 5;;3 ::TS
defensive until there is clearer direction from the Fed, commodity prices, and 455 BNeR
domestic earnings momentum. 451 BMRI
-36.3 AMMN

Trading Value: IDR 22.96 trillion e B
Foreign Net Sell: IDR 8.97 trillion 251 BUMI
-20.8 BREN

Company News 178 | AMRT
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PT ESSA Industries Indonesia Tbk (ESSA)
ESSA delivered solid results in 1H26, with revenue rising 36% YoY to USD 186 Source: IDX

million. EBITDA increased 48% YoY to USD 73 million, while net profit more than

doubled, rising 103% YoY to USD 30 million from USD 15 million. The growth was

mainly driven by higher commodity prices, supported by operational discipline and
optimal asset management. ESSA’s ammonia segment revenue rose 43% YoY to

USD 166 million despite temporary production volume disruption from scheduled -
maintenance. '

Source: IDX Channel
PT Pertamina Geothermal Energy Tbk (PGEO) o000
PGEO booked net profit of USD 79.62 million in 1H26, up 15.48% YoY, supported
by revenue growth of 14.7% YoY to USD 235.03 million from USD 204.85 million.
The improvement was driven by higher geothermal production, strong plant
reliability, and positive foreign exchange gains. Total production reached 2,745
GWh, up 13.62% YoY from 2,416 GWh, while equity stood at USD 2.01 billion and

liabilities declined 2.80% from 31 December 2025 to USD 961.18 million.
Source: IDX Channel
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Key Company

sector Ticker Company Close Market C?p 1D M 3M YTD PER(26F) PBR(26F) ROE(26F)
Price (IDR tril) (%) (%) (%) (%) X) [¢09) (%)

ADRO 1J Equity Adaro Energy Indonesa 2,450 70.6 -0.4 8.4 -2.8 35.4 5.2 11,666.7 15.5

Energy PGAS 1J Equity Perusahaan Gas Negara 1,490 36.1 -0.3 9.2 -23.2 -22.0 6.3 11,215.1 10.3
MEDC 1J Equity Medco Energi International 1,235 31.0 -2.4 20.5 -29.4 -8.2 3.8 10,123.0 15.6

ANTM 1J Equity Aneka Tambang 2,840 68.2 -1.7 9.7 -24.1 -9.8 6.1 1.5 25.9

Basic Materials INKP 1] Equity Indah Kita Pulp & Paper 7,925 43.4 -0.9 12.0 -18.7 -6.8 3.5 5,391.2 7.9
SMGR 1J Equity Semen Indonesia 1,460 9.9 -1.4 3.2 -27.0 -44.7 11.5 0.2 1.9

ASII 1J Equity Astra International 4,960 200.8 -0.2 9.7 -17.0 -26.0 6.1 0.8 13.1

Industrials UNTR IJ Equity United Treactors 24,500 91.4 -2.0 6.5 -15.7 -16.9 6.4 0.8 12.8
MARK 1] Equity Mark Dynamics Indonesia 965 3.7 0.5 0.5 18.4 17.0 - - -

UNVR IJ Equity Unilever Indonesia 1,695 64.7 -0.6 -6.1 10.4 -34.8 15.2 20.5 158.0

Consumer Non-Cyclicals ICBP 1J Equity Indofood CBP Sukses Makmur 6,950 81.1 0.0 2.2 26 -15.2 7.7 1.3 16.7
AMRT 1J Equity Sumber Alfaria Trijaya 1,305 54.2 2.6 -47 -1.1  -33.9 12.4 2.4 20.1

MAPI 1] Equity Mitra Adiperkasa 1,470 24.4 2.8 -3.6 21.0 26.2 8.9 1.3 15.9

Consumer Cyclicals ACES 1J Equity Ace Hardware 348 6.0 -0.6 6.7 -2.8 -15.1 7.3 0.8 11.6
ERAA 1J Equity Erajaya Swasembada 386 6.2 0.0 10.3 -5.9 -5.4 4.2 0.5 14.0

KLBF 1J Equity Kalbe Farma 700 32.8 0.0 -8.5 -19.1 -41.9 8.1 1.2 15.0

Healthcare MIKA 1] Equity Mitra Keluarga Karyasehat 1,700 23.6 -4.0 0.6 -11.7 -28.6 14.2 2.6 19.5
SILO 1J Equity Siloam International Hospitals 2,000 26.0 -0.5 -9.5 -20.0 -27.0 18.7 2.2 12.5

BBCA 1J Equity Bank Central Asia 6,275 773.6 0.8 13.1 7.3 -22.3 11.8 2.4 20.8

Financials BBRI 1J Equity Bank Rakyat Indonesia 2,920 442.6 -0.3 7.0 -2.3 -20.2 7.0 1.3 18.4
BMRI 1J Equity Bank Mandiri 4,090 381.7 -0.2 6.2 -6.8 -19.8 6.3 1.2 18.8

SMRA 1J Equity Summarecon Agung 322 5.3 0.6 18.4 3.9 -15.7 5.8 0.4 6.7

Properties & Real Estate CTRA 1J Equity Ciputra Development 555 10.3 -0.9 0.0 -19.6 -33.1 4.3 0.4 9.6
BSDE 1J Equity Bumi Serpong Damai 565 12.0 0.9 3.7 -26.6 -37.6 5.3 0.2 5.1

EMTK IJ Equity Elang Mahkota Teknologi 510 31.3 -1.0 49 -38.2 -53.0 - - -

Technology GOTO 1J Equity GoTo Gojek Tokopedia 50 59.6 0.0 0.0 -7.4 -219 27.3 1.5 5.2
BELI 1J Equity Global Digital Niaga 254 34.9 -0.8 -5.2  -31.7 -48.4 - - -

TOWR 1J Equity Sarana Menara Nusantara 404 23.9 0.5 11.0 ~-15.1 -30.9 5.6 0.7 13.2

Infrastructure TLKM 1J Equity Telkom Indonesia 2,560 253.6 0.0 8.9 -89 -26.4 11.5 1.8 15.7
ISAT 1J Equity Indosat 1,900 61.3 -2.6 9.8 -4.8 -18.1 8.9 1.4 16.8

BIRD IJ Equity Blue Bird 1,585 4.0 -1.2 6.7 2.6 -6.8 5.1 0.6 11.5

Transportation & Logistic SMDR 1J Equity Samudera Indonesia 288 4.7 -1.4 59 -17.2 -26.5 - - -
ASSA 1] Equity Adi Sarana Armada 585 2.2 -0.8 0.9 -27.3 -48.0 4.0 0.7 18.5

Source: Bloomberg

Daily Top Gainers Daily Top Losers

MULTIPOLAR TECHNOLOGY TBK PT 003 352 EKAMAS MORA REPUBLIK TBK PT
NUSANTARA SAWIT SEJAHTERA TB 773 364 BUMIRESOURCES TBK PT
CHANDRA ASRI PACIFIC TBK PT 526 379 BARITO RENEWABLES ENERGY TBK
MITRA ADIPERKASA TBK PT 2.80 3.89 RUKUN RAHARJA TBK PT
BARITO PACIFIC TBK PT 2.29 3.95 MITRA KELUARGA KARYASEHAT TB
GARUDA INDONESIA PERSERO TBK 1.89 -4.83 TOWER BERSAMA INFRASTRUCTURE
IMPACK PRATAMA INDUSTRI TBK 1.68 5.04 ENERGI MEGA PERSADA TBK PT
AKR CORPORINDO TBK PT 138 -7.79 VKTR TEKNOLOGI MOBILITAS TBK
AVIA AVIAN TBK PT 127 -13.46 BAKRIE & BROTHERS PT
SINAR MAS MULTIARTHA PT 1.00 -14.87 MAHA PROPERTI INDONESIA TBK
(%) 00 20 40 6.0 80 100 -1‘6.0 -14‘1.0 -1%.0 -1(;.0 -8‘.0 -G‘.U -4‘.0 -2‘.0 0.‘0 (%)
Source: Bloomberg Source: Bloomberg
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Stocks, Bonds, Foreign Exchange

Equity, FI, FX Market |

Stock Index Close iD YTD Fixed Income Close 1D YTD FX Close iD YTD
Indonesia JCI Index 6,091 -0.64 -30.37 Indonesia Policy Rate 5.75 0.00 21.05 IDR Indonesia 18,055.00 -0.07 7.95
EM Asia MSCI EM Asia 874 -1.57 10.51 3M 7.17 -5.00 35.30 CNY China 6.76 -0.09 -3.20
China SHCOMP 3,828 0.40 -3.54 Govt 10YR 7.30 -2.70 21.09 INR India 95.65 -0.22 6.04
India Sensex 77,655 1.16 -9.45 China Govt 10YR 1.72 -0.20 -6.46 MYR Malaysia 4.09 -0.03 0.90
Malaysia KLCI 1,716 0.18 2.74 India Govt 10YR 6.80 3.20 2.97 VND Vietnam 26,323.00 -0.05 0.13
Vietnam VN Index 1,705 1.43 -4.47 Malaysia Govt 10YR 3.72 2.00 6.26 PHP Philippines 61.39 -0.39 4.29
Philippines  PSE 6,353 0.78 3.55 Vietnam Govt 10YR 4.35 3.36 13.36 THB Thailand 33.57 0.00 6.55
Thailand SET 1,624 0.00 28.96 Philippines Govt 10YR 7.26 -3.80 18.64 SGD Singapore 1.29 -0.21 0.25
Singapore STI 5,713 1.73 22.70 Thailand Govt 10YR 2.05 0.00 24.85 HKD Hong Kong 7.84 0.02 0.65
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Foreigner Net Cumula
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Source: Bloomberg
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Research Team

Helmi Therik, FRM Head of Research helmi@shinhan.com
Billy Ibrahim Djaya Research Analyst billy.ibrahim@shinhan.com
Muhammad Adra Wijasena Fixed Income Analyst adra.wijasena@shinhan.com

PT. Shinhan Sekuritas Indonesia
Member of Indonesia Stock Exchange

Head Office :

Equity Tower Floor. 50
Sudirman Central Business District Lot 9
JI. Jend. Sudirman Kav. 52-53
Senayan
Jakarta 12920 Indonesia
Telp.: (+62-21) 80869900
Fax : (+62-21) 22057925

Disclaimer: All opinions and estimates included in this report constitute our judgments as of the date of
this report and are subject to changes without notice. This information has been compiled from sources we
believe to be reliable, but we do not hold ourselves responsible for its completeness or accuracy. It is not an
offer to sell or solicitation of an offer to buy any securities. Clients should consider whether it is suitable for
their particular circumstances before acting on any opinions and recommendations in this report. This report
is distributed to our clients only, and any unauthorized use, duplication, or redistribution of this report is
prohibited.
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