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|! Today’s Outlook | JCI

US MARKETS: The S&P 500 closed higher on Friday as investors returned to buying
artificial intelligence (Al)-related stocks, extending the rebound from the previous session

and lifting the broader technology sector. At the close of trading at 4:00 p.m. New York
: - ! -8.6 (-0.10%)
time (21:00 GMT), the Dow Jones Industrial Average rose 183 points, or 0.4%, the S&P 500 ] . . (V]

gained 0.9%, and the NASDAQ Composite jumped 1.3%.

Market sentiment improved after U.S. Consumer Price Index (CPI) inflation data for Volume (bn shares) 50.14
November came in lower than expected, boosting expectations that the Federal Reserve
will further cut interest rates next year. However, analysts cautioned that the November Value (|DR tn) 19.80

CPI data is unlikely to have a significant impact on the Fed’s rate policy outlook, as it was
still influenced by lingering disruptions from the government shutdown in October.

In addition, New York Federal Reserve President John Williams said on Friday that he does _ m U ged
not see an urgent need to follow last week’s rate cut with another reduction. In an
371 282 157

interview with CNBC, he said he did not have a “sense of urgency” to lower interest rates
further, noting that the cuts made so far have positioned the Fed well to curb inflation
while supporting a labor market that is beginning to cool.

is part of a U.S. consortium set to acquire TikTok’s U.S. operations. Oracle’s rally was
followed by other Al-related stocks, with CoreWeave Inc (NASDAQ: CRWV) among the
biggest gainers. The cloud infrastructure company also announced that it has joined

o
Most Active Stock
efforts by the U.S. Department of Energy to advance research and innovation in the

United States.
m m

EUROPEAN MARKETS: European stocks closed mostly in positive territory on Friday,

Oracle (NYSE: ORCL) shares surged on Friday, driven by reports that the software company l

posting solid weekly performance despite a number of key central bank policy meetings. DSSA 1622.3 BMRI 836.4
Germany’s DAX index rose 0.4%, France’s CAC 40 was flat, while the U.K.’s FTSE 100

climbed 0.6%. On a weekly basis, the DAX gained around 0.5%, while the CAC 40 and FTSE BBCA 1059.9 TLKM 810.8
100 rose by more than 1% and 2%, respectively. :
The European Central Bank (ECB) kept its benchmark interest rate unchanged at 2%, in BUMI 945.8 BRMS 767.3
line with market expectations, but upgraded its economic growth outlook for the

eurozone. The ECB now expects growth to reach up to 1.4% in 2025 and 1.2% in 2026. BBRI 862.9 AMMN 723.2
Nevertheless, German consumer sentiment is expected to weaken significantly heading

into 2026, according to data released earlier on Friday. ANTM 853.3 UNTR 439.9

Meanwhile, the Bank of England cut interest rates on Thursday, as widely anticipated.
However, uncertainty still surrounds the U.K. central bank’s next policy move, after several
BoE policymakers highlighted concerns over persistently high wage growth expectations
and structural inflation pressures. This comes amid a drop in retail sales in November, l . .
which reflected weak consumer confidence. Fo re Ig n Tra n Sa ct I o n
ASIAN MARKETS: Most Asian stock markets rose on Friday, supported by a rebound in
technology shares after sharp losses over the past week. Meanwhile, markets showed a
relatively muted reaction to the Bank of Japan’s (BOJ) rate hike, which was in line with

expectations. Japanese equities pared some of their gains following the BOJ decision but Volume (bn sha FES) 491
still outperformed other Asian markets on the day. However, the Nikkei 225, along with
most major Asian indices, continued to post notable weekly losses. Value (|DR tn) 5.46
Japan’s Nikkei 225 index rose 1%, trimming earlier gains slightly but still leading advances

P " e gains Sienty € Net Buy (Sell) 555.63 B

across the region. The BOJ raised interest rates by 25 basis points, as expected, and said it
still has room to hike rates further if economic and inflation conditions move in line with

its forecasts. The rate hike had been widely anticipated, given that Japanese inflation has
continued to rise throughout the year, while the yen has remained near multi-year lows. TOp Buy NB Val TOp Sell NS Val

Consumer price index (CPI) data released earlier on Friday showed that Japanese inflation

remained sticky and above the BOJ's 2% annual target in November, further reinforcing UNTR 107.3 BBCA 185.1
market expectations of continued monetary tightening.

. A BRMS 86.6 BBRI 180.7
COMMODITIES: In the commodities market, Goldman Sachs forecasts that gold prices
could rise by around 14% to reach USD 4,900 per ounce by December 2026 under its
base-case scenario. This projection is supported by strong structural demand from global BUMI 84.1 INET 68.8
central banks and tailwinds from the Federal Reserve’s rate-cutting cycle. Goldman Sachs
continues to recommend a long position in gold, while noting upside risks if asset RAJA 64.7 MDKA 28.2

diversification increasingly expands to non-traditional investors. Meanwhile, copper prices

are expected to move in a consolidation phase throughout 2026, averaging USD 11,400 28.0
per metric ton, amid uncertainty over U.S. tariff policy, which is expected to gain clarity ANTM 57.6 TLKM .
only by mid-2026.

INDONESIA: The Jakarta Composite Index (IHSG) closed slightly lower, down 0.10% at l Gove rn ment Bond Yield & FX

8,609.6, with technical indicators showing negative RSI divergence, signaling the need to
be cautious about the potential for further correction. Currently, the 8,700-8,750 range
serves as near-term resistance, while the main support level is at 8,500, followed by
secondary support in the 8,300-8,350 range. Under these conditions, the recommended
strategy is to adopt a wait-and-see approach, while anticipating pullback opportunities if

the IHSG fails to hold its ground and moves back toward support levels. Last Change %
For now, market rotation remains concentrated in relatively stable conglomerate stocks o
that are still trading above their 20-day moving averages (MA20), making them attractive Tenor: 10 years 6.15 -0.061 -1.0%
for short-term trading strategies. Limited rotation into classic fundamentally strong stocks

remains possible, especially if price adjustments occur amid market volatility. Investors are USDIDR 16.745 29 0.2%

advised to closely monitor each position using individual trailing stops, while paying
attention to technical levels, index movements, and domestic catalysts and sentiment, in

order to capture selective and measured trading opportunities. KRWIDR 11.34 -0.0138 -0.1%
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| Company News

DEWA: Secures IDR 1 Trillion Credit Facility from BCA

PT Darma Henwa Tbk (DEWA) has secured additional large-scale financing from PT Bank Central Asia
Tbk (BCA) totaling IDR 1 trillion. The credit facility agreement was signed on December 19, 2025, and is
seen as a positive catalyst for the continuation of project expansion as well as the strengthening of the
company’s operational performance. The facility consists of working capital loans amounting to IDR 850
billion with a two-year tenor and an effective interest rate of 7% per annum, as well as an investment
loan of IDR 150 billion with a five-year tenor at the same effective interest rate. In addition, the working
capital funds will be allocated to increase the volume of work on projects for PT Arutmin Indonesia and
to support the development of the company’s future projects. This move reflects DEWA’s readiness to
scale up its business while improving margins through the optimization of internal operations. (Emiten
News)

CBRE: Strengthening Fleet, CBRE Targets 30% Net Profit Growth

Cakra Buana Resources (CBRE) is targeting at least 30% year-on-year (yoy) growth in both revenue and
net profit in 2026. This target aligns with the company’s business transformation toward the offshore
sector and is supported by newly secured contracts. CBRE President Director Suminto H. Giman,
speaking at the CBRE Public Expose in Jakarta on Thursday (17/12), said the growth target is
underpinned by new underlying contracts with major users that have public interest significance. These
contracts are expected to strengthen the company’s fundamentals on a sustainable basis. “Our target is
a minimum of 30% year on year, both for revenue and net profit. This is supported by new contracts
that are already running,” Suminto said. To support this transformation, the company has also prepared
capital expenditure (capex), which will be focused on expanding its offshore fleet. The realization of
fleet additions is planned to begin in the first half of 2026, although details regarding the type of vessels
have not yet been disclosed and will be announced through information disclosure once ready. (Emiten
News)

PBRX: Emerging from Bankruptcy, Pan Brothers Targets 15% Sales Growth in 2026

Garment issuer PT Pan Brothers Tbk (PBRX) views its 2026 performance outlook positively after
emerging from bankruptcy proceedings in 2024. Most recently, PBRX has been preparing a number of
strategies to pursue a 15% growth target in the coming year. Pan Brothers Director Fitri Ratnasari
Hartono explained that in the first year following the homologation ruling, the company’s performance
is still projected to fall short of targets. This year, Pan Brothers’ primary goal is to achieve operational
stability and reach break-even. As known, PBRX received the homologation ruling following the judges’
deliberation session at the Commercial Court of the Central Jakarta District Court in December 2024.
The ruling applied to PBRX along with its subsidiaries, PT Eco Smart Garment Indonesia and PT Prima
Sejahtera The decision was reached after an agreement was achieved between PBRX and its creditors,
including banks and bondholders, through a debt restructuring scheme. The total restructured debt
amounted to US$340 million. “In 2026, sales and margins are projected to increase by around 15%
compared to 2025,” Fitri told *Bisnis*, quoted on Friday (19/12/2025). (Bisnis)
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|! Domestic & Global News

Domestic News

State Revenue from the Energy and Mineral Resources Sector Reaches IDR 228 Trillion Ahead of Year-end 2025

The Ministry of Energy and Mineral Resources (ESDM) recorded non-tax state revenue (PNBP) from the energy and
mineral resources sector at IDR 228.05 trillion as of December 18, 2025. This realization represents 89.08% of this
year’s target of IDR 256 trillion.Head of the Bureau of Communication, Public Information Services, and Cooperation
(KLIK) at the Ministry of ESDM, Gita Lestari, said the achievement underscores the role of the energy and mineral
sector as one of the main pillars of state revenue. “With current realization at IDR 228.05 trillion, God willing, the
2025 PNBP target for the ESDM sector of around IDR 256 trillion can be achieved,” Gita said in an official statement,
quoted on Friday (December 19, 2025).According to her, the realization of PNBP in the ESDM sector has also been
supported by collective efforts among stakeholders to maintain a conducive investment climate and ensure that
natural resource management is carried out in an accountable manner. (Bisnis)

Global News

Indonesia—EAEU FTA to Be Signed Soon, 90% of Products to Be Tariff-Free

Russia has stated that the free trade agreement (FTA) between Indonesia and the Eurasian Economic Union (EAEU)
has the potential to boost bilateral trade between the two sides. Russian Ambassador to Indonesia Sergei Tolchenov
said the Indonesia—EAEU FTA is scheduled to be signed on Sunday (December 21, 2025) in Saint Petersburg, Russia. He
noted that in addition to the signing of the agreement, EAEU leaders will also hold meetings with Indonesian officials.
“Based on official information we received from the Indonesian side, the agreement will be signed by Indonesia’s
Minister of Trade, Mr. Budi Santoso,” Tolchenov said during a media briefing on Friday (December 19, 2025) in
Jakarta. Tolchenov explained that detailed provisions of the FTA have not yet been published. However, he said that
the majority of traded goods will enjoy zero-percent tariff treatment. “Based on information I've heard from various
sources, around 80% or even more than 90% of goods from both sides—whether from EAEU member states or from
Indonesia—will be subject to zero tariffs,” he said. According to Tolchenov, the removal of tariffs is expected to
facilitate trade flows and increase the value of transactions between Indonesia and EAEU member countries. He
expressed hope that the agreement will be implemented effectively and deliver tangible benefits to businesses in
both regions. He further emphasized that trade cooperation is a two-way relationship. Indonesia and EAEU member
states are expected to equally leverage the FTA to boost both exports and imports. “We see demand for various
products from Indonesia. Trade cooperation is reciprocal—not only exporting, but also importing,” he said. Tolchenov
also stressed that Russia does not plan to impose additional tariffs on Indonesian products. He contrasted this
approach with the protectionist trade policies previously adopted by the administration of former U.S. President
Donald Trump. He expressed hope that the Indonesia—EAEU FTA will significantly enhance bilateral trade, bring more
products into the Russian market, and expand imports from Indonesia. Meanwhile, Tolchenov said Russia continues to
show strong interest in several of Indonesia’s key commodities, particularly agricultural products. These include
coffee, cocoa, and palm oil, which have long been Indonesia’s main export commodities to Russia. “We remain
interested in Indonesian products. Russia is ready to strengthen this trade cooperation,” he said. (Bisnis)
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|! NHKSI Stock Coverage

End of Last Year Market Cap (IDR  Price/EPS Return on Dividend Revenue EPS Growth

Last Price S Target Price  Upside Potential 1 Year Change o) ™) Price/BVPS Equity (%) Yield TTM (%) Growth (%) Yo¥ TTM (%) Adj-Beta
Finance
BERI IDR 3,770 IDR 4,080 IDR 4,300 14.1% -113% 57138 10.16 170 17.07 7.28 1013 -8.67 133
BBCA IDR 8,050 IDR 9,675 IDR 10,000 24.2% -203% 99236 17.35 3.59 2148 31 932 726 0.88
BENI IDR 4,340 IDR 4,350 IDR 6,400 47.5% -6.5% 16187 7.99 0.97 12,51 6.83 847 -5.56 125
BMRI IDR 5175 IDR 5700 IDR 6,250 20.8% -14.8% 483.00 938 172 18.60 7.55 1463 -11.24 114
TUGU IDR 1,095 IDR 1,030 IDR 1,990 81.7% 48% 389 5.23 0.38 7.49 7.30 13.62 -28.33 0.87
Consumer Non-Cyclicals
INDF IDR 6,750 IDR 7,700 IDR 8,500 25.9% -16.9% 5927 7.64 0.84 1147 339 366 -21.00 0.68
ICBP IDR 8,425 IDR 11,375 IDR 13,000 54.3% -286% 98.25 16.27 1.99 12.65 2.63 6.90 -25.27 0.55
CPIN IDR 4,640 DR 4,760 IDR 5,060 9.1% -49% 76.09 16.20 239 15.43 207 951 13112 0.81
IPFA IDR 2,700 DR 1,940 IDR 2,500 -1.4% 385% 3166 9.40 1.85 20.55 2.08 9.04 59.66 0.80
SSMS IDR 1,565 IDR 1,300 IDR 2,750 75.7% 50.5% 1491 1230 0.00 43.53 2.53 -1.70 99.17 0.39
Consamer sl |
FILM IDR 11,000 IDR 3,645 IDR 6,750 -38.6% 2157% 9635 - 29.26 -5.66 0.00 2338 0.00 091
ERAA IDR 408 IDR 404 IDR 476 16.7% -14% 651 6.27 0.74 1239 4.04 855 -850 0.98
HRTA IDR 1,695 IDR 354 IDR 530 -65.2% 389.9% 781 10.90 2.77 28.54 1.03 4178 105.79 0.46
peatbegre |
KLBF IDR 1,200 IDR 1360 IDR 1,520 26.7% -16.7% 56.18 15.67 2.37 15.47 235 716 1342 0.60
SIDO IDR 555 IDR 590 IDR 700 26.1% -3.5% 16.65 13.69 4.80 34.36 6.37 9.90 6.06 0.59
nftesvuctre8lolece . _____ |
TLKM IDR 3,410 IDR 2,710 IDR 3,400 -0.3% 282% 33780 1553 246 15.95 492 0.50 -430 i
ISMR IDR 3,450 IDR 4330 IDR 3,600 43% -21.1% 2504 6.32 0.70 1154 398 3464 -378 0.86
EXCL IDR 3,900 IDR 2,250 IDR 3,000 -231% 71.8% 7098 0.00 210 -1.32 531 6.40 0.00 0.78
TOWR IDR 580 IDR 655 IDR 1,070 84.5% -14.7% 3428 876 1.29 1551 243 848 515 091
TBIG IDR 2,140 DR 2,100 IDR 1,900 -11.2% 8.1% 4849 36.67 4.76 12.06 2.02 341 -19.06 034
MTEL IDR 585 IDR 645 IDR 700 19.7% -14.0% 4888 2297 145 6.37 3.57 719 022 092
INET IDR 775 IDR 58 IDR 580 -25.2% 10923% 694 336.19 17.84 6.43 0.01 536 118401 0.63
Property & Real Estate
CTRA IDR 880 IDR 980 IDR 1,400 59.1% -13.7% 1631 6.58 071 11.26 231 2101 2724 0.92
PANI IDR 13,200 IDR 15929 IDR 18,500 40.2% -16.6% 23343 23954 9.97 4.38 0.03 3121 8495 143
PWON IDR 344 IDR 398 DR 520 51.2% -14.9% 1657 7.75 0.76 10.15 3.14 7.59 -6.22 0.86
MEDC IDR 1,280 IDR 1,100 IDR 1,500 17.2% 19.6% 3217 10.80 0.87 8.52 349 6.66 50.29 0.69
IT™MG IDR 21,575 IDR 26,700 IDR 23,250 7.8% -223% 2438 6.21 0.77 12.40 11.66 -294 -36.95 058
INCO IDR 4,110 IDR 3,620 IDR 4,930 20.0% 6.8% 4332 4219 0.94 2.16 1.07 -22.87 -32.20 0.82
ANTM IDR 3,070 IDR 1525 IDR 1,560 -49.2% 96.8% 7377 994 218 2332 391 6857 20533 0.64
ADRO IDR 1,900 IDR 2,430 IDR 3,680 93.7% -26.9% 5584 0.00 0.70 8.19 11.46 -2.66 -68.94 0.83
NCKL IDR 1,050 IDR 755 IDR 1,030 -1.9% 313% 66.25 8.29 185 25.16 238 13.02 3327 0.90
CUAN IDR 2,240 IDR 1,113 DR 980 -56.3% 140.1% 251.82 5471 471 62.57 0.01 717.24 32483 178
PTRO IDR 10,775 IDR 2,763 IDR 4,300 -60.1% 3188% 108.68 278.10 26.54 5.61 0.13 19.60 206.64 178
UNIQ IDR 492 IDR 438 IDR 810 64.6% 7.0% 154 28.52 3.18 11.79 0.00 17.25 -18.74 0.18
psictodystry ]
AVIA IDR 452 IDR 400 IDR 470 4.0% 171% 28.00 16.08 2.75 17.08 3.86 648 189 0.63
ol ]
UNTR IDR 29,800 IDR 26,775 IDR 25,350 -14.9% 63% 111186 7.02 112 16.87 5.90 454 -26.09 0.81
ASlI IDR 6,525 IDR 4,900 IDR 5,475 -16.1% 27.3% 264.16 8.09 1.16 15.06 5.21 453 -3.92 0.85
CYBR IDR 1,360 IDR 392 IDR 1,470 81% 2864% 9.06 0.00 48.47 4518 0.00 5574 0.00 0.30
GOTO IDR 65 IDR 70 IDR 70 17% -9.7% 7742 0.00 214 -4.89 0.00 750 98.10 097
WIFI IDR 3,270 IDR 410 IDR 450 -86.2% 6823% 1736 2377 2.44 8.47 0.05 5293 9272 0.88
ASSA IDR 1,180 IDR 690 DR 900 -23.7% 723% 436 1147 1.99 18.13 296 11.66 9158 127
BIRD IDR 1,680 IDR 1,610 IDR 1,900 13.1% -0.6% 420 6.66 0.69 10.71 7.10 1396 19.40 0.88
IPCC IDR 1,400 IDR 705 IDR 1,500 T1% 97.2% 255 10.00 1.90 19.58 6.79 12.16 2922 0.68
SMDR IDR 346 IDR 268 IDR 520 50.3% 254% 567 6.35 0.63 9.94 2.95 -453 0.26 0.91
s s o 0o o o s U 0 0 5 0 0 U U U U 0 O 0 U U U U 0 0
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|! Global Domestic Economic Calendar

Date Country Jakarta Hour Event Period Consensus Actual Result Previous

Monday, 22 December 2025 CN 8.00 1-Year Loan Prime Rate Dec 3.0% - 3.0%
CN 8.00 5-Year Loan Prime Rate Dec 3.5% 3.5%
us 20.30 GDP Annualized QoQ Dec 3.2%
us 20.30 Personal Consumption Dec

Tuesday, 23 December 2025
us 20.30 Core PCE Price Index QoQ Dec - - -
us 21.15 Industrial Production MoM Dec 0.1% - 0.1%
— N N N "

Wednesday, 24 December 2025 us 19.00 M.B_A Mortgage Ap_)pllcatlons Dec 3.80%

us 20.30 Initial Jobless Claims Dec - - 224k

Thursday, 25 December 2025

Friday, 26 December 2025

Source: Bloomberg

|! Corporate Calendar

Date Event Company
Cum Dividend AMAR KKGI
Monday, 22 December 2025 um Dividen
RUPS BRIS SMGR INAF SOSS PNSE
Pay Date - Tender Off KEJU
Tuesday, 23 December 2025 ay Uate - lender Diter
RUPS IMCOR WKST AJST KRAS VRNA GIAA
Wednesday, 24 December 2025 Offering End - Tender Offer MMLP
RUPS DEWA PEGE PGJO PSDN PTDU

Thursday, 25 December 2025

Friday, 26 December 2025

Source: IDX
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|! Global Indicies |! commodities

48,1349
6,834.5
25,346.2
587.5
9,897.4

Gold ($/Troy 0z.) 4,338.9
Brent Oil ($/Bbl) 60.5
56.5

108.4
14,691.7
43,232.0

3,905.0

24,2884
49,5072
25,690.5
4,568.2
24,0206
18.6

Source: Bloomberg

Source: Bloomberg

|! Sectors

Finance 1,543.2

Energy 4302928

Basic Materials 2020611

Consumer Non-Cylicals 796.006

Consumer Cyclicals 1113911

Healthcare 2096371

Property 1184.649

Industrial 2050488

Infrastructure 2551.204

Transportation& Logistic 1934.785

Technology 10060.88

Source: IDX
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