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Market Activity . .
Thursday, 16 Jul 2026 Highlights

?::;te,u:::;ent 6':2::; 110! ™ ENRG : Injects Funding into Subsidiaries
Market Volume : 26,247 Mn shrs = TBIG :Expandsinto Network Access Point Business
Market Value : 11,050 Bn rupiah
= ERAL : Becomes Official Levi's Distributor in Indonesia
Last Changes
Close +/- %
Leading Movers
ASII 5,100 250 5.2
BMRI 4,310 110 2.6
BBCA 6,225 100 1.6
AMMN 3,920 160 43
Lagging Movers
UNTR 26,925 -475 -1.7
VKTR 695 20 28 JCl is Expected to Decline Today
AMRT 1,330 -30 2.2
MAPI 1,470 -55 -3.6
Foreign Net Buy / Sell (Regular Market) The U.S. market closed lower on Thursday (Jul 16): Dow -0.20%, S&P 500 -
Net Buy (IDR bn) Net Sell (IDR bn) 0.51%, and Nasdaq -1.47%. The decline was driven by a sharp sell-off in
BBCA 187  ASII 123 semiconductor and other Al-related stocks, while renewed U.S.—Iran tensions
BMRI 180 RANS 54 further weighed on investor sentiment. The U.S. 10-year Treasury yield
ANTM 9 BUMI 20 increased 0.6 bps to 4.553%, while the U.S. Dollar Index gained 0.28% to
AMMN 46 BBRI a4 100.76.
TPIA 39 BRMS 37
Money Market Commodity markets also closed mostly lower on Thursday (Jul 16): WTI crude
LIaSt Changes - fell 0.82% to USD 78.95/bbl, Brent crude dropped 0.85% to USD 84.23/bbl,
Sso/ion ff;; ;;0 = coal gained 1.15% to USD 132.00/ton, CPO went up 0.11% to MYR 4,606/ton,
JIBOR O/N 59 0.0 03 and gold decreased 2.07% to USD 3,977/oz.

Dual Listing Securiti .
ual Listing Securities Asian markets closed mostly lower on Thursday (Jul 16): Hang Seng rose

o e 1.33%, Nikkei fell 2.79%, and Shanghai fell 1.85%. The JCI climbed 1.10% to
TLKM 143 01 0.9 6,108.21, with net buy of IDR 1,224.3 billion; IDR 283.4 billion in the regular
EIDO 12.2 0.2 13 market, and IDR 940.9 billion in the negotiated market. The largest foreign
inflow in the regular market was recorded by BBCA (IDR 186.7 billion),
Global Indices followed by BMRI (IDR 180.1 billion), and ANTM (IDR 59.2 billion). The largest
Last Changes - foreign outflow in the regular market was recorded by ASII (IDR 122.5 billion),
- ;2'°;:3 ;{)6 _Of’zo followed by RANS (IDR 53.9 billion), and BUMI (IDR 49.9 billion). Top leading
S&P 500 7"534 _39 _0.51 movers are ASIl, BMRI, BBCA, while top lagging movers are UNTR, VKTR,
Euro Stoxx 6,284 18 0.29 AMRT.
MSCl World 4,854 -22 -0.46
STl 5,539 -20 , -0.37 This morning, the KOSPI was closed, while the Nikkei opened 2.99% lower.
Hang Seng 25,009 328 1.33 Today, we expect the JCI to decline amid negative sentiment across global
Nikkei 66,835.54  -1,916.0 -2.79 and regional markets.
Commodities*
Last Changes
Close +/- %
Brent Oil 84.23 -0.7 -0.85
Coal (ICE) " 132.00 15 " 115
CPOMalay  4,606.00 5.0 0.11
Gold 3,976.50 -84.1 -2.07
Nickel 16,684.00 345.8 2.07
Tin 52,780.00 376.0 0.71

*last price per closing date
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ENRG: Injects Funding into Subsidiaries

PT Energi Mega Persada Tbk. (ENRG) provided USD64.67 million (approximately IDR1.16 trillion) in funding to three
subsidiaries: PT Energi Maju Abadi (EMA), PT Imbang Tata Alam (ITA), and EMP Bentu Limited. The proceeds from its
Continuous Bond | Phase Il 2026 issuance will primarily be used to partially repay outstanding loans to Bank Mandiri and
support working capital requirements. The loans have a maximum tenor of five years with an annual interest rate of 8.60%.

(CNBC Indonesia)

TBIG: Expands into Network Access Point Business

PT Tower Bersama Infrastructure Tbk. (TBIG) plans to expand into the Network Access Point (NAP) business through its
subsidiary, PT Tower Bersama, subject to shareholder approval at the Extraordinary General Meeting of Shareholders
(EGMS) on 24 August 2026. The expansion aims to provide connectivity services to ISPs, corporations, and B2B institutions
by leveraging the group's existing telecommunications assets, including more than 60,000 km of fiber optic networks,
telecom towers, and data centers. The project is expected to require an initial investment of approximately IDR47.4 billion,
fully funded by internal cash, with projected returns including an 18.65% IRR, positive NPV of IDR37.83 billion, and a

payback period of less than 7 years and 4 months. (Kontan)

ERAL: Becomes Official Levi's Distributor in Indonesia

PT Erajaya Active Lifestyle Tbk. (ERAL) has officially become the distributor and retailer of Levi's in Indonesia, taking over
the management of 21 Original Levi's® Stores across the country. The partnership marks a strategic move to strengthen
ERAL's fashion and lifestyle portfolio while expanding its market reach through a more integrated omnichannel experience.
Management believes the collaboration with the global brand will enhance customer shopping experiences and support

the company's long-term business growth. (IDX)
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JCIWgt  Last Price TP SSI TP Cons  SSI Upside  PE (x) PE PBV (x) PBV(x) ROE (%) ROE
(EA) (IDR) (IDR) (IDR) (%) 25E 26E 25E 26E 25E 26E
Banks
BBCA BUY 9.0 6,225 8,600 8,207 38.2 134 12.3 2.6 2.4 19.8 19.5
BBRI BUY 6.9 2,860 4,400 3,763 53.8 7.5 6.8 1.4 1.3 18.0 19.0
BMRI BUY 5.8 4,310 5,500 5,371 27.6 8.0 7.4 13 1.2 16.8 16.7
BBNI BUY 1.9 3,500 5,100 4,437 45.7 6.4 6.0 0.8 0.7 11.8 11.9
BRIS BUY 0.3 1,740 2,950 2,802 69.5 10.7 9.7 1.6 1.4 14.5 14.1
BBTN BUY 0.2 1,210 1,600 1,559 32.2 4.1 3.5 0.4 0.3 8.9 9.7
PNBN BUY 0.1 890 1,700 N/A 91.0 7.2 6.4 0.4 0.4 5.8 6.3
BINA S.BUY 0.2 3,940 7,000 N/A 77.7 656.7 171.3 6.6 6.3 1.0 3.7
BBKP S.BUY 0.1 53 100 N/A 88.7 26.5 10.6 1.5 1.3 5.7 12.4
BCIC S.BUY 0.0 125 270 N/A 116.0 12.5 10.4 0.6 0.5 4.5 5.1
Average 75.3 24.4 1.7 1.6 10.7 11.8
Digital Bank
ARTO BUY 0.2 1,320 2,700 1,927 104.5 69.5 37.7 21 2.0 3.0 5.4
Average 69.5 37.7 2.1 2.0 3.0 5.4
Conglomerate
DSSA S.BUY 1.1 810 150,000 990 18418.5 1.1 1.1 0.2 0.2 16.9 15.3
Average 1.1 1.1 0.2 0.2 16.9 15.3
Consumer (Staples)
ICBP BUY 0.6 6,700 14,000 9,717 109.0 8.4 7.9 1.4 1.3 18.2 16.4
KLBF BUY 0.5 720 1,600 1,210 122.2 9.6 8.8 1.4 13 14.8 14.9
TGKA BUY 0.0 4,920 7,400 N/A 50.4 12.2 10.9 1.9 1.7 15.2 16.0
SIDO BUY 0.1 384 650 523 69.3 9.6 8.8 3.2 3.1 34.0 36.1
UNVR BUY 0.3 1,685 3,000 2,072 78.0 14.6 13.7 29.0 23.7 331.4 190.8
Average 10.9 10.0 7.4 6.2 82.7 54.8
Healthcare
MIKA BUY 0.2 1,760 3,130 3,062 77.8 18.6 16.5 3.5 3.1 19.4 19.6
PRAY S. BUY 0.0 690 1,200 N/A 73.9 54.8 34.0 2.9 2.7 53 7.9
OMED N. RATED 0.0 208 220 280 5.8 16.3 14.1 2.1 1.9 13.2 13.3
HEAL BUY 0.2 910 1,800 1,423 97.8 30.9 25.6 2.7 2.5 9.4 10.1
SRAJ S. BUY 0.9 15,025 13,150 N/A -12.5 n/a n/a 123.9 128.8 -5.8 -3.9
Average 30.1 22.6 27.0 27.8 8.3 19.6
Agriculture
DGWG BUY 0.0 282 550 480 95.0 7.8 6.3 13 1.1 16.8 17.1
Average 7.8 6.3 1.3 1.1 16.8 17.1
Poultry
JPFA BUY 0.4 2,030 2,400 3,239 18.2 7.3 6.5 1.2 1.1 16.9 16.5
Average 7.3 6.5 1.2 1.1 16.9 16.5
Energy
TOBA BUY 0.0 462 2,100 N/A 354.5 0.0 4.3 3.7 3.3 -143.7 76.4
Average 0.0 4.3 3.7 3.3 -143.7 76.4
Retail
AMRT BUY 0.9 1,330 4,000 2,226 200.8 12.6 10.6 2.9 2.5 23.1 23.7
ACES BUY 0.1 346 680 473 96.5 9.0 7.1 0.9 0.9 10.1 12.6
MIDI BUY 0.1 282 580 515 105.7 13.7 12.3 2.0 1.8 14.8 14.7
ASLC BUY 0.0 64 135 65 110.9 20.0 16.0 1.0 1.0 5.2 6.0
FAST S. BUY 0.0 268 1,000 N/A 273.1 n/a n/a 21.7 24.4 -310.1 -56.2
DOSS BUY 0.0 134 220 N/A 64.2 9.5 8.8 1.2 1.1 13.8 13.3
Average 130 ' 100 5.0 5.3 -40.5 2.4
Media
SCMA HOLD 0.1 210 200 430 (4.8) 233 19.1 1.8 1.7 7.6 9.0
FILM S. BUY 0.1 1,555 13,500 N/A 768.2 n/a 80.6 4.7 4.7 -2.7 5.8
CNMA BUY 0.0 92 200 148 117.4 9.2 8.0 1.6 1.5 17.1 18.7
NETV BUY 0.0 50 170 100 240.0 n/a 298.4 3.8 3.8 -31.3 1.3
Average 16.3 101.5 3.0 2.9 -2.3 8.7

www.samuel.co.id




>

SAMUEL
SEKURITAS
INDONESIA

Your Lifelong investment Partner

Stock Rec. JCI Wgt
(%)

Telco
TLKM HOLD 3.8
Average
Telco Infra
TOWR BUY 0.3
INET BUY 0.1
WIFI BUY 0.2
Average
Auto
ASll BUY 3.4
DRMA HOLD 0.0
Average
Mining Contracting
UNTR BUY 1.3
DEWA BUY 0.3
TINS BUY 0.4
Average
Property
MKPI BUY 0.1
GOLF BUY 0.0
BKSL BUY 0.1
Average

Transportation
BIRD BUY 0.0
Average
Industrial Estate

SSIA BUY 0.2
Average
Oil and Gas
AKRA BUY 0.3
ENRG BUY 0.6
MEDC BUY 0.3
RATU Spec. BUY 0.2
RAJA BUY 0.1
PTRO Spec. BUY 0.4
Average
Metal
BRMS BUY 14
NCKL BUY 0.3
ANTM BUY 1.0
MDKA BUY 1.2
AMMN BUY 2.7
Average
Coal
ADRO BUY 0.7
BUMI BUY 0.9
Average
Plantations
TAPG BUY 0.1
NSSS BUY 0.1
Average
Technology
ASSA BUY 0.0
Investment
SRTG BUY 0.1
Average

Source: SSI Research, Bloomberg
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Regional Indices Last Price Chg (Pts) Ehiangelize)
1D M 3M
World 4,854 (22.20) (0.46) (0.28) 0.22 5.63 9.57 20.28 4,885 4,010
U.S. (S&P) 7,534 (38.63) (0.51) (0.13) 0.30 6.99 10.05 20.28 7,621 6,202
U.S. (DOW) 52,553 (105.67) (0.20) 0.12 1.06 8.18 9.34 18.75 53,289 43,341
Europe 6,284 18.03 0.29 (0.01) 0.42 5.90 8.50 18.60 6,431 5,155
Emerging Market 1,664 (24.22)  (1.43) (158) (6.27) 3.79 1849  34.25 1,809 1,225
FTSE 100 10,572 56.32 0.54 0.95 0.61 (0.89) 6.45 17.83 10,935 8,927
CAC40 8,378 (4.57) (0.05) 0.62 (0.82) 1.39 2.80 8.49 8,642 7,505
Dax 24,915 (84.04) (0.34) (0.81) (0.08) 0.86 1.74 2.23 25,900 21,864
Indonesia 6,108 66.24 1.10 3.31 (1.81) (19.99) (29.36) (16.18) 9,174 5,318
Japan 65,971 (864.19) (1.29) (3.77) (5.62) 12.82 31.05 65.34 72,832 39,370
Australia 8,797 (43.47)  (0.49)  (0.10)  (1.89)  (1.67) 0.95 1.83 9,201 8,262
Korea 6,821 (463.81) (6.37) (6.46) (24.65) 9.67 61.85 113.94 9,386 3,079
Singapore 5,539 (20.34) (0.37) 1.94 7.01 10.83 19.22 33.11 5,561 4,141
Malaysia 1,722 8.43 0.49 2.66 0.71 1.59 2.50 13.23 1,771 1,512
Hong Kong 25,009 327.50 1.33 4.07 2.10 (5.25) (2.43) 2.00 28,056 22,518
China 3,882 (73.17) (1.85) (3.82) (5.12) (4.27) (2.18) 10.81 4,259 3,489
Taiwan 45,625 (6.61) (0.01) (0.24) (0.55)  23.97 57.53 97.40 48,219 22,923
Thailand 1,635 5.08 0.31 1.68 3.04 10.31 29.82 36.49 1,642 1,163
Philipines 6,325 22.65 0.36 1.63 3.44 5.43 4.50 0.47 6,674 5,584
iD iD 1w M 3M YTD 1YR High Low
Foreign Reserves (USSBnN) 145.59 0.48 (1.73) (6.95) (4.57) 156.47 144.90
Inflation Rate (yoy, %) 3.34 4.76 2.31
Gov Bond YId (10yr, %) 7.25 10.07 7.51 5.94
US Fed Rate (%) 3.75 4.50 3.75
Exchange Rate (per USD) Last Price Che (Pts) Change (%)
1D iMm 3M
Indonesia 17,985 (82.00) 0.46 0.55 (1.57) (4.72) (7.20) (9.49) 18,190 16,090
Japan 162.41 0.02 (0.01) (0.45) (1.08) (2.32) (3.51) (8.52) 162.84 145.49
UK 1.35 (0.00)  (0.02) 0.53 1.37 (0.30) 0.00 0.44 1.39 1.30
Euro 1.14 0.00 0.03 0.25 (0.49)  (2.72)  (2.56)  (1.30) 1.21 1.13
China 6.77 0.00 (0.07) 0.29 (0.24) 0.74 3.18 5.99 7.21 6.76
Commodity Indicators  Last Price Chg (Pts) Change (%)
1D M 3M
Qil (Brent) 84.87 0.64 0.76 11.66 6.69 (6.10) 39.47 22.08 126.41 58.72
CPO 4,517 (20.00) (0.44) 0.92 0.36 2.99 12.98 9.16 4,888 3,883
Coal 132.00 1.50 1.15 0.27 (2.58) 4.97 22.79 18.39 151.75 100.10
Tin 53,156 376.00 0.71 (0.92) (3.57) 6.09 31.07 62.07 59,040 32,515
Nickel 17,152 349.00 2.08 3.41 (4.69) (5.96) 3.04 14.15 20,000 14,235
Copper 13,599 17.00 0.13 0.81 (1.27) 2.47 9.46 41.14 14,528 9,572
Gold 3,988 11.49 0.29 (3.20) (6.32) (17.44) (7.67) 19.44 5,595 3,268
Silver 55.58 0.06 0.10 (7.16) (18.18) (31.29) (22.44) 45.72 122 36

Source: Bloomberg, SSI Research
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