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Market Review

Banking sector drag and MSCI rebalancing weighs on JCI. MAJOR MARKET INDICES CHANGE (GO)

US equities started the week on a strong note, with the major indices closing us

higher and reaching fresh record r_lighs,_ sup_ported by_ continued gains in AI- Dow Jones 51,078.88 46.42 0.09%

related technology _stoF:ks. IV!eanwhlle, _0|I prices remained elev_ated' after Iran S&P 500 7,599.96 19.90 0.26%

suspended communications with the US in response to Israel’s strikes in Lebanon.

In the bond market, US Treasuries began June weaker across most tenors, with Nasdaq 27,086.81 114.19 0.42%

the 2-year Treasury yield rising 4 bps to 4.05% and the 10-year Treasury yield Europe

increasing 2 bps to 4.48%. In contrast, European markets closed lower amid FTSE 100 10,338.95 -70.33 -0.68%

renewed geopolitical tensions following a reported ceasefire violation involving the CAC 40 8,146.59 -36.75 -0.45%

US and Iran. The situation escalated further as Iran moved toward a complete N B

blockade of the Strait of Hormuz. Asian equities traded mixed this morning as DA_X 2,003.04 101.66 9.40%

market participants assessed the uncertainty surrounding US-Iran peace Asia

negotiations. Reflecting these developments, WTI crude surged 7.69% to USD ia 6,127.38 -2.81 -0.05%

93/bbl, while Brent crude climbed 6.62% to USD 95/bbl. Nikkei 66,934.33 604.83 0.91%
. . o ; ) Hang Seng 25,398.18 215.79 0.86%

The JCI erased its early gains and ended Friday's session marginally lower by - KOSPI 8,788.38 312.93 3.68%

2.81 points (-0.05%) at 6,127.38. The benchmark index initially rallied strongly
and reached an intraday high of 6,230.50 (+1.63%) as supported by improving

global risk sentiment following reports that the US and Iran had agreed to extend
their ceasefire arrangement for another 60 days. However, the positive

momentum proved difficult to sustain as market participants shifted their focus

toward domestic market-specific factors, particularly the implementation of the G’:j;‘ e 1337
latest MSCI index rebalancing. As a result, the JCI recorded a weekly decline of TR o

0.56%. Market volatility throughout the session was largely driven by MSCI- mco 7.7

related flows, which created notable divergences across sectors and individual BUVA 756

stocks. Several stocks that were removed from the MSCI Global Standard Index TiNS 507

staged strong rebounds, including BREN (+25.0%), CUAN (+24.7%), and DSSA PTRO 30.1

(+13.9%). The sharp recovery suggests that a significant portion of the selling RATU 235

pressure had already occurred ahead of the effective rebalancing date on 29 May EN”Z‘E Zj

2026. Conversely, the banking sector emerged as the primary drag on the

broader market. Major banks such as BBCA (-4.60%), BBRI (-3.91%), BMRI (-

1.21%), and BBNI (-3.65%) experienced substantial declines, largely reflecting

reductions in their MSCI weightings following adjustments to free-float Source: IDX

calculations. Beyond the MSCI-driven movements, global market conditions

remained mixed as uncertainty surrounding the Federal Reserve's monetary policy

path, elevated US Treasury yields, and ongoing fluctuations in global capital flows.

Domestically, attention remained focused on the Indonesian Rupiah, which es66 17,,“
0

0 20 40 60 80 100 120 140 160

(IDR Bn)

weakened by 0.20% to IDR 17,881 per US Dollar, marking a fresh record low 1,859.8

against the US Dollar. The currency's depreciation persisted despite extensive -1,538.5

stabilization measures undertaken by Bank Indonesia, including interventions in 7464

the bond market, direct spot market operations, as well as offshore and domestic s
non-deliverable forward (NDF) markets. The central bank had also previously 654
raised its benchmark interest rate by 50 basis points to 5.25%, its first rate hike 2538
since April 2024. -186.0
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Source: IDX
Company News

TLKM reported weaker earnings in 1Q26, with net profit falling 21.8% YoY to IDR
4.34 trillion. The decline came despite revenue increasing 1.5% YoY to IDR 37.19 ®
trillion, as the company faced elevated operating expenses during the quarter. As
a result, operating profit dropped 12.19% YoY to IDR 8.93 trillion, while profit
before income tax decreased 11% YoY to IDR 8.25 trillion.
Source: Kontan
PT Vale Indonesia Tbk (INCO) 7000
INCO has responded to the government's planned issuance of the Government
Regulation (PP) on Natural Resources (SDA) Export Governance. Based on its
current assessment, INCO does not believe any of its products fall within the
categories expected to be affected by the proposed regulation. Nevertheless, the
company is closely monitoring developments surrounding the policy and its
implementing regulations.

Source: Kontan
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Key Company

Sector Ticker Company Clqse Market C?p iD iM 3M YTD PER(26F) PBR(26F) ROE(26F)
Price (IDR tril) (%) (%) (%) (%) (X) (X) (%)

ADRO IJ Equity Adaro Energy Indonesa 2,300 67.6 0.0 -8.7 -4.6 27.1 54 12,4324 14.5

Energy PGAS 1J Equity Perusahaan Gas Negara 1,825 44.2 -3.7 -5.9 -255 -4.5 7.9 12,943.3 10.8
MEDC 1J Equity Medco Energi International 1,205 30.3 -4.0 -31.1 -39.6 -10.4 0.2 10,041.7 16.1

ANTM 1J Equity Aneka Tambang 2,900 69.7 -2.0 -22.5 -37.1 -7.9 6.9 1.5 23.7

Basic Materials INKP IJ Equity Indah Kita Pulp & Paper 7,675 42.0 -1.3 -21.3 -30.7 -9.7 3.4 5,329.9 8.4
SMGR 1J Equity Semen Indonesia 1,690 11.4 -4.8 -15.5 -39.2 -36.0 12.4 0.3 2.0

ASII 1] Equity Astra International 5,000 202.4 -24 -16.3 -20.6 -25.4 6.0 0.8 13.3

Industrials UNTR 1J Equity United Treactors 22,925 85.5 -3.7 -21.1 -20.1 -22.3 5.7 0.7 13.7
MARK 1] Equity Mark Dynamics Indonesia 795 3.0 -3.0 -2.5 -0.6 -3.6 - - -

UNVR 1J Equity Unilever Indonesia 1,710 65.2 -2.8 114  -24.0 -34.2 14.7 23.5 168.3

Consumer Non-Cyclicals ICBP 1J Equity Indofood CBP Sukses Makmur 7,100 82.8 3.3 4.8 -6.6 -13.4 7.8 1.3 16.9
AMRT 1] Equity Sumber Alfaria Trijaya 1,150 47.8 -3.4 -129 -28.1 -41.8 11.0 2.1 20.0

MAPI 1] Equity Mitra Adiperkasa 1,495 24.8 -0.3 23.0 24.6 28.3 9.3 1.4 15.8

Consumer Cyclicals ACES 1J Equity Ace Hardware 348 6.0 0.6 -2.8 -10.8 -15.1 6.8 0.8 12.3
ERAA 1J Equity Erajaya Swasembada 374 6.0 -0.5 -8.8 -13.0 -8.3 4.0 0.5 13.8

KLBF 1J Equity Kalbe Farma 770 36.0 -3.1 -11.0 -26.7 -36.1 8.7 1.3 15.3

Healthcare MIKA 1] Equity Mitra Keluarga Karyasehat 1,620 22.5 -1.8 -15.8 -25.3 -31.9 13.6 2.5 19.6
SILO 1J Equity Siloam International Hospitals 2,360 30.7 -1.3 -5.6 -13.6 -13.9 21.9 2.6 12.5

BBCA IJ Equity Bank Central Asia 5,700 702.7 -4.6 -2.6 -18.9 -29.4 10.7 2.1 20.8

Financials BBRI IJ Equity Bank Rakyat Indonesia 2,950 447.1 -3.9 -1.3  -22.8 -19.4 7.0 1.3 18.6
BMRI 1] Equity Bank Mandiri 4,080 380.8 -1.2 -7.1 -19.6 -20.0 6.1 1.1 18.8

SMRA 1J Equity Summarecon Agung 286 4.7 0.0 -7.7  -22.3 -25.1 4.5 0.3 7.9

Properties & Real Estate CTRA 1J Equity Ciputra Development 645 12.0 -1.5 -6.5 -13.4 -22.3 4.8 0.4 9.6
BSDE IJ Equity Bumi Serpong Damai 630 13.3 -5.3 -18.2 -20.3 -30.4 5.6 0.3 5.4

EMTK 1J Equity Elang Mahkota Teknologi 615 37.8 -6.1 -25.5 -25.9 -43.3 - - -

Technology GOTO 1J Equity GoTo Gojek Tokopedia 50 59.6 0.0 -7.4 -153 -21.9 28.9 1.5 5.1
BELI IJ Equity Global Digital Niaga 338 46.4 -0.6 -9.1 -17.6 -31.3 - - -

TOWR 1] Equity Sarana Menara Nusantara 380 22.5 -2.6 -20.2 -24.0 -35.0 5.2 0.7 13.0

Infrastructure TLKM 1J Equity Telkom Indonesia 3,030 300.2 -1.9 7.8 -12.2 -12.9 12.4 2.0 15.9
ISAT 1J Equity Indosat 2,160 69.7 0.0 8.3 -2.3 -6.9 10.2 1.7 16.6

BIRD I1J Equity Blue Bird 1,555 3.9 0.3 0.6 -9.1 -8.5 4.9 0.6 11.6

Transportation & Logistic SMDR 1J Equity Samudera Indonesia 300 4.9 -1.3 -13.8 -29.9 -235 - - -
ASSA 1] Equity Adi Sarana Armada 640 2.4 -1.5 -20.5 -429 -43.1 4.2 0.8 19.5

Source: Bloomberg

Daily Top Gainers Daily Top Losers

BARITO RENEWABLES ENERGY TBK 25.00 26 AKR CORPORINDO TBK PT
PETROSEA TBK PT a7 -4.60 BANK CENTRAL ASIA TBK PT
BARITO PACIFIC TBK PT 24.76 -4.67 JAPFA COMFEED INDONES-TBK PT
PETRINDO JAYA KREASI TBK PT 24.75 -4.69 CHAROEN POKPHAND INDONESI PT
BUKIT ULUWATU VILLA TBK PT 2459 -4.78 MERDEKA COPPER GOLD TBK PT
DIAN SWASTATIKA SENTOSA TBK 13.89 522 BANK TABUNGAN NEGARA PERSERO
CHANDRA DAYA INVESTAS| TBK P 1258 5.86 JAYA SUKSES MAKMUR SENTOSA T
BANKINA PERDANA PT 10.86 -6.05 CHANDRA ASRI PACIFIC TBK PT
DAYAINTIGUNA YASA TBK PT 10.63 -6.11 ELANG MAHKOTA TEKNOLOGI TBK
INDORITEL MAKMUR INTERNASION 1061 1268 D ENTERTAINMIENT TBK PT
(%) 00 50 100 150 200 2.0 300 4160 -140 -120 -100 -80 6.0 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 1D YTD Fixed Income Close 1D YTD FX Close iD YTD
Indonesia JCI Index 6,127 0.00 -29.96 Indonesia Policy Rate 5.25 0.00 10.53 IDR Indonesia 17,874.00 0.00 6.87
EM Asia MSCI EM Asia 1,018 1.73 28.70 3M 6.70 0.00 26.32 CNY China 6.77 0.01 -3.16
China SHCOMP 4,058 -0.27 2.24 Govt 10YR 6.70 0.00 11.11 INR India 95.00 0.00 5.33
India Sensex 74,267 -0.68 -13.40 China Govt 10YR 1.70 -0.90 -7.70 MYR Malaysia 3.96 0.00 -2.21
Malaysia KLCI 1,683 0.00 0.80 India Govt 10YR 7.02 1.40 6.24 VND Vietnam 26,319.00 0.02 0.12
Vietnam VN Index 1,845 -1.02 3.37 Malaysia Govt 10YR 3.56 0.00 1.89 PHP Philippines 61.74 0.23 4.88
Philippines  PSE 5,799 0.53 -5.47 Vietnam Govt 10YR 4.28 16.54 11.46 THB Thailand 32.54 0.00 3.29
Thailand SET 1,568 0.00 24.51 Philippines Govt 10YR 7.31 -0.30 19.59 SGD Singapore 1.28 0.17 -0.56
Singapore STI 5,038 0.00 8.20 Thailand Govt 10YR 2.31 0.00 41.03 HKD Hong Kong 7.84 0.01 0.59

JCI Index JCI Index 12MF PER JCI Index 12MF EPS
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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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