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MORNING CHATTER

30 December 2025

MARKET COMMENTARY ‘ JAKARTA COMPOSITE INDEX CHART

Stock futures remained flat overnight following two consecutive days
of losses for the S&P 500, driven primarily by a broad sell-off in big
tech.

Ongoing tensions in Eastern Europe and the Middle East are creating
sharp movements in energy and safe—-haven assets. Markets closed
mixed; notably, defense stocks fell as investors reacted to rumors of a
potential peace deal in Ukraine.

From commodity market, oil prices jumped driven by rising tensions in
Yemen and heightened friction between Russia and Ukraine, while gold
traded higher.

Meanwhile, most regional indices trended lower on Tuesday, echoing
Wall Street’s concerns regarding a potential "Al bubble”. The JCI
climbed 1.25% (106.34 points) to close at 8,644.26. Markets are now
pivoting toward the start of 2026. Key economic catalysts scheduled
for early January include: (1) S&P global manufacturing PMI, (2) latest
inflation data and (3) tourist arrival.

NEWS HIGHLIGHT ‘

e  CUAN - Enters Negotiations to Acquire Coal Miner Singaraja

Putra

e IMPC - Controlling shareholder sold 411.5 mn shares

. BBLD - Secured loans from 2 banks

e PRDA - Prepares expansion agenda to strengthen growth in

2026

e  PTPP - Accelerates post-disaster infrastructure recovery in

Aceh

e ERAA - Strengthens business foundation to support

diversification in 2026

e SRTK - Expands into global market through international

partnership
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Support Level 8576/8508/8469
Resistance Level 8682/8721/8789
Major / Minor Trend Up/Up

JCI Statistics

Last Closing 8,644.26
% Chg 1D 1.25
% Chg YTD 22.10
Val (IDR Bn) 39,106,52
Vol (Mn shares) 22,513.43
Foreign Net Buy (IDR bn) 2,448.72
Mkt. Cap (IDR tn) 15,762.69
Global Indices Last Chg %Chg
Dow Jones Indus 48,461.93 -249.04 -0.51
Nasdaq Composite 23,474.35 -118.75 -0.50
FTSE 100 9,866.53 -4.15 -0.04
Shanghai SE 3,965.28 1.60 0.04
Hang Seng 25,635.23 -183.70 -0.71
Nikkei 225 50,750.39 342.60 0.68
Commodities Last Chg %Chg
Crude Oil (USD/Barrel) 57.78 -0.30 -0.52
Natural Gas (USD/mmbtu) 3.96 -0.03 -0.75
Coal NEWC (USD/MT) 107.95 -1.10 -1.01
CPO (MYR/MT) 4,039.50 65.00 1.64
Nickel LME (USD/MT) 15,786.00 47.00 0.30
Tin LME (USD/MT) 42,815.00 23.00 0.05
Gold (USD/ounce) 4,339.98 7.63 0.18
[ curency  last  Chg  %Chg |
USD/IDR 16,787.50 25.50 0.15
DXY Index 98.04 0.02 0.02
EUR/USD 0.85 0.00 -0.01
JPY/USD 156.03 -0.03 -0.02
AUD/USD 1.49 0.00 -0.01
CNY/USD 7.01 0.00 0.01
JCI Leading Movers Last %Chg Indx pts
AMMN IJ 6,650 7.26 14.30
FILM 1 12,850 9.83 9.52
BRPT 1 3,280 4.79 8.93
BREN 1 9,525 2.14 8.21
BRMS 1) 1,145 5.53 7.30
JCI Lagging Movers Last %Chg Indx pts
DCll 1) 214,525 -6.24 -14.75
DSSA 1) 101,200 -2.719 -10.66
GOTO IJ 64 -1.54 -2.05
MLPT I 57,800 -2.86 -0.72
CPIN 1J 4,540 -1.09 -0.65
Research Department - email : research@kbvalbury.com ** Source: Bloomberg
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CUAN - Enters Negotiations to Acquire Coal Miner Singaraja Putra
Petrindo Jaya Kreasi (CUAN) has announced that it is currently in
negotiations regarding an acquisition of Singaraja Putra (SINI), which is
expected to result in CUAN holding at least 51% of SINI's shares and
becoming its controlling shareholder. Upon consolidation, SINI would
contribute coal mining concessions with total reserves of around 378
mn tonness of thermal and metallurgical coal, potentially positioning
CUAN as one of Indonesia’s largest coal mining groups. As of 29 Dec
2025, CUAN, through its subsidiary Kreasi Jasa Persada, indirectly owns
19.99% of SINI. (Source : Company)

IMPC - Controlling shareholder sold 411.5 mn shares

The controlling shareholder of Impack Pratama Industri (IMPC), Harimas
Tunggal Prakarsa (HTP), sold 411.5 mn shares worth IDR1.3 tn at an
average selling price of IDR3,160 per share on December 24, 2025. The
transaction was intended to realize investment gains and increase the
free—float share count. Following the transaction, HTP holds a 35.6%
stake in the company. Note that, IMPC recorded net profit of IDR466 bn
(+15.5% yoy) in 9M25. (Source : Investor Daily)

BBLD - Secured loans from 2 banks

Buana Finance (BBLD) has obtained loans totaling IDR950 bn from Bank
Danamon and IDR100 bn from Bank OCBC NISP Indonesia. The Bank
Danamon facility consists of a term loan of IDR750 bn with a maximum
tenor of four years and an additional IDR200 bn with a maximum tenor
of two years. Meanwhile, the loan from Bank OCBC NISP Indonesia
carries a tenor of two years. The proceeds from these loans will be used
to meet working capital needs in the form of consumer finance and
financial lease financing. (Source : Kontan)

PRDA - Prepares expansion agenda to strengthen growth in 2026
Prodia Widyahusada (PRDA) is preparing a series of strategic initiatives
to strengthen business growth in 2026, with a focus on developing
future healthcare services, particularly regenerative therapy, and
expanding its cross-border diagnostic network. The company plans to
deepen synergies with Prodia Stemcell Indonesia (ProSTEM), where
PRDA holds a 30% stake, while targeting a role as a regional reference
laboratory in Southeast Asia through partnerships in Timor Leste,
Taiwan, and Malaysia. In parallel, PRDA will continue network expansion
via new branches and Point of Care (POC), strengthen R&D and digital
integration, and deepen B2B and B2C penetration, although recent
performance remains under pressure with revenue down 1.1% yoy and
net profit declining 41.1% yoy in 9M25. (Source : Kontan)
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PTPP - Accelerates post-disaster infrastructure recovery in Aceh

PP (PTPP) continues emergency response works on the Bireuen-
Takengon road segment in Aceh following hydrometeorological
disasters since early December 2025. The company, in coordination with
the Ministry of Public Works and local authorities, has deployed field
teams and heavy equipment to clear landslides, repair subsided roads,
and install temporary bridges, with most affected points restored by 27
December 2025. Management noted that the ongoing response is part
of PTPP’s social and environmental responsibility program, while
coordination is being maintained to align temporary recovery with
longer-term permanent infrastructure solutions. (Source : Kontan)

ERAA - Strengthens business foundation to support diversification in
2026

Erajaya Swasembada (ERAA) continues to strengthen its business
foundation as part of efforts to optimize diversification and improve
earnings quality heading into 2026. The company has undertaken a
series of affiliated transactions to reinforce capital structure and
working capital at its non-gadget businesses, particularly in food &
beverage and lifestyle segments, while maintaining dominant ownership
across subsidiaries. Management reiterated its focus on diversification,
digitalization, operational efficiency, and balanced expansion, with
growth expected to be supported by active lifestyle brands and F&B,
which offer higher margins compared to the core handset business.
(Source : Bisnis Indonesia)

SRTK - Expands into global market through international partnership
Lovina Beach Brewery (SRTK) is expanding into the global alcoholic
beverage market through a partnership with Singapore-based Coco Bali
Pte Ltd to develop and distribute its products internationally. The initial
rollout will focus on ready-to-drink (RTD) beverages and spirits,
targeting markets across Asia, the US, Europe, and selected Latin
American countries, leveraging Bali-sourced ingredients as a key
differentiation. Management expects the expansion to support long-
term revenue growth and strengthen brand positioning globally,
although no near-term financial contribution or targets were disclosed.
(Source : Bisnis Indonesia)

>k KB Valbury Sekuritas




KB Valbury Sekuritas

Market Data 30 December 2025
Description Price (USD) Change Description Price (USD) Price (IDR) Change (IDR)
Crude Oil (US$)/Barrel 57.78 -0.30 TLKM (US) 21.11 3,543.84 3.36
Natural Gas (US$)/mmBtu 3.96 -0.03

Gold (US$)/Ounce 4,339.98 7.63

Nickel (US$)/MT 15,786.00 47.00

Tin (US$)/MT 42,815.00 23.00

Coal (NEWCQ) (US$)/MT* 107.95 -1.10

Coal (RB) (US$)/MT* 86.85 0.40

CPO (ROTH) (US$)/MT 1,300.00 5.00

CPO (MYR)/MT 4,039.50 65.00

Rubber (MYR/Kg) 968.50 2.00

Pulp (BHKP) (US$)/per ton 1,050.00 --

*weekly

GLOBAL INDICES VALUATION

Country Indices Price Change PER (X) PBV (X) Market Cap
%Day %YTD 2025E 2026F 2025E 2026F  (Billion USD)
USA DOW JONES INDUS. 48,461.93 -0.51 1391 24.73 21.69 5.88 5.31 22,540.69
USA NASDAQ COMPOSITE 23,474.35 -0.50 21.56 37.25 28.29 8.23 5.49 41,170.31
ENGLAND FTSE 100 INDEX 9,866.53 -0.04 20.72 14.65 13.28 2.27 2.12 2,165.19
CHINA SHANGHAI SE A SH 4,157.62 0.04 18.34 15.38 13.82 1.46 1.32 8,955.26
CHINA SHENZHEN SE A SH 2,650.95 -0.33 29.47 27.62 21.29 2.70 248 6,165.61
HONG KONG HANG SENG INDEX 25,635.23 -0.71 27.79 12.52 11.31 1.36 1.24 4,005.93
INDONESIA JAKARTA COMPOSITE 8,644.26 1.25 22.10 16.18 13.33 2.01 175 938.95
JAPAN NIKKEI 225 50,526.92 -0.44 26.65 20.16 22.57 243 231 5,568.92
MALAYSIA KLCI 1,680.99 0.23 2.35 15.75 14.69 1.50 1.43 292.99
SINGAPORE STRAITS TIMES INDEX 4,633.64 -0.05 22.34 15.30 14.19 1.56 1.50 537.17
Description Rate (IDR) Change Description Rate (USD) Change
USD/IDR 16,787.50 25.50 1000 IDR/ USD 0.05957 -0.00009
EUR/IDR 19,765.60 -22.09 EUR / USD 1.17740 0.00010
JPY/IDR 107.59 0.14 JPY / USD 0.00641 0.00000
SGD/IDR 13,061.15 -3.83 SGD / USD 0.77803 0.00024
AUD/IDR 11,237.55 -16.79 AUD / USD 0.66940 0.00000
GBP/IDR 22,676.56 34.42 GBP / USD 1.35080 -0.00040
CNY/IDR 2,396.16 1.06 CNY /USD 0.14273 -0.00001
MYR/IDR 4,134.55 -0.05 MYR / USD 0.24629 -0.00072
KRW/IDR 11.71 0.00 100 KRW / USD 0.06974 0.00040
Description Country Rate (%) Description Country Rate (%)
FED Rate (%) us 3.75 JIBOR (IDR) Indonesia 5.03
Bl 7-Day Repo Rate (%) Indonesia 475 LIBOR (GBP) England 4.20
ECB Rate (%) Euro 2.15 SIBOR (USD) Singapore 0.17
BOJ Rate (%) Japan 0.75 D TIBOR (YEN) Japan 0.86
BOE Rate (%) England 3.5
PBOC Rate (%) China 435 SHIBOR (RENMINBI) China 1.58

INDONESIAN ECONOMIC INDICATORS IDR AVERAGE DEPOSIT

Description November-25 October-25 Tenor Rate (%)
Inflation YTD % 2.27 2.10 M 3.64
Inflation YOY % 2.72 2.86 3M 392
Inflation MOM % 0.17 0.28 6M 391
Foreign Reserve (USD) 150.06 Bn 149.93 Bn 12M 369241
GDP (IDR Bn) 6,060,037.40 5,947,005.40
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MarkEt Data 30 December 2025
Time Country Event Actual Forecast Previous Revise
Monday, December 29, 2025

22:00 us Pending Home Sales (MoM) (Nov) 3.30% 1.00% 2.40%

22:00 us Pending Home Sales Index (Nov) 79.2 76.7

22:30 us Dallas Fed Mfg Business Index (Dec) -10.9 -104

22:30 us Crude Qil Inventories -2.000M -1.274M

22:30 us EIA Weekly Distillates Stocks 0.500M 1.712M

22:30 us EIA Weekly Refinery Utilization Rates (Wow) 0.30%

22:30 us Gasoline Inventories 1.100M 4.808M

Tuesday, December 30, 2025

00:00 us Natural Gas Storage -166B -1698 -167B

20:55 us Redbook (YoY) 7.20%

21:00 us House Price Index (YoY) (Oct) 1.70%

21:00 us House Price Index (MoM) (Oct) 0.10% 0.00%

21:00 us House Price Index (Oct) 4354

21:00 us S&P/CS HPI Composite - 20 s.a. (MoM) (Oct) 0.10%

21:00 us S&P/CS HPI Composite - 20 n.s.a. (YoY) (Oct) 1.10% 1.40%

21:00 us S&P/CS HPI Composite - 20 n.s.a. (MoM) (Oct) -0.50%

21:45 us Chicago PMI (Dec) 39.6 36.3

22:30 us Dallas Fed Services Revenues (Dec) =25

22:30 us Texas Services Sector Outlook (Dec) =23

Wednesday, December 31, 2025

02:00 us FOMC Meeting Minutes

04:30 us APl Weekly Crude Oil Stock 2.400M

08:30 CN Chinese Composite PMI (Dec) 497

08:30 CN Manufacturing PMI (Dec) 494 49.2

08:30 CN Non-Manufacturing PMI (Dec) 498 495

08:45 CN Caixin Manufacturing PMI (MoM) (Dec) 497 499

19:00 us MBA 30-Year Mortgage Rate 6.31%

19:00 us MBA Mortgage Applications (Wow) -5.00%

19:00 us MBA Purchase Index 169.9

19:00 us Mortgage Market Index 299.8

19:00 us Mortgage Refinance Index 1,084.30

**Western Indonesia Time Source: Bloomberg & Investing.com

Stock Price Change (%) Index pt Stock Price Change (%) Index pt
AMMN 1] 6650 7.26 14.30 DCI 1 214525 -6.24 -14.75
FILM 1) 12850 9.83 9.52 DSSA 1) 101200 -2.79 -10.66
BRPT 1J 3280 4.79 8.93 GOTO I 64 -1.54 -2.05
BREN 1J 9525 2.14 8.21 MLPT 1J 57800 -2.86 -0.72
BRMS 1 1145 553 7.30 CPIN 1IJ 4540 -1.09 -0.65
CUAN 1 2380 7.21 6.68 SMGR  1J 2620 -1.87 -0.38
DEWA 1 690 2321 5.37 TCPI 1) 9225 -1.60 -0.35
COIN 1 3880 8.08 4.29 BBNI 1J 4260 -0.23 -0.34
MORA 1J 10925 711 428 GEMS 1J 8100 -2.70 -0.32
TLKM 1) 3490 0.87 3.28 MYOR 1J 2110 -1.86 -0.32

UPCOMING IPO’S

. IPO Price Issued X . .
Company Business (IDR) Shares (Mn) Offering Date Listing Underwriter
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Corporate Info 30 December 2025
Cowpenp
Stock DPS (IDR) Status CUM Date EX Date Recording Payment
ADRO $0.0087 Cash Dividend 29 Dec 2025 30 Dec 2025 02 Jan 2026 15 Jan 2026
BBRI 137.00 Cash Dividend 29 Dec 2025 30 Dec 2025 02 Jan 2026 15 Jan 2026
BSSR 127.41 Cash Dividend 02 Jan 2026 05 Jan 2026 06 Jan 2026 15 Jan 2026
IPCM 4.40 Cash Dividend 02 Jan 2026 05 Jan 2026 06 Jan 2026 15 Jan 2026
BMRI 100.00 Cash Dividend 05 Jan 2026 06 Jan 2026 07 Jan 2026 14 Jan 2026
EAST 5.60 Cash Dividend 06 Jan 2026 07 Jan 2026 08 Jan 2026 22 Jan 2026
SOHO 33.10 Cash Dividend 06 Jan 2026 07 Jan 2026 08 Jan 2026 22 Jan 2026
GDST 2.50 Cash Dividend 07 Jan 2026 08 Jan 2026 09 Jan 2026 23 Jan 2026
RDTX 200.00 Cash Dividend 08 Jan 2026 09 Jan 2026 12 Jan 2026 21 Jan 2026
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Stock Action Ratio EXC. Price (IDR) CUM Date EX Date Trading Period

GMFI Rights Issue 1Bn: 2397134055 69.00 19 Dec 2025 22 Dec 2025 29 Dec-09 Jan 2026
csIs Rights Issue 10:4 380.00 19 Dec 2025 22 Dec 2025 29 Dec-07 Jan 2026
INET Rights Issue 3:4 250.00 02 Jan 2026 06 Jan 2026 08 Jan-22 Jan 2026
FUTR Tender Offer -- 79.00 -- - 17 Dec-15 Jan 2026

Comeracmeenne
Emiten AGM/EGM Date Agenda
LABS EGM 30 Dec 2025
POLA EGM 30 Dec 2025
POOL EGM 30 Dec 2025
LION EGM 06 Jan 2026
PART EGM 06 Jan 2026
BBTN EGM 07 Jan 2026
BWPT EGM 07 Jan 2026
RISE EGM 08 Jan 2026
BPFI EGM 09 Jan 2026
TRUE EGM 12 Jan 2026
SGRO EGM 13 Jan 2026
DNET EGM 14 Jan 2026
HUMI EGM 14 Jan 2026
LAPD EGM 14 Jan 2026
SDPC EGM 14 Jan 2026
TRON EGM 14 Jan 2026
MINA EGM 15 Jan 2026
NOBU EGM 15 Jan 2026
RMKE EGM 15 Jan 2026
SKYB EGM 15 Jan 2026
LABA EGM 20 Jan 2026
MKNT AGM & EGM 20 Jan 2026
PGEO EGM 20 Jan 2026
VTNY EGM 20 Jan 2026
BEKS EGM 21 Jan 2026
BOGA EGM 21 Jan 2026
KRYA EGM 21 Jan 2026
NSSS EGM 21 Jan 2026
PPRE EGM 21 Jan 2026
TAXI AGM 21 Jan 2026
TEBE EGM 21 Jan 2026
BABY EGM 26 Jan 2026
PIPA EGM 26 Jan 2026
TPIA EGM 26 Jan 2026
ucip EGM 26 Jan 2026
ADMF EGM 27 Jan 2026
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This report is prepared by PT KB Valbury Sekuritas, a member of the Indonesia Stock Exchange, or its subsidiaries or its affiliates ("KBVS"). All the material presented
in this report is under copyright to KBVS. None of the parts of this material, nor its contents, may be copied, photocopied, or duplicated in any form or by any
means or altered in any way, or transmitted to, or distributed to any other party without the prior written consent of KBVS.

The research presented in this report is based on the information obtained by KBVS from sources believed to be reliable, however KBVS do not make
representations as to their accuracy, completeness or correctness. KBVS accepts no liability for any direct, indirect and/or consequential loss (including any claims
for loss of profit) arising from the use of the material presented in this report and further communication given or relied in relation to this document. The material
in this report is not to be construed as an offer or a solicitation of an offer to buy or sell any securities or financial products. This report is not to be relied upon in
substitution for the exercise of independent judgement. Past performance and no representation or warranty, express or implied, is made regarding future
performance. Information, valuations, opinions, forecasts and estimates contained in this report reflects a judgement at its original date of publication by KBVS and
are subject to change without notice, its accuracy is not guaranteed or it may be incomplete.

The Research Analyst(s) primarily responsible for the content of this research report, in part or as a whole, certifies that the views about the companies and their
securities expressed in this report accurately reflect his/her personal views. The Analyst also certifies that no part of his/her compensation was, is or will related to
specific recommendation views expressed in this report. It also certifies that the views and recommendations expressed in this report do not and will not take into
account client circumstances, objectives, needs and no intentions involved as a use for recommendations for sale or buy any securities or financial instruments.
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