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Key Indices Corporate Events
Prev Close 1D % 1W % 1M % YTD % Venue Begin Close
DJIA 52421.2 (0.3) (1.9) (2.4) 9.1 - - -
S&P 500 7620.0 (0.5) (1.3) 2.1 113 17th Asian Gems Conference 2026 (Virtual) Singapore 22 Sep 23 Sep
E\ggg 100 138%8 83 gg; ggg; (17_'17) Post-results NDR with Sunny Optical (2382 HK) Taipei 22 Sep 23 Sep
CS1300 4480.1 (0.7 2.1 (4.0) (3.2)  NDR with Food Empire Holdings Ltd (FEH SP) Malaysia 08 Oct 08 Oct
FSSTI 5718.0 0.4 (1.3) (0.4) 23.1
HSCEI 8284.6 0.5 (1.7) (0.7) (7.1)
HSI 24917.6 0.5 (1.9) (0.8) (2.8)
JCI 6534.7 (0.1) (1.3) 2.1 (24.4)
KLCI 1698.0 0.7 (1.0) (1.7) 1.1
KOSPI 6684.4 (3.3) (4.4 (4.2) 58.6
Nikkei 225 63493.0 (0.8) (4.4) (7.6 26.1
SET 15911 (0.8) (1.7) (1.1 26.3
TWSE 45862.5 (0.7) (3.1) 0.1 58.3
BDI 3445 (1.8) (3.6) 203 835
CPO (RM/mt) 4594 (0.5) (0.7) 1.1 16.8
Brent Crude (US$/bbl) 106 1.0 8.9 19.4 73.7

Source: Bloomberg
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Small/Mid Cap Highlights | NexAl Digital Infrastruktur (MGLV I[J/NOT RATED/Rp14,625) Page 2 —

e MGLYV is transforming into an Al-focused data centre platform following NDC'’s entry as controlling shareholder and
the acquisition of NAC and NGC. It has secured around 1.2GW of contracted power across Jababeka and Batang,
with 102MW of phase-one capacity targeted by 2Q27. The Rp2.54t rights issue will fund data centre expansion,
with NDC committing Rp1.65t and the Rp8,880 subscription price representing a discount of around 36% to TERP.

Technical Analysis

Astra International | ASII |J Page 5 —»

e Trading Buy Range: We have a technical Buy at Rp4,970, and take profit at Rp5,300.

Telkom Indonesia | TLKM IJ Page 5 —»
e Trading Buy Range: We have a technical Buy at Rp2,680, and take profit at Rp2,850.

Disclaimer: In Traders’ Corner, technical analysis is carried out purely based on charting patterns, price movements and trends, and is thus independent of the fundamental
research views of our analysts. As a result, and from time to time, we may make a technical recommendation that is opposite to our fundamental BUY/HOLD/SELL rating.
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NexAl Digital Infrastruktur (MGLV 1J)

Transforming Into An Al Data Centre
Highlights

MGLYV is building an Al-focused data centre platform. NDC now owns
67.1% of MGLV, while the company has acquired NAC and NGC to
consolidate its data centre operations.

MGLV has secured around 1.2GW of contracted power. The company
currently operates 6MW and targets 102MW of phase-one capacity across
Jababeka and Batang by 2Q27.

The Rp2.54t rights issue support expansion. NDC will subscribe to
Rpl.65t of its entitlement, while proceeds will mainly fund the 96MW
Jababeka and Batang expansion.

Analysis

MGLYV is transforming into an Al-focused data centre platform. NexAl
Digital Infrastruktur (MGLV), formerly Panca Anugrah Wisesa, has
undergone a backdoor transformation following the entry of Nextier Datamate
Center (NDC), which now owns 67.1% of MGLV. The company has since
acquired 99.9% of Nextier Askara Center (NAC) and Nextier GenAl Center
(NGC), shifting its focus entirely toward data centres. The transformation is
backed by several industry and investment figures, including Glenn Sugita
(ex- Northstar) and the Thohir family. Patrick Walujo also remains closely
linked to the ecosystem through his role as Indosat's commissioner and
involvement in Zankore’s development. Zankore by Indosat is targeting up to
1GW of Al factory capacity, with MGLV expected to supply part of its data
centre requirements.

MGLV has secured significant power capacity across Jababeka and
Batang. The company has contracted power capacity of around 900MW in
Jababeka and around 270MW in Batang. It currently operates 6MW in
Jababeka and plans to complete an additional 36 MW in Jababeka and 60MW
in Batang by 2Q27, bringing phase-one capacity to 102MW. PLN charges
industrial customers around Rp1,100/kWh, while its stated tariff for data
centres has been Rpl,600/kWh since Jun 26. Despite the higher tariff,
management said Indonesia remains competitive against regional players.
Contract pricing varies by end user, with higher rates for Al startups and lower
rates for world-class customers, while longer contracts generally command
lower pricing. All end users are international, and MGLV expects data centres
to generate over US$1m/MW of EBITDA at steady state.
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Year to 31 Dec (Rpb) 2021 2022 2023 2024 2025
Net turnover 110 167 211 209 128
EBITDA na. 25 40 28 3)
Operating profit na. 19 31 19 (7)
Net profit (rep./act.) 7 15 18 7 9)
EPS (Rp) 37 8.1 9.5 35 4.7)
PE (x) 3,854.5 1,768.1 1,510.0 4,142.7 (3,039.1)
P/B (x) na. 247.0 2117 2011 2153
EV/EBITDA (x) na. na. na. na. na.
Dividend yield (%) n.a. 0.0 0.0 n.a. na.
Net margin (%) 6.5 9.3 8.6 32 (7.1)
Net debt/(cash) to equity (%) na. 32.1 211 (1.8) (2.5)
Interest cover (x) n.a. 33 46 19 (2.5)
ROE (%) na. 15.2 15.1 5.0 (6.8)

Source: MGLV, Bloomberg, UOB Kay Hian

NOT RATED
Share Price Rp14,625
Target Price n.a.
Upside n.a.
Stock Data
Sector Consumer Discretionary
Bloomberg ticker MGLV IJ
Shares issued (m) 1,905
Market cap (Rpb) 27,859
Market cap (US$m) 1,577
3-mth avg daily t'over (US$m) 0.6
Price Performance (%)
52-week high/low Rp16,450/Rp346
1mth 3mth 6mth 1yr YTD
46.6 721 266.5 948 .4 564.8
Major Shareholders (%)
Nextier Datamate Center 67.08
Trinugraha Thohir Harmoni 4.89
Balance Sheet Metrics
FY26 NAV/Share n.a.
FY26 Net Debt/Share na.
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Source: Bloomberg

Company Description

NexAl Digital Infrastruktur (MGLV) is an Indonesia-based
data centre company focused on developing Al-ready digital
infrastructure. Following its transformation, MGLV is
expanding its data centre footprint across Jababeka and
Batang and is positioned to support Al infrastructure demand,
including from Zankore by Indosat.
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The Rp2.54t rights issue will mainly fund MGLV’s data centre
expansion. MGLV will issue up to 285.7m new shares at Rp8,880/share,
equivalent to 15 new shares for every 100 existing shares and maximum
dilution of 13.04%. NDC, MGLV’s 67.1% controlling shareholder, has
committed to take up its full entitlement of 186m shares for Rp1.65t, providing
support for the transaction. Of the Rp2.54t proceeds, around Rp669b will
acquire receivables from NDC, while Rpl.6t will be injected into its
subsidiaries for the 60MW Batang and 36MW Jababeka data centres. The
remaining funds will support working capital. At MGLV’s Rp14,625 share
price, the Theoretical Ex-rights Price (TERP) is at around Rp13,800, implying
that the Rp8,880 subscription price is at a discount of around 36% to TERP.
The rights issue is expected to become effective on 22 October, with cum-
HMETD on 30 October, ex-HMETD on 2 November and recording date on 3
November. HMETD trading and exercise will run from 5-18 Nov 26.

Valuation

MGLV currently trades at a negative PE ratio. However, this is not a
meaningful representation given that its current earnings base does not
reflect the potential earnings contribution from its future data centre business.

Risk/Catalyst

Risk: a) Execution risk, and b) potential lack of resources.
Catalyst: Announcement of corporate actions.
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Project Pipeline

Source: MGLV

Zankore Al Factory

4~ ZanKore

Source: ISAT
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Profit & loss Balance Sheet

Year to 31 Dec (Rpb) 2022 2023 2024 2025 Year to 31 Dec (Rpb) 2022 2023 2024 2025
Net turnover 167 211 209 128 Fixed assets 50 43 16 8
EBITDA 25 40 28 (3) Other LT assets 23 32 15 8
Deprec. & amort. 6 9 9 4 Cash/ST investment 9 7 8 3
EBIT 19 31 19 (7) Other current assets 186 218 230 168
Total other non-op. income (0) (7) (8) ©) Total assets 268 299 268 188
Associate contributions ST debt 12 5 0 0
Net interest income/(expense) 0 0 0 0 Other current liabilities 107 127 115 48
Pre-tax profit 19 23 11 (8) LT debt 32 29 5 0
Tax (3) (5) 4) ©) Other LT liabilities 6 8 11 12
Minorities (0) (0) (0) (0) Shareholders' equity 1M 129 136 127
Net profit 15 18 7 (9) Minority interest 0 1 1 1
Net profit (adj.) 15 18 7 (9) Total liabilities & equity 268 299 268 188
Cash Flow Key Metric

Year to 31 Dec (Rpb) 2022 2023 2024 2025 Year to 31 Dec (%) 2022 2023 2024 2025
Operating 19 19 (21) (33) Profitability

Pre-tax profit 19 23 " (8) EBITDA margin 14.9 19.0 135 (2.5)
Tax (3) (5) 4) (1) Pre-tax margin 1.2 1.1 5.1 (6.6)
Deprec. & amort. 6 9 9 4 Net margin 9.3 8.6 3.2 (7.1)
Working capital changes n.a. (27) 7 4 ROA 6.4 6.4 2.3 (4.0)
Non cash items n.a. 19 (43) (32) ROE 15.2 15.1 5.0 (6.8)
Investing (10) 2 38 2 Growth (% yoy)

Capex (growth) (10) (1 (8) (0) Turnover 516 27.0 (1.3) (38.8)
Investments 0 0 43 0 EBITDA 26.9 61.9 (29.9) n.a.
Others 0 3 2 2 Pre-tax profit 123.1 254 (54.7) n.a
Financing 8) (23) (16) 26 Net profit 118.2 17.2 (63.6) (236.6)
Dividend payments 0 0 0 0 Net profit (adj.) 118.2 17.2 (63.6) (236.6)
Issue of shares 0 0 0 0 EPS 93.6 171 (63.6) n.a.
Proceeds from borrowings 0 0 0 0

Loan repayment (7) (11) (16) 25 Leverage

Othersfinterest paid (1) (13) 0 1 Debt to total capital 28.7 208 37 0.0
Net cash inflow (outflow) 1 2) 1 (5) Debt to equity 40.3 26.3 38 0.0
Beginning cash & cash equivalent n.a. 9 7 8 Net debt/(cash) to equity 321 211 (1.8) (2.5)
Ending cash & cash equivalent 1 7 8 3 Interest cover (x) 3.3 4.6 1.9 (2.5)
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Astra Intemational Thk 1D IDX = 04560 HAse0 L4980 4580 0 (0,009 i Astra International
ar ASII IJ
Technical BUY with 6.5% potential
i return
@ Resistance: Rp5,050, Rp5,300
Support: Rp4,770, Rp4,720
- Stop-loss: Rp4,760

Share price closed slightly higher and
formed a neutral candlestick. Price
rebounded from its yesterday low;
hence, we expect more rebounds to take
place and challenge the resistance at
Rp5,050 and Rp5,300. The RSl is sloping
0,00 upwards and is back above its midline,

while the MACD remains on a bullish
s Crossover. Buy at Rp4,970 and take profit
at Rp5,300.

Approximate timeframe: 2-4 weeks.
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Our institutional research has a fundamental
BUY and target price of Rp7,100.

Source: Tradingview

Telkom Indonesia (Persero) Tok. - 1D IDX = 02610 K830 L2500 C2450 430 [+3,46%) Ly Telkom |nd0neSia
e TLKM 1J
' “ [ Technical BUY with 6% potential
il
\ return
+ 3000
| N Resistance: Rp2,790, Rp2,850
‘*.'l' - Support: Rp2,540, Rp2,420
Stop-loss: Rp2,540
+ 1600

Share price closed higher and formed a
L bullish candlestick. Price has
rebounded; hence, we expect more
rallies ahead and challenge the
Lia o resistance at Rp2,790 and Rp2,850. The
RSI is sloping upwards and above its
midline, while the MACD remains on a
bullish crossover. Buy at Rp2,680 and
take profit at Rp2,850.

Approximate timeframe: 2-4 weeks.

= v | Our institutional research has a fundamental
5 1 oy M n |5 " M M x 0 © M o BUY and target price of Rp3,600.

Source: Tradingview
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IMPORTANT NOTICE - DISCLOSURES AND DISCLAIMERS

This report is provided subject to various disclosures and disclaimers (the "Disclosures / Disclaimers") which form an integral part of this report and are
available at this link or by scanning the QR code below:

The Disclosures / Disclaimers contain important information, including without limitation, (a) exclusions of liability, (b) confidentiality obligations, (c) restrictions
on publication, circulation, reproduction, distribution and use of the report, (d) potential conflicts of interest, and (e) disclosures and requirements specific to
recipients in the United States and other applicable jurisdictions.

Specifically, this report is intended for general circulation and informational purposes only and does not take into account the specific investment objectives,
financial situation, or particular needs of any individual person. It is not intended to constitute personal investment advice or a recommendation to buy or sell
any investment product or security. You should independently evaluate the information and, where necessary, seek advice from a qualified financial adviser
regarding the suitability of any investment, taking into account your specific objectives, financial situation and needs, before making any investment decision.
Analyst certifications required under applicable regulations, including SEC Regulation AC (where relevant), are included in this report.

Recipients of this report must carefully read, review and understand the full Disclosures / Disclaimers before using or relying on any information in this report.
By accessing, receiving or using this report, you acknowledge and confirm that you have read, understood, accepted and agreed to be bound by the
Disclosures / Disclaimers (as may be amended or updated from time to time) in full."


https://research-api.uobkayhian.com/assets/disclaimer/9ae71ccf-9e8d-41b6-bab2-5bd309e66e0c

