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Key Summary Syailendra View

= Ketiga indeks utama di AS kompak rebound setelah terkoreksi ~4,2% akibat perang Perkembangan sektor teknologi AS yang
AS-lIran dan berhasil recover sejak April hingga kembali ke level tertinggi (ATH). berkelanjutan menjadikan sektor ini
Dalam 3 bulan terakhir, sektor Tech. mencetak kinerja +22.8% mampu memberikan long term growth.

= Terdapat korelasi kuat antara pergerakan saham dengan pertumbuhan laba Namun, risiko rate hike akibat kenaikan
persahaan tech. yang sekaligus mencerminkan justifikasi objektif terhadap valuasi inflasi, ekspansi masif yang lebih cepat
premium. dibandingkan earnings growth hingga

) o ) o circulate  financing  wajib  menjadi

= SRITI yang didominasi perusahaan Semicondutor dan Hyperscaler menjadi pilihan D . .
) _ ) _ i ) antisipasi  utama  investor  ketika
ideal investor untuk menikmati long term growth dari perkembangan dan adopsi Al. berinvestasi di sektor tech. AS.
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US equity have rebounded sharply Tech sector led the market over the past 3 months
It returns to ATH after the correction due to US-Iran conflict While momentum in the energy sector begun to moderate
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Source: Bloomberg, Syailendra Research (as of 31 May 2026) Source: finviz, Syailendra Research (3 Month Performance), as of 31 May 2026




Ea rnings act as Broad earnings strength Fundamentals drive performance
; . 110 of 125 companies beat earnings cons. S&P 500 prices closely track EPS growth
the main driver

Pada periode pelaporan 2026, 2 8,000 300
hampir 90% emiten S&P 500 -

m Above Est. = Below Est. In-Line Est. e S&P 500 Index Price  e=====S&P 500 Earnings (RHS)

mencatatkan  kinerja di atas 7,000 270
estimasi. 6,000 240
Hal ini menjadi salah satu alasan di 5,000 210
balik  korelasi  positif  antara (1)
pergerakan harga emiten S&P500 #,000 776 180

) correlation
dan earnings growth yang terus 3,000 150
terjaga dengan tingkat korelasi May-21 Nov-22 May-24 Nov-25
mencapai ~77%. Source: xxx (Mei 2026) Source: Bloomberg (2021-31 May 2026)
SRITI Top 10 Strong SRITI earnings delivery Valuation backed by earnings

8 of Top 10 constituents beat estimates Top 10 SRITI prices move in line w/ earnings
performed well!
= Above Estimates @ Top 10 SRITI Price
Top 10 konstituen SRITI telah ====Top 10 SRITI Earnings 3 Mo Avg. (RHS)
merilis hasil kuartal 1/26 dan 700 600
seluruhnya  berhasil ~ melebihi 600 500
konsensus. 500 200
400

Hal ini membuktikan bahwa 200 300
lonjakan harga bukan hanya 200 94(y 200
didorong oleh hype. Sehingga 100 ; 0 10
valuasi premium dari konstituen 0 correlation
SRITI terjustifikasi oleh Sep-23 Jun-24  Mar-25  Dec-25

pertumbuhan laba yang agresif Source: Bloomberg, Syailendra Research Source: Bloomberg (2023-YTD)




SRITI rebounds strongly after war-driven correction
SRITI Strong It recovered well after experiencing ~13% drawdown since inception (Nov’25)
recovery path

=== SRIT| - B === Russell Top 200 Islamic Index

Kinerja SRITI sempat mengalami 30%
koreksi sebesar -12.2% saat perang
US dan Iran terjadi. Namun SRITI 20%
berhasil rebound +~20% dan kini 10%
mencatatkan return sebesar ~8%
. . . 0,
since inception. 0%
T -10%
Gap return vyang terjadi antara
SRITI dan benchmarknya -20%
dikarenakan posisi cash yang dijaga Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26
pada level ~¥15% Source: Bloomberg, as of 31 May 2026
beat Top SRITI holdings beat expectations
eat consensus GOOG and GOOGL delivered the strongest earnings surprise
Hasil kuartal 1/26 membuktikan o Cons.EPS QL/26  ® EPSQL/26
bahwa premium valuation 731
konstituen utama SRITI didasari 4.27 8 679 5.11
oleh pertumbuhan laba yang 1.87 ® 4.06 2.01 ° 1.37
. . ® 1.76 ® 1.95 ¢ 263 ® 129
berhasil melampaui consensus. - .
2 ~
o . | vn 0 « o <
Valuasi price to earnings yang lebih (20.17%) (13.67%) (16.75%) (6.27%) (8.40%) (2.08%)
rendah pada kuartal |/26 P/E Kuartal |/25 37x 30x 32x 24x 17x 86x
L. . P/E Kuartal 1/26 40x 24x 32x 19x 21x 83x
mengindikasikan bahwa Price (31/5) $221 $417 $299 $603 $385 $414
pertumbuhan laba berhasil '(I'gﬁﬂe)t*Price s263 as8a s302 sg38 sa75 s285
mengimbangi kenaikan harga. Upside/
psiae/ +19% +40% 1% +39% -2.5% -45%
(Downside)
Source: Bloomberg, Syailendra Research (as of 31 May 2026); *target price generated from 10 Wall Street Analyst



4 big sectors in
1 basket

Konstituen SRITI terdiri dari 4
sektor besar yang merupakan
bagian utama dari ekosistem
industri teknologi.

Dominasi utama terletak di
semiconductor, perusahaan yang
merancang dan memproduk chip
dan prosesor serta Hyperscalers,
penyedia cloud computing dan
data center dengan capex jumbo.

SRITI constituent is dominated by Semiconductors & Hyperscalers
Both sectors combined account for ~75% of the total index weight

AAPL

(NVDA, MSFT,
GOOG, META)

Source : Syailendra Research

Hardware
18.68%

(AMD, MU,
INTC, AVGO)
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Conviction With
Caution

Adopsi Al yang bertumbuh agresif
akan berpotensi mendorong
pertumbuhan laba perusahaan
tech ke depannya.

Namun pergeseran ekspektasi arah
suku bunga, kesesuaian capex vs
earnings serta kompetisi yang
makin ketat dengan China menjadi
barriers utama dalam perjalanan
perkembangan perusahaan tech.

The road ahead for Al and Tech

Key drivers and barriers to watch

Drivers CETIES

Adopsi Al yang terus berkembang untuk
meningkatkan produktivitas

e Capex cycle yang masih berlanjut hingga
2027 disertai kesehatan cashflow.

Dominasi sektor teknologi yang sekaligus
mampu berkontribusi ke economy growth.

Kemampuan monetisasi sehingga konversi
dari capex ke earnings.

® Strong Drivers Modest Drivers

Pergeseran arah suku bunga dari rate cut °
menjadi rate hike.

Kekhawatiran terhadap translasi dari capex

jumbo terhadap pertumbuhan earnings. ¢
Kompetisi yang sangat ketat dengan China

dari segi scaling & self sufficiency.

Circulate financing yang melibatkan hampir °

seluruh ‘pemain’ big tech.

® High impact Modest impact



This document is prepared by PT Syailendra Capital (“Syailendra”) and is being supplied to you on a strictly
confidential basis solely for your information and is made strictly on the basis that it will remain confidential.
Accordingly, this document and its contents may not be reproduced, redistributed, transmitted or passed on, directly
or indirectly, to any other person or published, in whole or in part, for any purpose.

The information contained in this document does not constitute an offer to sell securities or the solicitation of an offer
to buy, or recommendation for investment in, any securities in any jurisdiction. The information in this document is not
intended as financial advice and is only intended for professionals with appropriate investment knowledge who can be
classified as a ‘Professional Client’ under the Rules & Regulations of the appropriate financial authority. Moreover, none
of the documents are intended as a prospectus within the meaning of the applicable laws of any jurisdiction and none
of the documents are directed to any person in any country in which the distribution of such presentation is unlawful.

This document provides general information only. The information and opinions in the document constitute

a judgment as at the date indicated and are subject to change without notice. The information may therefore not be
accurate or current. The information and opinions contained in this document have been compiled or arrived at from
sources believed to be reliable in good faith, but no representation or warranty, express, or implied, is made by
Syailendra, as to their accuracy, completeness or correctness and Syailendra does also not warrant that the information
is up to date. Moreover, you should be aware of the fact that investments in undertakings, securities or other financial
instruments involve risks. Past results do not guarantee future performance. Syailendra accepts no liability for any loss
arising from the use of material presented in this presentation.
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