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JCI Index 
November 7 7,243.86 
Chg. -140.01 pts (-1.90%) 
Volume (bn shares) 22.74 
Value (IDR tn) 13.67 

Up 197 Down 322 Unchanged 155  

Foreign Transaction                 (IDR bn) 
Buy  

Sell  

Net Buy (Sell)  

Top Buy  NB Val. Top Sell NS Val. 

ANTM 93.0 BBCA 547.2 
PGAS 38.6 BBRI 370.6 
INDF 33.6 BMRI 268.5 
ASII 30.9 BRMS 237.3 
AMRT 20.9 ADRO 118.3 

Most Active Stocks                   (IDR bn)          
by Value 

Stocks Val. Stocks Val. 
BBRI 1,355.6 BBNI 322.4 

BBCA 1,348.9 KPIG 297.6 

BMRI 1,000.0 PANI 297.6 

BRMS 892.8 ASII 297.1 

ADRO 382.1 TLKM 231.6 

Government Bond Yields & FX 

 Last Chg. 

Tenor: 10 year 6.79% 0.02% 

USDIDR 15,735  -0.60% 

KRWIDR 11.36 0.55% 

   Global Indices 

Index Last Chg. % 

Dow Jones 43,729.34 (0.59) 0.00% 

S&P 500 5,973.10 44.06  0.74% 

FTSE 100 8,140.74 (25.94)  -0.32% 

DAX 19,362.52 323.21  1.70% 

Nikkei 39,381.41 (99.26)  -0.25% 

Hang Seng 20,953.34 414.96  2.02% 

Shanghai 3,470.66 86.86  2.57% 

Kospi 2,564.63 1.12  0.04% 

EIDO 20.85 0.03  0.14% 

    

Today’s Outlook: 

• Stock markets on Wall Street hit record highs for the umpteenth time on Thursday (07/11/24), lifting equity markets around the world, while US Treasury yields fell after 
the Federal Reserve cut interest rates as investors weigh Donald Trump's second term as the 47th US president. The S&P 500 rose 0.74%, the Dow Jones Industrial 
Average was flat, and the Nasdaq Composite jumped 1.5%. The S&P 500 and Nasdaq both ended at all-time highs for the second consecutive day. MSCI's index of world 
stocks rose 0.9%, also to a record high. 

• MARKET SENTIMENT: The FEDERAL RESERVE finally cut interest rates by 25 basis points to 4.50% - 4.75% on Thursday, as expected, noting that the labor market has 
generally eased, while Inflation is moving towards the 2% target and economic activity also continues to expand at a solid pace, as well as confirming that price pressures 
have made progress. The next question from market participants is whether the Fed will cut again in December, and what impact will the Trump administration's policies 
have on the future of the FFR? In the press conference following the announcement, Fed Chairman JEROME POWELL said the election results would not impact policy 
decisions in the near term. He also said some downside risks to the economy have diminished amid stronger economic data. The market now expects that the Fed is 
likely to stop cutting interest rates after two more rate cuts of 25 bps each in the first half of 2025, so the Fed Funds Rate will be in the range of 3.75%-4%. Prior to the 
election results, the market expected a rate cut of around 190 basis points by the end of next year. Economists judged Powell 's comments to be generally dovish, and are 
still comfortable with the expectation of another 25 bp cut in December.  

• ECONOMIC INDICATORS: In response to Powell's comments on labor, INITIAL JOBLESS CLAIMS for the latest week came in at 221k latest jobless claims, up 3k from the 
previous week, although still below the forecast of 223k. Further tonight will be monitored the views of the Univ. Of Michigan views on Inflation & consumer 
expectations in the next 6 months. 

• ASIA & EUROPEAN MARKETS: Europe's STOXX 600 index rose 0.6% after Asian stocks rallied early in yesterday's session, with even CHINA's top domestic stock rising 3% 
as investor optimism over potential stimulus outweighed concerns about worsening trade tensions. 

- CHINA reported above-expected Trade Balance surplus figures, supported by faster growth in Exports than Imports which actually seemed to drop in Oct, signaling weak 
domestic demand. With Trump on board, China's stock market is arguably vulnerable to the threat of tariffs from Washington, but on the one hand it could hasten a 
stronger policy response from Beijing, which might actually support local stocks. Investors are focused on awaiting the outcome of the National People's Congress 
Standing Committee meeting that ends on Friday. Any stimulus surprises from the meeting will likely help lift market sentiment in Chinese stocks. Investors will also pay 
close attention to China's Inflation data on Saturday. The annual rate of consumer inflation is expected to remain steady at 0.4% in October, according to a Reuters poll, 
while producer price deflation is seen easing only slightly to -2.5% from -2.8%. 

- JAPAN: Household Spending (Sept) contracted further on a monthly basis. This morning the NIKKEI 225 has gained 3.5%, heading for its best week in 6 weeks. Many 
analysts are increasingly optimistic on Japanese stocks, citing attractive valuations and the assumption that the Yen remains weak. Asian stocks outside Japan entered 
Friday's session up almost 2% on the week, which would be the biggest gain for 5 weeks. However, during October, capital outflows were detected to have increased 
sharply. The outlook for Asian stocks under Trump is also mixed. On one hand, increased demand for risk assets and a buoyant Wall Street are positive sentiments for 
Asian emerging markets. But on the other hand, a stronger dollar and higher US bond yields could tighten financial conditions and encourage capital outflows from some 
countries. 

- Ahead of the Fed's decision, the BANK OF ENGLAND has cut interest rates by 25bps on Thursday for the second time since 2020. The UK central bank said future 
reductions are likely to be gradual, as it sees higher inflation after the new government's first budget last week. POUNDSTERLING extended its gains slightly after the 
decision and was last up 0.8% at USD 1.2986, following a 1.24% decline on Wednesday.  

• FIXED INCOME & CURRENCY: US TREASURY YIELD continued to decline after the Fed's rate cut, although some investors warned that  interest rates may not fall as 
steadily as expected under a second-term Trump administration. The latest benchmark 10-year US Treasury yield was at 4.3355%, down 9 basis points on the day, after a 
14 basis point increase on Wednesday, and the latest 30-year yield was at 4.5393%, down more than 6 basis points after a 15 basis point increase the previous day.  

- The US DOLLAR fell 0.7% against a basket of other currencies after recording its biggest daily gain in over 2 years on Wednesday. 

- The YUAN on Thursday bounced back slightly from a 3-month low reached the previous day. The Yuan's decline in the spot market of around 1% on Wednesday, in 
direct reaction to Trump's election victory, was its biggest drop since February 2020.  

- The EURO rose 0.7% to USD 1.0803 after a 1.8% drop on Wednesday, as investors also digested the political turmoil in GERMANY where Chancellor Olaf Scholz fired 
Finance Minister Christian Lindner, causing the ruling three-party coalition to collapse and setting the stage for an impromptu general election. Deutsche Bank analysts 
said that although it is still early, the development could be positive for the Euro due to the potential confidence boost from a more stable German government and the 
immediate economic impact of a potentially more proactive fiscal stance. German 10-year government bond yields were last up 4.8 basis points at 2.441%. As supporting 
economic indicators, GERMANY reported their Industrial Production dropped deeper than expected, as well as not being able to create a Trade Balance surplus as 
expected, both in Sept. 

- BITCOIN reversed earlier losses and surged to a new record high of USD 76,780 overnight. Trump has promised to make the United States “the crypto capital of the 
planet.” 

• COMMODITIES: GOLD rose 1.8%, following a drop of more than 3% on Wednesday, to USD 2,707.21 per ounce. However, it is still not far from the recent record high of 
USD 2,790.15.  

- OIL reversed losses from the sell-off triggered by the US presidential election. BRENT crude oil rose 0.6% to USD 75.4/barrel. US West Texas Intermediate (WTI) crude 
also rose 0.5% to USD 72.04.  

• INDONESIA: reported Oct FX Reserves at USD 151.2bn, up from Sept at USD 149.9bn. Today we will wait for Motor & Car Sales data for Oct. JCI further emphasized the 
decline by falling another 140 pts / almost -2% to 7243.86, in line with our forecast which predicted JCI decline to occur within a DOUBLE TOP bearish reversal pattern, 
where Target bottom is expected to be around 7000-6950. Please note that foreign net sell flow is getting heavier at IDR 1.56 trillion occurred yesterday; the RUPIAH 
exchange rate is at 15,730/USD. NHKSI RESEARCH advises investors to WAIT & SEE again at the end of this week while waiting for JCI to land on solid Support.  

Company News 

• PTRO: Prajogo Pangestu's Issuer Conducts Stock Split 1:10 

• EXCL: XL Axiata Recorded IDR 25.3T Revenue in Third Quarter, Up 6 Percent 

• MPMX: Third Quarter 2024, MPMX's Profit and Revenue Surge Compactly 
 
Domestic & Global News 
Prabowo Orders New Head of SKK Migas to Immediately Boost Lifting 
Trump's tariff threats push Taiwan to help firms move production from China  
 
 
 
 
 
 
 
 
 
 
 
 
 

  

JCI Movement 

Indonesia Macroeconomic Data 

Monthly Indicators Last Prev. 

BI 7 Day Rev Repo Rate 6.00% 6.00% 

FX Reserve (USD bn) 151.23  149.90  

Trd Balance (USD bn) 3.26  2.90  

Exports Yoy 6.44% 7.13% 

Imports Yoy  8.55% 9.46% 

Inflation Yoy 1.71% 1.84% 

 
Quarterly Indicators Last Prev. 

Real GDP 4.95% 5.05% 

Current Acc (USD bn) (3.02) -2.16  

Govt. Spending Yoy 4.62% 1.42% 

FDI (USD bn) 4.89  6.03 

Business Confidence  104.82  104.30  

Cons. Confidence* 123.50  124.40  

   

Commodities 
Commodity Last Chg. % 

Gold ($/troy oz.) 2,706.7 47.7  1.79% 

Crude Oil ($/bbl) 72.36 0.67  0.93% 

Coal ($/ton) 142.20 1.10  0.78% 

Nickel LME ($/MT) 16,587 460.0  2.85% 

Tin LME ($/MT) 31,817 470.0  1.50% 

CPO (MYR/Ton) 4,952 35.0  0.71% 

    

Sectors 

 Last Chg. %  
Basic Material 1340.66 -48.19 -3.47%  

Technology 3710.22 -88.65 -2.33%  

Finance 1480.28 -14.52 -0.97%  

Industrial 1078.50 -10.29 -0.94%  

Energy 2681.45 -24.57 -0.91%  

Healthcare 1482.34 -13.56 -0.91%  

Consumer Non-Cyclicals 740.66 -6.00 -0.80%  

Infrastructure 1439.19 -6.50 -0.45%  

Transportation & Logistic 1419.02 -4.31 -0.30%  

Consumer Cyclicals 870.39 0.62 0.07%  

Property 804.80 2.63 0.33%  
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Company News 

Domestic & Global News 

PTRO : Prajogo Pangestu's Issuer Conducts Stock Split 1:10 

Petrosea (PTRO) will conduct a stock split with a ratio of 1:10. Following 
the scheme, the nominal value will be Rp5 per share from the initial 
scenario of Rp50. In addition, the number of shares of the issuer made 
by Prajogo Pangestu will increase. To be precise, the number of issued 
and fully paid shares will be 10.08 billion shares from the previous 1 
billion. The celebration will be held on December 30, 2024. This is after 
receiving the blessing of investors at the general meeting of 
shareholders on December 16, 2024. The action was motivated and 
based on the stock split can make the share price more affordable for 
capital market investors, especially individual shareholders, so as to 
increase liquidity, and the frequency of trading of the company's 
shares. (Emiten News) 

EXCL : XL Axiata Recorded IDR 25.3T Revenue in Third Quarter, Up 6 
Percent 

PT XL Axiata Tbk (XL Axiata) managed to continue the trend of profitability 
growth throughout the first 9 months of 2024. Although it was not easy, in 
this period, XL Axiata's revenue still grew 6% YoY to IDR 25.37 trillion, 
EBITDA grew 13% YoY to IDR 13.3 trillion, and EBITDA Margin to 52.4%. 
Meanwhile, net profit reached IDR 1.33 trillion in the third quarter. In this 
period, data and digital services revenue reached IDR 23.38 trillion, or 
around 92% of total revenue. XL Axiata management is also very optimistic 
about the future of the Fixed Broad Band (FBB) and Fixed Mobile 
Convergence (FMC) service business where the business continues to show 
very positive growth. (Emiten News) 

MPMX : Third Quarter 2024, MPMX's Profit and Revenue Surge 
Compactly 

Mitra Pinasthika (MPMX) as of September 30, 2024 netted a profit of 
IDR 440.82 billion. A surplus of 4.53 percent from the same episode last 
year worth IDR 421.71 billion. Therefore, the basic earnings per share 
of Sandiaga Uno's issuer became IDR 101 from the previous edition of 
IDR 97. Revenue of IDR 11.84 trillion, up 12.76 percent from the same 
position last year of IDR 10.50 trillion. Cost of revenue IDR 10.79 
trillion, swollen from the same phase last year IDR 9.57 trillion. Gross 
profit was recorded at IDR 1.04 trillion, jumping 11.82 percent from the 
same position last year of IDR 931.01 billion. Operating expenses were 
IDR 697.37 billion, up slightly from IDR 652.15 billion. Other income 
was IDR 153.85 billion, up from IDR 139.78 billion. Other expenses IDR 
9.63 billion, shrinking from IDR 20.22 billion. Operating profit of IDR 
495.56 billion, up from IDR 398.42 billion. Financial income IDR 105.11 
billion, up from IDR 83.72 billion. (Emiten News) 

 

Prabowo Orders New Head of SKK Migas to Immediately Boost Lifting 

Minister of Energy and Mineral Resources (ESDM) Bahlil Lahadalia immediately assigned the new SKK Migas Head Djoko Siswanto, who was inaugurated on 

Thursday (7/11/2024), with the task of increasing oil and gas lifting. According to Bahlil, the task is in accordance with President Prabowo Subianto's direction 

to realize energy sovereignty. Bahlil reminded that Indonesia's oil lifting is currently still at the level of 600,000 barrels per day (BOPD), while oil consumption 

reaches 1.6 million BOPD. In addition, he also asked Djoko to resolve all regulations and coordination that hinder exploration or increase lifting. Bahlil also 

asked Djoko to immediately coordinate with Cooperation Contractors (KKKS) to immediately work on a number of idle wells. Based on Bahlil's records, there 

are currently 16,990 idle wells. Of these, 4,495 wells have potential hydrocarbons. In other words, these wells can still be reused. Furthermore, Bahlil also 

asked Djoko to immediately map out gas production, which he said would be surplus in 2026. This is because RI must immediately build its industry. (Bisnis) 

 

Trump's tariff threats push Taiwan to help firms move production from China 

Taiwan will help companies relocate production from China given the likely large impact from tariffs that incoming U.S. President Donald Trump has promised 

to impose on the country, Economy Minister Kuo Jyh-huei said on Thursday. A threat by Trump, who will take office in January, to impose tariffs of 60% on U.S. 

imports of Chinese goods poses major growth risks for the world's second-largest economy. Taiwanese companies have invested billions of dollars in China 

over the past four decades, taking advantage of historically lower costs, but Taiwan's government, wary of stepped up pressure from Beijing to accept Chinese 

sovereignty claims, has been encouraging its firms to move investment elsewhere. Speaking in parliament, Kuo said the impact of any Trump tariffs on China 

for Taiwanese firms manufacturing there would be "quite large". "We will as soon as possible come up with help for Taiwan companies to move their 

production bases," he said, without giving details. Kuo was also asked by lawmakers about concerns Trump might cancel subsidies for TSMC, opens new tab, 

the world's largest contract chipmaker, which is investing $65 billion in the U.S. state of Arizona for new factories. Kuo said there was a contingency plan, 

including helping more companies in the supply chain to move to the United States. (Reuters) 
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NHKSI Stock Coverage 

Source: Bloomberg, NHKSI Research * Target Price  
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Global Economic Calendar Global & Domestic Economic Calendar 

Corporate Calendar 

Source: Bloomberg, NHKSI Research 

Source: IDX, NHKSI Research 

Date Event Company 
Monday RUPS INET 

04 – November Cum Dividend SIDO 

Tuesday RUPS BBSI, BLUE, SIAP 

05 – November Cum Dividend BSSR, WINS 

Wednesday RUPS GDYR 

06 – November Cum Dividend - 

Thursday RUPS FUTR, NETV 

07 – November Cum Dividend SMSM, TAPG, VRNA 

Friday RUPS BISI, JATI 

08 – November Cum Dividend TEBE 

Date Country Hour  

Jakarta Event Actual Period Consensus Previous 

Monday US 22.00 Factory Orders -0.5% Sep -0.5% -0.2% 
04 – November US 21.00 Durable Goods Orders -0.7% Sep F -0.8% -0.8% 

Tuesday US 20.30 Trade Balance -USD 84.4B Oct -USD 84.1B -USD 70.4B 
05 – November US 22.00 ISM Services Index 56.0 Oct 53.8 54.9 

Wednesday US 18.00 MBA Mortgage Applications - Nov 1 - -0.1% 

06 – November        

Thursday US 19.30 Initial Jobless Claims - Nov 2 223k 216k 

07 – November        
Friday US 02.00 FOMC Rate Decision (Upper Bound) 4.75% Nov 7 4.75% 5.00% 
08 – November US 22.00 University of Michigan Sentiment - Nov P 71.0 70.5 
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Global Economic Calendar Daily Technical  

IHSG 

Break down MA200, bearish marobozu 

 

Support: 7040-7100 / 6725-6760 

Resistance: 7880-7900 / 7740-7800 / 7435-7475 / 7320-

7350 

Advise: wait n see 

PREDICTION 8 November2024 

Rebound from MA200, strong support 

 

Spec buy 

Entry: 440 

TP: 460-466 / 480 / 515-530 

SL: 420 

PWON — PT Pakuwon Jati Tbk 

PREDICTION 8 November2024 

At strong support, RSI oversold 

 

Spec buy 

Entry: 3460 

TP: 3590-3650 / 3800-3850 

SL: 3320 

ABMM— PT ABM Investama Tbk. 
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Global Economic Calendar Daily Technical  

PREDICTION 8 November2024 

RSI divergence at support 

 

Spec buy 

Entry: 780 

TP: 805 / 850-885 

SL: 755 

PREDICTION 8 November2024 

At swing support, minor RSI divergence 

 

Spec buy 

Entry: 3730-3630 

TP: 3890-3930 / 4030-4100 / 4330-4410 

SL: 3600 

INCO — PT Vale Indonesia Tbk 

PREDICTION 8 November2024 

At support area, psychological area 

 

High risk spec buy 

Entry: 61-59 

TP: 70-74 / 78-81 

SL: 57 

GOTO — PT GoTo Gojek Tokopedia Tbk 

TOWR — PT Sarana Menara Nusantara Tbk 
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DISCLAIMER 

This report and any electronic access hereto are restricted and intended only for the clients and related entities of PT NH 

Korindo Sekuritas Indonesia. This report is only for information and recipient use. It is not reproduced, copied, or made 

available for others. Under no circumstances is it considered as a selling offer or solicitation of securities buying. Any 

recommendation contained herein may not suitable for all investors. Although the information hereof is obtained from reliable 

sources, its accuracy and completeness cannot be guaranteed. PT NH Korindo Sekuritas Indonesia, its affiliated companies, 

employees, and agents are held harmless form any responsibility and liability for claims, proceedings, action,  losses, expenses, 

damages, or costs filed against or suffered by any person as a result of acting pursuant to the contents hereof. Neither is PT NH 

Korindo Sekuritas Indonesia, its affiliated companies, employees, nor agents are liable for errors, omissions, misstatements, 

negligence, inaccuracy contained herein. 
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