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Summary:

LAST WEEK’S REVIEW

• Last week’s minutes from the Fed's latest policy meeting revealed a lack of consensus among officials on the

path of future rate cuts. Stocks have also been lifted late this year by expectations that interest rates remain on a

downward course, which raises the present value of future earnings and should boost the economy. Fed funds futures

are now pricing in around a 66% likelihood that the central bank will lower rates by 25 basis points at its policy meeting

next month, according to CMEGroup’s FedWatch Tool.

• Last week President-elect Trump jolted markets when he threatened to impose 25% tariffs on all products from

Mexico and Canada and an additional 10% on goods from China postelection rally seen on the back of President-elect

Donald Trump’s victory.

• Oil prices ended last week around 3% lower amid easing concern over supply risks from the Israel-Hezbollah

conflict and the prospect of increased supply in 2025 even as OPEC+ is expected to extend output cuts. Four

Israeli tanks entered a Lebanese border village, Lebanon’s official news agency said on Friday. Both sides have made

accusations of ceasefire violations, but the ceasefire that took effect on Wednesday has reduced oil’s risk premium,

sending prices lower.

• INDONESIA: Property Price Index was released by Bank Indonesia with a slowdown in growth rate at 1.46% YoY in

3Q24–lower than 2Q24’s 1.76% YoY.

Weekly Briefing (Dec 02 – Dec 06, 2024)
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Summary:

THIS WEEK’S OUTLOOK:

• With the U.S. stock market close to record highs investors will be watching Friday’s jobs report for fresh

insights into how the economy is faring ahead of the Federal Reserve’s December meeting. Investors will also

get to hear from Fed Chair Jerome Powell and get an update on the outlook for global growth as tariff threats mount.

Here's your look at what's happening in markets for the week ahead.

• Economists are expecting the economy to have added 202,000 jobs in November after disruptions from strikes

and hurricanes led to weakness in October’s report. Strong economic growth has driven stocks higher all year,

despite concerns that inflation could rebound if the central bank lowers rates too far, undoing two years of progress in

curbing price pressures. A repeat of September’s blowout jobs report could disrupt expectations for future Fed rate cuts,

threatening to undermine a key support for the stock rally.

• Fed Chair Jerome Powell is due to take part in a moderated discussion at the New York Times DealBook

Summit on Wednesday and investors will be closely watching for any comments on the strength of the labor

market and the inflation outlook or how much the Fed may cut intertest rates at its upcoming December

meeting. Apart from Powell, several other Fed officials are scheduled to make appearances during the week including

Governors Christopher Waller and Michelle Bowman, New York Fed President John Williams, St. Louis Fed President

Alberto Musalem, San Francisco Fed President Mary Daly, Cleveland Fed President Beth Hammack and Chicago Fed

President Austan Goolsbee.

Weekly Briefing (Dec 02 – Dec 06, 2024)
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THIS WEEK’S OUTLOOK:

• Investors have been pricing in expectations that Trump's pro-business policies could spur economic growth and

corporate profits. However, many economists fear that tariffs will stoke inflation, slow the pace of the Fed's rate cuts and weigh

on global growth. analysts think Beijing could implement fresh stimulus measures to offset the economic drag of a trade war and

several say the ultimate result could be an acceleration of China's high-tech self-sufficiency drive.

• The OECD will publish its latest Economic Outlook, containing analysis and projections for the world economy on

Wednesday. With inflation heading towards central bank targets, the OECD projected that the Fed’s main interest rate would ease

to 3.5% by the end of 2025 from 4.75%-5% currently and European Central Bank would cut to 2.25% from 3.5% now.

• The OPEC+ group comprising the Organization of the Petroleum Exporting Countries and allies including Russia delayed

its next policy meeting to Dec. 5. OPEC+ is expected to decide on a further extension to production cuts at the meeting.

The International Energy Agency, meanwhile, expects global oil supply to exceed demand in 2025 even if cuts remain in place

from OPEC+.

• INDONESIA: In the first week of December, there is the regular plethora of economic data on Monday including S&P Global

Manufacturing PMI, Inflation Rate, Core Inflation Rate, and Annual Tourist Arrivals. On Friday, Bank Indonesia will publish the

Foreign Exchange Reserve for Nov-2024 (Previously in Sep-2024: USD 151.2 bn)

JCI Index : 7,115 (-2.5%)

Foreign Flow : Net Sell of IDR 3.4T (Vs. last week’s Net Sell of IDR 3.6T )

USD/IDR : 15,895 (+0.28%)

Weekly Briefing (Dec 02 – Dec 06, 2024)
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Last Week’s JCI Movement

Source:  IDX, NHKSI Research

Foreign Net Flow – Last 10 Days

Source: Bloomberg, NHKSI Research

Global Market Movement

JCI Sector Movement 

Source: Bloomberg, NHKSI Research

Source: Bloomberg, NHKSI Research

JCI’s Top Foreign Transaction  
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Stocks Recommendation

Stocks TP SL

WIFI 454 - 472 <410

PTRO 21.600 / 23.275 <18.500

ISAT 2500 / 2560-2630 <2330

BREN 7050 / 7700 <6375

BRIS 3040 /3140/ 3350 <2840

Source: NHKSI Research
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JCI Index

Source: NHKSI Research

Support 7040-7100 / 6725-6760 Resistance 7880-7900 / 7740-7800 / 7435-7475 / 7320-7350
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Economic Calendar

Source: Bloomberg, NHKSI Research

Date Country
Hour 

Jakarta
Event Actual Period Consensus Previous

Monday ID 07.30 S&P Global Indonesia PMI Manufacturing 49.6 Nov - 49.2

02 – December ID 11.00 CPI YoY - Nov 1.50% 1.71%

US 22.00 S&P Global US PMI Manufacturing - Nov F 49.0 48.8

US 22.00 &P Global Indonesia PMI Manufacturing - Nov 47.6 46.5

Tuesday - - - - - - -

03 – December

Wednesday US 19.00 MBA Mortgage Applications - Nov 29 - 6.3%

04 – December US 20.15 ADP Employment Change - Nov 158k 233k

US 22.00 Factory Orders - Oct 0.4% -0.5%

US 22.00 ISM Services Index - Nov 55.5 56.0

US 22.00 Durable Goods Orders - Oct F - 0.2%

Thursday US 20.30 Initial Jobless Claims - Nov 30 215k 213k

05 – December US 20.30 Trade Balance - Oct -$74.9B -$84.4B

Friday US 20.30 Unemployment Rate - Nov 4.1% 4.1%

06 – December US 22.00 University of Michigan Sentiment - Nov 73.3 71.8
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Corporate Action Calendar 

Date Event Company

Monday RUPS -

02 – December Cum Dividend TSPC

Tuesday RUPS -

03 – December Cum Dividend IPCC

Wednesday RUPS -

04 – December Cum Dividend UNVR

Thursday RUPS -

05 – December Cum Dividend NICL

Friday RUPS -

06 – November Cum Dividend POWR, GEMS

Source: IDX, NHKSI Research
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NHKSI Stocks Coverage

Source : Bloomberg, NHKSI Research 
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NHKSI Stocks Coverage

Source : Bloomberg, NHKSI Research 
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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 from 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.

All rights reserved by PT NH Korindo Sekuritas Indonesia
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