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JCI Index 
8 May 6,827.75 

Chg. -98.78 pts (-1.42%) 

Volume (bn shares) 38.39 

Value (IDR tn) 14.75 

Up 187 Down 369 Unchanged 149  

Foreign Transaction                 (IDR bn) 
Buy 5.018 

Sell 5.860 

Net Buy (Sell) (842) 

Top Buy  NB Val. Top Sell NS Val. 

BBCA 116.3 BMRI 453.0 
ANTM 82.7 BBRI 278.9 
AADI 70.7 BBNI 101.1 
GOTO 63.5 TLKM 80.2 
BRIS 59.5 ASII 65.2 

Most Active Stocks                   (IDR bn)          
by Value 

Stocks Val. Stocks Val. 

ANTM 1405.5 ASII 447.0 

BMRI 998.6 MDKA 435.4 

BBCA 898.0 BBNI 322.6 

BBRI 862.0 TLKM 318.7 

GOTO 715.0 BBTN 240.8 

Government Bond Yields & FX 

 Last Chg. 

Tenor: 10 year 6.86%  -0.00% 

USDIDR 16.495  -0.25% 

KRWIDR 11.75  -1.15% 

   Global Indices 

Index Last Chg. % 

Dow Jones 41.368.45 254.48  0.62% 

S&P 500 5.663.94 32.66  0.58% 

FTSE 100 8.531.61 (27.72)  -0.32% 

DAX 23.352.69 236.73  1.02% 

Nikkei 36.928.63 148.97  0.41% 

Hang Seng 22.775.92 84.04  0.37% 

Shanghai 3.352.00 9.33  0.28% 

Kospi 2.579.48 5.68  0.22% 

EIDO 17.45 (0.26)  -1.47% 

    

Today’s Outlook: 

• Stocks rose Thursday after President Donald Trump announced a trade deal framework between the U.S. and United 
Kingdom, the first major agreement hatched since the U.S. launched pre-emptive tariffs on most of the globe earlier this 
year. The Dow Jones Industrial Average gained 254.48 points, or 0.62%, to settle at 41,368.45. The S&P 500 rose 0.58% and 
closed at 5,663.94. The Nasdaq Composite advanced 1.07% to end at 17,928.14. Trump announced the deal outline from 
the Oval Office with U.K. Prime Minister Keir Starmer on speakerphone. A 10% baseline tariff will remain on the U.K., 
according to a graphic posted on Truth Social post by Trump. However, the president noted that the 10% U.K. tariff could 
be on the low end of deals with future countries and said that “some will be much higher because they have massive trade 
surpluses.” 

• FIXED INCOME AND CURRENCIES : Treasury yields rose on Thursday as traders assessed the implications of a trade deal 
between the U.S. and the United Kingdom. The 10-year Treasury yield climbed more than 11 basis points to 4.39%. The 2-
year Treasury yield gained more than 10 basis points, trading at 3.893%. Thursday’s bond market move came one day after 
the Federal Reserve kept benchmark interest rates unchanged in a range of 4.25% to 4.5%, where it has been since 
December. Fed Chairman Jerome Powell noted in a post-meeting news conference that President Donald Trump’s tariffs 
may endanger the central bank’s timeline for achieving its dual mandate. The dollar climbed agaisnt the yen following 
Trump’s announcement and was last up 1.43% to 145.88 yen. Against the Swiss franc, it was 0.9% stronger at 0.8312 franc. 
Sterling strengthened 0.2% to $1.3321. The U.S. dollar gained against the safe-haven yen and Swiss franc on Thursday with 
market nerves calmed by news of a trade deal between the United States and Britain, while sterling also strengthened 
following an interest rate cut from the Bank of England. 

• EUROPE : European stocks closed broadly higher Thursday, despite the U.K.’s FTSE 100 erasing gains as the U.K. and U.S. 
confirmed a trade agreement and the Bank of England cut interest rates. The pan-European Stoxx 600 closed 0.4% higher, 
trimming earlier gains, with Germany’s DAX up 1%. The risk-sensitive technology sector rose 1.64% amid optimism in U.S. 
markets over trade talk progress. However, the U.K.’s FTSE 100 bucked the trend to tumble 0.32% after snapping its record 
winning streak on Wednesday. the Bank of England on Thursday cut its key interest rate by 25 basis points, bringing it 
down to 4.25%. The central bank’s Monetary Policy Committee voted by a 5 to 4 majority to reduce rates by 25 basis 
points. Two of its members voted to cut rates by 50 basis points, while another two wanted to hold rates steady. 

• ASIA : Asia-Pacific markets were mostly higher after the U.S. Federal Reserve expectedly kept rates unchanged. Japan’s 
benchmark Nikkei 225 traded 0.41% higher to close at 36,928.63 while the Topix traded flat to end the trading day at 
2,698.72. South Korea’s Kospi rose 0.22% to close at 2,579.48 while the Kosdaq advanced 0.94% to close at 729.59. 
Australia’s benchmark S&P/ASX 200 added 0.16% to close at 8,191.7. Hong Kong’s Hang Seng index rose 0.37% while 
mainland China’s CSI 300 added 0.56% to close at 3,852.90. 

• COMMODITIES : Gold extended losses and fell more than 1% on Thursday after U.S. President Donald Trump announced a 
trade deal with the U.K., raising hopes of such deals with other countries. Gold Prices slipped 1.7% to $3,307.84 an ounce. 
U.S. gold futures settled 2.5% lower at $3,306. Trump and British Prime Minister Keir Starmer announced a “breakthrough 
deal” on trade. A 10% tariff on goods imported from the UK remains in place while Britain agreed to lower its tariffs to 
1.8% from 5.1% and provide greater access to U.S. goods. Meanwhile, gold reserves in London vaults rose in April as more 
of the precious metal returned from New York after dislocation. Market players had increased gold deliveries to the U.S. in 
the December-March period to cover their COMEX positions against the possibility the U.S. would impose tariffs on 
imports. Oil prices rose about 3% on Thursday, buoyed by hopes of a breakthrough in looming trade talks between the 
United States and China, the world’s two largest oil consumers. Global oil prices gained $1.72, or 2.81%, to close at $62.84 
a barrel. U.S. West Texas Intermediate crude rose $1.84, or 3.17%, to settle at $59.91. the Organization of the Petroleum 
Exporting Countries and its allies, known as OPEC+, will increase its oil output, pressuring prices as U.S.-Iran nuclear deal 
could drive Brent prices down, on increased supply in the market, but if no deal were to happen, prices could go up. 

• JCI finally went through a correction and experienced a -1.42% pullback to 6827.75 level. The psychological number 7000 is 
still quite sacred to be the next psychological resistance. Be vigilant for gold stocks that experienced correction and 
potential pullback due to corrected underlying. Make sure to keep a tight watch, given that today and next week will be 
shorter trading days to provide cash positions to raid and buy on weakness in selected stocks. 
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JCI Movement 

Indonesia Macroeconomic Data 

Monthly Indicators Last Prev. 

BI 7 Day Rev Repo Rate 5.75% 5.75% 

FX Reserve (USD bn) 157.09  154.50  

Trd Balance (USD bn) 4.33  3.12  

Exports Yoy 3.15% 14.05% 

Imports Yoy  5.34% 2.30% 

Inflation Yoy 1.95% 1.03% 

 
Quarterly Indicators Last Prev. 

Real GDP 4.87% 5.02% 

Current Acc (USD bn) (1.15) -2.15 

Govt. Spending Yoy 4.17% 4.17% 

FDI (USD bn) 5.12  7.45  

Business Confidence  104.82  104.82  

Cons. Confidence* 126.40  127.20  

   

Commodities 
Commodity Last Chg. % 

Gold ($/troy oz.) 3.305.7 (58.8)  -1.75% 

Crude Oil ($/bbl) 59.91 1.84  3.17% 

Coal ($/ton) 98.50 (0.25)  -0.25% 

Nickel LME ($/MT) 15.535 (13.0)  -0.08% 

Tin LME ($/MT) 31.877 241.0  0.76% 

CPO (MYR/Ton) 3.801 73.0  1.96% 

    

Sectors 

 Last Chg %  

Property 734.97 -18.98 -2.52%  

Basic Material 1248.99 -26.71 -2.09%  

Technology 7353.23 -128.99 -1.72%  

Infrastructure 1344.62 -18.62 -1.37%  

Finance 1377.14 -15.89 -1.14%  

Energy 2589.78 -28.30 -1.08%  

Consumer Cyclicals 743.96 -7.53 -1.00%  

Industrial 954.92 -5.27 -0.55%  

Consumer Non-Cyclicals 683.68 -3.46 -0.50%  

Transportation & Logistic 1231.85 12.30 1.01%  

Healthcare 1407.10 15.75 1.13%  
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Company News 

Domestic & Global News 

Prabowo's Instruction to Danantara on SOE Corporate Action 

The orchestration of SOEs and their subsidiaries by the Daya Anagata Nusantara Investment Management Agency (BPI Danantara) has begun. Armed with a mandate 

from President Prabowo Subianto, the holding of GMS and corporate actions of state-owned companies and their business entities must now first get the green light 

from Danantara. In an official letter numbered S-027/DI-BP/V/2025 dated May 5, 2025, the Head of BPI Danantara's Executive Board, Rosan Perkasa Roeslani, delivered 

three instructions to all directors of state-owned enterprises and their subsidiaries. First, the postponement of all GMS, both SOEs and their direct and indirect 

subsidiaries, until a thorough review and evaluation is carried out by BPI Danantara and the Operational Holding, except for public companies. Second, the 

postponement of all significant corporate actions, including mergers, acquisitions, separations, investments, and divestments, which must also go through a thorough 

review by BPI Danantara and Operational Holding. Third, routine reporting obligations, where each SOE and subsidiary is required to submit periodic reports according to 

corporate needs to BPI Danantara and Operational Holding. Met at the Presidential Palace complex on Thursday (8/5/2025), Rosan was blunt when asked by reporters 

regarding the circular letter. As a shareholder in a number of SOEs, Rosan said, Danantara not only plays a role in financing, but is also responsible for ensuring that the 

company's operations run efficiently, well, and are oriented towards value creation. According to Rosan, BPI Danantara has a strategic role in overseeing the reform of 

SOE governance in the era of President Prabowo Subianto's administration. Danantara must also ensure that every step of investment and corporate management has a 

direct impact on the national economy. (Bisnis) 

 

Trump Opens Opportunity to Lower China Import Tariffs ahead of Negotiations in Switzerland 

US President Donald Trump believes trade negotiations starting this weekend with China will result in real progress. Launching Bloomberg on Friday (9/5/2025), Trump 

predicts Beijing will be willing to make concessions. He also opened up opportunities to consider cutting burdensome tariffs against the country if there was significant 

momentum. “I think it's going to be substantive,” Trump told reporters on Thursday (8/5/2025) local time in the Oval Office, while announcing a framework trade 

agreement with the UK. Treasury Secretary Scott Bessent and US Trade Representative Jamieson Greer will meet in Switzerland with Chinese Vice Premier He Lifeng to 

discuss trade in the coming days. Trump said that if the talks go well, he could consider lowering the 145% tariff he has imposed on many Chinese goods. “It could be. I 

mean, we'll see. Right now you can't go any higher. It's 145% now so we know it's going to come down. I think we'll have a very good relationship,” Trump said in 

response to a question about the possibility. Trump said on Wednesday that he plans to raise the case of former media mogul Jimmy Lai in negotiations, in a move likely 

to provoke Beijing. (Bisnis) 

 

MAYA : 105 Percent Surplus, Rp11.27 Billion Profit in Q1-2025 

Bank Mayapada (MAYA) as of March 31, 2025 recorded a net profit of IDR 11.27 billion. 

Jumped 104.9 percent from the same episode last year of Rp5.5 billion. With this result, 

the basic earnings per share of Sri Tahir's bank issuer became Rp 0.95 from the previous Rp 

0.47. Net interest income was Rp628.8 billion, a surplus of Rp454.57 billion. It consisted of 

interest income of IDR3.14 trillion, surging from IDR2.16 trillion. Interest expenses were 

IDR2.51 trillion, swollen from IDR1.7 trillion. Total other operating income was Rp39.38 

billion, soaring from the same edition last year of Rp20.42 billion. Operating profit was 

Rp13.19 billion, up from Rp6.42 billion. Non-operating income was Rp165 million, a surplus 

of Rp811 million. Non-operating expenses were Rp71 million, down from Rp744 million. 

Total non-operating income was Rp94 million, up from Rp67 million. Profit before tax 

expense was Rp13.28 billion, up from Rp6.49 billion. Total equity was recorded at IDR16.97 

trillion, a jump from the end of last year of IDR16.93 trillion. Total liabilities amounted to 

IDR133.5 trillion, swelling from IDR133.24 trillion at the end of 2024. Total assets 

amounted to IDR150.47 trillion, up from the end of last year of IDR150.18 trillion. 

SRAJ : IDR 570 Billion Deficit in 1Q25 

Sejahteraraya (SRAJ) in the first quarter of 2025 recorded a net loss of Rp28.54 billion. This 

is a 700.84 percent increase from the same period last year with a surplus of Rp4.75 

billion. Therefore, the loss per basic share of Sri Tahir's issuer became IDR2.33 from a 

surplus of IDR0.40. Revenue was Rp800.43 billion, up 7.27 percent from the same edition 

last year of Rp746.13 billion. Direct expenses were Rp572.11 billion, swelling from the 

same position last year of Rp519.82 billion. Gross profit was recorded at Rp228.31 billion, 

up slightly from the same episode last year of Rp226.3 billion. Selling expenses were 

Rp9.83 billion, swollen from Rp8.34 billion. General and administrative expenses were 

Rp190.31 billion, up from Rp172.32 billion. Operating profit was Rp28.16 billion, down 

from Rp45.64 billion previously. Finance income was Rp6.8 billion, up from Rp4.1 billion. 

Financial expenses were Rp68.05 billion, up from Rp42.55 billion. Total equity of IDR1.51 

trillion, depreciated from the end of last year of IDR1.83 trillion. Deficit of IDR570.24 

billion, swollen from IDR548.69 billion at the end of 2024. Total liabilities of IDR6.15 

trillion, swollen from the previous year-end period of IDR3.84 trillion. Total assets of 

IDR7.66 trillion, a significant jump from IDR5.68 trillion. 

ASII : Astra Distributes the Remaining Dividend of Rp12.4 Trillion 

Astra International (ASII) will pay a dividend of IDR 16.34 trillion. The dividend 

allocation is taken around 48 percent of the net profit for the fiscal year 2024 worth IDR 

34.05 trillion. So, investors will receive a dividend payment of IDR 406 per share. The 

dividend includes an interim dividend of IDR3.9 trillion, equivalent to IDR98 per share 

on October 31, 2024. That way, Astra only has to roll over the remaining dividends of 

IDR 12.4 trillion, aka IDR 308 per share. Furthermore, Rp71.6 trillion will be recorded as 

retained earnings, based on financial data as of December 31, 2024. Yes, last year, Astra 

closed 2024 with a net profit collection of IDR 34.05 trillion. Minimalist growth of 0.65 

percent from the same episode at the end of 2023 of IDR 33.83 trillion. That way, basic 

and diluted earnings per share climbed to IDR841 from the previous edition of IDR836. 

Net revenue was IDR330.92 trillion, up 4.53 percent from the same position the 

previous year of IDR316.56 trillion. Cost of revenue was IDR257.36 trillion, swelling 

from the end of 2023 at IDR243.25 trillion. Gross profit accumulated at IDR73.55 

trillion, growing slightly from the same episode the previous year of IDR243.25 trillion. 
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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 FWCT, SGER, BLES, INDY 

05 – May Cum Dividend TLDN, ELPI, NICL, GOOD, SKLT, HEAL 

Tuesday RUPS - 

06 – May Cum Dividend BALI, ABMM, UNTR, TOBA, PJAA, TLDN, ELPI, NICL, GOOD 

Wednesday RUPS LTLS, JATI, KSIX, NETV, JSMR, ANJT, PPRI, CSRA, AMAR 

07 – May Cum Dividend AALI, EMTK, TGKA, AKRA, PRDA, TAPG, SCMA, ASGR, DMAS 

Thursday RUPS PSGO, BFIN, ASII, OKAS 

08 – May Cum Dividend SMSM, UNTD, BIKE 

Friday RUPS ALII, RALS, RBMS, NZIA, SGRO 

09 – May Cum Dividend TPMA, MCOL 

Date Country Hour  

Jakarta Event Actual Period Consensus Previous 

Monday US 21.00 ISM Services Index - Apr 50.2 50.8 

05 – May ID 11.00 GDP YoY - Apr 4.92% 5.02% 

Tuesday US 19.30 Trade Balance - Mar -$122.0b -$122.7b 

06 – May        

Wednesday US 18.00 MBA Mortgage Applications - May 2 - -4.2% 

07 – May    -    

Thursday US 01.00 FOMC Rate Decision (Upper Bound) - May 9  4.50%- 4.50% 

08 – May   Initial Jobless Claims - May 3 - 241k 

   Wholesale Inventories MoM - Mar F - 0.5% 

Friday CH - Exports YoY - Apr -0.1% 12.4% 

09 – May CH - Trade Balance - Apr $88.80b $102.64 

 CH - Money Supply MW YoY - Apr - 7.0% 
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Global Economic Calendar Daily Technical  

IHSG 

 

REACHED RESISTANCE AREA, BEARISH ENGULFING 

 

Advise : WAIT N SEE 

 

Support : 5800-6000 / 6200 / 6400-6540 / 6650-6700 

 

Resistance :6900-6950 / 7150-7250 

PREDICTION May 9 2025 

 

ADVISE: BUY ON WEAKNESS 

 

ENTRY: 1460-1400 

 

TP: 1550-1590 / 1625-1665 

 

SL: <1375 

INDY — PT Indika Energy Tbk. 

PREDICTION May 9 2025 

 

ADVISE: BUY ON WEAKNESS 

 

ENTRY: 1230-1200 

 

TP: 1300-1330 

 

SL: <1160 

 

 

 

 

AKRA — PT AKR Corporindo Tbk. 
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Global Economic Calendar Daily Technical  

PREDICTION May 9 2025 

ADVISE: BUY ON WEAKNESS 

 

ENTRY: 575-550 

 

TP: 615-620 / 640-650 

 

SL: <540 

PREDICTION May 9 2025 

ADVISE: BUY ON WEAKNESS 

 

ENTRY: 730-700 

 

TP: 800 / 870 

 

SL: <660 

MAPA — PT Map Aktif Adiperkasa Tbk. 

PREDICTION May 9 2025 

ADVISE: SPEC BUY 

 

ENTRY: 2090-2070 

 

TP: 2290 / 2370-2440 

 

SL: <2000 

WIFI — PT Solusi Sinergi Digital Tbk. 

EMTK — PT Elang Mahkota Teknologi 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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