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Today’s Outlook
US MARKET: The Dow Jones Industrial Average slipped 797 points, or 1.7%, the S&P
500 index dropped 1.6%, while the tech-heavy NASDAQ Composite underperformed,
falling 2.3%. The S&P 500 closed sharply Thursday as an ongoing rotation out of big
tech and waning odds of a December rate cut weighed on sentiment even with the
ending of the longest ever U.S. government shutdown.

Trump administration officials have warned that employment and inflation for
October might never be published because of the shutdown. If so, this could leave
Federal Reserve officials in particular without key pieces of data before their next
interest rate decision in December.

Odds on a December rate cut fell below 50% following a flurry of Fed speak stoking
caution on further rate cuts amid concerns about the lack of economic data owing to
the government shutdown. Boston Fed President Susan Collins, a voting member of
the Federal Open Market Committee said she would be "hesitant to ease policy
further, especially given the limited information on inflation due to the government
shutdown." The echoed similar remarks by Minneapolis Fed President Neel Kashkari
who said the economic outlook is mixed as inflation continues to run higher and
some sectors of the economic "look like they’re doing great." "We think that it is
possible that Powell is forced into a compromise by which the Fed either. stays on
hold in December, or if it does cut, is obligated subsequently to signal that the rate
cutting cycle may be over," Macquarie said in a note.

EUROPEAN MARKET: The DAX index in Germany dropped 1.4% and the CAC 40 in
France fell 0.1%, while the FTSE 100 in the U.K. closed down 1.1%. European stocks
closed lower on Thursday, despite being boosted earlier in the session by the
successful signing of a bill ending the longest U.S. government shutdown on record,
while the U.K. economy barely grew in the third quarter.

Data released earlier Thursday showed that Britain’s economy barely expanded in
the third quarter, underlining the backdrop of slow growth as finance minister Rachel
Reeves prepares her budget, due for release later this month. The economy grew
0.1% in the third quarter of 2025, the Office for National Statistics said, slowing from
growth of 0.3% in the second quarter. In September alone, the economy contracted
by 0.1%.

ASIAN MARKET: Japan’s Nikkei 225 also traded up +0.4% on this trend, while the
TOPIX, which has a greater weightage of non-tech stocks, rose 0.8%. Japanese
producer inflation read slightly higher than expected for October, keeping markets
on edge over hawkish signals for the Bank of Japan. Mainland Chinese indexes,
which also have relatively lower tech weightages, advanced on Thursday, with the
Shanghai Shenzhen CSI 300 adding 0.7%, while the Shanghai Composite rose 0.3%.
Hong Kong’s Hang Seng index up 0.6% on Thursday. Focus was chiefly on upcoming
earnings from some of China’s biggest internet and technology firms, which are due
on Thursday and Friday.

COMMODITIES: Oil prices held largely steady on Thursday after declining around 4%
in the previous session as investors weighed concerns about global oversupply with
looming sanctions against Russia’s Lukoil. Brent crude futures rose 30 cents, or 0.5%,
to USD 63.01 a barrel. U.S. West Texas Intermediate crude increased 20 cents, or
0.3%, to USD 58.69 a barrel, after a decline of 4.2% on Wednesday. The U.S. has hit
Lukoil with sanctions as part of its efforts to bring the Kremlin to peace talks over
Ukraine. The sanctions prohibit transactions with the Russian company after
November 21.Price gains were held back as a report from the Energy Information
Administration showed a larger-than-expected rise in U.S. crude stocks, while
gasoline and distillate inventories fell less than expected last week.

INDONESIA: JCI closed slightly lower at -0.2% into the red zone at the level of
8372.0, where the IHSG is still consolidating in the 8200 to 8400 area as its resistance
as well as its ATH resistance. Despite the ATH resistance on the IHSG, still pay
attention to the potential for a correction and pullback due to the indicators
appearing, namely RSI negative divergence, and if the IHSG experiences a pullback,
the potential to test the 8000–8200 support still exists. Pay attention to the potential
for sector / conglomerate rotation amid the consolidation phase in the 8200–8400
range before reaching its ATH again. Bakrie Group stocks, especially BUMI, are once
again absorbing liquidity in the market, entering the top gainer list. With these
conditions, scalping opportunities can still be utilized to trade within that universe,
such as DEWA. Since today is the end of the weekly trading period, continue to
monitor each chosen stock with its respective trailing stop.

Rotation to Old-Dividend Player and Back To Consumer: We continue to
recommend allocating a portion for shifting into stocks that have dividend yield
cushions above bonds as well as consumer goods stocks as defensive plays amid
uncertain catalyst issues to protect the portfolio, taking advantage of the attractive
valuation–yield.
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JCI

8372.0 -16.6 (-0.2%)

Volume (bn shares) 50.14

Value (IDR tn) 19.80

Up

371

Down

282

Most Active Stock

Foreign Transaction

Volume (bn shares) 4.91

Value (IDR tn) 5.46

Net Buy (Sell) 555.63 B

Government Bond Yield & FX

Last Change %

Tenor: 10 years 6.14 -0.022 -0.4%

USDIDR 16.727 24 0.1%

KRWIDR 11.42 0.0345 0.3%
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Unchanged

157

Stock Val Stock Val

BUMI 4439.6 BRMS 490.9

BBCA 874.7 PTRO 459.8

BRPT 749.9 INET 443.2

DEWA 607.8 TINS 391.6

BMRI 509.5 BBRI 386.2

Top Buy NB Val Top Sell NS Val

BUMI 178.8 BRPT 150.9

BRMS 125.9 BBCA 110.4

RATU 98.1 INET 60.4

PTRO 81.3 PGAS 54.1

TINS 46.3 ADRO 45.7



IHSG

of

AT ATH RESISTANCE, NEGATIVE RSI 
DIVERGENCE

Support 7600-7700 / 7900-8000 / 8200

Resistance 8400

Stock Pick

KPIG – MNC Tourism Indonesia Tbk
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MBMA – Merdeka Battery Materials Tbk

Entry 148

TP 154 / 169-170

SL <142

Entry 660

TP 700-705 / 750

SL <645
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KLBF  – Kalbe Farma Tbk
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INTP – Indocement Tunggal Prakarsa Tbk

Entry 1285

TP 1410-1450

SL <1200

Entry 6650

TP 6850 / 7050-7250

SL <6450

ANTM – Aneka Tambang Tbk

Entry 2890-2800

TP 3100 / 3200-3270

SL <2770
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Company News
GIAA: Garuda EGM Approves IDR 23.67T Capital Injection from Danantara
PT Garuda Indonesia (Persero) Tbk (GIAA) obtained approval for a capital participation worth IDR 23.67 trillion
from PT Danantara Asset Management (Persero) (DAM) at the Extraordinary General Meeting of Shareholders
(EGM) held on Thursday (13/11).The capital injection was carried out through a Non-Preemptive Rights Issue
(PMTHMETD), consisting of IDR 17.02 trillion in cash injections and IDR 6.65 trillion in shareholder loan debt
conversion. Garuda Indonesia’s President Director, Glenny Kairupan, stated during the event that this latest
corporate action is an important milestone in the company's recovery and transformation process. From this
capital injection, Garuda Indonesia plans to strengthen its financial structure and expand its operational capacity.
Around IDR 8.7 trillion (37%) of the total funds will be used for working capital needs, including fleet maintenance
and aircraft servicing. Meanwhile, IDR 14.9 trillion (63%) will be allocated to support the operations of its
subsidiary Citilink, which includes IDR 11.2 trillion for working capital and IDR 3.7 trillion for settling fuel purchase
obligations to Pertamina for the 2019–2021 period. The capital participation was executed through the issuance
of 315.61 billion Series D shares at an exercise price of IDR 75 per share, as approved in the EGM. (Emiten News)

EXCL: XLSMART Books IDR 1.15T Profit in Q3-2025
PT XLSMART Telecom Sejahtera Tbk (XLSMART) recorded stellar performance in the third quarter of 2025, its first
full period after the merger. The telecommunications issuer booked revenue of IDR 11.47 trillion, up 38% YoY.
Normalized net profit (normalized PAT) surged 288% YoY to IDR 1.15 trillion, while normalized EBITDA grew 24%
YoY to IDR 5.40 trillion, with a 47% margin. Data and digital services dominated, contributing 89.7% of total
revenue. Cumulatively, XLSMART’s revenue for the first nine months of 2025 reached IDR 30.57 trillion. President
Director & CEO Rajeev Sethi stated that the third quarter marked an important phase for realizing post-merger
consolidation value. According to him, network integration is progressing as planned, supporting coverage
expansion and service quality improvement. Although integration costs temporarily pressured performance,
business fundamentals are said to be increasingly solid. XLSMART is also targeting post-integration synergy
potential worth USD 150–200 million in 2025.As of the end of September 2025, XLSMART had 79.6 million
subscribers, with a blended ARPU of IDR 39,000, up by double digits from the previous quarter. This improvement
was driven by network optimization and better customer experience. (Emiten News)

KEJU: Mandatory Tender Offer, KEJU Controller Prepares IDR 141.12 Billion Budget
Bel S.A has prepared IDR 141.12 billion for the mandatory tender offer of Mulia Boga Raya (KEJU) shares. This
strategic fund is allocated to acquire 229,852,874 public shares at an execution price of IDR 614 per share. The
mandatory tender offer—equivalent to 4.09% of the issued capital—is packaged with a nominal value of IDR
50.The tender offer period runs from 14 November 2025 to 13 December 2025, with settlement on 23 December
2025. The mandatory tender offer will be facilitated by CGS International Sekuritas Indonesia. All shares owned by
shareholders registered before the end of the tender period are included, except for the following: Garudafood
(another controlling shareholder) and several individuals and entities who have declared they will not participate
per the statement letter dated 11 September 2025.Their combined ownership totals 412,879,875 shares, or
around 7.34% of the issued and paid-up capital. After the tender is completed, Bel will own up to 1,495,477,874
shares, equivalent to 26.59% of the company’s issued and paid-up capital. The purpose of the change in control is
to create collaboration between Bel and Garudafood in developing Indonesia’s cheese business — achieved
through innovative cheese product development leveraging Bel’s expertise in cheese and cheese-based snacks.
(Emiten News)
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Domestic & Global News

Domestic News
Freeport Receives Permit from the Ministry of Energy and Mineral Resources to Resume Operations at the DMLZ
and Big Gossan Mines in Grasberg
The Ministry of Energy and Mineral Resources (ESDM) has granted PT Freeport Indonesia (PTFI) permission to reopen
two underground mines that were not affected by the landslide in the Grasberg Block Cave (GBC) mine. These two
mines are the Deep Mill Level Zone (DMLZ) and Big Gossan. The Director General of Mineral and Coal (Minerba) at
ESDM, Tri Winarno, explained that the permit has been granted, but PTFI has not yet operated the two mines because
they are currently preparing the production process again. “It’s already been granted for DMLZ and Big Gossan, but
they’re not in production yet,” said Tri at the Parliament Complex, Jakarta, Thursday (13/3/2025).Tri added that the
ore production capacity from the two Freeport mines is around 600,000 tons per year, or about 30% of Freeport’s
total production capacity. Ore production from these two mines is planned to be supplied to PTFI’s smelter in Manyar,
Gresik, which previously had to halt operations due to insufficient copper concentrate supply. “Yes, it will be supplied
to the Manyar smelter, because they are indeed short of supply,” Tri emphasized. PTFI had previously planned to
resume operations at the Grasberg mine in Central Papua, which was not affected by the wet-material slide incident.
Tri said the authority is currently considering an operational permit for the area that is safe from the landslide. “Yes,
for now they want to submit a proposal. That area isn’t affected, so they want to start production there,” Tri told
reporters, quoted Thursday (30/10/2025).Meanwhile, underground mining activity at the Grasberg Block Cave (GBC)
area remains halted due to the landslide on September 8, 2025. Even though DMLZ and Big Gossan were not affected
by the slide, these two mines also have not resumed production. “Freeport has conducted an evaluation. For now, the
area affected by the accident cannot operate,” Tri added. Previously, PTFI’s parent company, Freeport-McMoRan Inc
(FCX), reported that the wet-material slide incident from the former Grasberg open pit into GBC on September 8,
2025 had temporarily stopped mining operations. This suspension aimed to prioritize the evacuation of seven victims
and the investigation of the root cause of the incident. PTFI stated that the evacuation process was completed on
October 5, 2025, and the investigation process is nearly finished. The impact assessment being conducted alongside
the mud cleanup is expected to be completed by the end of 2025.FCX and PTFI, together with external experts, have
completed the investigation into the cause of the mudslide incident and are determining preventive measures to
avoid a recurrence. At the same time, future production plans are currently being evaluated with the government,
and the damage assessment is being finalized. After this, PTFI will review the book value of the affected assets to
determine the possibility of a write-off. (Bisnis)
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Global News
Trump Administration Revokes Biden-era Limits on Alaska Oil Drilling 
The Trump administration on Thursday finalized its rollback of Biden-era limits on oil and gas drilling in an Alaska area
that is the nation's largest tract of undisturbed public land. The move is consistent with President Donald Trump's goal
to reduce restrictions on domestic oil and gas development, particularly in resource-rich Alaska. Biden's 2024 rule had
prohibited oil and gas leasing on 10.6 million acres (4.3 million hectares) of the National Petroleum Reserve in Alaska,
while limiting development on more than 2 million additional acres. "By rescinding the 2024 rule, we are following the
direction set by President Trump to unlock Alaska’s energy potential, create jobs for North Slope communities and
strengthen American energy security," Interior Secretary Doug Burgum said in a statement. "This action restores
common-sense management and ensures responsible development benefits for both Alaska and the nation." An
Alaska Native group, Voice of the Arctic Inupiat, said in a statement that it supported the rollback because drilling
infrastructure contributes meaningfully to the region's tax revenues and supports services like healthcare and
education. (Reuters)
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Global Domestic Economic Calendar

PT. NH Korindo Sekuritas Indonesia
07Page 10

www.nhis.co.id

NH Korindo Sekuritas Indonesia berizin dan 
diawasi oleh Otoritas Jasa Keuangan

Corporate Calendar

Morning Brief



of

Morning Brief

Global Indicies

PT. NH Korindo Sekuritas Indonesia
08Page 10

www.nhis.co.id

NH Korindo Sekuritas Indonesia berizin dan 
diawasi oleh Otoritas Jasa Keuangan

Commodities

Sectors



of

Research Division

Head of Research

PT. NH Korindo Sekuritas Indonesia
09Page 10

www.nhis.co.id

NH Korindo Sekuritas Indonesia berizin dan 
diawasi oleh Otoritas Jasa Keuangan

Ezaridho Ibnutama

+62 21 5088 ext 9126

ezaridho.ibnutama@nhsec.co.id

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.

All rights reserved by PT NH Korindo Sekuritas Indonesia

Morning Brief

Macroeconomics, Consumer Goods,
Poultry, Healthcare

Senior Analyst
Leonardo Lijuwardi

+62 21 5088 ext 9127

leonardo.lijuwardi@nhsec.co.id

Banking, Infrastructure

Senior Analyst
Axell Ebenhaezer

+62 21 5088 ext 9133

axell.ebenhaezer@nhsec.co.id

Mining, Property

Research Support
Amalia Huda Nurfalah

+62 21 5088 ext 9132

amalia.huda@nhsec.co.id

Editor & Translator



Headquarter Office

PT. NH Korindo Sekuritas Indonesia

www.nhis.co.id

NH Korindo Sekuritas Indonesia berizin dan 
diawasi oleh Otoritas Jasa Keuangan

SOUTH JAKARTA, DKI JAKARTA

Treasury Tower 51th Floor, District 8, SCBD Lot 28, Jl. Jend. Sudirman No.Kav 52-53, RT.5/RW.3, Senayan, Kebayoran Baru, South
Jakarta City, Jakarta 12190

+62 21 5088 9102

PT. NH Korindo Sekuritas Indonesia
Member of Indonesia Stock Exchange

Branch Office
BANDUNG

Paskal Hypersquare blok A1 Jl.
Pasirkaliki no 25-27, Kota Bandung
Jawa Barat - 40181

+62 22 8602 1250

PIK

Rukan Eksklusif Blok C No. 32,
3rd Floor, Bukit Golf Mediterania,
Pantai Indah Kapuk, Jakarta Utara,
Jakarta 14470

+62 21 5089 7480

BALI

Jl. Cok Agung Tresna Ruko Griya
Alamanda no. 9 Renon Denpasar, Bali
80226

+62 361 209 4230

ITC BSD

Ruko ITC BSD Blok R No. 48, Jalan
Pahlawan Seribu, Lekong Wetan,
Kec. Serpong, Kel. Serpong
Tangerang Selatan - Banten 15311

+62 21 5093 0230

PEKANBARU

Sudirman City Square Jl. Jend.
Sudirman Blok A No. 7 Pekanbaru,
Riau

+62 761 801 1330

MAKASSAR

JL. Gunung Latimojong No. 120A Kec.
Makassar Kel. Lariang Bangi Makassar,
Sulawesi Selatan

+62 411 360 4650

MEDAN

Sutomo Tower 4th Floor Unit G, Jl.
Sutomo Ujung No. 28 D, Durian,
Medan Timur, Kota Medan,
Sumatera Utara - 20235

+62 61 4106 2200

Morning Brief

of10Page 10


