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Today’s Outlook
US MARKET: At the close of NYSE, Dow Jones Industrial Average slipped 556 points, or
1.2%, the S&P 500 index dropped 0.9%, and the NASDAQ Composite fell 0.8%. The S&P
500 fell sharply Monday, as sentiment on the AI trade continued to sour amid growing
concerns about valuations, with Nvidia leading the broader decline to the downside ahead
of its quarterly results due later this week.

Turning to the corporate sector, the main event this week is the release of Nvidia’s
earnings after the close on Wednesday, which are shaping as a test for the artificial-
intelligence bull run. Analysts expect the company to post another bumper quarter, but
expectations are riding very high given the artificial intelligence bellwether’s massive USD
5 trillion valuation. Nvidia was at the heart of a sharp sell-down in tech stocks through
late-October and early-November, as investors questioned an AI-fueled spike in tech
valuations. Caution over Nvidia was furthered by filings over the weekend showing that
billionaire investor Peter Thiel offloaded his nearly USD 100 million stake in the
semiconductor giant.

The end of the prolonged U.S. government shutdown means that economic data will start
to flow once more this week, with new figures on employment and inflation from the
world’s largest economy set to be released. One of the big publications in the days ahead
will be September’s U.S. jobs report, due out on Thursday, although comments from the
White House have appeared to suggest that October data could, at least, be truncated.
Crucially, these numbers are likely to figure into how the Federal Reserve approaches its
final interest rate decision of the year in December. The Fed slashed rates at its previous
two gatherings, but concerns that the central bank is effectively flying blind without up-to-
date economic readings have led to bets that policymakers will keep borrowing costs
steady next month. Markets are now pricing in just over a 40% chance of a 25-basis-point
rate cut next month, down from over 60% earlier this month. The Fed’s October minutes
set to be released on Thursday will also offer insight into the Fed’s discussions and outlook
on rates.

EUROPEAN MARKET: The DAX index in Germany closed 1.2% lower, while the CAC 40 in
France slipped 0.6% and the FTSE 100 in the U.K. fell 0.2%. European stocks fell slightly
lower Monday, starting the new week on a dour note amid concerns over global growth
as well as caution ahead of earnings from AI-darling Nvidia.

Back in Europe, recent numbers showed the U.K. economy contracted in September,
while the eurozone grew just 0.2% in the third quarter, compared with the previous three
months.

ASIAN MARKET: Most Asian stocks edged lower on Monday, with Japan on the backfoot
after data showed the economy shrank sharply in the third quarter, albeit less than
expected, while caution over Nvidia’s upcoming earnings also weighed. Risk appetite
remained largely on the backfoot as investors also steadily pared back expectations for a
December interest rate cut by the Federal Reserve. Wall Street indexes clocked a choppy
performance last week, with technology shares largely retreating.

Japanese gross domestic product fell 1.8% in the July-September period on an annual
basis, a quarterly fall of 0.4%, hit by weak private consumption and a drop in exports, with
the latter hit by higher U.S. trade tariffs. Data released late last week had shown weakness
in China, the world’s second-largest economy, while the federal shutdown is likely to
negatively impact U.S. economic growth in the fourth quarter.

Japan’s Nikkei 225 fell 0.1% apiece on Monday, after gross domestic product data showed
Japan’s economy shrank at its worst pace since the second quarter of 2024. China’s
Shanghai Shenzhen CSI 300 and Shanghai Composite indexes fell 0.5% and 0.4%,
respectively, while Hong Kong’s Hang Seng index shed 0.7%.

COMMODITIES: Oil prices eased on Monday as loadings resumed at Russia's Novorossiysk
export hub after a two-day suspension at the Black Sea port that had been hit by a
Ukrainian attack.

Brent crude settled 19 cents, or 0.3%, lower at USD 64.20 a barrel, while U.S. West Texas
Intermediate crude eased 18 cents, or 0.3%, to USD 59.91. Both benchmarks rose more
than 2% on Friday to end the week with a modest gain after exports were suspended at
Novorossiysk and a neighbouring Caspian Pipeline Consortium terminal, affecting the
equivalent of 2% of global supply. Novorossiysk resumed oil loadings on Sunday,
according to two industry sources and LSEG data. However, Ukraine's attacks on Russian
oil infrastructure remain in focus.

INDONESIA: The JCI closed higher by +0.55% in the green zone at 8,416.88, with the
index attempting to hold its ground and successfully breaking out above 8,400 as a
resistance level—now moving on to test its all-time-high resistance and the next hurdle at
8,500. Despite the ATH resistance overhead, remain mindful of potential corrections and
pullbacks due to the appearance of a negative RSI divergence. If IHSG pulls back, the
opportunity to retest the 8,000–8,200 support area still remains. Gold-related stocks
declined in line with the implementation of export duties on gold commodities as well as
the drop in global gold prices—ensure you monitor these positions using trailing stops.

Rotation to Old-Dividend Players and Back to Consumer: We continue to recommend
allocating a portion of funds toward shifting into stocks offering dividend yields above
government bonds, as well as consumer goods names as defensive picks amid uncertain
catalysts—taking advantage of their attractive valuation-to-yield profiles.
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JCI

8416.9 +46.4 (+0.55%)

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 0.009 0.1%

USDIDR 16.729 25 -0.1%

KRWIDR 11.46 -0.0276 -0.2%
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Unchanged

157

Stock Val Stock Val

BUMI 1886.7 BMRI 655.6

BBCA 1104.2 BBRI 553.6

ANTM 788.9 BRMS 533.7

MINA 767.5 PANI 443.5

INET 721.2 BRPT 336.2

Top Buy NB Val Top Sell NS Val

BBCA 374.5 BUMI 321.5

BMRI 360.0 ANTM 124.2

TLKM 100.9 BRPT 80.3

BBRI 91.1 GOTO 59.4

COIN 89.5 INET 54.2
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AT ATH RESISTANCE, NEGATIVE RSI 
DIVERGENCE

Support 8350-8300 / 8000

Resistance 8400-8480

Stock Pick

DSSA – Dian Swastatika Sentosa Tbk
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SCMA  – Surya Citra Media Tbk

Entry >100,000

TP 105,000-106,775 /  114,000-116,500

SL <96,000

Entry 364-352

TP 384-396

SL <342
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CDIA  – Chandra Daya Investasi Tbk
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ASRI – Alam Sutera Realty Tbk

Entry 1820-1750

TP 2000-2030 / 2300-2370

SL <1740

Entry 169-166

TP 179-186

SL <159

UNVR – Unilever Indonesia Tbk

Entry 2590

TP 2750-2840 / 3000-3080

SL <2450
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Company News
RATU: Hapsoro-Owned Issuer Books 28.1% Profit Growth in 3Q25
PT Raharja Energi Cepu Tbk (RATU), a company owned by Puan Maharani’s husband Hapsoro, recorded net
profit attributable to owners of the parent entity of USD 11.76 million up to the third quarter of 2025. This
figure jumped 28.1% compared with the same period last year at USD 9.18 million. The profit increase
occurred despite RATU’s revenue declining. Throughout January–September 2025, the company posted
revenue of USD 37.61 million, down 12.97% from USD 43.21 million in the same period last year. The
financial report released Monday (17/11) showed that cost of revenue was successfully reduced significantly
to USD 19.14 million, plunging 31.64% from USD 28.00 million. This efficiency helped boost gross profit to
USD 18.46 million, growing 21.4% from USD 15.21 million a year earlier. In line with this, profit before tax
also rose to USD 20.52 million, increasing 15.5% from USD 17.77 million in the same period last year. (Emiten
News)

CRSN: Carsurin Gains Approval to Add New Business Line
PT Carsurin Tbk (CRSN) formalized changes to its Board of Commissioners and Directors at an Extraordinary
General Meeting of Shareholders (EGMS) held Monday (17/11/2025).The company stated that this
leadership refresh is part of its transformation and regeneration agenda to strengthen competitiveness in
the Testing, Inspection, and Certification (TIC) sector. CRSN President Director Erwin Manurung said, “With
this new leadership structure, we are confident the Company will become more agile, collaborative, and
focused on sustainable growth. This transformation reflects our vision to position PT Carsurin Tbk as a world-
class national company. ”Aside from structural changes, the EGMS also approved the addition of a new
business activity: becoming an oil and gas mining support service provider (KBLI 09100), as part of portfolio
expansion and market position strengthening. According to disclosures from the Indonesia Stock Exchange
(IDX) on Monday (6/10/2025), the company stated, “KBLI Code 09100 – Supporting Activities for Crude
Petroleum and Natural Gas Extraction is the consideration and reason for the Company in changing this
business activity to broaden its business scope.” (Emiten News)

ZYRX: Zyrexindo Secures New Contract to Supply 120,000 Laptops Worth IDR 793 Billion
PT Zyrexindo Mandiri Buana Tbk (ZYRX) has once again secured a major government contract. The company
announced that it received a purchase order for 120,358 laptops worth approximately IDR 793 billion from
the Ministry of Primary & Secondary Education for the procurement of Information and Communication
Technology (ICT) devices. Zyrex President Director Timothy Siddik stated Monday (17/11) that this jumbo
contract will impact the company’s operational activities. The surge in production volume requires
adjustments to the production schedule, supply chain optimization, and potential additional workforce to
ensure delivery targets are met. He added that financially, the contract value of IDR 793 billion is expected to
bring phased cash inflows according to government payment terms, which should improve liquidity and
contribute significantly to revenue projections. It was emphasized that the transaction was carried out
through e-Catalog v6 and meets all procurement requirements, including quality standards, certifications, as
well as audit and acceptance processes by the authorities. (Emiten News)
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Domestic & Global News

Domestic News
Green Light for IDR 250 Trillion Oil Imports from the U.S., Aimed at Negotiating Trump’s Tariffs
The government is finalizing a new regulation to smooth the plan to import oil and gas worth US$15 billion, or around
IDR 250.8 trillion (assuming IDR 16,720 per US$), from the United States as part of negotiations over President Donald
Trump’s reciprocal tariff policy. The new policy, which will take the form of a presidential regulation (Perpres) or
government regulation (PP), will allow state-owned Pertamina to directly import oil and gas from U.S. companies
without a tender or bidding process. Coordinating Minister for Economic Affairs Airlangga Hartarto explained that the
regulation is currently being discussed by relevant stakeholders. “This is part of the reciprocal tariff agreement. So this
applies only to U.S. companies, with no bidding required for American firms,” Airlangga said at the 13th US–Indonesia
Investment Summit in Jakarta on Monday (17/11/2025). Airlangga stated that the draft regulation is expected to help
reduce the U.S. trade deficit with Indonesia, which he estimated at around US$18 billion. The rule is also expected to
accelerate Indonesia’s commitment to import US$15 billion worth of oil from the U.S.In a separate statement,
Airlangga said Indonesia plans to import 15 million barrels of oil equivalent (boe) from the U.S.Beyond Pertamina, the
government is also opening opportunities for private companies to conduct imports. One example is PT Lotte
Chemical Indonesia (LCI), which recently built a petrochemical plant in Cilegon, Banten. “Private companies have said
they can import 5 million tons of LPG; one of them is the company newly inaugurated by the President [Prabowo
Subianto]. So that’s one alternative. Yes, this means the door is also open for other parties planning to buy LPG from
the U.S.,” Airlangga said. Airlangga noted that finalizing the import regulation will depend on the signing of the tariff
agreement between the U.S. and Indonesia. He added that follow-up tariff negotiations with the U.S. are still ongoing,
with both countries currently waiting for the finalization of the legal drafting of the agreement. (Bisnis)
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Global News
U.S. Targets Rare Earth Deal with China to Be Finalized by End of This Month
The United States government is aiming to finalize an agreement on rare earth mineral trade with China before the
Thanksgiving holiday at the end of November 2025.This was stated by U.S. Treasury Secretary Scott Bessent in
remarks aired on Sunday (11/16/2025) local time. “I’m confident that after the meeting between the two leaders in
Korea, President Trump and President Xi Jinping, China will honor the agreement,” Bessent said on Fox News’ Sunday
Morning Futures, as reported by Reuters, Monday (11/17/2025). Bessent’s comments follow last month’s
announcement of a framework agreement in which Washington agreed not to impose a 100% tariff on Chinese
imports, while Beijing agreed to delay the implementation of export licensing rules for rare earth minerals and
magnets, which are critical materials. Bessent also denied a recent report by The Wall Street Journal claiming that
Chinese officials were planning to restrict rare earth mineral access for U.S. companies linked to the military sector.
Previously, China had suspended restrictions on rare earth metal exports and ended its investigation into an American
semiconductor company. A statement released by the White House detailed the trade agreement reached this week
between U.S. President Donald Trump and Chinese President Xi Jinping, aimed at easing tensions between the world’s
two largest economies. As part of the agreement, China will issue general export licenses for rare earth metals,
gallium, germanium, antimony, and graphite — benefiting U.S.-based end users and suppliers around the world. This
move effectively removes export controls imposed by Beijing in April 2025 and October 2022. (Bisnis)
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Global Domestic Economic Calendar
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