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Today’s Outlook
US MARKET: At the closing of NYSE, the Dow Jones Industrial Average fell 31
points, or 0.1%, the S&P 500 gained 0.1%, and the NASDAQ Composite
climbed 0.2%. The S&P 500 eked out a gain Thursday, as investors awaited
further catalysts, a day ahead of a closed-monitored inflation measure that
will likely play a role in the Federal Reserve’s policy-setting meeting next
week.

The number of Americans applying for first-time unemployment benefits
declined to a three-year low last week. Seasonally-adjusted initial jobless
claims came in at 191,000 in the week ending on November 29, according to
Labor Department data. It was a decrease of 27,000 from an upwardly-revised
level of 218,000 in the prior week, and the lowest mark since September 2022.
The labor market comes ahead of key inflation data slated for Friday.

Adding to the dovish sentiment is growing speculation over the next Fed
leadership. Reports that the Trump administration abruptly cancelled
interviews with other Fed chair candidates have strengthened the view that
Kevin Hassett -- widely perceived as more dovish than current chair Jerome
Powell -- could take the helm in 2026.

EUROPEAN MARKET: European stocks rose Thursday, continuing the recent
positive tone ahead of next week’s expected Federal Reserve rate cut, with
eurozone retail sales reported. The DAX index in Germany climbed 0.9%, the
CAC 40 in France gained 0.4% and the FTSE 100 in the U.K. rose 0.2%.

Construction activity data for the eurozone region was reported at 45.4,
above the forecast of 45.1. However, most eyes were on the retail sales
numbers for October.

Retail sales in the eurozone for October on a monthly basis came in flat at 0%
compared to 0.1% seen the prior month. The consensus estimate was 0.1%.

The European Central Bank also meets later this month, but, unlike the Fed, is
widely expected to keep interest rates unchanged at its final meeting of the
year. ECB President Christine Lagarde stated on Wednesday that core inflation
indicators are in line with the central bank’s target and that inflation will
remain close to the bank’s 2% target in the coming months.

ASIAN MARKET: Most Asian stock markets were largely subdued on Thursday,
tracking modest gains on Wall Street amid expectations for a Federal Reserve
rate cut, while Japanese shares rose sharply with gains in tech, chipmakers.

China’s blue chip Shanghai Shenzhen CSI 300 edged 0.3% higher, while the
Shanghai Composite index was muted. Hong Kong’s Hang Seng index ticked up
0.7%. Despite the cautious tone elsewhere, Japanese shares bucked the
regional trend, with the Nikkei 225 jumping 2.3% lead by tech and
semiconductor stocks.

COMMODITIES: Oil prices settled up on Thursday on investors’ expectations
for the Federal Reserve to cut interest rates, while stalled Ukraine peace talks
tempered expectations of a deal restoring Russian oil flows. Brent crude
settled up 59 cents, or 0.94%, to USD 63.26. U.S. West Texas Intermediate
settled up 72 cents, or 1.22%, to USD 59.67. U.S. crude futures briefly rose
more than USD 1 a barrel earlier in the session as global shares rose, powered
by expectations that a U.S. rate cut will support the world’s largest economy
and oil demand, after data showed employment is slowing. The dollar was
lower, poised for its 10th straight day of losses against a basket of major
currencies, making crude cheaper for buyers using other currencies.

INDONESIA: The JCI closed higher, up 0.33% to 8,640.2. The current support
level remains above the 8,400–8,450 range as the next key support, while
medium-term resistance is seen at the psychological level of 9,000.

Heading into December, market rotation still appears to be shifting back
toward conglomerate stocks, including the Hapsoro and Salim-Bakrie groups,
as well as the high-speed internet ecosystem. Investors are advised to
continue closely monitoring each stock using individual trailing stops, while
also paying attention to the index’s levels and movements when trading
conglomerate-related stocks, and staying alert to domestic catalysts and
sentiment to capture trading opportunities.
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JCI

8640.2 +28.4 (+0.33%)

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 6.21 -0.052 -0.8%

USDIDR 16.650 28 0.2%

KRWIDR 11.30 -0.0386 -0.3%
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Unchanged

157

Stock Val Stock Val

CDIA 1112.6 BBRI 827.4

BUMI 1090.8 GTSI 530.1

BKSL 1055.8 BMRI 499.6

INET 964.9 DEWA 477.3

BBCA 865.6 MINA 467.4

Top Buy NB Val Top Sell NS Val

UNTR 149.2 BBCA 242.6

ASII 126.2 BBRI 174.6

BMRI 105.1 BKSL 70.1

TINS 92.9 ANTM 65.7

IMPC 78.5 CDIA 61.7
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POTENTIAL BREAKOUT FROM ATH 
RESISTANCE - CONTINUATION

Support 8450-8400 / 8350-8300 / 8000

Resistance 9000

Stock Pick

KETR – Gudang Garam Tbk
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MEDC – Medco Energi Internasional Tbk

Entry 620

TP 670 / 695

SL <600

Entry 1285

TP 1350 / 1445

SL <1260
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HIGH RISK BUY

KETR
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CDIA  – Chandra Daya Investasi Tbk
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SSIA – Surya Semesta Internusa Tbk

Entry 1955

TP 2090 / 2280

SL <1900

Entry >1915

TP 2000-2050 / 2160-2230 / 2300-2350

SL <1800

UNVR – Unilever Indonesia Tbk

Entry 2770

TP 3000 / 3070

SL < 2700
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Company News
UNVR: Declares IDR 3.3 Trillion Interim Dividend
PT Unilever Indonesia Tbk (UNVR) will distribute an interim dividend totaling IDR 3.3 trillion, which represents
approximately 99.3% of its net profit as of September 30, 2025, amounting to IDR 3.33 trillion. With this
distribution, investors will receive a dividend of IDR 87 per share.T he interim dividend distribution for the 2025
fiscal year was approved by the Board of Directors and endorsed by the Board of Commissioners on December 4,
2025. The dividend schedule is as follows: Cum dividend (regular & negotiated market): December 12, 2025, Ex
dividend (regular & negotiated market): December 15, 2025, Cum dividend (cash market): December 16, 2025, Ex
dividend (cash market): December 17, 2025, Recording date: December 16, 2025, at 4:00 PM WIB, Dividend
payment date: December 30, 2025 (Emiten News)

WIFI: Surge and KAI Expand Fiber-Optic Corridor to Sumatra
PT Solusi Sinergi Digital Tbk (WIFI), better known as Surge, signed an addendum to its cooperation agreement with
PT Kereta Api Indonesia (Persero) (KAI) on December 3, 2025.This addendum marks a strategic continuation of the
partnership between Surge and KAI, which initially began in 2019 through Surge’s subsidiary, PT Integrasi Jaringan
Ekosistem (Weave). Under the original agreement, Surge entered into a long-term contract with KAI for the
development, installation, operation, and management of fiber-optic networks along railway lines across Java
Island. The agreement laid the foundation for building a digital infrastructure backbone that utilizes railway lines
as fiber-optic corridors, enabling construction efficiency while accelerating the nationwide rollout of high-speed
internet in Indonesia’s most populous island. Surge has now officially expanded the project to Sumatra Island,
creating broader opportunities for digital inclusion across this vast and fast-growing region, while also bringing
Surge’s affordable broadband internet services beyond Java. The network development is expected to proceed
efficiently and securely, delivering tangible benefits to the public. (Emiten News)

TRUE: Plans Private Placement of 757.11 Million Shares
PT Triniti Dinamik Tbk, also known as True Land (TRUE), is planning a private placement of 757,110,786 new
shares, equivalent to 757.11 million shares, with a par value of IDR 25 per share. The new share issuance will
represent a maximum of 10% of the company’s fully paid and issued share capital. This corporate action is
intended to create added value for all stakeholders, including public shareholders, while also strengthening the
company’s capital structure and improving its financial position. The private placement will be executed after
securing commitments from investors. To obtain shareholder approval, the company will hold an Extraordinary
General Meeting of Shareholders (EGMS) on Monday, January 12, 2026, at 10:00 AM WIB, in Tangerang, Banten.
(Emiten News)
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Domestic & Global News

Domestic News
Coal DMO Price Unchanged Since 2018, ESDM Says It’s to Maintain Industry Balance
Indonesia’s Ministry of Energy and Mineral Resources (ESDM) has reaffirmed that the domestic market obligation
(DMO) coal price, which remains fixed at USD 70 per ton, has undergone careful calculation. The price setting also
takes into account the sustainability of mining operations, according to Siti Sumilah Rita Susilowati, Secretary of the
Directorate General of Mineral and Coal (Minerba) at ESDM. She stated that the DMO price is the result of a policy
compromise aimed at maintaining a balance between national interests and industry sustainability.
“The determination of the DMO price has taken into account business sustainability aspects. The government always
weighs the balance between national interests and business continuity,” Siti told Bisnis on Thursday (Dec 4, 2025). She
explained that the coal DMO price serves as a crucial instrument to safeguard domestic coal supply, especially for the
electricity sector, amid fluctuating global prices. At the same time, the policy is expected not to cripple mining
production activities. “Therefore, the DMO price represents a policy compromise to ensure domestic supply remains
secure while mining activities continue to operate,” she added. According to Siti, the government periodically reviews
mining companies’ operational costs and global market conditions as the basis for evaluating the DMO pricing policy.
However, any adjustment will be implemented prudently. “Policy adjustments will be carried out carefully to achieve
a solution that benefits all parties, or a win-win solution,” she said. For reference, the DMO price has not been
increased since 2018. The coal DMO price for the electricity sector is set at USD 70 per ton, while for the cement and
fertilizer industries, it is set at USD 90 per ton. Meanwhile, Gita Mahyarani, Executive Director of the Indonesian Coal
Mining Association (APBI), noted that the stagnant DMO price since 2018 has become a growing challenge,
particularly as production costs continue to rise. She added that the government should revisit the coal DMO price,
especially as it plans to raise the DMO allocation to more than 25% next year. (Bisnis)
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Global News
US minerals projects seek 'industrial vision' from Washington to compete with China
Washington must move even faster to bolster critical minerals projects and offset Beijing’s grip on the world’s supply of the
building blocks for electronics, weapons and a range of other goods, three U.S. mining and refining executives said on
Thursday. The push underscores how Washington’s surging support this year for the sector - including taking stakes in
mining companies and guaranteeing a price floor for the only U.S. rare earths mine - is falling short of what industry leaders
say is needed amid intense Chinese competition. Executives from Perpetua Resources, American Rare Earths and Westwin
Elements told the Reuters NEXT conference in New York that the U.S. government should release a comprehensive minerals
plan, pressure Indonesia to trim nickel production, and speed up the time for the U.S. Export-Import Bank and other
agencies to approve loan funding, among other steps. "We need an industrial vision," said Melissa Sanderson, a director at
American Rare Earths, which is working to build a rare earths mine in Wyoming. "What we need is an integrated plan for
building the critical minerals supply chain with all of the myriad inputs, antimony, nickel, copper, rare earths and how that
flows through to the battery makers, to the magnet manufacturers, to the various end-users.“ KaLeigh Long, CEO of privately
held Westwin, which is building the only U.S. nickel refinery, is asking the Trump administration to pressure Indonesia to
limit its nickel output, which has surged in the past two years to roughly 60% of global supply and dragged down nickel prices
nearly 50% as a result. That forced BHP and others to shutter their operations and has posed a challenge for Westwin as it
aims to secure financing to refine 34,000 metric tons of nickel per year in Oklahoma by 2030. "I’m really urging the U.S.
government to think simple," Long said. "In terms of nickel, let’s get a quota on Indonesian production. You do that, and I
can almost promise you that overnight you will see a cure in the nickel price.“ Long said a price floor for nickel from
Washington would be impractical given the large size of the market for that metal and pushed for limits on Indonesia’s
output instead. "A price floor is kind of a waste of our energy right now," she said. "I don’t see that being a stable solution or
a near-term solution.“ Rare earths, though, are a much smaller market than nickel and price supports are key until there is
more transparent pricing, said Sanderson, a former U.S. diplomat and executive at copper miner Freeport-McMoRan. The
London Metal Exchange, for example, trades nickel but not rare earths, a market that China also dominates. (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


