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Today’s Outlook
US MARKET: The S&P 500 fell nearly 0.4% to 6,846.51 points, while the NASDAQ
Composite fell 0.1% to 23,545.90 points. The Dow Jones Industrial Average fell nearly 0.5%
to 47,739.32 points. Wall Street indexes fell on Monday amid caution over the Fed’s
decision, while investors also locked in some profits from over the past two weeks.

The central bank is widely expected to cut interest rates by 25 basis points at the
conclusion of a two-day meeting on December 10. Bets on a cut were furthered by data
last week showing PCE price index inflation, the Fed’s preferred inflation gauge,
unexpectedly cooled in September. But the central bank’s outlook for the U.S. economy
will be closely watched, especially amid heightened uncertainty over the world’s largest
economy.

NVIDIA Corporation rose nearly 2.2% in aftermarket trade, extending gains from the main
session on Monday. Gains after the close came chiefly from Trump stating that he will
allow the company to sell its H200 AI chips to approved customers in China and other
countries, albeit with a 25% tariff and with restrictions to ensure U.S. national security.
Trump said he had informed Chinese President Xi Jinping of his decision, to which Xi
“responded positively.” Nvidia’s H200 chip was unveiled in 2023 as the successor to the
company’s H100 chip, and is estimated to be about six times more powerful than the H20,
the most advanced AI chip that Nvidia is currently allowed to sell to China. Nvidia chips are
widely used by Chinese companies in AI development, with Trump’s Monday
announcement presenting a path for higher chip sales for the world’s most valuable
company. But Beijing ramped up its scrutiny of Nvidia chips this year, amid a push for
complete self-reliance in the AI industry. Nvidia earlier this year said it will no longer
include China in its revenue and profit forecasts.

Netflix’s USD 72 billion deal to acquire Warner Bros Discovery is also still in the spotlight
after Paramount launched a rival bid for Warner Bros. The move from Paramount comes
on the heels of President Donald Trump wining that a Netflix-Warner Bros tie up "could be
a problem," sparking concerns about regulatory approval headwinds. The president,
however, weighed in further on the topic on Monday, saying he would have to see "what
percentage of market [share]" Netflix or Paramount Skydance have to evaluate whether a
merger would pose antitrust issues.

EUROPEAN MARKET: European stocks traded in a muted fashion Monday, with investors
cautiously awaiting the conclusion of the Federal Reserve’s two-day policy meeting later in
the week. The DAX index in Germany gained 0.1% and the CAC 40 in France slipped 0.1%,
while the FTSE 100 in the U.K. fell 0.2%.

German industrial production rose much more than expected in October, official data
showed on Monday, offering hope that the eurozone’s dominant economy was recovering
as the year grinds to a close. Industrial production increased by 1.8% compared with the
previous month, the federal statistics office said on Monday, ahead of the predicted 0.4%
rise.

In the European corporate sector, Unilever lstock retreated Monday after the consumer
goods company said it had completed the demerger of its ice cream business. The
Magnum Ice Cream Company, now the world’s largest standalone ice cream business and
home to brands including Wall’s, Ben & Jerry’s and Cornetto, has received a primary listing
on Amsterdam’s Euronext exchange.

ASIAN MARKET: Asian stocks turned in a mixed performance on Monday as investors
parsed Chinese trade data, navigated deteriorating China-Japan relations and looked
ahead to the Federal Reserve's interest rate decision due on Wednesday. At the close in
Tokyo, the Nikkei 225 rose 0.13%.

China's Shanghai Composite Index climbed 0.5 percent to 3,924.08 after the release of
trade data. According to the customs office, Chinese exports grew 5.9 percent on a yearly
basis in November, reversing a 1.1 percent decrease in October. Analysts expected
shipments to increase 3.8 percent. Imports posted annual growth of 1.9 percent after
rising 1 percent in the previous month. This was weaker than the expected growth of 2.8
percent, resulting in a trade surplus of around USD 112 billion in the month.

Hong Kong's Hang Seng Index slumped 1.2 percent to 25,765.36 as tensions between
China and Japan escalated.

COMMODITIES: Prices slipped 2% on Monday after Iraq restored production at one of its
oilfields which accounts for 0.5% of world oil supply, while investors weighed ongoing
talks to end the war in Ukraine. Brent crude futures were down USD 1.26, or 1.98%, at
USD 62.49 a barrel, while U.S. West Texas Intermediate crude was at USD 58.88, down
USD 1.20, or 2%. Iraq restored production at Lukoil’s West Qurna 2 oilfield, one of the
world’s largest, after a leak on an export pipeline slashed its output, two Iraqi energy
officials told Reuters on Monday.

INDONESIA: The JCI closed higher at a new all-time high, gaining +0.9% to 8,710.7. The
current support level has now shifted higher, with the index forming a new support base
above the 8,600 area, followed by the next support zone at 8,400–8,450. Meanwhile, the
medium-term resistance remains at the psychological level of 9,000.

For December, market rotation remains concentrated in conglomerate stocks, including
the Hapsoro Group, Salim-Bakrie Group, as well as the fast internet ecosystem. Investors
are advised to continue monitoring each stock closely using individual trailing stops, while
paying attention to the index’s levels and price responses when trading conglomerate-
related stocks, alongside tracking domestic catalysts and sentiment to capture trading
opportunities.
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JCI

8710.7 +77.9 (+0.9%)

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 0.012 0.2%

USDIDR 16.690 46 0.3%

KRWIDR 11.36 0.0606 0.5%
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Unchanged

157

Stock Val Stock Val

BUMI 1211.8 ENRG 491.2

DEWA 949.3 ARCI 459.6

GOTO 921.5 BBRI 455.4

COIN 675.6 IMPC 412.2

BBCA 512.3 WIFI 404.6

Top Buy NB Val Top Sell NS Val

DEWA 159.9 BBRI 148.0

BMRI 109.4 BRPT 125.7

GOTO 86.9 EXCL 93.7

BUMI 77.9 CUAN 69.0

AMRT 71.4 AMMN 60.4



IHSG

of

POTENTIAL BREAKOUT FROM ATH 
RESISTANCE - CONTINUATION

Support 8450-8400 / 8350-8300 / 8000

Resistance 9000

Stock Pick

FUTR – Futura Energi Global Tbk

PT. NH Korindo Sekuritas Indonesia
02Page 10

www.nhis.co.id

NH Korindo Sekuritas Indonesia berizin dan 
diawasi oleh Otoritas Jasa Keuangan

PSAB – J Resources Asia Pasifik Tbk

Entry 710

TP 805 / 835 / 865

SL <680

Entry 560

TP 590 / 610

SL <550
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BBYB  – Bank Neo Commerce Tbk
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KLBF – Kalbe Farma Tbk

Entry 438

TP 494 / 525-545

SL <410

Entry 1190-1210

TP 1250-1280 / 1320-1360 / 1430-1460

SL <1135

AADI – Adaro Andalan Indonesia Tbk

Entry 7575

TP 7850-8000 / 8300-8450 / 8700-8850

SL <7300
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Company News
TINS: Pefindo Assigns idA+ Rating to PT Timah
PT Timah Tbk (TINS) has received an idA+ credit rating from Indonesia’s credit rating agency, Pefindo. The rating
carries a stable outlook, reflecting the company’s very strong market position, supported by a relatively solid
financial profile and a high likelihood of support from its parent company.However, the rating is constrained by
several risks, including illegal tin mining activities, volatility in global tin prices, and adverse weather conditions.
The rating could be upgraded if the company demonstrates sustained performance improvements, supported by
higher productivity, cost efficiency, and strong EBITDA generation, alongside the continued implementation of
good corporate governance practices.Conversely, the rating could be downgraded if the company takes on higher-
than-projected debt without positive business performance, or if significant volatility in global tin prices disrupts
revenue and profitability. Social risks arising from illegal mining also pose a threat to the company’s operational
performance, cash flow, and overall credit profile.PT Timah is Indonesia’s integrated national tin mining company,
with a core focus on tin ingot production. Its main operations are located in Pangkal Pinang, Bangka Belitung. As of
September 30, 2025, Class A shares are held by the Indonesian government, while Class B shares are owned by
Mineral Industri at 65%, with the remaining 35% held by the public.(Emiten News)

EMAS: Merdeka Gold Secures IDR 5.8 Trillion Credit Facility, Targets First Gold Production in Early 2026
PT Merdeka Gold Resources Tbk (EMAS) has secured a revolving credit facility (RCF) of US$350 million, equivalent
to approximately IDR 5.8 trillion, to strengthen its readiness for first gold production in early 2026. The facility was
finalized on December 4, 2025, with a consortium of domestic and international lenders, complementing the IDR
4.9 trillion raised from EMAS’ IPO in September 2025.The funds will be used for refinancing subsidiary loans,
working capital during the commissioning process, and the continued development of the Pani Gold Mine. As of
September 30, 2025, total project capital expenditure had reached US$208.7 million. From a construction
standpoint, the Pani Gold Mine project has made significant progress. Following the ore crushing stage on
November 12, 2025, the adsorption, desorption & recovery (ADR) facility entered the energization stage on
December 1, 2025. This will be followed by mechanical, electrical, and water system commissioning, targeted for
completion before the end of December 2025. If all stages proceed as planned, the first reagent irrigation is
scheduled for early January 2026, marking the final step toward first gold pouring. EMAS President Director Boyke
Poerbaya Abidin stated that the advancement of the ADR facility represents a strategic milestone toward the
mine’s commercial operation. By the end of September 2025, overall construction progress had reached 83%. Key
infrastructure such as the heap leach pad, ore processing facilities, and ADR plant are nearly in their final stages.
Meanwhile, the Ore Preparation Plant (OPP) has been fully operational since October 1, 2025, along with the
delivery of 150 kV renewable energy-based electricity from PLN. The Pani Gold Mine is also designed for long-term
expansion. At the initial stage, the heap leach facility has a processing capacity of 7 million tons of ore per year.
Capacity will later be expanded through the construction of a Carbon-in-Leach (CIL) facility, targeted to commence
operations in 2028. At peak levels, the mine’s production is estimated to reach up to 500,000 ounces of gold per
year.The project is supported by one of Indonesia’s largest primary gold resources, with reserves of 190 million
tons of ore containing approximately 4.8 million ounces of gold.

RLCO: Boosting Plant Utilization, Abadi Lestari Targets Double-Digit Revenue Growth
Swiftlet bird’s nest exporter PT Abadi Lestari Indonesia Tbk (RLCO) is optimistic about achieving double-digit
revenue growth in 2026. The company’s Finance Director, Dwiadi Prastian Hadi, explained that this optimism is
driven by expectations of higher plant utilization following fresh capital obtained from the company’s initial public
offering (IPO) on the Indonesia Stock Exchange (IDX).“Currently, utilization is still below 50%. With the additional
IPO funds, we expect to increase production to above 60%,” he said on Monday (December 8, 2025).Looking
ahead to 2026, identified as the Year of the Fire Horse, RLCO is targeting double-digit revenue growth, with
projected revenue reaching IDR 600 billion next year.The company also expects strong growth in the current year.
By the end of 2025, RLCO is targeting net profit of IDR 35 billion, representing a potential 49.06% year-on-year
increase from IDR 23.48 billion in 2024.Dwiadi added that the company’s expansion into new overseas markets is
expected to further support revenue and profit growth in 2026. RLCO plans to enter at least four new countries,
including Thailand, Vietnam, the United States, and the Philippines.(Bisnis)
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Domestic & Global News

Domestic News
Danantara Pushes Private Sector Participation Through Co-Investment Model
Danantara Indonesia has confirmed that its future investment strategy will focus on partnership-based investments to
encourage greater participation from the private sector. Mohamad Al-Arief, Managing Director of Global Relations
and Governance at Danantara Indonesia, stated that the primary objective behind the establishment of the
Investment Management Agency (BPI) is to attract private sector participation in investments. This statement was
also intended to ease concerns from private players who fear that Danantara’s presence could lead to crowding out, a
condition where private investment declines due to increased government spending. “Our goal is actually to crowd in
the private sector, not crowd it out. That’s why our approach going forward is to move synergistically in investment
activities,” Al-Arief said during the BIG Conference 2025 on Monday (December 8, 2025). He emphasized that the
private sector is the main engine of economic growth, adding that no country can achieve high economic growth
without significant contributions from private businesses. “That is simply the reality. This is why we want to position
ourselves more as a catalyst rather than just a partner,” he added. One key implementation of this strategy is through
co-investment initiatives with the private sector, both domestic and foreign. Al-Arief explained that the co-investment
model will be essential in mobilizing long-term financing in the future. Beyond funding, such collaboration is also
critical to support innovation efforts. “In many countries, growth and innovation go hand in hand. That’s the direction
we need to move toward,” he said. Overall, Danantara positions itself as a bridge between the private sector, the
state, and global investors, with the goal of identifying the best partnership structures to support Indonesia’s
economic growth. (Bisnis)
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Global News
Trump Greenlights Nvidia H200 AI Chip Sales to China if U.S. Gets 25% Cut, Says Xi Responded Positively
President Donald Trump on Monday said Nvidia will be allowed to ship its H200 artificial intelligence chips to
"approved customers" in China and elsewhere, on the condition that the U.S. gets a 25% cut. Chinese President Xi
Jinping "responded positively" to the proposal, Trump wrote in a Truth Social post. The policy "will support American
Jobs, strengthen U.S. Manufacturing, and benefit American Taxpayers," Trump wrote. "The Department of Commerce
is finalizing the details, and the same approach will apply to AMD, Intel, and other GREAT American Companies," he
added in the post. Both Nvidia and chip rival AMD, short for Advanced Micro Devices, agreed in August to share 15%
of the revenue from China chip sales with the U.S. government. But around that same time, China reportedly warned
companies against using the H20 AI chip that Nvidia designed especially for the country. The H200 is a higher-grade
chip than the H20, but not the company's top-of-the-line product. Nvidia shares climbed earlier Monday on news that
the Commerce Department was set to approve the China sales, but later pared those gains. The stock rose about 2%
after hours. When Beijing imposed export controls on rare-earth minerals, which are used in the production of some
high-end chips, the Trump administration threatened to massively increase tariffs on U.S. imports from China. After
meeting in South Korea in late October, Trump and Xi struck a tentative trade truce in which China committed to end
"retaliation" against U.S. chipmakers, according to the White House. Trump said after that meeting that he discussed
the export of Nvidia chips with Xi. (CNBC)
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