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Today’s Outlook
U.S. MARKET The benchmark S&P 500 fell 0.2% to 6,782.43, while
the Dow Jones Industrial Average slipped 0.1% to 47,706.51. The
NASDAQ Composite closed nearly unchanged at 22,697.10. U.S.
stocks ended slightly lower on Tuesday, as gains in communication
services stocks were unable to offset investor sentiment clouded by
uncertainty over when the conflict with Iran will end. Oil prices
declined after a sharp rally in the previous session, briefly easing
inflation concerns.

Although U.S. President Donald Trump said the war could end soon,
fighting continued with the largest U.S. air strikes on Iran so far.
Trump also warned of further attacks if Iran attempts to block oil
supplies through the Strait of Hormuz, a crucial route that carries
about one-fifth of the world’s oil supply. He even suggested the
possibility of taking control of the strait if the situation worsens.
Trump also threatened to target Iran’s Supreme Leader Mojtaba
Khamenei if Iran fails to meet Washington’s demands. Mojtaba
Khamenei is the son of Ali Khamenei, who was killed in a U.S.–Israeli
strike at the start of the conflict in February, and is seen as a figure
who could continue Tehran’s hardline stance.

European Market: European stocks declined on Wednesday as
investors monitored developments in the Iran conflict and assessed
the latest U.S. inflation data. The pan-European STOXX Europe 600
index fell 0.6%. Germany’s DAX dropped 1.6%, France’s CAC 40 fell
0.7%, and the U.K.’s FTSE 100 declined 0.6%.

ASIAN MARKET: Most Asian stock markets extended moderate gains
on Wednesday as oil prices retreated from recent highs. However,
investors remained cautious amid ongoing geopolitical tensions and
ahead of key U.S. inflation data.

Japan’s Nikkei 225 rose more than 2% on Wednesday, while the
broader TOPIX gained 1.7%. South Korea’s KOSPI surged nearly 4%
after climbing more than 5% in the previous session. In China, the
Shanghai Composite was flat, while the CSI 300 rose 0.5%. Hong
Kong’s Hang Seng Index edged up 0.3%.

COMMODITIES: Oil prices surged sharply in early Asian trading on
Thursday after reports that two oil tankers were attacked in Iraqi
waters, keeping markets on alert for potential supply disruptions
stemming from the U.S.–Israel war with Iran.

West Texas Intermediate (WTI) crude futures jumped 6.5% to USD
91.58 per barrel at 19:29 ET (23:29 GMT). Media reports indicated
that two international oil tankers were attacked in the northern
Persian Gulf near Iraq and Kuwait. Footage circulating online showed
the tankers engulfed in flames, with Iraqi media reporting that the
attack originated from Iran.

The incident marks the latest escalation in the Iran conflict, which
entered its 13th consecutive day on Thursday with no signs of
easing. Attacks on tankers have heightened fears of oil supply
disruptions due to the war, especially after Iran warned that no
crude oil would pass through the Strait of Hormuz, a key shipping
route handling around 20% of global oil supply. The country
reportedly blocked the route earlier this week.

INDONESIA: The JCI declined again, falling 0.7% to 7,389.4, in line
with global market indices. The decline was partly driven by
weakness in several commodity sectors, including coal. Investors are
advised to remain cautious amid escalating global tensions and
highly volatile oil prices, and to adopt faster trading rhythms in
response to market movements resembling a “kangaroo market.”
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JCI

7389.4 -51.5 (-0.69%)

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 6.71 0.50 8.0%

USDIDR 16.870 9 0.1%

KRWIDR 11.44 -0.066 -0.6%
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Unchanged

157

Stock Val Stock Val

BUMI 696.7 BBRI 364.1

BBCA 633.5 ENRG 336.2

TLKM 624.7 PTRO 307.5

BMRI 425.9 DEWA 254.3

AADI 401.6 MEDC 252.7

Top Buy NB Val Top Sell NS Val

TLKM 160.5 BBCA 261.9

BMRI 39.7 BUMI 137.3

ITMG 30.9 BBRI 80.4

FILM 22.7 DEWA 73.3

UNTR 19.7 TINS 60.1
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RSI POSITIVE DIVERGENCE, POSSIBLE 
CONTINUED REBOUND
Support 7200-7230

Resistance 7450-7550

Stock Pick

FILM – MD Entertainment Tbk

PT. NH Korindo Sekuritas Indonesia
02Page 10

www.nhis.co.id

NH Korindo Sekuritas Indonesia berizin dan 
diawasi oleh Otoritas Jasa Keuangan

CUAN – Petrindo Jaya Kreasi Tbk

Entry 4200

TP 5000 / 5500

SL <3600

Entry 1305-1300

TP 1450-1455 / 1800

SL <1155
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UNVR – Unilever Indonesia Tbk
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WIFI – Solusi Sinergi Digital Tbk

Entry 2000

TP 2200-2250 / 2400

SL <1850

Entry 2280-2200

TP 2650-2700

SL <1900

INTP – Indocement Tunggal Prakarsa Tbk

Entry 5750-5700

TP 6100 / 6400

SL <5400
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Company News
DSSA: Secures Approval for Stock Split
Dian Swastatika (DSSA) will soon carry out a stock split, or a split in the nominal value of its shares. The stock split
will be conducted with a ratio of 1:25. Thus, the new nominal value of shares of the Sinar Mas Group company will
become IDR 1 from the current IDR 25. The corporate action plan has received approval from investors. The
approval was granted smoothly by shareholders at an Extraordinary General Meeting of Shareholders (EGMS) on
March 11, 2026. Investors agreed unanimously, or 100% of the 5.51 billion voting shares, with a quorum
attendance rate of 89.12%. The stock split is being carried out for several reasons. The company’s current share
price is relatively high. This condition causes the purchase value for one lot of the company’s shares to be
affordable only for a small portion of investors, resulting in limited share trading liquidity. Therefore, the company
hopes the stock split will be the best option and provide the following benefits: Increasing the number of shares
outstanding while making the price per share more affordable for various groups of investors. Reaching a broader
investor base, thereby increasing the number of shareholders and strengthening the company’s share ownership
structure. Encouraging an increase in share trading volume so that market liquidity can improve. Creating a more
positive perception of the company’s prospects, performance, and supporting growth in the company’s value. The
company assured that the implementation of the stock split will not change the rights or ownership value of
investors’ shares. The number and price of shares will be adjusted proportionally according to the stock split ratio,
so that they continue to reflect an equivalent economic value before the stock split. (Emiten News)

ADRO: IDR 4 Trillion Buyback, Investor Approval on April 17
Alamtri Indonesia (ADRO) will conduct a buyback worth IDR 4 trillion. The share repurchase will be carried out
within 12 months, starting from April 20, 2026. This will take place after receiving investor approval at the Annual
General Meeting of Shareholders (AGMS) on April 17, 2026. The buyback period will end if the allocated funds for
the share repurchase have been fully used, the targeted number of shares has been fulfilled, and/or if the
company decides to stop the buyback. The company will disclose information regarding the termination of the
buyback if such a decision is made. The buyback is being carried out for several reasons. The company has the
opportunity and flexibility to conduct buybacks at any time based on market conditions, for a maximum period of
12 months after shareholder approval for the buyback plan. The buyback plan is expected to increase trading
liquidity so that the share price reflects the company’s fundamental value. The company hopes the buyback will
provide a positive return for shareholders and increase investor confidence so that the share price can reflect the
company’s true fundamentals. (Emiten News)

HMSP: Ends 2025 with Declining Profit and Sales
HM Sampoerna (HMSP) recorded net profit of IDR 6.6 trillion in 2025, slightly down 0.60% from IDR 6.64 trillion in
the same period the previous year. Following this result, basic earnings per share of the cigarette producer Dji Sam
Soe remained unchanged at IDR 57. Net sales reached IDR 112.17 trillion, slightly down 4.84% from IDR 117.88
trillion in the same period the previous year. Cost of goods sold stood at IDR 91.55 trillion, down slightly from IDR
99.34 trillion. Gross profit reached IDR 20.61 trillion, increasing from IDR 18.53 trillion at the end of the previous
year. Selling expenses amounted to IDR 7.96 trillion, rising from IDR 7.89 trillion. General and administrative
expenses were IDR 3.36 trillion, increasing from IDR 2.94 trillion. Financial income stood at IDR 346.71 billion,
declining from IDR 720.73 billion. Financial expenses were IDR 38.65 billion, down from IDR 39.56 billion. The
share of net profit from associates reached IDR 9.67 billion, rising from IDR 4.98 billion. Total equity was recorded
at IDR 28.35 trillion, slightly down from the end of 2024 at IDR 28.35 trillion. Total liabilities reached IDR 23.21
trillion, decreasing from IDR 25.93 trillion at the end of the previous year. Total assets stood at IDR 51.56 trillion,
down from IDR 54.29 trillion at the end of the previous year. (Emiten News)

PT. NH Korindo Sekuritas Indonesia
Page 04 10

www.nhis.co.id

NH Korindo Sekuritas Indonesia berizin dan 
diawasi oleh Otoritas Jasa Keuangan

Morning Brief



of

Domestic & Global News

Domestic News
Bahlil: Energy Subsidy Budget to Be Increased to Prevent Fuel Price Hikes
Minister of Energy and Mineral Resources (ESDM) Bahlil Lahadalia revealed that the government will increase
the energy subsidy budget to prevent fuel price increases. This step is taken in response to the surge in global
crude oil prices due to the conflict in the Middle East. Notably, Indonesia still imports around 1 million barrels of
crude oil per day (bpd). The conflict in the Middle East has caused global oil prices to fluctuate. Quoting
Bloomberg on Wednesday (March 11, 2026), Brent crude for May delivery rose 0.4% to US$88.16 per barrel.
Meanwhile, West Texas Intermediate (WTI) crude for April delivery increased 0.7% to US$84.00 per barrel. In
fact, on Monday crude oil prices even surpassed US$100 per barrel. Recently, global oil prices have exceeded
the Indonesian Crude Price (ICP) assumption in the state budget (APBN), which is set at around US$70 per
barrel. Nevertheless, Bahlil emphasized that there will be no increase in subsidized fuel prices, such as Pertalite
and Solar, until Eid al-Fitr 2026. According to him, the government will increase the energy subsidy allocation in
the state budget (APBN). “The state will step in by increasing the subsidy budget. So there has been a price
increase. In our APBN, the ICP or global oil price assumption is US$70. Now it has surpassed US$100. The
difference in the increase can still be financed by our state budget. So it will still be borne by the state,” Bahlil
said in a podcast aired on the ESDM YouTube Channel, Wednesday (March 11, 2026). On the other hand, he said
the government will continue to monitor developments in the conflict and its impact on global oil prices.
According to him, wars indeed make oil prices boil, but that is only temporary. There are certain moments when
global oil prices fall again. Therefore, Bahlil said he has coordinated with Finance Minister Purbaya Yudhi Sadewa
to increase the energy subsidy budget. “In a limited meeting, I told the finance minister that we must be able to
understand what the people are facing today. Fasting, the holiday season. I asked that even if there is an
increase in global oil prices, subsidies must still be provided and there should be no increase in subsidized fuel
prices,” Bahlil said. However, Bahlil acknowledged that price increases for non-subsidized fuel will follow global
oil price movements. (Bisnis Indonesia)
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Global News
IEA Announces Record Oil Stockpile Release Over Iran War Supply Disruptions
The International Energy Agency on Wednesday agreed to release a record 400 million barrels of oil from
strategic stockpiles to combat a spike in global crude prices since the start of the U.S.-Israeli war with Iran, with
the U.S. contributing the bulk of the supply. The IEA said all 32 member countries backed the move, the sixth
coordinated stockpile release since the agency's creation in the 1970s. The United States will take a lead role by
contributing 172 million barrels, according to U.S. Energy Secretary Chris Wright. "President Trump promised to
protect America’s energy security by managing the Strategic Petroleum Reserve responsibly and this action
demonstrates his commitment to that promise," he said in a press release announcing the contribution.The
release is aimed at combatting a spike in oil prices caused by disruptions to around a fifth of global oil and gas
supply along the Strait of Hormuz since the war began February 28, according to the IEA. Iran said on
Wednesday the world should be ready for oil at $200 a barrel as its forces continue to hit merchant ships on the
strait."The oil market challenges we are facing are unprecedented in scale, therefore I am very glad that IEA
member countries have responded with an emergency collective action of unprecedented size," said IEA
Executive Director Fatih Birol. The 400 million barrel release would cover only about 20 days of supply lost due
to the disruptions along the Strait of Hormuz, and will take weeks or months to reach markets. (Reuters)
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Global Domestic Economic Calendar
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