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Macro Strategy 
Dissecting the Optics  

 Persistent downward adjustments to employment figures would signal 

an economic downturn– similar to situation in 2008. 

 Broader historical patterns do not conclusively show a tendency for 

the Fed to front-load rate changes in election years. 

 A surge in Fiscal Operations toward year-end has led to better system 
liquidity – with further support from front loading spending in 1Q24.  

 
Persistent downward revisions may indicate a weaker economic trend. 
Despite the recent release of two pivotal macroeconomic indicators—the 
job market and Consumer Price Index (CPI) - implying a more resilient 
economic trend, persistent downward revisions in the former suggest a 
different narrative. Notably, between Jan-Oct23, only July saw an upward 
revision in Non-Farm Payroll (NFP) data between the 3rd and 1st readings, 
while there were downward revisions in the remaining months ranging 
from 19 – 104k. In 2023, a significant 91% of NFP data underwent 
downward revisions, a marked increase compared to the 43% figure since 
2001. The pattern in 2023 closely mirrors the situation in 2008, when 
downward revisions of NFP data surged to 92%, indicating economic 
weakening, as evidenced by the contraction in US GDP in the following 
year (-2.6% in 2009).   
 
While the recent US CPI release surpassed expectations, the latest NY Fed 
Survey of Consumer Expectations revealed a moderation in inflationary 
expectations across all horizons. One-year inflation expectations fell to 3% 
- the lowest level since Jan 22, while 3-year and ahead inflation 
expectations reached a 3.5-year low at 2.62%. These trends indicate well-
anchored inflation expectations, aligning with one of the Fed's objectives. 
 
A weaker growth setting would lead to rate cuts in 2H. Despite a hotter 
CPI release and more hawkish comments from Fed members, market 
expectations on the timing of rate cuts remain unchanged, with the first 
cut expected in the March FOMC, with a total of 150 bps of rate cuts in 
2024. In our view, the expectation for quicker rate cuts is mainly rooted in 
the prevailing view that the Fed will keep policy rates unchanged before 
the November election. While the Fed has kept rates steady prior to the 
past three elections, broader historical patterns do not conclusively show 
a tendency for the Fed to front-load rate changes in election years. 
Therefore, we assert that the trajectory of rates is more likely to be 
influenced by economic factors rather than political considerations, 
making a rate cut more probable in the second half of the year.  
 
This perspective is supported by the recent growth forecast presented in 
the World Bank report, which anticipates a slowdown in the US economy 
to 1.6% in 2024. This deceleration is comparatively more gradual than that 
seen in European counterparts. The global economic landscape is 
expected to witness an overall slowdown, with Global GDP growth 
decreasing to 2.4%, marking the lowest rate in 30 years. Importantly, there 
is a noticeable divergence in trends between Advanced Economies and 
Emerging Market & Developing Economies (EMDEs). EMDEs, characterized 
by robust economic fundamentals, are poised to thrive, particularly as 
inflation has subsided, and policy rates have already been lowered in 
certain countries. 
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System liquidity improved in early 2024. Shifting our attention to the 
domestic front, there are hopes of a more favorable trajectory addressing 
the liquidity challenges that persisted in 2023, with loans and Third-Party 
Funds (TPF) depicting a diverging trend. While loans growth has been 
stable at around 9%, TPF growth was recorded at an historic low of 3%. 
The money supply trend also continued to decelerate in Nov, with M2 
growth of a mere 3.3%. With the surge of Fiscal Operations toward year-
end, system liquidity largely improved and in the first week of 2024, our 
tracking of the 4-week average of excess liquidity in the banking sector 
rose to Rp286tn, marking the highest level in nearly a year. The increased 
outstanding balance of Bank Indonesia's Monetary Operations (OMO) 
further emphasizes the improvement in liquidity. The heightened OMO 
indicates the enhanced confidence of Bank Indonesia in absorbing 
liquidity from banks, providing a basis for the short-term preservation of 
the Reserve Requirement Ratio. Additionally, the potential front loading 
fiscal spending in 2024 on the elections will continue to support system 
liquidity, a change from the seasonal trend in recent years. The 
government is also considering extending additional social assistance 
beyond regular aid programs. When combined with the disbursement of 
election funds, this initiative is poised to have a positive impact on overall 
liquidity. Our calculations suggest that specific election-related 
expenditures, particularly those directly distributed to individuals such as 
election volunteers, are expected to exceed Rp 7tn. 
 
Capital Markets: Robust Inflows Continue Despite Slight IDR Moderation  

Fixed Income: Higher Position in INDOGB in All Segments 
Despite stronger labor and CPI data, the 10-year US Treasury yield 
retreated to 3.96% from 4.05% last week. In a similar vein, the INDOGB 
yield dipped to 6.67% on 12 Jan24 from 6.70% on 5 Jan with foreign 
inflows resuming. Despite the dollar index depreciating by 0.19% w-w, the 
rupiah remained soft, weakening by 0.23% w-w, closing at Rp 15,550 per 
US dollar. Indonesia's 5-year Credit Default Swap (CDS) decreased by 3 
basis points to 73 bps last week. 
 
Based on the latest data from the Ministry of Finance (Kemenkeu), foreign 
inflows to domestic Government Securities (SBN) amounted to Rp1.90 tn 
last week, with overall foreign ownership reaching Rp846.99 tn. Overall, 
total inflows reached Rp4.93 tn MTD. All segments witnessed an increase 
in positions. For the banking sector, there were Rp53.59tn of week-on-
week (wow) inflows, with month-to-date (Mtd) inflows of Rp 139.21 tn. 
Mutual funds, meanwhile, recorded inflows of Rp1.10 tn on a wow basis, 
while insurance and pension funds saw inflows of Rp1.22 tn. 
 
Government Securities (SUN) Auction Plan: January 16, 2024 
The government is set to conduct a Government Securities (SUN) auction 
on Wednesday, 17 Jan. The series to be offered include SPN03240417 
(New Issuance), SPN12250116 (New Issuance), FR0101 (Reopening), 
FR0100 (Reopening), FR0098 (Reopening), FR0097 (Reopening), and 
FR0102 (Reopening). The government has set a target of IDR 24 tn with a 
maximum target of IDR 36 trillion. 
 
The last auction on 3 Jan24 attracted total incoming bids of Rp 39.80tn, 
lower than the Rp41.18tn of incoming bids in the previous auction on 12 
Dec23. The series with the largest incoming bids was FR0101, with a yield 
range of 6.54%–6.70%, attracting bids of Rp10.01tn. This was followed by 
FR0100 and SPN12250103, which garnered bids of Rp 8.61tn and 
Rp8.47tn, respectively. The nominal winning bids in this auction amounted 
to Rp21.75tn, lower than the target of Rp25tn but higher than the 
previous auction’s Rp19tn, translating to bid-to-cover ratio of 1.83x. 
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Equity:  Strong Foreign Inflows Continued but the JCI declined 
In the 2nd week of Jan24, foreign inflows reached Rp2.8tn, the 4th 
consecutive week of foreign inflows above Rp2tn/week. Despite the 
strong inflows, the JCI was down 1.5% w-w, with a YTD return of -0.4%, 
better than Korea (-4.9%), Hongkong (-4.7%) and Singapore (-1.5%). 
 
The primary driver behind the inflows was buying activity in the Big-4 
Banks, totaling Rp4.6tn (approximately 84.1% of the total inflows month-
to-date). This was followed by inflows into TLKM and FILM. ARTO led the 
list of inflows, contributing to a 17.2% MTD increase in its share price. 
ICBP also entered the top inflows category after four consecutive months 
of outflows, resulting in a 5.7% MTD increase in its share price. By 
contrast, ASII topped the outflows list after attracting inflows in Dec23, 
while KLBF, MDKA, ANTM, and INCO remained among the stocks with the 
highest outflows. 
 
On a weekly basis, the Big-4 Banks, TLKM, and ADRO continued to be 
among the stocks with the highest inflows. AMMN also joined the top 
inflows list. Conversely, ASII, KLBF, and MDKA remained in the outflows 
list. INCO and AMRT showed a reversal in inflows after two consecutive 
weeks of net inflows, resulting in lower share prices by 3% and 5.4%, 
respectively. 
 
  

Exhibit 1. Key Economic Events 

 

Source: Trading Economics, The Fed, Bank Indonesia, BRIDS 
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Exhibit 2. Week Ahead Key Focus on China Growth & Indonesia Interest Rate 
 

Source: BRIDS, Bloomberg, Trading Economics 

 

Exhibit 3. Last Week Key Event: US & China CPI, Indonesia FX Reserve & Consumer 
 

Source: BRIDS, Bloomberg, Trading Economics 

 

 

 

 

 

 

 



 

5 

 
 

Monday, 15 January 2024 Economic Research – Macro Strategy 

bridanareksasekuritas.co.id     See important disclosure at the back of this report 

 

Exhibit 4. Target Rate Probability for Jan-24 Fed Meeting 
    

Source: CME Fedwatch 

 

Exhibit 5. Stronger DXY on Fed Hawkish Comments  Exhibit 6. 2Y vs. 10Y UST Yield 

   

Source: Bloomberg  Source: MacroMicro 

 

Exhibit 7. Monetary Operation Outstanding (IDRtn) 
 

Source: Bank Indonesia, BRIDS 
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Exhibit 8. Global Inflation and Rate Policy Monitor 
 

Source: BRIDS, Trading Economics 
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Exhibit 9. Non Farm Payroll Persistent Downward Revision in 2023  
 

Source: US Bureau Labor of Statistics, CNBC 

 

Exhibit 10. Fed Members Comments Pre FOMC Tracker 
 

 

Source: Bloomberg, CNBC, Various Media Portals 
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Exhibit 11. Fed Fund Rate During Election Years  Exhibit 12. US Inflation Expectation 

  

 

Source: Bloomberg  Source: NY Fed Reserve Consumer Survey 

 

Exhibit 13. Fed Fund Rate During Elections Year Summary 
 

Source: Bloomberg, Various Media 

 

Exhibit 14. Banking System Excess Liquidity 

 

Source: Bank Indonesia, BRIDS Estimates 
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Exhibit 15. JCI MTD Foreign Flows 
 

Source: IDX, Bloomberg, BRIDS 

 

Exhibit 16. 2nd Week of January 2024 Foreign Flows 
 

Source: IDX, Bloomberg, BRIDS 

Ticker Sector Total Flow MTD Perf. Ticker Sector Total Flow MTD Perf.

BBCA Financial-Big 4 Banks 1,815.7              3.2% ASII Industrials (442.6)               -0.9%

BMRI Financial-Big 4 Banks 1,481.4              8.7% KLBF Healthcare (209.4)               -0.9%

BBRI Financial-Big 4 Banks 1,088.2              2.2% MDKA Basic Material (194.8)               -8.9%

TLKM Infrastructure 468.1                  1.5% ANTM Basic Material (68.0)                 -4.7%

FILM Consumer Cyclicals 292.6                  26.9% INCO Basic Material (61.1)                 -3.0%

ADRO Energy 230.6                  4.2% DSNG Consumer non cyclical (51.1)                 -1.8%

BBNI Financial-Big 4 Banks 223.3                  4.2% MFIN Financial (45.3)                 4.8%

AMMN Basic Material 195.8                  11.8% BUMI Energy (41.2)                 9.4%

BRIS Financial 147.8                  13.8% PGAS Energy (37.3)                 0.9%

ARTO Financial 111.7                  17.2% NICE Basic Material (33.7)                 27.9%

APIC Financial 110.4                  33.2% AMRT Consumer non cyclical (33.2)                 -9.9%

AKRA Energy 108.4                  5.8% INDY Energy (31.6)                 9.1%

TPIA Basic Material 90.8                    -32.2% FUJI Financial (31.3)                 4.5%

GJTL Consumer Cyclicals 70.2                    12.1% AVIA Basic Material (30.6)                 9.0%

PGEO Infrastructure 64.6                    3.0% SSIA Infrastructure (30.2)                 -12.0%

BBTN Financial 60.5                    8.0% BRPT Basic Material (27.8)                 -19.9%

BIPI Energy 48.4                    -8.6% INDF Consumer non cyclical (24.4)                 -1.2%

BNGA Financial 47.0                    2.7% MTEL Infrastructure (21.7)                 -2.8%

ICBP Consumer non cyclical 46.3                    5.7% SIDO Healthcare (21.5)                 -1.0%

UNVR Consumer non cyclical 45.0                    -1.7% NCKL Basic Material (20.6)                 -5.0%

PTBA Energy 37.8                    8.2% MAPA Consumer Cyclicals (19.2)                 14.0%

MEDC Energy 35.9                    10.0% CASA Financial (14.3)                 21.8%

CTRA Properties and real estate 34.0                    6.4% BBYB Financial (14.2)                 -9.2%

UNTR Industrials 30.0                    5.6% DOOH Consumer Cyclicals (14.0)                 -6.0%

BULL Energy 29.4                    13.6% RAJA Energy (13.9)                 -8.2%

ISAT Infrastructure 28.2                    3.7% SSMS Consumer non cyclical (13.8)                 -8.6%

JSMR Infrastructure 23.0                    -1.0% MNCN Consumer Cyclicals (13.4)                 -2.6%

NSSS Consumer non cyclical 22.9                    0.0% DMAS Properties and real estate (13.0)                 0.0%

MBMA Basic Material 20.7                    2.7% LPPF Consumer Cyclicals (11.7)                 10.5%

CMNT Basic Material 20.3                    3.7% INTP Basic Material (11.6)                 -1.3%
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Ticker 8-Jan-24 9-Jan-24 10-Jan-24 11-Jan-24 12-Jan-24 Total Flow 1 Wk. Perf. Ticker 8-Jan-24 9-Jan-24 10-Jan-24 11-Jan-24 12-Jan-24 Total Flow 1 Wk. Perf.

BBCA 165.6            171.7            (2.1)               165.2            343.3            843.7          1.3% ASII (29.2)            (99.5)            (135.7)          68.1              (25.5)            (221.9)        -0.4%

BBRI 59.2              91.3              (9.6)               299.4            335.8            776.1          1.7% KLBF (52.0)            (72.6)            (3.0)               (26.9)            (60.4)            (215.0)        0.9%

BMRI 298.1            (24.9)            43.9              49.4              254.4            621.1          2.3% MDKA (52.4)            (31.5)            3.6                (32.8)            (11.5)            (124.5)        -12.5%

TLKM 82.2              86.1              51.5              (17.1)            91.5              294.1          3.1% INCO (6.3)               (25.4)            (7.2)               (32.8)            4.0                (67.7)          -3.0%

AMMN 40.9              55.7              42.2              67.9              (7.2)               199.5          13.1% AMRT 5.9                (10.1)            (3.0)               (15.6)            (30.3)            (53.0)          -5.4%

ADRO 68.0              (6.0)               21.5              10.7              45.1              139.4          1.6% ANTM (0.1)               (8.0)               (6.2)               (14.6)            (15.2)            (44.1)          -3.0%

APIC 11.7              24.3              30.3              31.8              12.3              110.4          24.0% BUMI (0.8)               1.1                (27.2)            (13.6)            4.4                (36.0)          -6.1%

ARTO 1.2                22.7              22.4              31.5              25.2              103.0          10.0% NICE  (3.8)               (0.9)               (3.0)               (25.9)            (33.7)          27.9%

BRIS 62.3              12.6              7.0                0.3                8.9                91.1            4.2% MFIN (12.5)            (3.3)               (3.1)               (6.3)               1.3                (24.0)          4.4%

FILM 89.6              (65.8)            (4.7)               86.1              (30.7)            74.6            12.4% SSIA (5.6)               (5.0)               (3.8)               (5.0)               (4.5)               (23.9)          -9.5%

BBNI 90.7              (32.4)            (30.1)            15.2              22.2              65.5            0.4% GJTL (17.4)            (9.5)               (0.3)               1.5                1.9                (23.8)          -9.4%

UNTR (6.4)               1.8                (1.2)               4.6                52.6              51.4            2.8% DSNG 1.0                (2.0)               (1.1)               (11.9)            (5.8)               (19.9)          0.9%

ISAT 10.2              (0.3)               17.2              3.2                11.7              42.0            4.9% INDY (5.8)               (0.2)               (8.7)               (2.2)               (0.8)               (17.6)          -0.9%

BRPT 4.1                58.4              (16.3)            (17.7)            7.0                35.5            -21.1% PGAS (16.5)            0.4                7.3                (7.7)               1.5                (15.0)          -1.7%

BBTN 4.4                18.4              5.3                1.5                4.8                34.3            4.2% EXCL 2.7                (6.9)               (42.5)            46.4              (14.6)            (14.9)          4.8%

BNGA 6.8                1.9                6.4                5.0                6.8                26.9            1.2% SMGR 1.1                1.0                1.3                (9.4)               (8.5)               (14.5)          -1.6%

PGEO (8.1)               5.3                13.8              5.3                10.4              26.8            -5.9% INKP (14.7)            (10.9)            2.8                (0.4)               8.8                (14.4)          -3.3%

BULL 1.9                0.3                1.5                21.8              0.7                26.3            24.1% MNCN (3.6)               (6.4)               0.0                (2.5)               (0.8)               (13.3)          -3.1%

MIKA 0.5                0.2                21.8              2.0                1.7                26.2            2.7% BBYB 1.1                (0.4)               (4.6)               1.8                (10.9)            (13.1)          -13.9%

SMRA 11.4              6.6                1.0                1.4                1.7                22.1            3.4% LPPF (2.2)               2.3                (3.9)               (6.2)               (2.2)               (12.2)          -0.5%

BREN 11.5              42.4              (39.2)            (21.6)            28.3              21.5            -34.9% HMSP (2.6)               (4.9)               (2.7)               (1.0)               (0.4)               (11.5)          -2.2%

PTBA 0.2                6.7                8.4                0.2                5.1                20.6            -0.8% INDF (7.9)               (8.0)               2.0                1.0                1.5                (11.4)          -1.2%

CTRA 15.6              7.8                1.7                (6.7)               1.4                19.9            4.6% NCKL (3.5)               (2.6)               (0.7)               (4.3)               0.1                (11.0)          -3.6%

UNVR (1.7)               (3.7)               6.9                2.0                16.2              19.6            -1.4% CASA (0.1)               (2.0)               (4.5)               (2.1)               (1.7)               (10.5)          11.9%

GOTO 2.7                7.2                (4.5)               13.7              (0.1)               19.0            5.8% DOOH (0.2)               (0.1)               (9.3)               (0.3)               (0.3)               (10.2)          -7.1%

AKRA 13.6              10.6              (4.1)               (7.0)               5.0                18.2            -0.3% CMRY (1.8)               (0.8)               (1.3)               (5.1)               (1.0)               (10.0)          -4.6%

MBMA (0.8)               8.4                2.6                3.6                4.2                18.1            0.9% SKRN 0.1                (9.6)               (0.0)               (0.1)               0.0                (9.6)            -0.4%

JSMR 6.0                3.4                6.1                4.5                (3.4)               16.8            2.8% MAPA (7.1)               (5.7)               2.9                1.4                (0.7)               (9.3)            8.7%

ICBP 9.8                (0.6)               1.8                2.3                2.4                15.7            4.2% SIDO (3.3)               (1.7)               (0.2)               (2.9)               (0.8)               (8.9)            0.0%

MEDC 0.9                (23.1)            9.1                27.5              (0.4)               14.0            7.2% MYOR (5.2)               2.4                0.1                (4.3)               (0.9)               (8.0)            -0.8%
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Exhibit 17. 6-Week Foreign Flows and Share Price Performance 
 

Source: IDX, Bloomberg, BRIDS 

 

  

Ticker Wk. 1 Dec-23 Wk. 2 Dec-23 Wk. 3 Dec-23 Wk. 4 Dec-23 Wk. 1 Jan-24 Wk. 2 Jan-24 Total 6 Wk. Perf.

Basic Material (59.7)                182.9               0.6                    (54.6)               (66.3)               (46.9)               (43.9)          

ANTM (28.8)                (1.9)                  (10.7)                (1.4)                 (23.9)               (44.1)               (110.8)        -4.7%

INCO (23.7)                (23.3)                (4.8)                  7.9                   6.6                   (67.7)               (104.9)        -5.0%

INTP (2.2)                  1.7                    (1.8)                  13.8                 (5.9)                 (5.6)                 (0.1)            -2.9%

MDKA (76.6)                (103.3)             (115.1)             (36.7)               (70.3)               (124.5)             (526.5)        -5.0%

TPIA 42.5                 140.0               95.2                 6.1                   84.6                 6.2                   374.6         22.3%

SMGR (8.0)                  (14.5)                (18.8)                25.9                 22.7                 (14.5)               (7.3)            -4.2%

Consumer cyclicals (115.6)             (153.4)             34.0                 168.7              326.5              25.5                 285.8         

ACES (40.4)                (29.1)                10.8                 3.8                   20.2                 (5.6)                 (40.4)          10.2%

MAPI (45.0)                (62.7)                21.1                 8.6                   0.6                   6.2                   (71.1)          4.6%

MNCN (25.7)                8.6                    2.3                    11.8                 (0.1)                 (13.3)               (16.5)          -5.5%

LPPF (6.6)                  (7.9)                  (2.8)                  (5.6)                 0.4                   (12.2)               (34.8)          33.1%

SCMA (16.7)                (8.8)                  (3.8)                  (17.7)               (9.9)                 4.5                   (52.4)          7.2%

WOOD (0.8)                  (0.6)                  (0.3)                  (0.7)                 0.5                   (0.7)                 (2.6)            2.0%

Consumer non cyclical 34.1                 (82.1)                (60.5)                190.0              15.3                 (73.0)               23.7            

AMRT (44.9)                (1.9)                  (38.4)                145.2              19.8                 (53.0)               26.8            -9.0%

GGRM 6.1                    (14.6)                (4.3)                  7.5                   (9.0)                 (2.6)                 (16.8)          -1.7%

HMSP 16.4                 (2.6)                  21.1                 7.8                   1.4                   (11.5)               32.6            -7.9%

ICBP (29.9)                (25.6)                (3.4)                  8.5                   30.6                 15.7                 (4.0)            6.2%

INDF 21.8                 (52.8)                (50.7)                (4.4)                 (13.0)               (11.4)               (110.6)        0.8%

UNVR 35.4                 23.4                 27.3                 41.6                 25.3                 19.6                 172.6         -4.4%

AALI (10.6)                (4.5)                  (2.7)                  (3.2)                 (2.7)                 (4.2)                 (27.7)          -4.7%

Energy (13.8)                (69.7)                83.2                 18.0                 236.9              174.7              429.5         

ADRO 0.1                    (36.0)                42.7                 (42.7)               91.2                 139.4              194.9         -3.1%

INDY (10.0)                1.3                    (0.4)                  4.1                   (14.0)               (17.6)               (36.6)          5.4%

ITMG (30.4)                (20.6)                10.7                 7.4                   22.6                 (5.6)                 (15.9)          9.8%

MEDC 17.1                 (76.5)                8.8                    20.5                 21.9                 14.0                 5.8              12.9%

PGAS (20.4)                (26.3)                (3.9)                  (3.0)                 (22.3)               (15.0)               (90.9)          1.8%

PTBA (31.2)                (44.7)                4.3                    2.5                   17.2                 20.6                 (31.4)          8.6%

Financial 17.5                 (165.5)             53.9                 88.6                 27.3                 320.8              342.7         

ARTO 9.0                    (146.0)             (17.2)                5.4                   8.7                   103.0              (37.1)          -2.6%

BBTN (3.8)                  (1.3)                  3.8                    3.8                   26.2                 34.3                 63.0            6.3%

BBYB (8.1)                  25.5                 (8.9)                  1.2                   (1.2)                 (13.1)               (4.5)            3.1%

BTPS (11.1)                (7.5)                  3.7                    9.8                   (9.5)                 3.6                   (10.9)          8.7%

BRIS 39.6                 (12.9)                (0.9)                  (10.4)               56.7                 91.1                 163.1         18.2%

SRTG 6.8                    (2.1)                  0.5                    5.9                   (6.0)                 (2.7)                 2.4              2.2%

Financial-Big 4 Banks (818.1)             2,664.7           1,785.7           2,004.2           2,302.3           2,306.3           10,245.2   

BBCA (542.5)             1,250.2           1,369.3           967.1              972.0              843.7              4,859.8      8.4%

BMRI (434.1)             483.0               195.6               437.4              860.4              621.1              2,163.4      11.4%

BBNI (92.2)                200.0               (66.8)                146.6              157.8              65.5                 410.9         6.7%

BBRI 250.7               731.5               287.6               453.2              312.1              776.1              2,811.1      9.3%
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Exhibit 18. 6-Week Foreign Flows and Share Price Performance (cont’d) 
 

Source: IDX, Bloomberg, BRIDS 

 

  

Ticker Wk. 1 Dec-23 Wk. 2 Dec-23 Wk. 3 Dec-23 Wk. 4 Dec-23 Wk. 1 Jan-24 Wk. 2 Jan-24 Total 6 Wk. Perf.

Healthcare (128.8)              (227.1)              (207.5)              (42.9)                (26.1)                (192.0)              (824.3)              

HEAL (5.7)                   (4.2)                   (2.7)                   4.1                    9.6                    2.3                    3.4                    1.0%

KAEF (0.5)                   (0.0)                   (0.3)                   (0.2)                   0.4                    2.7                    2.1                    46.9%

KLBF (23.8)                (202.1)              (34.4)                8.4                    5.6                    (215.0)              (461.3)              -4.2%

SIDO (38.2)                (3.6)                   (12.9)                (17.4)                (12.6)                (8.9)                   (93.6)                4.4%

SILO (0.5)                   0.2                    (0.5)                   2.6                    0.6                    (1.7)                   0.6                    -1.8%

PRDA (16.0)                (2.3)                   (0.8)                   (1.3)                   (2.4)                   5.3                    (17.4)                -1.4%

MIKA (18.5)                (5.7)                   (156.2)              (36.8)                (25.2)                26.2                  (216.1)              -1.5%

Industrials (175.5)              9.4                    (44.2)                175.3                (245.4)              (180.0)              (460.3)              

ASII (27.9)                146.1                (52.8)                140.0                (220.7)              (221.9)              (237.1)              -2.6%

UNTR (134.1)              (144.1)              (8.8)                   24.5                  (21.4)                51.4                  (232.6)              7.9%

Infrastructure 764.4                412.2                287.8                141.2                201.4                366.6                2,173.6            

ADHI 3.3                    7.8                    2.4                    1.6                    2.1                    (2.6)                   14.6                  -17.3%

EXCL (9.3)                   (2.9)                   (16.4)                (25.2)                25.7                  (14.9)                (43.1)                5.8%

ISAT (13.4)                (43.5)                (59.3)                (25.9)                (13.8)                42.0                  (114.0)              1.6%

JSMR 19.2                  23.2                  12.8                  10.1                  6.3                    16.8                  88.4                  2.1%

MTEL (8.9)                   (9.0)                   (1.4)                   22.6                  (17.9)                (3.8)                   (18.5)                -4.2%

TLKM 577.3                371.2                332.9                159.1                174.0                294.1                1,908.6            4.7%

TOWR 23.6                  66.5                  (9.8)                   10.4                  4.6                    0.2                    95.6                  4.3%

TBIG (15.4)                14.1                  (13.3)                (6.4)                   (2.8)                   (1.3)                   (25.1)                0.5%

Properties and real estate (33.1)                37.0                  54.5                  13.5                  (10.1)                32.4                  94.3                  

ASRI (0.8)                   (1.1)                   (0.8)                   0.1                    (1.2)                   (0.2)                   (4.0)                   -1.2%

BEST (0.5)                   (1.1)                   0.2                    (0.0)                   (1.3)                   (0.1)                   (2.8)                   1.4%

CTRA 7.8                    49.2                  8.2                    9.7                    14.1                  19.9                  108.8                8.3%

DMAS (0.9)                   (2.6)                   (3.1)                   (1.8)                   (9.1)                   (3.9)                   (21.5)                -6.3%

PWON (22.4)                9.0                    40.0                  26.8                  (2.0)                   (1.6)                   49.7                  6.7%

SMRA 2.2                    (10.7)                (0.5)                   (12.4)                (7.8)                   22.1                  (7.1)                   -1.6%

Technology (401.3)              (931.7)              80.2                  48.6                  (22.1)                10.0                  (1,216.2)          

BUKA (9.9)                   19.6                  69.2                  38.3                  6.4                    (0.5)                   123.1                -6.5%

EMTK (26.5)                (6.1)                   (6.4)                   8.3                    2.8                    (5.2)                   (33.2)                -15.3%

GOTO (354.1)              (934.1)              22.9                  6.6                    (30.2)                19.0                  (1,270.1)          -16.5%

MTDL 1.1                    1.1                    1.1                    1.3                    0.9                    (2.6)                   2.9                    0.0%

Transportation & logistics (1.1)                   (1.2)                   13.1                  1.0                    (11.8)                7.4                    7.3                    

ASSA (0.7)                   2.5                    1.3                    1.4                    7.2                    3.7                    15.4                  -13.7%

BIRD (3.3)                   (3.3)                   (0.5)                   (0.2)                   (1.2)                   (3.7)                   (12.3)                -5.2%

SMDR (1.8)                   (1.2)                   1.9                    (1.8)                   (4.2)                   2.1                    (5.0)                   20.3%

Legends

Outflow > IDR 10bn

Outflow between 0 - IDR 10bn

Inflow between 0 - IDR 10bn

Inflow > IDR 10bn
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Exhibit 19. Regional Markets (YTD 2024), %  Exhibit 20. Sectoral Performance (YTD 2024), % 

   

Source: Bloomberg  Source: Bloomberg 

 

Exhibit 21. Regional Markets (wow; as of Jan 12), %  Exhibit 22. Sectoral Performance (wow; as of Jan 5), % 

   

Source: Bloomberg  Source: Bloomberg 

 

Exhibit 23. SRBI Awarded Amount  Exhibit 24. SRBI Yield vs. INDOGB Yield 

   

Source: Bank Indonesia  Source: Bank Indonesia 
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Exhibit 25. SRBI + SVBI + SUVBI awarded amount  Exhibit 26. SRBI Yield Across Tenors 

   

Source: Bank Indonesia  Source: Bank Indonesia 

 

Exhibit 27. 10y US Treasury and CDS  Exhibit 28. US Treasury Across Tenors 

   
 

Source: Bloomberg  Source: Bloomberg 

 

Exhibit 29. 10y INDOGB and 5y CDS  Exhibit 30. IBPA Return – Govt Bond 

   

Source: Bloomberg  Source: Bloomberg 
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Exhibit 31. INDOGB – YTD Performance and Investor Type 
 

Source: Bloomberg 

 

Exhibit 32. Net Foreign Buy/Sell as of Jan 10th, 2024 (IDRtn)  Exhibit 33. Foreign Outstanding as of Jan 10th, 2024 (IDRtn) 

   

Source: DJPPR  Source: DJPPR 

 

Exhibit 34. YTD Net Buy/Sell (IDR tn)  Exhibit 35. Ownership Outstanding (IDR tn) 

   

Source: DJPPR  Source: DJPPR 
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