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Macro Strategy 

US Election: The Lexicon, Scenarios and Impacts 

• The US election will shape economic policy: Trump emphasizes tax cuts 
and tariffs, while Harris prioritizes targeted tax hikes and inequality. 

• Election outcomes and Congress control will impact yields, USD, 
equities, and emerging markets, with stability favoring Democrats. 

• Geopolitical and trade risks persist, with ongoing US tariffs on China and 
bipartisan support for defense likely sustaining global tensions. 

 
The Pivotal Events: The Candidates’ Lexicon. This week’s US presidential 
election will set the course for US economic policy on broader pivotal issues, 
with each candidate offering a distinct vision for the nation’s future. Trump’s 
lexicon to retain tax cuts under his Tax Cut and Job Act (TCJA) policy issued in 
2017, reduce the corporate tax rate to 15% to boost investment, and maintain 
individual tax cuts. In contrast, Kamala Harris has made reducing costs for 
American families a central theme of her campaign and aim to keep tax cuts 
for those earning under USD400k, raise the corporate tax rate to 28%, and 
expand tax credits to reduce income inequality, offsetting costs through 
higher taxes on wealthier individuals and corporations. Trump proposes a 
10% blanket tariff on U.S. imports, with a 60% rate for Chinese goods, while 
Harris may extend Biden’s selective tariffs on specific Chinese imports. Both 
candidates are likely to increase the fiscal deficit, with Trump's plan expected 
to raise it much higher, posing a key risk to the yield trajectory. 
Potential Outcomes: Likely vs Unlikely Scenarios. The outcome of the 
upcoming election, combined with party control in Congress, will significantly 
shape policy implementation, we believe. According to recent polling, the 
most likely scenario is a Republican sweep, with Trump winning the 
presidency alongside a Republican-majority Congress. Other potential 
outcomes include a Harris victory with a Republican-controlled Congress, a 
Trump win with Democratic congressional control, or, less likely, a full 
Democratic sweep. The potential market impact:  
• A Republican sweep could prompt market responses similar to those seen 

after the 2016 election, with potential increases in UST yields, stronger USD, 
and boost to US equity markets, though the effects may be less pronounced 
this time due to pre-election market adjustments.  

• In a divided government—where one party controls the presidency and the 
other Congress—policy extremes may be moderated. Congress could, for 
example, temper Trump’s tariffs or Harris's corporate tax plans. However, 
both candidates' populist policies, such as tax cuts, still risk widening the 
budget deficit without additional revenue sources. 

• A full Democratic sweep, while unlikely, could promote policy stability with 
more predictable fiscal measures, potentially sustaining the current Fed rate 
cut cycle. This stability would benefit emerging markets, including 
Indonesia, by supporting a more stable INDOGB yield and IDR, in our view. 

Geopolitics and Trade War Risks Persist Regardless of the Outcome. 
Containing China’s influence and boosting defense spending retain bipartisan 
support. Regardless of the election outcome, tariffs on China are expected to 
continue. We note considerable dynamics in the Inflation Reduction Act (IRA), 
introduced by Biden in 2022, which allows Chinese companies to establish US 
manufacturing facilities through joint ventures, enabling them to bypass 
tariffs and benefit from subsidies—an arrangement that has drawn public 
criticism. Trump may let the IRA expire in 2025, while Harris might adjust it to 
reduce benefits for Chinese companies. On geopolitics, both candidates 
appear to back Israel and Ukraine, though with different approaches. Trump 
emphasizes strong support for Israel, with a cautious stance on aid to Ukraine, 
prioritizing US strategic interests. Harris is expected to uphold Biden’s policy 
of consistent aid to both nations. 
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The ST and LT Potential Impact on Indonesia.  
Short-Term Effects: A Republican sweep could initially lift U.S. equity markets, 
though high valuations (S&P TTM (Trailing Twelve Months) PE at 30x vs. 24x 
pre-2016) indicate caution, as earnings yields have moved closer to Treasury 
yields. In contrast, a Democratic sweep might favor emerging markets like 
Indonesia by fostering a more stable inflation outlook, potentially 
encouraging further Fed rate cuts and directing investment toward higher-
return regions. 
 
Longer-Term Impacts: The longer-term impact is expected to be broader and 
will vary depending on the new government’s policy implementations. Based 
on our current assessment, we have outlined four key perspectives on the 
potential long-term impact on Indonesia. 
• Trade and Tariffs: Trump’s trade policies could pressure Indonesian 

exports, as the US. is Indonesia's largest trade surplus partner, with major 
exports in fashion, refined palm oil, and machinery. Broad tariffs may force 
Indonesian producers to reduce prices to keep its competitiveness. 
However, Trump might allow product exemptions for non-competitive 
goods, as he did with certain countries during the 2018 steel tariffs. Tariffs 
could also face opposition within the Republican Party if they lead to 
increased costs for domestic consumers and businesses. 

• Borrowing Costs: Increased U.S. Treasury yields due to higher risk premia 
driven by deficit spending or a higher policy rate from an escalating 
reflation trend could raise Indonesian government bond yields, increasing 
debt servicing costs and limiting fiscal flexibility. This risk is further 
exacerbated as Indonesia’s government bond maturities are set to peak in 
the next two years. 

• Democratic Policy Impact: A Democratic sweep could lead to portfolio 
reallocations due to lower corporate earnings from higher taxes but would 
likely enhance economic stability, preserving consumer affordability. 
Harris’s policies may support the Fed’s current rate path, encouraging 
capital flows into emerging markets like Indonesia, where higher yields are 
available. 

• Mixed Outcomes: In scenarios of divided government, partial tariff 
implementations may reduce trade tensions. However, Trump’s tax cuts 
could strain the budget further. If Harris wins with a Republican Congress, 
her corporate tax hikes might be curtailed, leaving a more manageable 
deficit than under Trump’s policies but still higher than projected. 

 
Capital Market – UST Yield Remains Elevated Despite weak NFP data 
Despite Friday’s announcement of a weak Non-Farm Payroll (NFP) report, 
showing an October jobs addition of just 12k significantly below the 113k 
estimate, US Treasury yields remained elevated. The 10-year yield closed the 
week at 4.37%, up 12 bps w-w, while the 2-year yield also rose by 10 bps to 
4.21%. The subdued NFP data is expected to be temporary, influenced 
primarily by Boeing strikes and recent hurricane disruptions in certain 
industries. Despite the low job additions, the unemployment rate held steady 
in October at 4.1%. The yield on the 10-year Indonesian Government Bond 
(INDOGB) saw only a slight rise, gaining 1 bps to settle at 6.76%. on the 
currency space, despite the US Dollar Index fell by 0.20% w-w, the Indonesian 
Rupiah still depreciated by 0.51%, closing at IDR 15,720. Additionally, 
Indonesia's 5-year Credit Default Swap (CDS) increased by 4 bps w-w, to 73 
basis points. 
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Fixed Income Flows – Weaker IDR sparked foreign outflow. Data from the 
Ministry of Finance (MoF) as of 31st Oct (Thursday) reported a weekly outflow 
of IDR3.80tn in foreign ownership of domestic Government Securities (SBN), 
reducing the total ownership to IDR886tn. Year-to-date (YTD), however, there 
has been a net inflow of IDR14.98tn. In the banking sector, weekly outflows 
reached IDR31.66tn, with a month-to-date (MTD) outflow of IDR1.50tn. Bank 
Indonesia (excluding Repo transactions) recorded a weekly outflow of IDR 
22.01tn and an MTD outflow of IDR 22.38 tn. In contrast, mutual funds saw a 
weekly inflow of IDR0.71tn, while the insurance and pension fund sector 
experienced a notable inflow of IDR8.34 tn last week. 
 
Equity Flows – Outflow Surged in Oct. In the 5th week of Oct-24, foreign 
outflows on the equity market reached IDR3.4tn, with JCI down 2.5% w-w. 
Year-to-date (YTD) outflows in the regular market has now reached IDR5.3tn, 
mainly dragged by MTD outflows of IDR7.4tn. In Oct, the stock that were 
consistently leading in inflows: INDF, ASII, ANTM, TINS, BRMS, EXCL, AMRT, 
GOTO, DSSA, and MYOR. 
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Exhibit 1. Potential Policy Impacts - Harris' Victory Would Likely Ensure a More Stable Market Trajectory 

 

Source: PWBM, Piper Sandler, Tax Policy Centre, The Economist; BRI Danareksa Sekuritas 

 
Exhibit 2. Trump’s Winning Momentum Is Rising  

 
 

Source: New York Times; Polymarket; The Economist’s presidential forecast 
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Exhibit 3. Unlike the 2016 election, Trump’s stronger momentum means a victory would likely have a reduced surprise effect 

 

Source: ABC’s 538 projects; BRI Danareksa Sekuritas 

 
Exhibit 4. The Crucial Role of Swing States in Determining the Election Outcome 

 

Source: Business Insider; New York Times 
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Exhibit 5. The Two Chambers of US Congress: Senate and House of Reps 

 

Source: Senate.gov, Ballotpedia, Aljazeera 

 

Exhibit 6. US Election – Trump Rising Popularity 

 

Source: New York Times; Polymarket 
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Exhibit 7. The Scenarios – The Republican Sweep Would Lead To Higher EM Risk  

 

 

Source: BRI Danareksa Sekuritas  

 

 
Exhibit 8. The ST and LT Impacts to Indonesia 

 

 
 
 
 
Source: BRI Danareksa Sekuritas 
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Exhibit 9. Democrat vs Republican Winning Impact to Yield and Currency 

 

 
 
 
 
Source: Bloomberg, Various Sources; BRI Danareksa Sekuritas 

 
Exhibit 10. Indonesia Export to US Market 

 

 
 
 
 
Source: BPS; BRI Danareksa Sekuritas 
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Exhibit 11. Monetary Operations Outstanding (IDRtn) 

 

Source: Bank Indonesia, BRIDS 

 

Exhibit 12. Banking System Excess Liquidity 

 

Source: Bank Indonesia 
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Exhibit 13. SRBI Issuance jump… 

 

Source: Bank Indonesia 
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Exhibit 14. JCI MTD Foreign Flows 
 
 

Source: IDX, Bloomberg, BRIDS 

 

Exhibit 15. 5th Week of October 2024 Foreign Flows 
 
  

Source: IDX, Bloomberg, BRIDS 

 

 

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

INDF Consumer non cyclical 477.3                  3.5% BBRI Financial-Big 4 Banks (6,203.6)           -5.1%

ASII Industrials 390.2                  0.5% BMRI Financial-Big 4 Banks (1,206.3)           -4.0%

BBNI Financial-Big 4 Banks 382.8                  -2.8% BBCA Financial-Big 4 Banks (1,178.1)           1.0%

ANTM Basic Material 366.2                  2.7% ADRO Energy (398.7)               -0.5%

TINS Basic Material 264.3                  9.5% TLKM Infrastructure (348.7)               -7.0%

BRMS Basic Material 187.8                  64.3% BRIS Financial (271.3)               -2.0%

EXCL Infrastructure 154.3                  -1.7% BUKA Technology (249.7)               3.3%

AMRT Consumer non cyclical 146.8                  2.5% INKP Basic Material (225.5)               -11.8%

BULL Energy 121.5                  -17.2% MAPI Consumer Cyclicals (137.0)               -8.8%

GOTO Technology 109.7                  3.0% PANI Consumer non cyclical (132.8)               50.5%

DSSA Energy 103.3                  10.7% AMMN Basic Material (127.3)               -2.7%

MYOR Consumer non cyclical 102.1                  -12.0% MBMA Basic Material (104.4)               -7.7%

NSSS Consumer non cyclical 99.7                    8.2% BTPS Financial (100.3)               -13.6%

PWON Properties and real estate 97.4                    -9.5% ICBP Consumer non cyclical (91.4)                 -1.8%

KIJA Properties and real estate 96.3                    5.5% KLBF Healthcare (85.5)                 -9.0%

TPIA Basic Material 94.4                    0.9% BREN Infrastructure (84.5)                 1.5%

AKRA Energy 92.2                    -12.9% ITMG Energy (80.1)                 -3.7%

JPFA Consumer non cyclical 86.9                    21.5% INCO Basic Material (77.1)                 -6.9%

MIKA Healthcare 86.7                    -11.7% HEAL Healthcare (76.9)                 -4.9%

ITMA Energy 84.8                    -12.9% TBIG Infrastructure (73.7)                 -1.1%

MAPA Consumer Cyclicals 74.3                    15.4% NISP Financial (70.6)                 0.7%

MTEL Infrastructure 73.0                    -2.3% ISAT Infrastructure (65.7)                 -11.2%

CMRY Consumer non cyclical 68.5                    -1.8% ADMR Energy (62.9)                 -4.1%

UNTR Industrials 62.8                    0.4% BUMI Energy (61.5)                 10.7%

TOWR Infrastructure 62.6                    -6.4% SIDO Healthcare (52.9)                 -9.0%

CTRA Properties and real estate 60.2                    -3.8% TOBA Energy (50.6)                 -13.3%

ACES Consumer Cyclicals 58.5                    -2.2% PTBA Energy (48.9)                 -5.2%

FILM Consumer Cyclicals 58.0                    1.9% BBTN Financial (46.8)                 -2.4%

ERAA Consumer Cyclicals 55.2                    -0.4% ABMM Industrials (40.3)                 -11.5%

ELSA Energy 53.8                    -0.8% AVIA Basic Material (39.0)                 -3.2%
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Ticker 28-Oct-24 29-Oct-24 30-Oct-24 31-Oct-24 1-Nov-24 Total Flow 1 Wk. Perf. Ticker 28-Oct-24 29-Oct-24 30-Oct-24 31-Oct-24 1-Nov-24 Total Flow 1 Wk. Perf.

INDF 10.7              30.2              4.3                85.1              21.0              151.3          -2.7% BBRI (216.5)          (401.8)          (214.0)          49.4              (290.2)          (1,073.1)    -1.5%

UNTR 17.8              (17.0)            (11.2)            114.5            12.7              116.7          1.7% BMRI (285.1)          (97.7)            (297.7)          (208.0)          (48.1)            (936.7)        -5.7%

JPFA 3.1                48.3              (1.0)               5.7                3.4                59.5            4.2% BBCA (22.2)            (123.9)          (574.4)          (138.8)          3.6                (855.7)        -3.0%

AMRT 18.5              (5.6)               21.4              9.9                6.0                50.3            -6.9% BBNI 16.9              (70.8)            (104.6)          (62.4)            9.0                (212.0)        -8.0%

JSMR 6.6                13.9              7.6                15.2              6.3                49.7            1.3% TLKM (16.3)            (44.9)            (32.7)            (34.1)            (74.1)            (202.1)        -4.5%

PGAS 5.5                (1.0)               5.8                40.6              (6.4)               44.5            2.0% SMGR (24.6)            (58.2)            (55.5)            7.4                (20.4)            (151.3)        -13.2%

EXCL 6.6                (2.0)               29.6              (9.5)               17.3              41.9            -0.9% ASII 18.9              (54.4)            5.9                (108.1)          45.2              (92.5)          -2.9%

ITMG 2.0                3.6                (2.0)               28.9              4.4                36.9            -0.1% BUKA (27.8)            (2.1)               (26.4)            (4.4)               (3.7)               (64.3)          -7.4%

PTRO 6.6                1.3                (0.7)               76.2              (46.8)            36.4            6.1% ISAT (6.1)               (19.0)            (40.7)            1.3                1.6                (63.0)          5.7%

AMMN 7.1                2.8                (0.1)               10.3              14.9              35.1            -2.2% PANI (48.6)            (31.6)            (12.4)            35.7              2.8                (54.1)          15.9%

CTRA 13.8              4.2                (0.8)               13.3              0.2                30.6            -3.8% UNVR (12.5)            (13.1)            (24.3)            (2.1)               (1.5)               (53.4)          -6.9%

MEDC 7.5                2.8                10.0              6.7                2.3                29.2            -3.1% SIDO (9.4)               (10.6)            (15.2)            (5.0)               (7.0)               (47.2)          -1.6%

MAPA 2.4                1.3                (6.4)               (6.3)               35.7              26.6            19.9% KLBF 6.7                (4.3)               (20.1)            (1.4)               (25.1)            (44.2)          -3.1%

NSSS 4.6                7.2                4.7                5.4                4.6                26.6            -2.8% INCO 0.3                (7.8)               (16.7)            (12.9)            (4.6)               (41.8)          -6.6%

PWON 15.8              9.0                (0.9)               5.1                (2.7)               26.2            -0.4% MAPI 5.0                (6.2)               (2.2)               (5.7)               (29.9)            (39.0)          -5.3%

BRMS 31.9              (3.3)               72.5              (57.2)            (18.9)            25.0            8.0% MYOR (1.6)               (5.1)               (15.4)            (10.9)            (4.8)               (37.9)          -3.8%

ANTM 23.3              8.8                0.7                (14.9)            6.6                24.5            -4.1% CPIN 0.1                16.9              (15.3)            (15.5)            (16.9)            (30.7)          -5.0%

ADRO 21.7              (16.2)            (18.2)            33.4              2.6                23.2            3.6% TAPG (0.9)               0.2                (9.9)               (13.1)            (4.8)               (28.4)          0.5%

ERAA (0.6)               (1.6)               2.4                11.4              10.5              22.1            4.6% BSDE (1.3)               (8.9)               (9.1)               0.7                (9.3)               (27.8)          -2.9%

GJTL (3.2)               (0.6)               11.6              14.0              0.2                22.0            6.5% BBTN (5.4)               (2.2)               (6.6)               (8.3)               (5.1)               (27.6)          -3.7%

PTBA 9.1                (2.5)               11.1              7.3                (5.1)               20.0            1.4% HEAL (1.4)               0.7                (1.9)               (11.7)            (12.3)            (26.7)          -2.0%

BUMI (8.0)               (9.0)               0.0                23.2              12.9              19.0            -4.3% MBMA (2.1)               (0.9)               (2.1)               (6.7)               (12.6)            (24.4)          2.9%

ITMA (2.7)               3.9                7.8                2.9                6.1                18.0            3.2% BRIS 2.9                (26.3)            4.4                4.3                (7.4)               (22.1)          -2.0%

DKFT (0.0)               (0.0)               (0.1)               9.8                7.0                16.6            41.7% AKRA (9.6)               (12.7)            (1.6)               1.5                0.6                (21.8)          -4.3%

BFIN 2.9                3.8                2.0                1.1                5.6                15.4            2.6% BTPS (6.0)               (5.9)               (6.8)               (0.6)               (1.9)               (21.2)          -6.7%

TOWR 6.0                5.9                (2.2)               (2.1)               7.6                15.2            0.6% BREN (1.0)               4.4                (7.3)               7.1                (24.3)            (21.0)          -7.9%

STAA 3.2                4.5                4.2                2.3                0.2                14.4            -1.1% BDKR (9.9)               (4.1)               (3.5)               (2.0)               (1.3)               (20.9)          -44.7%

PNLF 3.6                4.6                1.8                3.2                1.0                14.2            -2.9% INKP 0.7                (1.3)               (6.9)               (3.1)               (9.9)               (20.5)          -5.0%

ESSA 0.4                (0.9)               6.7                6.2                1.5                13.9            2.1% DSSA 11.7              (33.4)            (5.6)               5.4                1.9                (20.0)          -0.8%

MTEL 4.6                3.4                4.0                (0.4)               2.1                13.6            -1.6% TOBA (2.9)               (9.2)               (4.5)               (0.2)               (3.1)               (19.8)          -7.5%
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Exhibit 16. 6-Week Foreign Flows and Share Price Performance 
 
  

Source: IDX, Bloomberg, BRIDS 

 

  

Ticker Wk. 4 Sep-24 Wk. 1 Oct-24 Wk. 2 Oct-24 Wk. 3 Oct-24 Wk. 4 Oct-24 Wk. 5 Oct-24 Total 6 Wk. Perf.

Basic Material 306.5                429.6                324.2                215.1                (323.8)              (135.9)              815.6          

ANTM 51.4                  146.1                90.4                  (5.5)                   96.8                  24.5                  403.7          10.9%

INCO 37.4                  (69.0)                28.1                  (8.7)                   (22.7)                (41.8)                (76.8)           2.7%

INTP 9.1                    9.9                    13.2                  15.1                  (3.0)                   8.1                    52.4            4.3%

MDKA 48.9                  94.8                  86.6                  (41.0)                (94.2)                (8.5)                   86.5            4.0%

HRUM (20.8)                (13.9)                (8.7)                   3.2                    (4.5)                   (5.4)                   (50.0)           -12.1%

SMGR (2.0)                   88.2                  114.2                34.7                  (52.7)                (151.3)              31.2            -2.6%

Consumer cyclicals (58.1)                (129.2)              45.6                  146.4                (38.7)                (8.0)                   (42.0)           

ACES 27.3                  24.4                  (13.6)                48.8                  1.9                    6.8                    95.6            2.3%

MAPI 15.4                  (110.6)              8.0                    2.4                    (19.5)                (39.0)                (143.3)        -13.2%

MNCN (8.5)                   (4.8)                   (27.1)                11.1                  2.4                    7.0                    (19.9)           0.6%

LPPF 5.8                    0.2                    0.1                    (2.5)                   (5.1)                   (5.8)                   (7.3)             -5.0%

SCMA (23.7)                (60.2)                25.3                  8.8                    9.7                    2.2                    (37.9)           8.2%

WOOD (0.1)                   (0.0)                   (0.2)                   (5.6)                   (5.9)                   0.2                    (11.7)           30.1%

Consumer non cyclical 394.5                (19.1)                136.6                546.6                84.6                  76.6                  1,219.8      

AMRT 33.8                  57.6                  (8.2)                   38.7                  33.1                  50.3                  205.4          3.8%

GGRM (1.5)                   6.1                    (5.3)                   (5.2)                   (5.7)                   (4.4)                   (16.1)           -11.6%

HMSP (17.6)                (37.1)                3.8                    14.2                  (8.2)                   (8.1)                   (53.0)           1.5%

ICBP 133.9                0.1                    (74.3)                18.4                  (22.0)                (18.7)                37.5            0.8%

INDF 43.1                  (30.4)                49.5                  112.2                184.5                151.3                510.1          2.1%

UNVR 23.0                  (25.0)                70.8                  82.3                  (53.0)                (53.4)                44.6            -9.9%

CPIN 1.5                    (13.7)                11.9                  46.4                  13.1                  (30.7)                28.6            -2.2%

Energy 655.9                (407.1)              (146.5)              (88.9)                (54.4)                169.3                128.3          

ADRO 309.9                (276.2)              (171.0)              (130.4)              4.0                    23.2                  (240.6)        2.7%

INDY 17.5                  (25.5)                (7.8)                   (4.4)                   5.2                    7.3                    (7.8)             2.4%

ITMG 88.3                  (45.8)                (29.3)                (36.3)                (21.9)                36.9                  (8.2)             -1.5%

MEDC (27.7)                99.3                  (52.2)                (40.9)                (8.6)                   29.2                  (1.0)             0.0%

PGAS (63.8)                (24.0)                0.2                    12.1                  (6.7)                   44.5                  (37.6)           2.7%

PTBA 117.4                (47.4)                (0.9)                   (44.2)                (29.5)                20.0                  15.4            -1.0%

Financial (82.5)                (187.5)              (130.4)              5.7                    (126.6)              (66.8)                (588.1)        

ARTO 8.6                    (23.4)                26.1                  7.8                    (7.4)                   4.2                    15.9            -7.6%

BBTN 17.1                  (27.6)                (8.4)                   32.9                  (15.5)                (27.6)                (29.0)           -7.5%

BBYB 3.2                    (12.5)                (3.6)                   (0.6)                   2.5                    (1.7)                   (12.7)           -11.6%

BTPS (36.0)                (34.1)                (15.9)                (29.2)                (14.7)                (21.2)                (151.2)        -22.5%

BRIS 5.2                    (42.9)                (155.0)              (24.8)                (20.6)                (22.1)                (260.2)        -2.6%

SRTG (40.4)                (22.0)                15.2                  (9.7)                   5.8                    6.3                    (44.8)           -1.6%

Financial-Big 4 Banks (5,322.9)          (4,215.2)          (2,052.1)          430.8                (1,469.7)          (3,077.5)          (15,706.6)  

BBCA (547.3)              (851.8)              (508.8)              432.6                (33.9)                (855.7)              (2,365.1)     -3.2%

BMRI (924.0)              (562.4)              (202.2)              253.7                (95.8)                (936.7)              (2,467.2)     -8.9%

BBNI 24.3                  (75.2)                27.2                  321.1                332.2                (212.0)              417.6          -9.6%

BBRI (3,875.9)          (2,725.8)          (1,368.2)          (576.7)              (1,672.2)          (1,073.1)          (11,291.9)  -12.6%
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Exhibit 17. 6-Week Foreign Flows and Share Price Performance (cont’d) 
 

Source: IDX, Bloomberg, BRIDS 

 

  

Ticker Wk. 4 Sep-24 Wk. 1 Oct-24 Wk. 2 Oct-24 Wk. 3 Oct-24 Wk. 4 Oct-24 Wk. 5 Oct-24 Total 6 Wk. Perf.

Healthcare 164.9                61.2                  22.5                  18.2                  (114.5)              (135.1)              17.2                  

HEAL 19.6                  6.3                    (20.7)                (10.5)                (20.5)                (26.7)                (52.7)                -0.3%

KAEF 1.9                    (2.4)                   (0.1)                   (0.0)                   (0.0)                   (0.2)                   (0.8)                   -8.7%

KLBF 62.0                  (4.9)                   16.7                  (20.5)                (37.7)                (44.2)                (28.4)                -8.7%

SIDO 6.5                    4.6                    11.2                  32.1                  (53.2)                (47.2)                (46.0)                -11.7%

SILO 16.4                  17.1                  (6.6)                   5.2                    5.4                    5.8                    43.3                  -1.9%

PRDA (11.1)                (0.2)                   (0.4)                   (7.5)                   (1.0)                   (0.7)                   (20.9)                -4.2%

MIKA 74.6                  62.2                  40.4                  23.0                  (11.5)                (14.0)                174.8                -9.7%

Industrials 327.1                320.8                (333.2)              7.3                    461.0                (6.4)                   776.6                

ASII 303.2                329.0                (154.7)              (63.8)                484.5                (92.5)                805.7                -2.9%

UNTR 44.6                  16.7                  (166.8)              75.0                  45.1                  116.7                131.3                1.2%

Infrastructure (1,054.4)          (339.4)              (66.4)                566.3                (349.1)              (208.1)              (1,450.9)          

ADHI 2.3                    (0.7)                   (1.4)                   0.3                    0.3                    0.0                    0.9                    0.7%

EXCL 58.3                  20.9                  16.9                  29.5                  31.9                  41.9                  199.4                -1.3%

ISAT 27.2                  (25.0)                7.7                    10.5                  (5.0)                   (63.0)                (47.6)                -8.7%

JSMR (22.2)                (39.0)                (2.7)                   (18.4)                (9.1)                   49.7                  (41.8)                -3.2%

MTEL (0.9)                   10.5                  35.3                  7.4                    8.8                    13.6                  74.6                  -4.6%

TLKM 127.2                (176.9)              (34.8)                430.2                (355.6)              (202.1)              (212.0)              -11.7%

TOWR 44.2                  8.9                    (1.4)                   18.5                  17.9                  15.2                  103.3                -4.8%

TBIG (12.2)                (25.4)                (26.0)                (12.4)                (6.2)                   (10.2)                (92.5)                1.3%

Properties and real estate 138.5                56.1                  80.5                  (3.3)                   43.5                  19.0                  334.3                

ASRI 14.1                  (4.2)                   (7.8)                   (20.8)                (4.1)                   2.7                    (20.0)                -9.7%

BEST 0.0                    1.3                    0.6                    0.9                    0.3                    0.1                    3.2                    -8.6%

CTRA 60.8                  8.1                    (2.1)                   2.5                    18.9                  30.6                  118.7                -4.1%

DMAS (3.7)                   (1.5)                   (1.5)                   1.0                    1.4                    (2.8)                   (7.1)                   0.0%

PWON 16.3                  8.9                    22.0                  17.3                  29.9                  26.2                  120.6                -10.4%

SMRA 5.4                    (9.0)                   36.6                  (18.6)                13.4                  (11.7)                16.2                  -6.6%

Technology 100.2                8.5                    (183.6)              (29.9)                164.4                (58.7)                1.0                    

BUKA 24.0                  (33.3)                (84.9)                (36.1)                (30.5)                (64.3)                (225.2)              7.8%

EMTK 8.6                    (7.4)                   7.1                    (6.7)                   23.6                  (2.7)                   22.6                  22.8%

GOTO 59.8                  38.6                  (111.4)              8.5                    173.5                3.2                    172.0                7.9%

MTDL 2.0                    0.8                    1.2                    0.9                    1.8                    1.7                    8.5                    3.2%

Transportation & logistics 11.4                  (9.7)                   12.1                  1.0                    8.8                    2.9                    26.4                  

ASSA (0.6)                   (6.4)                   (0.3)                   (2.3)                   3.0                    (1.5)                   (8.1)                   1.4%

BIRD 3.0                    (0.1)                   10.2                  1.6                    3.4                    (3.1)                   15.0                  6.2%

SMDR 1.0                    (2.5)                   (0.2)                   (2.3)                   (4.4)                   1.6                    (6.9)                   -1.8%

Legends

Outflow > IDR 10bn

Outflow between 0 - IDR 10bn

Inflow between 0 - IDR 10bn

Inflow > IDR 10bn
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Exhibit 18. Regional Markets (YTD 2024), %  Exhibit 19. Sectoral Performance (YTD 2024), % 
   

Source: Bloomberg  Source: Bloomberg 

 

Exhibit 20. Regional Markets (wow; as of Nov 1), %  Exhibit 21. Sectoral Performance (wow; as of Nov 1), % 
   

Source: Bloomberg  Source: Bloomberg 

 

Exhibit 22. 10y US Treasury and CDS  Exhibit 23. US Treasury Across Tenors 

 

 

 

Source: Bloomberg  Source: Bloomberg 
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Exhibit 24. 10y INDOGB and 5y CDS  Exhibit 25. IBPA Return – Govt Bond 

 

 

 

Source: Bloomberg  Source: Bloomberg 

 

Exhibit 26. INDOGB – YTD Performance and Investor Type 

 

Source: Bloomberg 

 

Exhibit 27. Net Foreign Buy/Sell as of Oct 24th, 2024 (IDRtn)  Exhibit 28. Foreign Outstanding as of Oct 24th, 2024(IDRtn) 

 

 

 

Source: DJPPR  Source: DJPPR 
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Exhibit 29. YTD Net Buy/Sell (IDR tn)  Exhibit 30. Ownership Outstanding (IDR tn) 

 

 

 

Source: DJPPR  Source: DJPPR 

 

 

 

 

 


