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Riding Economic Recoveries

Our ViewReturn of Economic Activities Correlate with Market Movement

JCI Return Lagged as Economic Reopening Lagged
JCI vs Shanghai Composite YTD Return (in %)

Kinerja indeks pasar saham cenderung membaik pasca pembukaan kembali aktivitias
ekonomi dalam negeri. Hal ini terutama dapat dilihat di Tiongkok yang berhasil
mencatatkan kinerja indeks positif 3 bulan pasca pembukaan lockdown pada bulan
April 2020.
Indonesia baru memasuki periode PSBB transisi secara full pada akhir Juni 2020
semenjak dimulainya PSBB pada akhir Maret 2020. Namun demikian, data-data
aktivitas ekonomi telah menunjukkan pemulihan menuju level pre-COVID-19 1
bulan memasuki PSBB transisi.
Pemulihan aktivitas ekonomi yang terjadi secara bertahap yang diikuti keluarnya data-
data terkait akan menjadi sentimen positif tersendiri pada pasar dalam negeri. Hal ini
seperti telah terlihat pada pergerakan positif pasar pada bulan Juni dan Juli.

Volatilitas di pasar modal masih akan terjadi
untuk beberapa waktu ke depan. Hal ini
seiring dengan ketidakpastian perkembangan
ekonomi domestik dan global ke depan pasca
perpanjangan PSBB transisi.

Namun, investor dapat memperhatikan
perkembangan data-data kegiatan ekonomi
bulan Juli dan ke depan untuk menentukan
laju membaiknya ekonomi yang tentu akan
diikuti oleh membaiknya kinerja pasar saham.
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Syailendra Funds Outperformed Index since
Market Bottom
Kinerja Syailendra Equity Opportunity Fund
dan Syailendra MSCI Value Index Fund
mengalahkan indeks IHSG dihitung dari
bottom pada 24 Maret 2020.

Source : Bloomberg, Syailendra Research

-37%

-19%
-13%

5%

-40%

-30%

-20%

-10%

0%

10%

Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20

JCI Index Shanghai Composite

Wuhan Lockdown

PSBB Jakarta 

Wuhan Reopening 

Jakarta Malls Reopened



2

Economic Activities 
Gradually 
Recovering Post 
Lockdown
Aktivitas ekonomi Tiongkok
menunjukkan pemulihan mendekati ke
level sebelum pandemi COVID-19 3
bulan pasca re-opening. Hal ini juga
tercermin dari pergerakan indeks harga
saham di negara tersebut yang telah
berhasil mencatatkan kinerja positif re-
opening tersebut.

Pemulihan aktivitas ekonomi juga
terjadi di Indonesia memasuki 1 bulan
setelah PSBB transisi secara penuh.
Kembalinya aktivitas ekonomi secara
gradual ini juga tercermin pada pasar
saham Indonesia yang kembali
merangkak naik dari bottom pada Maret
tahun ini.

Indonesia Economic Activities Also Recovered in Transition Period

China Economic Activities Recovered Post Lockdown
China activity indicators index (100 = pre lockdown)

Source : Syailendra Research

Indonesia activity indicators index (100 = pre PSBB)

Source : Syailendra Research
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This document is prepared by PT Syailendra Capital (“Syailendra”) and is being supplied to you on a strictly
confidential basis solely for your information and is made strictly on the basis that it will remain confidential.
Accordingly, this document and its contents may not be  reproduced, redistributed, transmitted or passed on, directly 
or indirectly, to any other person or published, in whole or in part, for any purpose.

The information contained in this document does not constitute an offer to sell securities or the solicitation of an offer 
to buy, or recommendation for investment in, any securities in any jurisdiction. The information in this document is not 
intended as financial advice and is only intended for professionals with appropriate investment knowledge who can be 
classified as a ‘Professional Client’ under the Rules & Regulations of the appropriate financial authority. Moreover, none 
of the documents are intended as a prospectus within the meaning of the applicable laws of any jurisdiction and none 
of the documents are directed to any person in any country in which the distribution of such presentation is unlawful.

This document provides general information only. The information and opinions in the document constitute
a judgment as at the date indicated and are subject to change without notice. The information may therefore not be 
accurate or current. The information and opinions contained in this document have been compiled or arrived at from 
sources believed to be reliable in good faith, but no representation or warranty, express, or implied, is made by 
Syailendra, as to their accuracy, completeness or correctness and Syailendra does also not warrant that the information 
is up to date. Moreover, you should be aware of the fact that investments in undertakings, securities or other financial 
instruments involve risks. Past results do not guarantee future performance. Syailendra accepts no liability for any loss 
arising from the use of material presented in this presentation.
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