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L . Kami mengekspektasi pertumbuhan laba
Vaccine is Key for Equity Outperformance tahun 2020 untuk indeks (SC equity
= Kelancaran program vaksinasi pemerintah akan menentukan arah perbaikan ekonomi universe) berkisar -30 sd -35% YoY. Di saat
dan pergerakan pasar pada 2021. Dosis vaksin dengan firm orders dapat mencukupi yang bersamaan kami memprediksi laba
target pemerintah untuk memvaksinasi 67% populasi. 2021 berkisar 30% YoY dengan kontribusi
terbesar berada di 2Q21 & 3Q21 akibat
= Kinerja investasi saham kami perkirakan akan mengalahkan kinerja pendapatan tetap lowbase effect.
pada 2021. Recovery earnings perusahaan akan menopang pergerakan IHSG pada 2021.
Di sisi lain masih banyaknya supply obligasi akan membatasi kinerja investasi pendapatan Berdasarkan poin di atas, kami memandang
tetap. bahwa investasi aset saham pada 2021
dapat memberikan kinerja yang lebih baik
= Partisipasi investor retail yang meningkat dapat mendorong outperformance saham- dibanding pendapatan tetap dengan
saham mid-small cap. Melihat kejadian historis dalam 10 tahun terakhir, indeks IHSG akan kelancaran proses vaksinasi Sebagai kunci.

cenderung outperform LQ45 dalam jangka pendek.
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SEOF Provides Mid-Small Cap Exposure | Vaccination Targeted to Cover 67% of Indonesia Population
m Large Cap = Mid Cap In mio of doses and % of population coverage
s Firm Order Optional = e Population Coverage (%)
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cap dengan risiko yang seimbang.
Source : Ministry of Health, Syailendra Research
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Vaccines Doses are Vaccines Firm Orders Should Cover Government’s Target

Population target and type of vaccines

Sufficient S
Cowd-lzxeaackc:;w:euplent Mio of People Vaccine S;;J::elsr (in Mio Firm Order
Vaksin adalah kunci pemulihan aktivitas
perekonomian pada 2021, menurut . . 3.00 0.00
kami. Pemerintah telah mengamankan Eligible population 181.50 Sinovac 122.50 0.00
dosi k tuk ksinasi
0515 yang cuiup Untuk memvaksinas Coverage to achieve to herd 0.00 100.00
67% estimasi populasi Indonesia. Target _ " 67.3% Novavax 50.00 30.00
ini diharapkan cukup untuk mencapai immunity COVAX/GAVI 54.00 54.00
herd  immunity  demi menekan AStraZeneca 50'00 50'00
penyebaran virus COVID-19. Number of vaccine doses 426.80 i . -
(plus 15% wastage rate) . Pfizer 50.00 50.00
Subtotal 329.50 334.00
Source : Ministry of Health, Syailendra Research Total 663.50
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We Prefer Equity to Expect Equity to Offer More Upside in 2021

Target for macro and market indicators

Fixed Income ikate
Makro Ekonomi
Keberhasilan vaksinasi akan mendorong Central Bank Rates Indonesia 4.25 3.75 3.50
kembalinya aktivitas ekonomi dalam USDIDR 15,000 14,000 13,500
negeri. Hal ini akan membantu recovery GDP Growth YoY 4.80 5.40 6.00
earnings perusahaan di IHSG. Recovery Inflation YoY 4.00 3.20 2.60
ini diharapkan akan menjadi penggerak .
IHSG pad:fl tahun 20?1. Di sisi lain, kami Yield SBN 10 tahun 700 6.25 5 75
memperkirakan masih banyaknya supply Equi
obligasi pemerintah ke pasar dapat quity
membatasi kinerja investasi pendapatan IHSG 6,000 6,600 6,900
tetap. Pertumbuhan Laba Emiten (%) (2021) 30.0% 30.0% 36.0%
PE Ratio (2021) 16.33 17.60 18.00
PE Band Mean +0.75 Mean +1 Mean

Source : Syailendra Research
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Mid-Small Cap JCI Outperformed LQ45 in Years with Increased Retail Participation

JCl and LQ45 yearly performance compared
COUId Outperform mJ/CI mLQ45 e Small Cap Out/(Under) Performance (RHS)
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Berdasarkan data historis, kita 50% 13.4% 2012 2016  6.4% 500 19%
melihat bahwa kinerja  IHSG 3.8% 3.6%  ®  5gu
cenderung mengalahkan LQ45 pada 0% e | o __{ B =l ___._ 2%
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Source : Bloomberg, Syailendra Research
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Reta“ Investors Retail Ownerships Exceeded Domestic Institutions in 2020

In % of mcap, circles are years when retail participation increased

Dominate Market

Partisipasi retail di pasar saham 20%
Indonesia menjadi lebih  besar
dibandingkan investor institusi pada \
akhir 2020. Tren ini diekspektasi masih 15%

berlanjut ke tahun 2021 seiring masih
tingginya pembukaan akun baru di

sekuritas. Fenomena ini  dapat
disebabkan dari meningkatnya excess

—8-Domestic retail = Domestic institutions = ===Foreign institutions
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Source: KSEI, Syailendra Research




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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