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:0Our View
: Fakta-fakta yang sebelumnya selaras dengan

Key Ideas : pandangan kami pada IHSG dan IDR, kami
& 2021 merupakan kembalinya ke era low interest rate. Hal ini pernah terjadi pasca GFC : menargetkan IHSG menyentuh angka 6,900 di

(global financial crisis). Rendahnya tingkat suku bunga secara global mengakibatkan valuasi akhir tahun (bullish scenario) dengan potensi
indeks saham bertahan di level yang relatif tinggi. Hal ini terlihat dari tren S&P 500 PE Ratio upside sebesar 10% dan downside sebesar 4% di
dan Fed Rate sepanjang 2008. 6,000 (bearish scenario) di akhir tahun 2021. Di
Indonesia mengalami manfaat dari penguatan IDR (terlihat di tahun 2009-2010) di mana : saat bersamaan, kami melihat masih ada
IDR berada di level 12K menguat sampai dengan 8K di akhir tahun 2012. Dapat dilihat saat potensi penguatan (bullish scenario) ataupun

mengalami penguatan, valuasi JCl melonjak. pelemahan IDR (bearish scenario)

2 Berdasarkan historis di 2008-2010 yang memiliki beberapa faktor yang sama (low interest, : IHSG Index Target Upside/(Downside)
significant money supply), indeks IHSG, LQ45 dan harga emas mengalami apresiasi di tahun Bullish 6,900 10%
2009-2010. Pergerkan ini juga dibantu dengan recovery atas ekonomi post-GFC. { |gBearsh 6,000 , Bl

: o : IDR Target Level Upside/(Downside)

& Berdasarkan data-data tersebut, terdapat kemungkinan bahwa yang terjadi pada saat post- : g iich 13,500 7%
GFC (2009-2010) dapat terulang kembali mengingat kebijakan pemerintah relatif sama : Bgearish 15,000 4%
antara kasus pada global financial dan covid-19 crisis. As of 10 Mar 2021
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Syailendra Equity BUMN Plus (SEBP) Low Interest help IDR stabilize vis a vis higher valuation for equity

JCIPE (L1) = Fed Rate - Upper Bound (R1)

USDIDR (L2)
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Historically, Equity And Gold  Low Interest Envinroment Support Elevated Valuation for Index

Low Interest help IDR stabilize vis a vis higher valuation for equity
Was Favored During Low

JCIPE(L1) =ssm Fed Rate - Upper Bound (R1)

USDIDR (L2)

Interest Environment And
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mengakibatkan valuasi indeks
saham bertahan di level yang
relatif tinggi. Hal ini terlihat dari
tren S&P 500 PE Ratio dan Fed
Rate sepanjang 2008.

Indonesia mengalami manfaat dari
penguatan IDR (terlihat di tahun
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Post GFC (Low Interest Era) also help Gold Assets

In yearly return

All Stocks (JCI)

i Dec-08 -50.64% -54.95% 3.95% |
2009-2010) di mana IDR berada di | Dec-09 86.98% 84.39% 25.08% |
level 12K menguat sampai dengan . Dec10 46.13% 3273% 28.53% ,
8K di akhir tahun 2012. Dapat Dec-11 3.20% 1.83% 11.41%
dilihat saat mengalami penguatan, g:zg 1(2) gg;‘: g;g:;: _2‘; 32:2
valuasi JCI melonjak. Dec-14 22.29% 26.36% 0.33%

= Berdasarkan historis di 2008-2010 Dec-15 -12.13% -11.86% -11.59%
yang memiliki beberapa faktor Dec-16 15.32% 11.69% 8.11%
yang sama (low interest, significant B:Ei; 1_2:22: 2;852,: 1?33:
money supply), indeks IHSG, LQ45 Dec-19 1.70% 3.23% 18.31%
dan harga emas mengalami | Dec20 7T s09% 78% 25.03% |
apresiasi di tahun 2009-2010. | Dec-21 ? ? ?
Pergerkan ini juga dibantu dengan LDec22 Ll _____ ? )

recovery atas ekonomi post-GFC.



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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