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Key Summary

Ekonomi China hingga kini masih relatif lemah dan tercermin dari indeks PMI
(Manufaktur) yang masuk di zona kontraktif dan Retail Sales (Konsumsi) yang masih
lebih rendah dibandingkan pre-pandemic level.

Pemerintah China konsisten menggelontorkan stimulus sejak 2008 hingga Kkini.
Namun, pertumbuhan ekonomi stagnan di rata — rata 5% yang diakibatkan
perubahan struktural ekonomi China maupun faktor eksternal.

Pemulihan ekonomi China berpeluang mendongkrak ekonomi Indonesia karena
keduanya memiliki korelasi kuat dari segi perdagangan dan aliran investasi.
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Syailendra’s View

China’s recovery dapat menjadi katalis
positif bagi Indonesia yang nantinya bisa
mendorong apresiasi IHSG.

Hingga kini, investor masih menantikan
hasil nyata dari beragam stimulus China,
baik dari segi moneter — fiskal — pasar
keuangan — hingga sektor properti yang
menjadi salah satu sektor unggulan di
China.
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China Economy Breakdown
Industry portion continuously declines
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Source: National Bureau of Statistics of China, Syailendra Research
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China economic growth beats forecast in 4Q24
However, the economic growth has slowed since 2014
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China’s housing
slowdown

Berawal dari kebijakan 3-red-line
yang diterapkan sejak Agustus
2020, sektor properti di China
mulai  mengalami  perubahan
struktural -  khususnya  dari
ketahanan para developer. Hal ini
terus berlanjut hingga 2024 dengan
adanya berbagai tekanan.

Worth to note, sektor properti
berkontribusi ~20% terhadap PDB.

China Housing Price and Sales Continues to Decline
It was started in August 2020 with 3-red-line policy
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Production &
consumption
decline

Pelemahan ekonomi China
tercermin dari indeks manufaktur
yang susah melampaui level 50
(mengindikasikan kontraksi) serta
pertumbuhan retail sales yang kian
melemah.

Bahkan, pertumbuhan penjualan
retail lebih rendah dibandingkan
kondisi pada 2019 (pre-pandemic).

China Manufacturing PMI
2019-2024
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Source: Investing, Syailendra Research

China Retail Sales (% YoY)
2019 - 2024
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China’s stimulus Five big rallies since 2025 and three of them stimulus-fueled

More stimulus, more short term gains
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A series of China’s broad stimulus, from monetary to property
2008 -2024

China’s stimulus

Pemerintah China selalu sigap
menggelontorkan stimulus ketika
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China & Ind.are
positively correlated

Jika dilihat secara historis sejak
2014-2024, pertumbuhan ekonomi
China memiliki korelasi yang positif
dengan Indonesia, salah satunya
karena  ketergantungan  tinggi
terhadap konsumsi.

Hal ini mengindikasikan bahwa
ketika perekonomian China pulih,
maka ini menjadi katalis positif
bagi ekonomi Indonesia.
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China’s trade &
FDI to Indonesia

China merupakan salah satu mitra
dagang utama Indonesia dari segi
ekspor (27.5%) dan impor (38.4%).
Selain itu, China juga menempati
urutan ke-3 sebagai negara dengan
aliran FDI terbanyak ke Indonesia.

Hal ini menjadi alasan dari kolerasi
positif antara pertumbuhan
ekonomi China dan Indonesia.

China’s economy positively correlates with Indonesia

Both of the countries have a similar GDP trend

== China GDP (%)

20% China flat growth at 6% - 7% due to
15% the shifting from an export-driven to
the consumption & services sector.

= |ndonesia GDP (%)

China got some troubles from its
strict zero Covid-19 policy, slowing
demand, property crisis & jobless
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Source : Trading Economics, Syailendra Research

Indonesia-China Export-Import
China is one of the largest partner

Portion (%)

Country

Tiongkok 27.5% 38.4%
us 10.3% 4.5%
India 6.9% 2.5%
Uni Eropa 6.0% 5.8%
ASEAN 18.0% 16.2%

Source : BPS, Syailendra Research (per Dec 2024)

Top 5 FDI countries to Indonesia
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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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