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BANKING SECTOR 
Banking Sector  

Average  f oreign ownership in the banking sector  Average local mutual fund  ownership  

Average local pension fund ownership  Average foreign mutual f und ownership  

In  Jun-19 , foreign  ownership  slightly  increased  as foreign  MF showed  an  uptick  after  consecutive  decline  in  the  past  several  

months . This,  we  expect,  is tied  to  rising  probability  of  rate  cuts  following  FOMC and  BI  meetings  in  Jun-19  where  both  

Powell  and  Governor  Warjiyo  indicate  room  for  easing  this  year .  

Source: KSEI, Sinarmas  Investment Research  
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Source: KSEI, Sinarmas  Investment Research  

Foreign  ownership  turned  upwards  in  June  2019  while  local  PF continued  to  be favourable  on  the  sector . We think  that  the  

stabilizing  ASP and  energy  prices  should  back  the  sector  amidst  weak  demand  environment . We expect  the  govtôs continued  

focus  on  improving  infrastructure  to  accelerate  cement  sales  in  2H.  

BANKING SECTOR 
Cement Sector  

Average  f oreign ownership in the cement sector  Average local mutual fund  ownership  

Average local pension fund ownership  Average foreign mutual f und ownership  

85.0%

85.6%
85.5%

85.4%

85.9%

86.3%

85.8% 85.8%

85.2%

85.7%

85.5% 85.5%

86.2%
86.1%

86.3% 86.3% 86.4%

86.1%
86.0%

84.3%

84.0%

83.7%

84.2% 84.1%

84.7%
84.7%

84.7%

85.1%

84.3%

84.7%

82.0%

82.5%

83.0%

83.5%

84.0%

84.5%

85.0%

85.5%

86.0%

86.5%

87.0%

% Foreign Ownership

5.3%
5.3% 5.3% 5.3%

5.2%

5.2% 5.2%
5.1% 5.1%

5.1% 5.0%

5.2% 5.2% 5.2% 5.2% 5.2% 5.2% 5.2%

5.1% 5.1% 5.1% 5.1% 5.1% 5.1%
5.1%

5.1% 5.0%

5.1%

5.5%

5.8%

4.6%

4.8%

5.0%

5.2%

5.4%

5.6%

5.8%

6.0%

Average of % local PF

2.0%

1.8%
1.7% 1.7% 1.7% 1.7%

1.8%

2.1%

2.4% 2.3% 2.4% 2.4%

2.2% 2.2%

2.0% 2.0% 1.9% 2.0%
2.1%

3.4%

3.6%

3.9%
3.7% 3.8%

3.4%
3.4%

3.5%

3.0%
3.2%

3.0%

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

3.0%

3.5%

4.0%

4.5%

Average of % local MF

19.8%

20.1%

19.8%

19.6%

20.0%

20.4%

19.6%
19.8%

19.5%

19.9% 20.0%
20.1%

20.3%

20.6%

20.9% 20.9%
20.7%

21.5% 21.4%

20.7%

20.4%

19.2%

18.8%

18.5%

18.7% 18.7%

19.2%

18.9%

19.3% 19.3%

17.0%

17.5%

18.0%

18.5%

19.0%

19.5%

20.0%

20.5%

21.0%

21.5%

22.0%

Average of % foreign MF



Source: KSEI, Sinarmas  Investment Research  

Foreign  ownership  was  quite  stable  with  foreign  mutual  fund  accumulating  the  sector  in  June . In  our  view,  the  accumulation  

was  due  to  strengthening  Rupiah  which  should  support  staples  companiesô earnings  as most  of  their  raw  materials  are  USD-

linked  commodities .  

BANKING SECTOR 
Consumer Staples Sector  

Average  f oreign ownership in the consumer  staples sector  Average local mutual fund  ownership  

Average local pension fund ownership  Average foreign mutual f und ownership  
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Source: KSEI, Sinarmas  Investment Research  

Continuous  drop  from  foreign  MF as market  confidence  began  to  wear  off  on  the  industry  outlook  as global  economy  starts  

to  slow  down,  price  continues  to  drop  and  inventory  in  Chinaôs coal  power  plants  remains  high .  

BANKING SECTOR 
Coal Sector  

Average  f oreign ownership in the coal sector  Average local mutual fund  ownership  

Average local pension fund ownership  Average foreign mutual f und ownership  
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