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Economic outlook post tax amnesty 
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Pemulihan ekonomi.. tak selalu mulus 

W-shaped recession (“double-dip”) 

European Union 2008-13 

V-shaped recession 
USA 1990-91 
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U-shaped recession 
USA 2000-03 (“dotcom crash”) 
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CAGR 0.8% 
(1992-2002) 

L-shaped recession 
Japan 1990s (“Lost Decade”) 



3 

Dimana kita sekarang (2016 onwards) ? 

boom saturation recession recovery boom 

Indonesia (AROUND) HERE 

(tahap awal pemulihan) 

• Suku bunga menurun 

• Pertumbuhan mulai naik 

• Tekanan inflasi rendah 

China 

Euro 

India 

Japan 

US 



External environment 

• US & Europe: Monetary policy tightening 
 Fed and ECB wants to tighten, but faces weak inflation and fears market volatility 

• China: Debt-commodity linkage 
 Debt-fueled growth in China is still needed to maintain growth and commodity price, 

but the government increasingly fears credit risk (debt at 258% of GDP) 

 

Internal environment 

• “Crowding out” effect (government absorbs liquidity from the system) 

 Infrastructure investment yields long-term return, but comes at short-term costs: 
budget deficit, possible tax increase, reduced liquidity to private sector  

 The short-term impact might have begun to hurt purchasing power and 
consumer/business confidence 

• Sociopolitical tensions ahead of 2019 Elections 



Possible scenarios (H2-17 up to 2018) 

A. Baseline: Muddling through (80% probability) 
 Gradual US monetary tightening; stable commodity prices; gov’t budget deficit and 

political tensions held in check 

 Flat or slightly improving GDP growth (4.9 – 5.4%); weak inflation (3.5 – 4.5%);     
stable Rupiah vs. USD (13,000 – 14,000); declining or flat BI 7-Day RR (4.25 – 4.75%) 

 Implications for banks: 

 Flat or slightly improved credit and deposit growth (9 – 12%) 

 If BI does not cut 7-Day RR, TD could grow faster than CASA 

 Slight decline in credit risk (effect of 2014-15 commodity bust to subside) 

 

B. Worst-case: Triple-whammy (20% probability) 
 Rapid US monetary tightening followed by capital outflow; volatile & weakening 

commodity prices; political tensions boils over 

 Implications for banks: Needs crisis management 
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Bagaimana skenario 2017-2018 ? 

Sustained growth Weak growth Financial crisis 

Soft landing 

Medium-high 

FFR naik cepat, 
namun aliran modal 

ke EM berlanjut 

Medium 

FFR naik lamban, 
aliran modal ke EM 

relatif kuat 

Medium-low 

QE baru atau 
negative-rate policy 

Hard landing 

Low 

Dollar menguat, 
risiko EM meningkat 

Low 

FFR naik lamban, 
aliran modal ke EM 

terganggu 

Tail risk 

“Uncharted 
territory” 

USA 

C
h

in
a

 

• Perlambatan ekonomi China tak terhindarkan, tapi bukan hard-landing 

(pertumbuhan ekonomi >5%) 

• Hati-hati terhadap pembalikan arus dana 
 Bisa mengulang skenario krisis Asia 1997-1998?   

? 
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Sumber: Bloomberg, BPS 

Ekonomi RI bergerak seiring dgn China   
Indonesia perlu sumber pertumbuhan baru... 

How low can you go? 
  Dalam jangka menengah, PDB China diperkirakan tumbuh 6,0 - 6,5% YoY   

  Tanpa adaptasi, Indonesia mungkin hanya tumbuh + 5% YoY 
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Pemulihan ekonomi China temporer ? 

• Momentum akselerasi sejak Q2-16 tampaknya mulai melambat 

• Tekanan terhadap Yuan masih kuat (outflow menguat pasca Trump) 

Chinese economy back on track 
as the real estate bubble was revived … 

… but only if the leakage of liquidity  
is put under control 
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 Foreign Reserves 

▬ Hot Money flow 

China's foreign 
exchange reserves 
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 Li Keqiang Index 

▬ Property price growth 

There is still prospect for stable growth, but 
higher property price is also a “symbol” of 

credit bubble 
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Commodity price: Reflation vs. fundamentals 

• Inventories may grow back if China slows down, production rises 

 Shale gas may determine “price ceiling” of oil post-OPEC agreement 

Crude oil Coal 

Natural rubber CPO 
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GDP YoY, Quadrant I: 
- Indonesia 6.14% 

- Lower-middle income countries 4.54% 

- High-income countries 3.68% 
GDP YoY, Quad 2: 
- Indonesia 3.78% 

- LMIC 2.67% 

- HIC 2.09% 

GDP YoY, Quad 4: 
- Indonesia 6.13% 

- LMIC 5.53% 

- HIC 2.02% 

GDP YoY, Quad 3: 
- Indonesia 5.16% 

- LMIC 5.19% 

- HIC 2.02% 

where to go, 

and how fast ? 

red dots = crisis or 

recession years 

Ekonomi RI cenderung lemah ketika harga 
komoditas turun dan FED rate meningkat  

Source: Bloomberg, World Development Indicators (World Bank), BCA Research Team                                                                        *S&P commodity price index (GSCI) 



Barang budaya & rekreasi menguat, namun 
alat komunikasi melemah  

Penjualan ritel di awal 2017 melemah 

…namun sektor ritel melambat 

• Kinerja kurang memuaskan bahkan juga terjadi saat periode Lebaran (5-6% 

MoM vs 16,3% MoM 2016) 
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• Isu yang mengganggu daya beli konsumen tahun ini: biaya STNK, kenaikan TDL 900VA & pilkada 

• Konsumsi ritel selama Ramadhan 2017 tidak setinggi tahun-tahun sebelumnya: 

    - Berbarengan dengan awal tahun ajaran baru        - Kenaikan tarif listrik 900VA 

    - Keterlambatan penyaluran benih bersubsidi 

    - Keterlambatan pencairan gaji ke-13 PNS 

Kinerja peritel domestik tertekan  
di Q1 dan Q2 2017 
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Pertumbuhan penjualan bulan Ramadhan 
terus melemah 

..berimbas ke kinerja peritel nasional… 
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• Retailers still experience a slow selling pace. 

• Disruption from e-commerce 13 

The big players’ performance (#1) 

 

 



 

 

• Retailers still experience a slow selling pace. 

• Disruption from e-commerce 14 

The big players’ performance (#2) 

 

 



 

 
 

 

• Retailers still experience a slow selling pace. 

• Disruption from e-commerce 15 

The big players’ performance (#3) 
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Source: Gaikindo, Astra & AISI 

Durable goods item juga turun 

• Penjualan mobil selama momen lebaran 2017  relatif stagnan, sedangkan motor mengalami 

penurunan (kelas bawah lebih terpengaruh/pengaruh transportasi online?) 

• Confidence kelas menengah-atas belum pulih  akses direktorat pajak ke bank, stabilitas 

politik/keamanan ? 
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Thousand  ton YoY (%) 

Sumber: Asosiasi Semen Indonesia 

 Infrastructure (toll road, dam, port, power plant) and smelter still dominant 
  Property contribution still flat ? 

Konsumsi semen anjlok di Juni...   

Avg 5 yrs: 4,989 



Harga properti masih stagnan 

 Pengetatan LTV dan larangan inden KPR rumah kedua pada 2013 berhasil menekan 
pertumbuhan sektor properti 

 Efek pelonggaran LTV di 2015 sempat terhambat perlambatan ekonomi global dan domestik 

 Awal tahun 2017 didorong oleh penguatan harga komoditas 

Mar’12 
Regulasi 
LTV 70% 

Sep’13 
Regulasi LTV 
& inden 
rumah ke-2,  
dst 

Jun’15 
Pelonggaran 
LTV 



Penjualan listrik pulih di 2016 

• Target PLN untuk konsumsi listrik nasional  tahun 2017 adalah sebesar 230 TWh (kinerja 
pertumbuhan sama dengan tahun lalu) 

• Pemulihan konsumsi dan kinerja industri  mendorong konsumsi listrik 

*) Target Sumber: PLN, 2017 



E-commerce tumbuh luar biasa dalam 
tiga tahun terakhir 

• Setelah tumbuh tinggi karena faktor low base, pertumbuhan e-commerce mulai 

melandai di akhir 2016-2017 

• Penjualan E-commerce via BCA naik sekitar 30 kali lipat dari Jan 14 sampai Juni 17  



Kinerja e-commerce hanya naik tipis dibanding 
kuartal sebelumnya 

• Kenaikan tipis belanja e-commerce belum signifikan mendorong kinerja sektor ritel 

Indeks transaksi setoran 
perusahaan E-commerce - lhs 

100 



Source: Bank Indonesia (BI) & Otoritas Jasa Keuangan (OJK) 
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Laju pemulihan tertahan ? 
Pertumbuhan deposito turun sejak Mar 2015 

Normal period 

Abnormal 
period 

Normal 
period 
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Sumber: LPS 

Deposit > Rp 5 M tumbuh kencang sejak Q4-2016 
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Sumber: BI 

Pertumbuhan simpanan > pertumbuhan kredit 

• Masyarakat memilih menabung dibandingkan konsumsi  permintaan 
domestik lemah  permintaan kredit turun 



Pola lama belum berubah 

Source: BI/ BCA research 

Belanja pemerintah hanya efektif di setiap akhir tahun anggaran 

• Total simpanan pemerintah di perbankan dan BI pada kuartal 2 tahun ini sempat 
menyentuh level tertinggi sepanjang pemerintahan Jokowi 



Things to watch 
 

 US debt ceiling and possible government shutdown (Sep 30th, 2017) 

 Start of balance sheet reduction by Fed (Sep-2017) and ECB (Q4-2017 or Q1-
2018) 

 Janet Yellen’s possible replacement as Fed chairperson (before Feb-2018) 

 Italian general election (before May-2018) 

 Indonesia regional elections (Jun 27th, 2018), most crucially W-Java,  

       E-Java, C-Java, N-Sumatra 

 Asian Games in Jakarta (Aug-Sep 2018) 

 World Bank-IMF meeting in Bali (Oct 2018) 

 US mid-term legislative elections (Nov 8th, 2018) 

 Indonesia simultaneous elections (April 17th, 2019) 
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Other “black swan” events ? 

War in Korean Peninsula 

 Direct confrontation in South China Sea 

Conflict in Middle East 

China hard landing 

 Euro collapse 



Thank you 



29 

PT Bank Central Asia Tbk 

Economic, Banking & Industry Research of BCA Group - DKP 

20th Grand Indonesia, Menara BCA 

Jl. M.H Thamrin No. 1, Jakarta 10310, Indonesia 

Ph : (62-21) 2358-8000   Fax : (62-21) 2358-8343 

  

DISCLAIMER 
This report is for information only, and is not intended as an offer or solicitation with respect to the purchase or sale of a security. We deem that the information contained in this 

report has been taken from sources which we deem reliable.  However, we do not guarantee their accuracy, and any such information may be incomplete or condensed. None 

of PT. Bank Central Asia Tbk, and/or its affiliated companies and/or their respective employees and/or agents makes any representation or warranty (express or implied) or 

accepts any responsibility or liability as to, or in relation to, the accuracy or completeness of the information and opinions contained in this report or as to any information 

contained in this report or any other such information or opinions remaining unchanged after the issue thereof. The Company, or any of its related companies or any individuals 

connected with the group accepts no liability for any direct, special, indirect, consequential, incidental damages or any other loss or damages of any kind arising from any use of 

the information herein (including any error, omission or misstatement herein, negligent or otherwise) or further communication thereof, even if the Company or any other person 

has been advised of the possibility thereof. Opinion expressed is the analysts’ current personal views as of the date appearing on this material only, and subject to change 

without notice. It is intended for the use by recipient only and may not be reproduced or copied/photocopied or duplicated or made available in any form, by any means, or 

redistributed to others without written permission of PT Bank Central Asia Tbk.  

  

All opinions and estimates included in this report are based on certain assumptions.  Actual results may differ materially. In considering any investments you should make your own independent 

assessment and seek your own professional financial and legal advice. For further information please contact: (62-21) 2358 8000, Ext:.20364 or fax to: (62-21) 2358 8343 or email: 

syarifudin_bustomi@bca.co.id  

mailto:syarifudin_bustomi@bca.co.id
mailto:syarifudin_bustomi@bca.co.id
mailto:syarifudin_bustomi@bca.co.id
mailto:syarifudin_bustomi@bca.co.id
mailto:syarifudin_bustomi@bca.co.id


30 

2012 2013 2014 2015 2016 2017E 2018E 

Gross Domestic Product      
(% YoY) 6.0 5.6 5 4.8 5.0 5.2 5.4 

GDP per capita (US$) 3751 3670 3532 3377 3525** 3610 3785 

Consumer Price Index 

Inflation (% YoY) 
3.7 8.1 8.4 3.4 3.0 4.0 3.7 

BI 7-Day Repo Rate (%) N/A N/A N/A N/A 4.75 4.25 4.25 

Exchange Rate of Rupiah 
(end of year)* 9,793 12,171 12,388 13,800 13,473 13,433 13,576 

Trade Balance (US$ billion) -1.7 -4.1 -2.2 7.5 8.8 9.2 8.4 

Current Account Balance   

(% GDP) 
-2.7 -3.2 -3.1 -2.1 -1.8 -2.0 -2.3 

Indonesian economic outlook 

* Fundamental value using REER 
** Estimated figure 
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Sumber: BIS 

India 
103.2 

Tiongkok 
118.8 

Thailand 
103.1 

Rp 13,305/$ 

Filipina 
109.0 

Indonesia 
94.9 

REER 90-95 relevan bagi daya saing ekspor produk RI 



Outlook sektoral 2017 

- Infrastruktur & konstruksi 
- Properti 
- Pariwisata 
- Transportasi & logistik 
- Perbankan 
- Produk konsumer 
- Media 

- Pertambangan (non 
migas) 

- Migas 
- Baja 
- Pertanian 
- CPO 
- Telekomunikasi 
- Tekstil & produk tekstil 
- Farmasi & alat kesehatan 
- Otomotif 

- Semen 
- Alat berat 
- Transportasi laut 

(angkutan komoditas) 

Positif Netral Negatif 
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▬ US Treasury 10Y 

▬ Earnings yield S&P 500 

4.61 

2.27 

Source: Bloomberg 

% 

▬ US Treasury 10Y 

▬ Earnings yield S&P 500 

4.61 

2.27 

dotcom 
bubble 

krisis 
subprime 

QE 

Suplai aset finansial di negara maju terus 
meningkat … 

… namun valuasi justru semakin tinggi 

Fenomena everything bubble? 
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Faktor demand negara EM  
dan kekhawatiran depresiasi ? 

Permintaan datang dari quantitative easing 
dan akumulasi cadangan devisa negara 

emerging markets (EM) … 

… dan dari pemilik aset EM yang khawatir 
akan depresiasi nilai tukar 

0 

2000000 

4000000 

6000000 

8000000 

10000000 

12000000 

14000000 

J
a

n
-9

5
 

S
e

p
-9

6
 

J
u

n
-9

8
 

M
a

r-
0
0
 

D
e

c
-0

1
 

A
u

g
-0

3
 

M
a

y
-0

5
 

F
e

b
-0

7
 

N
o

v
-0

8
 

J
u

l-
1
0
 

A
p

r-
1
2
 

J
a

n
-1

4
 

O
c

t-
1
5
 

J
u

n
-1

7
 

Aset The Fed 

Cad. Devisa global 

USD Millions 

Source: Bloomberg 



Tingginya kepemilikan asing jadi risiko utama 

Lebih sepertiga SBN berada  
di tangan investor asing … 

… proporsi yang lebih tinggi dibandingkan 
negara Asia lainnya 

• Upaya peningkatan kepemilikan domestik pada SBN: 

 Kewajiban penempatan 30% bagi asuransi jiwa, dana pensiun, dan BPJS 

 Penempatan kelebihan DAU/DAK Pemda dalam bentuk SBN 
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Sumber: AsianBondsOnline 

39.5 

27.0 

14.1 

10.8 
10.8 

% kepemilikan asing thd 
total surat utang pemerintah 

▬ Indonesia 

▬ Malaysia 

▬ Thailand 

▬ Jepang 

▬ Korea Selatan 
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▬ Asing 

Domestik: 

▬ Perbankan     ▬ Asuransi 

▬ BI                     ▬ Dana pensiun 

▬ Reksadana     ▬ Lain-lain 

 

 

 
krisis 

subprime / 
resesi global 

taper 
tantrum 



Pendukung: 

1. Kredit kepemilikan properti Indonesia masih rendah 

2. Pelonggaran LTV 

3. Regulasi kepemilikan oleh Asing 

4. Pemangkasan PPh penjualan properti 

5. Perbaikan regulasi DIRE 

6. Paket kebijakan XIII: Memudahkan pengembang bangun rumah 

7.  Pembangunan infrastruktur transportasi 

8. Tingkat urbanisasi yang tinggi 

9.  Bonus demografi 

 

Penghambat: 
1. Pemulihan ekonomi yang relatif lambat (faktor eksternal - domestik)  

2. Perbankan masih fokus pada NPL properti yang masih relatif tinggi 

3. Confidence kelas menengah/atas belum pulih (tax amnesty belum berdampak) 

Faktor-faktor pendorong/penghambat 
kinerja properti 
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• Beberapa segmen sektor properti oversupply. Ada herd behavior (banyak pebisnis yang 
ikut-ikutan membangun properti, termasuk budget hotel dan kondotel). 

• Segmen Apartemen (kelas menengah) dan Ruko alami over supply. Kelas menengah atas 
yang membeli properti untuk tujuan investasi masih wait and see. 

• Segmen office alami oversupply. Rental price turun 10-30 persen (di beberapa lokasi < 
bunga deposito). Di beberapa wilayah oversupply terjadi karena hambatan infrastruktur 
(contoh di T.B Simatupang). Banyak perusahaan yang lakukan efisiensi office space, 
peralihan ke kantor digital, sharing office dan turunnya  permintaan office dari sektor 
komoditas. 

• Segmen rumah tapak kelas menengah-atas masih stagnan, sementara segmen rumah 
tapak kelas bawah dan apartemen murah tumbuh cukup baik. 

• Pendapatan hotel & kondotel umumnya belum bisa menutupi overhead dan biaya bunga. 

• Kebijakan pelonggaran LTV hanya mempercepat orang membeli KPR bukan 
meningkatkan daya beli. Tenor mungkin bisa diperpanjang untuk meningkatkan daya beli/ 
cicil. 

• Dalam memberikan kredit properti, bank tak hanya melihat stream of income dari properti 
tersebut tetapi stream of income dari pendapatan bisnis lain yang prospektif. 

• Secara keseluruhan, sektor properti tumbuh terbatas dalam jangka pendek kendati ada 
insentif dari paket kebijakan pemerintah, tax amnesty maupun turunnya suku bunga 

Tantangan di sektor properti (Summary) 
(Anedoctal evidence khususnya Jabodetabek) 



Bogor 

Villa Hasanah 
Cibalagung 

(R) > Rp 660 jt 

Villa Gunung Mas 
(R) > Rp 555 jt 

Sentul City 
(T) > Rp 7 jt/m2 

(A) > Rp 20 jt/m2 

Podomoro 
Golf View 

(A) > Rp 198 jt 

Cibubur 
CitraGran Cibubur II 

(R) > Rp 1 M 

Bekasi 
Barat 

Bekasi 
Timur 

Grand Kamala 
Lagoon 

(A) > Rp 300 jt 

Grand Dhika 
City 

(A) > Rp 200 jt 

SOHO Pancoran 
(A) > Rp 3 M 

..dan mendongkrak kinerja properti disekitarnya 

Misalnya di sekitar proyek LRT 

Rencana proyek LRT 

Pancoran 

Cibinong 

Sirkuit Sentul 

Grogol 

Bandara 
Soekarno-

Hatta 

Ciracas 

(A) Apartemen 
(R) Perumahan 
(T) Tanah 

Sumber: Kontan 

Senayan 
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…atau di sekitar proyek kereta cepat Jakarta-Bandung 

Stasiun TOD 
HALIM 

Galuh Mas  
(R) > Rp 400 jt Bekasi 

Stasiun TOD 
KARAWANG 

Grand Taruma  
(R) > 1,1 M 

Purwakarta 

Summarecon 
Bandung 

(R) > Rp 1,9 M 

Newton 
Hybrid Park 
(A) > Rp 1 M 

Bandung 

Stasiun TOD 
TEGALLUAR Stasiun TOD 

WALINI 

Jalur Kereta Cepat 
Jakarta-Bandung 

(A) Apartemen 
(R) Perumahan 
(K) Kantor 

Sumber: Kontan 
Back 
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Sumber: World Population Prospects (PBB) 

Persentase penduduk kota 

terhadap total penduduk (%) 70.9 (2050) 

63.0 (2030) 

53.7 (2015) 

▬ Dunia 

▬ Indonesia 

54.0 

60.0 

66.4 

Tingkat urbanisasi Indonesia akan lebih tinggi 
dibandingkan rata-rata dunia 

• Jabodetabek & dan beberapa kota di dJabar kemungkinan bisa menyatu 

menjadi “sabuk perkotaan” dengan populasi sekurangnya 45 jt di2013 

Prospek #8  Urbanisasi tingkatkan properti 
… Jakarta kehilangan penduduknya yang 
pin`dah ke kota2 satelit di Banten & Jabar 
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Source: Demographic Statistics (BPS 2016) 

net migration flow (thousands, 
cumulative since 1975) 

W Java  

(incl. 

Banten) 

East 

Sumatra 

Jakarta 

CE Java 

Commodity 

boom? 

“sub-

urbanization” 

4,228 

-5,231 

1,752 

836 

-474 
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Boston 

New York 

Philadelphia 

Baltimore 

Washington, DC 

Macau 

Hong Kong 

Shenzhen 

Guangzhou 

Dongguan 

Foshan 
Hartford 

Jakarta 

Koridor Timur Laut AS (52 Jt) 

Tokyo 

Sabuk Tokaido Jpn (65 Jt) 

Akan muncul “sabuk perkotaan” raksasa 
Delta Zhujiang Tiongkok (64 Jt) 

Bogor 
Bandung 

Cilegon 

Nagoya 

Osaka 

Kobe 

Hamamatsu 

Kyoto 

Chiba 

“Sabuk Jayawangi” (26 Jt, 2010)  (~45 Jt, 2030) 

Cianjur 

Cikampek 

Indramayu 

Cirebon 

Tasikmalaya 

*Jayakarta + Siliwangi 

merah = kota utama; putih = kota potensial bergabung 

Serang 

Sukabumi 

Sumber: Wikipedia (untuk sabuk urban di luar Indonesia)  
Untuk “Sabuk Jayawangi”, jumlah penduduk diperoleh dari Sensus 2010 (BPS), 
sementara proyeksi 2030 diperoleh dari re-estimasi berdasarkan angka-angka dari 
World Urbanization Prospects (PBB 2014) 


