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IHSG Kembali Tertekan: Carry Tetap Core

Tekanan jual kembali meluas setelah rebound pekan lalu. Pelemahan Rupiah dan tingginya yield SBN menjaga preferensi pada
likuiditas dan carry. Instrumen berbasis pasar uang tetap menjadi alokasi inti, sementara instrument berbasis obligasi dipilih lebih

selektif.
IHSG RUPIAH SBN ~10Y* UST 10Y BRENT FOREIGN FLOW
5.266,13 18.156 7,54% 4,98% uUSsD115,89 -Rp709bn
V -1,99% ¥ melemah 0,12% Naik 5.1bps Turun +0.1% Net sell
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Sumber: Mirae Asset Sekuritas Indonesia Research

October Performance Recap: Fund Instruments

Indeks RDS 7,45% [REVM 3,00% 0,35% 5,16% | 4,48% [EKELS -0,62% 58,33% 41,67%

Indeks RD Obligasi EXIY -0,78% -0,85% -094% 136% 1,06% 0,64% -038% -0,98% -0,74% 1,05% -0,57% 41,67% 58,33%

Indeks RDPU 0,59% 0,34% 0,38% 0,51% 0,34% -0,80% 0,21% -0,11% 0,32% 0,37% 0,30% 0,29% 83,33% 16,67%

Indeks RDC CYER7IN -0,41% 0,61% EPEIFE 0,84% EEFEF) 1,02% ErEIFW -0,39% 58,33% 41,67%
IHSG ERCEP 1,08% 1,78% [EEEyAE 0,96% REFELVOMECEIVIN 0,83% EyWIOFM 061% 1,28% REFRIFA 75,00% 25,00%

Sumber: Mirae Asset Sekuritas Indonesia Research

UST 10Y bertahan di bawah 5% dan net IHSG turun luas, Rupiah melemah, dan Jaga likuiditas. Tunda penambahan asset
sell asing mengecil dari hari sebelumnya. yield SBN 10Y bertahan tinggi. agresif (RDS) hingga arus asing serta
Rupiah lebih stabil.
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Macro Drivers & Market Implication

(IDR/USD) ——— USDIDR REGN Curncy
18,000 |
Bl menahan suku bunga, likuiditas tetap ditopang
e Bl mempertahankan BI-Rate 5,75% dan Lending Facility 6,50%, serta e
menaikkan Deposit Facility menjadi 5,00%. Kredit September tumbuh 17,000 1
13,26% YoY, melampaui DPK 8,22%, sementara insentif KLM mencapai 16500 |
Rp458,5tr. Implikasi: carry RDPU tetap menarik, sementara obligasi dapat
dipilih pada durasi pendek-menengah. 16,000 r
15,500
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Source: Bank Indonesia, Mirae Asset Sekuritas Indonesia Research

220 (pts)
180 f
Menjelang The Fed, minyak dan dolar tetap menjadi tekanan 160 | Gold
e FOMC berlangsung 27-28 Oktober dan diperkirakan mempertahankan suku o (ZT
bunga di 3,75-4,00% seiring tekanan inflasi yang masih tinggi. UST 10Y 120 ¢ Nickel
ditutup 4,98%, DXY sekitar 102,2, dan Brent USD115,89/barel pada 27 100 cpo
Oktober. Yield global mulai mereda, tetapi minyak dan dolar yang tinggi g0 |
masih menekan Rupiah. Implikasi: hindari durasi panjang dan pertahankan 60 . . .
buffer likuiditas. NG N O VAN G G

Source: Mirae Asset Sekuritas Indonesia Research

MARKET FLOW L

Koreksi meluas, arus asing belum berbalik

e |HSG turun 1,99% ke 5.266,13 dengan 611 saham melemah dan 10 sektor
negatif. Asing mencatat net sell sekitar Rp709bn di seluruh pasar, Rupiah

melemah ke Rp18.156/USD, dan SBN 10Y berada di 7,54%. Implikasi: RDS 2t

tetap Hold; fokus pada likuiditas dan kualitas underlying.
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Source: IDX, Bank Indonesia, and market data, 27 October 2026

What It Means for Investors

Instrumen pasar uang seperti RDPU dapat diprioritaskan sebagai core allocation dalam portofolio. Reksa dana obligasi dipilih secara
selektif, terutama yang memiliki eksposur pada obligasi investment grade atau SBN dengan durasi pendek—-menengah untuk
membatasi risiko volatilitas akibat kenaikan yield. Untuk RDS, pertahankan status Hold dan tunda penambahan hingga foreign flow,

Rupiah, dan keluasan pasar membaik.

KATALIS PEKAN INI RISIKO UTAMA

Keputusan FOMC 28 Oktober, arus asing, stabilitas Rupiah, dan Foreign selling berlanjut, Rupiah melemah, minyak tetap tinggi, dan
implementasi reformasi IHSG 2 November. yield SBN naik.
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Mutual Fund Positioning

KATEGORI STATUS IMPLIKASI UNTUK NASABAH

Reksa Dana Pasar Uang CORE ALLOCATION Jaga likuiditas. BI-Rate 5,75% menopang carry.

Reksa Dana Obligasi SELECTIVE ALLOCATION Pilih SBN/Investment grade durasi pendek-menengah

Reksa Dana Campuran ST AN Perta.ha.nk.an porsi terbatas. Utamakan fleksibilitas dan
dan likuiditas.

Pertahankan posisi. Tunda penambahan hingga asing dan

HOLD
Reksa Dana Saham 0 Rupiah stabil.

M-FUND Product

Reksa Dana Pasar Uang TRIM Kas 2 Kelas A +4,41%
Danapathi Money Market Fund +5,46%

Syailendra Dana Kas +4,63%

Benchmark  Indeks Reksa Dana Pasar Uang +2,92%

Reksa Dana Obligasi Capital Fixed Income Fund +5,18%
Danamas Stabil +5,16%

I-Hajj Syariah Fund +4,03%

Benchmark  Indeks Reksa Dana Obligasi -1,19%

Reksa Dana Saham Sucorinvest Maxi Fund +8,50%
Benchmark  Indeks Reksa Dana Saham -19,13%

IHSG (cut-off 27/10) -35,12%

Reksa Dana Campuran Danapathi Balance Fund +6,72%
Benchmark  Indeks Reksa Dana Campuran -7,21%

Data as per 27 Oktober 2026

Investor Watchlist

Keputusan The Fed ¢ Rupiah dan foreign flow e Yield SBN/UST ¢ Harga minyak e Reformasi IHSG

Kinerja masa lalu tidak mencerminkan kinerja masa mendatang. Investasi reksa dana mengandung risiko. Baca prospektus dan fund fact sheet.
Sumber: Mirae Asset Sekuritas Indonesia Research
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Appendix 1: Important Disclosures and Disclaimers

Analyst certification

The research analysts who prepared this report (the “Analysts”) are certified to the Indonesia Financial
Services Authority and are subject to Indonesian Capital Market regulations, They are neither registered
as research analysts in any other jurisdiction nor subject to the laws or regulations thereof, Each Analyst
responsible for the preparation of this report certifies that (i) all views expressed in this report
accurately reflect the personal views of the Analyst about any and all of the issuers and securities named
in this report; (ii) no part of the compensation of the Analyst was, is, or will be directly or indirectly
related to the specific recommendations or views contained in this report; and (iii) The report does not
contain any material non-public information, Except as otherwise specified herein, the Analysts have not
received any compensation or any other benefits from the subject companies in the past 12 months and
have not been promised the same in connection with this report, Like all employees of MASID, the
Analysts receive compensation that is determined by overall firm profitability, which includes revenues
from, among other business units, the institutional equities, investment banking, proprietary trading,
and etc, At the time of publication of this report, the Analysts do not know or have reason to know of
any actual, material conflict of interest of the Analyst or MASID except as otherwise stated herein,

Disclaimers

This report was prepared by MASID, a broker-dealer registered in the Republic of Indonesia and a
member of the Indonesia Stock Exchange; on behalf of MASID and its affiliated companies and is
provided for information purposes only, Information and opinions contained herein have been
compiled in good faith and from sources believed to be reliable, but such information has not
been independently verified and MASID (including but not limited to the Analyst, respective
employees who owns the expertise) makes no guarantee, representation or warranty, express or
implied, as to the fairness, accuracy, completeness, or correctness of the information and
opinions contained herein or of any translation into English from the Indonesia language or as to
any information contained in this report or any other such information or opinions remaining
unchanged after the issue thereof, In case of an English translation of a report prepared in the
Indonesia language, the original Indonesian language report may have been made available to
investors in advance of this report,

The intended recipients of this report are sophisticated institutional investors who have
substantial knowledge of the local business environment, its common practices, laws, and
accounting principles, and no person whose receipt or use of this report would violate any laws or
regulations or subject MASID or any of its affiliates to registration or licensing requirements in
any jurisdiction shall receive or make any use hereof,

This report is for general information purposes only and is not and shall not be construed as an offer or a
solicitation of an offer to effect transactions in any securities or other financial instruments, The report
does not constitute investment advice to any person, and such person shall not be treated as a client of
MASID by virtue of receiving this report, This report does not take into account the particular
investment objectives, financial situations, or needs of individual clients, The report is
not to be relied upon in substitution for the exercise of independent judgment,
Information and opinions contained herein are as of the date hereof and are subject to
change without notice, The price and value of the investments referred to in this report
and the income from them may depreciate or appreciate, and investors may incur losses
on investments, Past performance is not a guide to future performance, Future returns
are not guaranteed, and a loss of original capital may occur, Please note that the graphs,
charts, formulae, or other devices set out or referred to in this document cannot, in and
of itself, be used to determine in deciding which securities to buy or sell, or when to buy
or sell a securities, MASID, its affiliates, and their directors, officers, employees, and
agents do not accept any liability (express or implied) for any loss arising out of the use
hereof and howsoever arising (including, but not limited for any claims, proceeding,
action, suits, losses, expenses, damages or costs) which may be brought against or
suffered by any person as a result of acting in reliance upon the whole or any part of the
contents of this report,

MASID may have issued other reports that are inconsistent with, and reach different
conclusions from, the opinions presented in this report, The reports may reflect different
assumptions, views, and analytical methods of the analysts who prepared them, MASID
may make investment decisions that are inconsistent with the opinions and views
expressed in this research report, MASID, its affiliates, and their directors, officers,
employees, and agents may have long or short positions in any of the subject securities
at any time and may make a purchase or sale, or offer to make a purchase or sale, of any
such securities or other financial instruments from time to time in the open market or
otherwise, in each case either as principals or agents, MASID and its affiliates may have
had, or may be expecting to enter into, business relationships with the subject
companies to provide investment banking, market-making, or other financial services as
are permitted under the applicable laws and regulations, In considering any investments
you should make your own independent assessment and seek your own professional
financial and legal advisors, Should you choose not to seek such advice, you should
consider carefully whether the securities is suitable for you,
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No part of this document may be copied or reproduced in any manner or form or redistributed or
published, in whole or in part, without the prior written consent of MASID, The media is not
allowed to quote this report in any article whether in full or in parts without permission from
MASID For further information regarding company-specific information as it pertains to the
representations and disclosures in this Appendix 1, please contact
researchteam@miraeasset,co,id or +62 (21) 5088-7000,

Distribution

United Kingdom: This report is being distributed by Mirae Asset Securities (UK) Ltd, in the United
Kingdom only to (i) investment professionals falling within Article 19(5) of the Financial Services
and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (ii) high net worth
companies and other persons to whom it may lawfully be communicated, falling within Article
49(2)(A) to (E) of the Order (all such persons together being referred to as “Relevant Persons”),
This report is directed only at Relevant Persons, Any person who is not a Relevant Person should
not act or rely on this report or any of its contents,

United States: MASID is not a registered broker-dealer in the United States and, therefore, is not
subject to U,S, rules regarding the preparation of research reports and the independence of
research analysts, This report is distributed in the U,S, by Mirae Asset Securities (USA) Inc,, a
member of FINRA/SIPC, to “major U,S, institutional investors” in reliance on the exemption from
registration provided by Rule 15a-6(b)(4) under the U,S, Securities Exchange Act of 1934, as
amended, All U,S, persons that receive this document by their acceptance hereof represent and
warrant that they are a major U,S, institutional investor and have not received this report under
any express or implied understanding that they will direct commission income to MASID or its
affiliates, Any U,S, recipient of this document wishing to effect a transaction in any securities
discussed herein should contact and place orders with Mirae Asset Securities (USA) Inc, Mirae
Asset Securities (USA) Inc, accepts responsibility for the contents of this report in the U,S,, subject
to the terms hereof, to the extent that it is delivered to a U,S, person other than a major U,S,
institutional investor, Under no circumstances should any recipient of this research report effect
any transaction to buy or sell securities or related financial instruments through MASID, The
securities described in this report may not have been registered under the U,S, Securities Act of
1933, as amended, and, in such case, may not be offered or sold in the U,S, or to U,S, persons
absent registration or an applicable exemption from the registration requirements,

Hong Kong: This report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, which
is regulated by the Hong Kong Securities and Futures Commission, The contents of this report
have not been reviewed by any regulatory authority in Hong Kong, This report is for distribution
only to professional investors within the meaning of Part | of Schedule 1 to the Securities and
Futures Ordinance of Hong Kong (Cap, 571, Laws of Hong Kong) and any rules made thereunder
and may not be redistributed in whole or in part in Hong Kong to any person,

India: This report is being distributed by Mirae Asset Capital Markets (India) Private Limited
(“MACM”) in India to the customers based in India and is personal information only for those
authorised recipient(s), MACM is inter alia a Securities and Exchange Board of India (“SEBI”)
registered Research Analyst in India and is not registered outside India, MACM and Mirae Asset,
Korea are group entities, MACM makes no guarantee, representation or warranty, express or
implied, as to the fairness, accuracy, completeness or correctness of the information and opinions
contained herein, The user assumes the entire risk of any use made of this information, This
report has been provided for assistance only and is not intended to be and must not alone be
taken as the basis for an investment decision, Recipient must read the entire Appendix 1 to the
report carefully for Important Disclosures & Disclaimers,

All other jurisdictions: Customers in all other countries who wish to effect a transaction in any
securities referenced in this report should contact MASID or its affiliates only if distribution to or
use by such customer of this report would not violate applicable laws and regulations and not
subject MASID and its affiliates to any registration or licensing requirement within such
jurisdiction,

/L



	Market Snapshot
	Slide 1

	Macro Drivers
	Slide 2

	Fund Positioning
	Slide 3

	Appendix
	Slide 4


