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1. Introduction 

Wookie capital was established in 2018 with a vision to generate long-term return and create better 

financial life. Through in-depth understanding of the market situation in Indonesia, Wookie Capital will 

manage the funds through the right investment products. 

At Wookie Capital, we believe that there is a better way to secure our investor's value, not 

gambling, but investing. More valuable, less risky way where the investment are more certain. We're 

passionate about finding valuable portfolio and our mission is to help people earn it. 

Our mission is to identify assets that capitally healthy at reasonable valuations. According to our 

company’s value, we need to find assets that fundamentally good and timely correct in order to capture 

the opportunity in the market and accumulate value stocks. Therefore, we combine Greenblatt’s magic 

formula and price momentum for our asset’s screening. 

This portfolio report provides an ‘all in one’ view of our portfolio performance. The report includes 

a summary of the transactions that have taken place during the reporting period such as our gain, costs 

and portfolio growth. 
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2. Executive Summary 

Indonesia's economy is expected to advance 5.2% in 2018, the same as in 2017. Investment is 

projected to increase further, due to the ongoing recovery in commodity prices, and improved investor 

confidence after the country was upgraded to the investment grade by all the major agencies. Real GDP 

growth for 2018 is projected at 5.3 percent. Despite an expected drop in commodity prices, in particular 

coal, the momentum in import-intensive investment growth is expected to continue in the near term.At 

the same time, private consumption is seen rising amid moderate inflation and a robust labor market. 

Inflation is seen at 3.5% on the assumptions that there is no extreme weather disrupting food 

production. The rupiah is expected to remain under pressure amid global uncertainty, including the 

Fed’s decision to raise its reference rate and intensifying trade disputes. 

In line with this macroeconomic condition, our portfolio is intensively focusing on choosing asset in 

construction, consumer goods, and mining industry, and other several sectors to get more diversified. 

The Indonesia’s government is continuing the accelerated program of infrastructure development as a 

driver of national economic growth. This can be seen from the increase in infrastructure development 

budget launched by the government on Budget and Expenditure of 2018, amounting to 410.7 trillion or 

an increase of 5.8% compared to 2017. Based on these conditions, we believes that the business 

prospects ahead are relatively well as it is still in accordance with the government’s program in 

accelerating infrastructure development in Indonesia that encourages the improvement of the 

construction business industry. Consumer good industry is also considered to be one of the most 

attractive industries with over USD 10 billion in sales in line with the growth of the country’s middle 

class. All in all, consumer goods products successfully contribute 18.5 per cent to national GDP in 2016, 

and this figure is expected to rise to 30 per cent by 2030. In other hand, the mining sector has been one 

of the key sectors supporting Indonesia’s economic growth for a number of years. The sector makes a 

significant contribution to Indonesian GDP, exports, government revenues, employment, and perhaps 

most importantly, the economic development of the remote regions where mining operations are 

located. Indonesia’s coal makes up for 9% of exports globally and 95% of exports from ASEAN. 

In summary, our portfolio performs a quite dissatisfying result on first and second week, because we 

experience loss at 4.13% and 4.84% respectively, but we reach our turning point at third week until fifth 

week by gaining return as much as 2.15% on average, and the growth direction is in line with the LQ-45 

benchmark. 
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3. Portfolio Performance 

3.1 Investment Policy Summary 

Our mission is to identify assets that capitally healthy at reasonable valuations. According to our 

company’s value, we need to find assets that fundamentally good and timely correct in order to capture 

the opportunity in the market and accumulate value stocks. Therefore, we combine Greenblatt’s magic 

formula and price momentum for our asset’s screening. 

Greenballt’s magic formula is a simple and easy screening method that relies on quantitative 

screens, and is designed to beat the stock market's average annual returns. It outlines two criterias: 

companies cost of capital and stock price. The formula helps us to screen good companies, in average, 

and in a cheaper price, in average. According to Greenblatt, we need to paying a bargain price when we 

purchase a share in a company, in other words, we need to purchase an asset that earns more relative 

to the price we are paying (high earnings yield). Note that we also need to buy a good company rather 

than the bad one, therefore, we should select asset has higher rates of return (relatively higher ROC). In 

short, Greenblatt formula helps us to buy above-average companies at below-average prices. 

Momentum measures the velocity of price changes as opposed to the actual price levels themselves. 

Momentum investing take advantage of market volatility by taking short-term positions when stocks is 

going up and selling them as soon as they show signs of going down, then moving the capital to a new 

position. By using price momentum, we’re looking for better-performing stock than IHSG in the past 1 

year and 6 month; the objective is to finding the best stock-option for medium and long term 

investment. 

Based on our investment policy, we find at least four sectors industry that becomes our main 

concern, they are: 

 Infrastructure, utilities, and transportation 

Infrastructure development is one of Jokowi’s key missions in his presidency. In 2018 RAPBN, the 

government increases the budget allocation for infrastructure development by 5.2%. We believe 

that this evidence will generate positive sentiment for infrastructure sector in the market. 

 Construction 

The Indonesia’s economic growth trend in the quarter-III of 2017 as described by the Central Bureau 

of Statistics (BPS) and the construction sector grew by about 0.69%, the second largest after the 

manufacturing industry’s growth of 1.02%.The prospect of Construction Sector will continue to grow 

especially in infrastructure development and property development. According to Business Monitor 
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International (BMI), the growth is expected to be 7.2% annually between 2018 and 2022. This is 

supported by the large pipeline of the government’s infrastructure projects. 

 Consumer goods 

At the end of 2017, Indonesia has the highest revenue growth for consumer goods sector in the 

Southeast Asia. This progress is stimulated by stable level of inflation and exchange rate, increase in 

exports, and lower level of unemployment. We believe the positive trend will continue for the 

following year. 

 Mining 

Indonesia is blessed with abundant world class deposits and a history of successful mining projects. 

The mining sector has been one of the key sectors supporting Indonesia’s economic growth for 

several years. The sector makes a significant contribution to Indonesian GDP, exports, government 

revenues and employment. 

 

We start our portfolio with capital amount of IDR 1.000.000, therefore, in order to be able to 

diversify; we only buy stock that cost no more than IDR 3.000 per shares.  

 

3.2 Performance Return Summary 

 

Week Date Wookie Capital LQ-45 N225 S&P 

1 4-Jun-18 -4.13% -2.88% 0.81% 0.72% 

2 25-Jun-18 -4.84% -1.75% -2.36% 2.39% 

3 2-Jul-18 1.63% 1.72% 1.11% 1.22% 

4 9-Jul-18 3.15% 1.54% 2.47% 0.62% 

5 16-Jul-18 1.68% 0.67% -0.88% 0.12% 

Table 1.Summary of Return Performance 

 

In the first couple weeks, our performance shows an unsatisfied result because we keep making loss 

at 4.13% in the first week and 4.84% in the second week. All of our stock in first week that consists of 

INDY, CLEO and WSKT experience loss in range 2% until 4%. At the same time, LQ-45 also suffers from 

loss in the first and second week also, and starts to step up in week three until week five, and so with 

Wookie Capital, even we can made greater return compare to all benchmark, which is LQ-45, N225 and 

S&P in the last couple weeks. 
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3.2.1 Cumulative Performance 

Cumulative performance is our total return performance week by week in total 5 week. We have a 

quite bad performance on the first week, which is none of our stock resulting return; therefore our total 

loss is 4.13%. The same condition is also happened on the second week, we hold INDY and CLEO but we 

sell WSKT and replace it with ACES, but again we unsuccessful to make a gain, so our total loss is 

become severe to 8.97%.  

 

Week Date Wookie Capital LQ-45 N225 S&P 

1 4-Jun-18 -4.13% -2.88% 0.81% 0.72% 

2 25-Jun-18 -8.97% -4.63% -1.55% 3.11% 

3 2-Jul-18 -7.34% -2.90% -0.44% 4.33% 

4 9-Jul-18 -4.20% -1.37% 2.04% 4.95% 

5 16-Jul-18 -2.52% -0.70% 1.16% 5.07% 

Table 2. Cumulative Return in Percent 

 

In week three we change our position to have positive return by holding stock more in mining, 

consumer goods and construction. The biggest contributor for our gain in week three is ADRO, MYOR 

and PTPP. Even though we made a gain from week three until the last week, our cumulative return is 

remaining negative, this is also happening to LQ-45. The highest return is obtained by S&P. 

We start our portfolio with total capital of IDR 1.000.000, and by the end of week five, our capital 

is decreasing to IDR 974.800 because of our great loss on first and second week. 

 

Figure 1. The Growth of Capital 
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3.2.2 Weekly Performance 

We experience a bad performance on the first week, which is none of our stock resulting return; 

therefore our total loss is 4.13%. The same condition is also happened on the second week, we hold 

INDY and CLEO but we sell WSKT and replace it with ACES, but again we unsuccessful to make a gain and 

resulting negative return of 4.84%. Our portfolio return direction is in line with LQ-45, it also shows 

negative performance on first and second week. But in week three we successfully change our position 

to have positive return (1.63%) by holding stock more in mining, consumer goods and construction. The 

biggest contributor for our gain in week three is ADRO, MYOR and PTPP. Week four is our glorious 

period because we manage to gain return 3.15%, this is higher than all benchmark. The most profitable 

stock in week four is ADRO because the price increase is more than 50 points. In week five we still gain 

return but the rate is slightly decrease to 1.68%, because two of our four stocks is experiencing loss. In 

this week our portfolio is also out forming all of the benchmark. 

 

 
Figure 2. Weekly Return Performance Comparing to Benchmark 

 

 

3.3 Risk and Return Comparing to Benchmark 

Because of our unsatisfied performance during first and second week, our portfolio has lowest 

return based on the risk that we are taking comparing to LQ-45, N225 and S&P. The optimal 

performance is given by S&P because they have highest return with lowest risk. 
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Figure 3. Risk and Return Comparing to Benchmark 

 

 

Week Date Wookie Capital LQ-45 N225 S&P 

1 4-Jun-18 -4.13% -2.88% 0.81% 0.72% 

2 25-Jun-18 -4.84% -1.75% -2.36% 2.39% 

3 2-Jul-18 1.63% 1.72% 1.11% 1.22% 

4 9-Jul-18 3.15% 1.54% 2.47% 0.62% 

5 16-Jul-18 1.68% 0.67% -0.88% 0.12% 

Return -2.5157% -0.6994% 1.1576% 5.0738% 

Variance 0.1364% 0.0425% 0.0352% 0.0075% 

Table 3.Risk and Return Comparing to Benchmark 

 

 

3.4 Risk Adjusted Performance 

Based on the Treynor and Sharpe ratio, our portfolio is unable to outperform the performance of 

the benchmark because our ratio value is below them.  S&P has the best perform because the ratio 

is highest among the rest, indicates that whatever the condition is, they will generate return. 

  Return Treynor Sharpe 

Wookie -0.0252 -0.0186 -0.9238 

LQ-45 -0.0070 -0.0133 -0.7149 

N225 0.0116 0.0053 0.3072 

S&P 0.0507 0.0444 2.4312 

Table 4. Performance Ratios 
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Figure 4. Performance Ratios 

After that, we calculate Jensen Alpha to determine the average return on our portfolio, given the 

portfolio’s beta and the average market return. We use both IHSG and LQ45 index as market return, 

and regress Rm-Rf (variable X) to Ri –Rf (variable Y). 

 

Date Ri-Rf  Rm-Rf (IHSG) Rm-Rf (LQ45) 

4-Jun-18 -0.18933 -0.15127 -0.17677 

25-Jun-18 -0.19636 -0.15186 -0.16549 

2-Jul-18 -0.13172 -0.12825 -0.13079 

9-Jul-18 -0.11654 -0.14465 -0.13264 

16-Jul-18 -0.132 -0.14937 -0.14733 

Tabel 5. Return for Jensen Alpha regression 

 

 IHSG LQ45 

Alpha 0.0998 0.1483 
p-value 0.2061 0.6104 

Tabel 6. Regression Result 

 

Table 6 shows that the Jensen Alpha of both IHSG and LQ45 are positive, even though it’s not 

significant. With positive alpha coefficients, we can conclude that our portfolio beats the market—

both IHSG and LQ45, cause it is earning excess return for its level of risk. 
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Figure 4. Asset Allocation 

 

In line with Indonesia macroeconomic condition and the prospects, our portfolio is intensively 

focusing on choosing asset in construction, consumer goods, and mining industry, and other several 

sectors to get more diversified. The Indonesia’s government is continuing the accelerated program of 

infrastructure development as a driver of national economic growth. Consumer good industry is also 

considered to be one of the most attractive industries with over USD 10 billion in sales in line with the 

growth of the country’s middle class. In other hand, the mining sector has been one of the key sectors 

supporting Indonesia’s economic growth for a number of years.  

 

3.6 Portfolio Holding 

We start our portfolio with total capital of IDR 1.000.000, and by the end of week five, our capital is 

decreasing to IDR 972.389 (after calculating the fees) and unable to reach breakeven because of our 

great loss on first and second week. 

Table 7. Portfolio Holding and Cash Management 

Portfolio Beginning (Rp) Ending (Rp) Gain (Rp) Return 

Portfolio 1st Position (Week 1) 1,000,000 958,667 (41,333) -4.13% 

INDY 377,679 354,000   

CLEO (Milan) 239,430 246,000   
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CLEO (Dwi) 119,214 123,000   

WSKT 236,425 209,000   

Cash at hand 27,252 92,110   

Portfolio 2nd Position (Week 2) 958,667 912,307 (46,360) -4.84% 

ACES 130,234 125,000   

INDY 377,679 342,000   

CLEO (Milan) 239,430 237,000   

CLEO (Dwi) 119,214 118,500   

Cash at hand 92,110 157,952   

Portfolio 3rd Position (Week 3) 912,307 927,158 14,851 1.63% 

ADRO (Milan) 178,320 181,500   

ADRO (Dwi) 177,820 181,500   

PTPP 199,859 213,000   

BFIN 74,634 67,500   

KLBF 123,722 127,000   

Cash at hand 157,952 113,196   

Portfolio 4th Position (Week 4) 927,158 956,328 29,170 3.15% 

ADRO (Dwi) 177,820 191,000   

KLBF 123,722 129,000   

MYOR 298,536 310,000   

WIKA 134,742 135,000   

SIDO 79,142 80,500   

Portfolio 5th Position (Week 5) 956,328 972,389 16,061 1.68% 

TLKM 392,706 406,000   

WSBP 39,271 38,200   

HRUM 248,446 258,000   

ADHI 165,297 162,000   

 

4. Firm Self Evaluation 

Overall, we are satisfied with our performances during the past five weeks managing the portfolio. 

After the bad performances in the early weeks, we finally find the fittest strategy to outperform all 

benchmark, including IHSG and LQ45. We combinefundamental and technical analysis to select assets. 

The fundamental strategy used iscalled Greenblatt Magic Formula. The strategy allows us to select 

stocks that have highearning yields and high return on capital invested. After that, we analyze whether it 

isthe right time to buy, hold or sell using technical analysis. We analyze the support andresistance, 

moving average and MACD cross. The strategy have a sound result, we strikethe last three weeks with 

positive return. 

For the first time in our life, we feel uncomfortable during the weekends, we can’t wait for Monday! 

The best part of managing portfolio is the moment when we realize thatthe market teaches us the most 
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valuable skill: emotional stability. Given uncertainconditions, we train ourselves to be discipline to our 

cut loss/taking profit level, andtransact only when it’s the right decision to do so. The least favorite part 

is the momentwhen we have to transact before we’re exposed to technical analysis, like we faced inthe 

first two weeks. It’s quite frustrating. 

If we can repeat the process from the beginning, we’d like to implement currentstrategy from the 

first week, and learn about fundamental and technical analysis morediligently. 

 

 



Appendix 

WOOKIE CAPITAL 

  

Investment Name Date's Action 
Stocks 
Symbol 

Quantity 
(SHARES) 

Purchase 
Price Per 

Share 

Trade 
Fees 

Total Cost 
(Purchase 
Price + 
Fees) 

Current 
Quote 

Market 
Value 

Gain/Loss 
($) 

Gain/Loss 
(%) 

WEEK 1 4-Jun-18 Initial Value of The weeks     1,000,000        

PT. Indika Energy, Tbk   INDY 100 3,770 679 377,679 3,540 354,000 -23,679 -6.3% 

PT. SarigunaPrimatirta   
CLEO 
(Milan) 

200 1,195 430 239,430 1,230 246,000 6,570 2.7% 

PT. SarigunaPrimatirta   CLEO (Dwi) 100 1,190 214 119,214 1,230 123,000 3,786 3.2% 

PT. WaskitaKarya, Tbk   WSKT 100 2,360 425 236,425 2,090 209,000 -27,425 -11.6% 

Cash at Hand 27,252                   

Selling Fee 585                   

TOTAL           972,748   932,000 -41,333 -4.13% 

                      

WEEK 2 25-Jun-18 Initial Value of The weeks        958,667        

PT. Ace Hardware Indonesia, Tbk   ACES 100 1,300 234 130,234 1,250 125,000 -5,234 -4.02 

PT. Indika Energy, Tbk   INDY 100 3,770 679 377,679 3,420 342,000 -35,679 -9.45 

PT. SarigunaPrimatirta   
CLEO 
(Milan) 

200 1,195 430 239,430 1,185 237,000 -2,430 -1.01 

PT. SarigunaPrimatirta   CLEO (Dwi) 100 1,190 214 119,214 1,185 118,500 -714 -0.60 

Cash at Hand 92,110                   

Selling Fee            2,303                    

TOTAL                     

            866,557   822,500 -46,360 -4.84% 



 

           

WEEK 3 2-Jul-18 Initial Value of The weeks  912,307   

PT. Adaro Energy, Tbk   
ADRO 
(Milan) 

100 1,780 320 178,320 1,815 181,500 3,180 1.78 

PT. Adaro Energy, Tbk   
ADRO 

(Dwi) 
100 1,775 320 177,820 1,815 181,500 3,681 2.07 

PT. Pembangunan Perumahan, 
Tbk 

  PTPP 100 1,995 359 199,859 2,130 213,000 13,141 6.58 

PT. BFI Finance Indonesia   BFIN 100 745 134 74,634 675 67,500 -7,134 -9.56 

PT. Kalbe Farma, Tbk   KLBF 100 1,235 222 123,722 1,270 127,000 3,278 2.65 

Cash at Hand 157,952                   

Selling Fee            1,294                    

TOTAL           754,355   770,500 14,851 1.63% 

WEEK 4 9-Jul-18 Initial Value of The weeks  927,158   

PT. Adaro Energy, Tbk   
ADRO 

(Dwi) 
100 1,775 320 177,820 1,910 191,000 13,181 7.41 

PT. Kalbe Farma, Tbk   KLBF 100 1,235 222 123,722 1,290 129,000 5,278 4.27 

PT. Mayora Indah, Tbk   MYOR 100 2,980 536 298,536 3,100 310,000 11,464 3.84 

PT. WijayaKarya, Tbk   WIKA 100 1,345 242 134,742 1,350 135,000 258 0.19 

PT. Sidomuncul, Tbk   SIDO 100 790 142 79,142 805 80,500 1,358 1.72 

Cash at Hand 113,196                   

Selling Fee            2,367                    

TOTAL           813,963   845,500 29,170 3.15% 

WEEK 5 16-Jul-18 Initial Value of The weeks  956,328   

PT. Telekomunikasi Indonesia, Tbk   TLKM 100 3,920 706 392,706 4,060 406,000 13,294 3.39 

PT. WaskitaBeton Precast, Tbk   WSBP 100 392 71 39,271 382 38,200 -1,071 -2.73 

PT. Harum Energy, Tbk   HRUM 100 2,480 446 248,446 2,580 258,000 9,554 3.85 

PT. AdhiKarya (Persero), Tbk   ADHI 100 1,650 297 165,297 1,620 162,000 -3,297 -1.99 

Cash at Hand 110,609                   

Selling Fee            2,420                    

TOTAL           845,720   864,200 16,061 1.68% 

FINAL VALUE 972,389         



 

 


