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Indikator Pasar Obligasi Berita Ob“gaS|
Penutupan Perubahan Bps
Data Terakhir ebelumny: Harian YD ° PT Indah Kiat Pulp & Paper Tbk (INKP) menerbitkan surat
?:;';i:s' e utang jangka menengah atau medium term notes (MTN) senilai
Jerman 058 060 @7 13 Rp 955 miliar. MTN Indah Kiat Pulp & Paper IX Tahun 2018
AS 300 297 15 58 ini mematok bunga sebesar 10% per tahun. (Kontan)
Korea Selatan 274 274 0.0 10 . . i
Thailand 254 252 50 26 . PT Bank KEB Hana Indonesia menerbitkan surat utang jangka
Malaysia 416 416 00 23 menengah atau medium term notes (MTN) dengan nilai pokok
India 7.83 7.73 6.0 61 e
B 1012 1007 00 40 sebesar Rp 773 m|I|§\r. KEB Hana sudah mendaftarkan MT.N
Turki 1390 1372 600 251 tersebut pada 16 Mei 2018. MTN | Bank KEB Hana Indonesia
LIBOR () Tahun 2018 tersebut diterbitkan dalam dua seri. Seri A senilai
1 bulan 1.92 1.92 0.00 115 e . . P
2 bulan s34 234 000 134 Rp 53 miliar akan jatuh tempo pada 18 Mei 2020. Seri ini
12 bulan 277 277 000 108 memberikan bunga tetap sebesar 7,30% per tahun.
f)'f‘OR = w06 408 s 1z Dollar Index menguat Rupiah diperkirakan bergerak stabil. Dollar
1 bulan 605 602 57 6 diperkirakan bergerak menguat di level 93-94 terhadap beberapa mata
3bulan 616 614 57 6 uang utama dunia lain didorong kembali naiknya yield US treasury sebesar
6 bulan 626 619 57 6 2 bps ke level 3.12% seiring kuatnya data tenaga kerja di AS. Rata-rata
e 09 68t 825 5T % pergerak data initial jobless claim di AS selama empat minggu berturut-
SUNL0y-UST10y w8 a2 @2 20  tUrUL turun sebesar 2.750 menjadi 213.250_ minggu lalu. _Me_nd_orong
SUN10y-B rate 159 1s9 o1 (s ekspektasi pasar bahwa unemployment rate di AS akan stabil di kisaran
SUN0y-Jbor3m 93 4 @n 20 39% di bulan Mei. Rupiah diperkirakan bergerak stabil setelah BI
Z‘:l‘ljyh":':‘t‘:: renor (699 %8 38 0176 memutuskan untuk menaikan suku bunga sebesar 25 bps kemarin seperti
SUNSy-SUN3y 08 00  @s as Yang sudah diprediksi para investor. Rupiah diperkirakan bergerak di
SUN10y-SUNSy 3040 26.90 35 (5) rentang Rp14050/USD- Rp14100/USD
SUN20y-SUN10y 10.0 1470  (47) (64)
E“f:a Imbal Hasil SUN (%) e Yield US treasury bergerak naik. Yield US treasury jangka menengah (10
tahun . . . . . . . . . .
5 tahun 6783 es17 oo gz tahun) dan panjang di AS (30 tahun) pada hari senin kemarin naik tajam
10 tahun 7087 7086 o0 77 Sebesar 2 dan 4 bps ke level 3.12% dan 3.25% seiring menguatnya data
15 tahun 7555 752035 63 taenaga kerja di AS kemarin malam.
20 tahun 7655 7.667 (12) 60
30 tahun 7.926 7.921 0.5 76

Harga minyak dorong kenaikan yield. Harga minyak WTI dan gas kemarin
masing-masing bergerak naik sebesar 0.11% (71.57 USD/barel) dan 0.8%
2018 (2.84/MMBLu) seiring turunya data persedian minyak di AS sebesar 1.4 juta
TW1 Tw2 Tw3 Tw4
barel pekan lalu.

Prediksi Makro

Inflasi Yoy eop 3.50 3.70 4.00 4.25
BIRR rate 4.25 4.25 4.25 4.25
Rupiah eop 13700 13750 14100 14100 Yijeld SUN diperkirakan bergerak stabil. Yield SUN diperkirakan

Sumber: Bloomberg, SSI Research Team

bergerak stabil seiring stabilnya rupiah akibat dinaikanya tingkat suku
bunga acuan.

Yield SUN 10 tahun kemungkinan bergerak di rentang 7.1%-7.2%.
Rekomendasi Seri Obligasi Negara:

FRO063;FR61 FR0036; FRO057 FR0067; FR0O063;FR0043;FR0047

Kalender Ekonomi Global

Waktu (Jakarta) Negara Data dan Peristiwa Periode Survei Sebelumnya
21/05/2018 JN Exports YoY Apr - 2.10%
21/05/2018 JN Imports YoY Apr - -0.60%
21/05/2018 CH industrial profit (yoy) Apr - 11.60%
18/05/2018 EC BoP Current Account Balance Mar 27.9bn 18.9bn

JN= Jepang - US= Amerika Serikat - CH=Tiongkok - EC =Uni Eropa - ID=Indonesia - GE=Jerman
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Indikator Pasar Obligasi

Table 1. Pasokan SUN Chart 1. Kepemilikan SUN

(In Million IDR) ® Investor Asing B Investor Domestik

Budget 2018 ealtzatio : 120.0% -

Government Securities Net 414,520,685
Issuance Need for 2018 856,475,959 100.0% --
Government Debt Securities (GDS)
IDR Denominated GDS*

-Coupon GDS 76,100,000 80.0% -
-Conventional T-Bills 60,000,000
-Private Placement
-Retail Bonds - o
Foreign Denominated Bonds 54,168,000 60.0% -~
-SEC USD™ 54,168,000
-Euro GMTN -
-Samurai Bonds - 40.0% -
-USD Onshore Bonds -
Sovereign Sharia Securities (Sukuk) 107,493,427
Domestic Sovereign Sharia Securities 66,114,427 20.0% --
- IFR/PBS/T-Bills Sukuk (Islamic Fixed Rated Bond/Project Based Sukuk) 57,677,857
- Retail Sukuk 8,436,570
- Indonesia Hajj Fund Sukuk (SDHI) -
Global Sukuk 41,379,000 0.0%
“Including reslization of GOS fistissuance on Jan. 3, 2013, settlement date is an. 5, 2018 2/20/2018 2/22/2018 2/26/2018 2/28/2018 3/2/2018 3/6/2018
**Global Bonds issuance (prefunding) using SEC format amounted USD4 bn

Sumber: Bloomberg

Source: Company,Bloomberg, SSI Research

Samuel Sekuritas Indonesia

Source: Company,Bloomberg, SSI Research

Chart 2. IGYC Chart 3. Perubahan IGYC
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Chart 4. Pasar Primer Chart 5. Asing di Pasar Sekunder
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Source: Company,Bloomberg, SSI Research Source: Company,Bloomberg, SSI Research
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Indonesian Government Bond Fair Yield Estimation
Jatuh Sisa Harga Imbal Hasil Harga Imbal Hasil Harga Wajar
Seri Tempo Waktu Kupon (%) (%) YTM (%) Wajart (%) Wajart (%) Wajart-1 (%) t-1 (%) Status

FR0036 15-Sep-19 1.34 11.50 106.18 6.56 5.78 107.24 5.87 107.13 attractive
FRO031 15-Nov-20 251 11.00 109.38 6.86 6.63 109.93 6.75 109.63 attractive
FR0034 15-Jun-21 3.09 12.80 6.81 6.81 6.80 116.46 6.79 116.47 attractive
FR0O053 15-Jul-21 3.17 8.25 104.38 6.69 6.80 104.06 6.80 104.07 not attractive
FRO061 15-May-22 4.01 7.00 100.83 6.76 6.84 100.56 6.84 100.55 not attractive
FR0035 15-Jun-22 4.09 12.90 120.99 6.91 6.83 121.31 6.84 121.28 attractive
FR0043 15-Jul-22 4.17 10.25 111.85 6.92 6.83 112.22 6.84 112.19 attractive
FRO063 15-May-23 5.01 5.63 95.30 6.75 6.78 95.15 6.82 95.01 not attractive
FR0046 15-Jul-23 5.17 9.50 109.19 7.33 6.84 111.39 6.88 111.24 attractive
FR0039 15-Aug-23 5.26 11.75 120.53 7.00 6.87 121.19 6.91 121.03 attractive
FRO070 15-Mar-24 5.84 8.38 106.02 7.09 7.08 106.11 7.11 105.96 attractive
FR0044 15-Sep-24 6.35 10.00 114.17 7.17 7.16 114.27 7.19 114.10 attractive
FR0040 15-Sep-25 7.35 11.00 121.44 7.18 7.22 121.24 7.24 121.12 not attractive
FR0037 15-Sep-26 8.35 12.00 128.46 7.37 7.25 129.30 7.23 129.47 attractive
FR0056 15-Sep-26 8.35 8.38 106.98 7.24 7.25 106.92 7.23 107.07 not attractive
FRO059 15-May-27 9.01 7.00 98.85 7.18 7.25 98.34 7.22 98.56 not attractive
FR0042 15-Jul-27 9.18 10.25 119.80 7.25 7.23 120.00 7.20 120.22 attractive
FR0047 15-Feb-28 9.76 10.00 119.08 7.24 7.13 119.94 7.12 120.01 attractive
FRO064 15-May-28 10.01 6.13 93.49 7.04 7.09 93.17 7.09 93.18 not attractive
FROO71 15-Mar-29 10.84 9.00 112.45 7.31 7.27 112.80 7.25 112.95 attractive
FR0052 15-Aug-30 12.26 10.50 124.18 7.45 7.53 123.46 7.49 123.82 not attractive
FRO073 15-May-31 13.01 8.75 110.03 7.53 7.56 109.72 7.53 110.01 not attractive
FRO054 15-Jul-31 13.18 9.50 116.14 7.54 7.56 115.96 7.53 116.28 not attractive
FR0O058 15-Jun-32 14.10 8.25 105.58 7.60 7.56 105.93 7.52 106.23 attractive
FRO074 15-Aug-32 14.27 7.50 98.93 7.62 7.56 99.48 7.52 99.78 not attractive
FRO065 15-May-33 15.01 6.63 92.33 7.48 7.56 91.72 7.52 92.01 not attractive
FRO068 15-Mar-34 15.85 8.38 106.31 7.68 7.68 106.26 7.68 106.26 not attractive
FRO072 15-May-36 18.02 8.25 104.73 7.76 7.79 104.43 7.75 104.80 not attractive
FR0045 15-May-37 19.02 9.75 123.63 7.41 7.72 120.05 7.71 120.19 not attractive
FRO050 15-Jul-38 20.18 10.50 127.39 7.78 7.66 128.91 7.67 128.77 attractive
FR0057 15-May-41 23.02 9.50 117.31 7.86 7.74 118.81 7.74 118.73 attractive
FR0062 15-Apr-42 23.94 6.38 83.15 7.96 7.76 85.02 7.77 84.97 attractive
FRO067 15-Feb-44 25.78 8.75 107.90 8.02 7.81 110.32 7.81 110.30 attractive

Source: Bloomberg, SSI Research Team - Red numbers are the benchmark series
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DISCLAIMERS : Analyst Certification : The views expressed in this research accurately reflect the personal views of the analyst(s) about the subject securities or
issuers and no part of the compensation of the analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific recommendations or views in this
research. The analyst(s) principally responsible for the preparation of this research has taken reasonable care to achieve and maintain independence and objectivity in
making any recommendations. This document is for information only and for the use of the recipient. It is not to be reproduced or copied or made available to others.
Under no circumstances is it to be considered as an offer to sell or solicitation to buy any security. Any recommendation contained in this report may not be suitable for
all investors. Moreover, although the information contained herein has been obtained from sources believed to be reliable, its accuracy, completeness and reliability
cannot be guaranteed. All rights reserved by PT Samuel Sekuritas Indonesia
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