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Economic and Fixed Income Indicators MARKET PREVIEW
Currencies 3/1/2023 Daily(%) MTD (%) YTD (%) 3 3 i
EUR/USD 107 09 09 (03) = US stock market experienced another correction yesterday, triggered by the
23';//%55[; (1);2 g: g; :g:: increasing possibility that the Fed would maintain its hawkish stance throughout
USD/CHF 094 (03 (03 16 the year.
USD/JPY 1362 00 00 39 . : . .
Dollar Index 05 (04 (04 03 = |nvestors assessed that inflationary pressures might persist for longer than
Asia Dollar Index 1010 07 07 (02 previously estimated, following the release of raw material price survey results in
USD/KRW 1323 0.0 0.0 45 . . . . .
usn?sen 13 04 (04 02 the US ISM Manufacturing PMI, which jumped to the expansive zone (51.3), while
USD/CNY 687 (09  (09) (04) the manufacturing index as a whole remained stuck in the contraction zone
USD/INR 82.5 (0.2) (0.2) (0.3) . . .
USD/IDR 523 01 01 @1 despite some improvements in February.
USD;'D“MW“‘ DG 125 EO-U; 1(00; (8} = |n addition, Minneapolis Fed President Neel Kashkari’s statement that he is open
USD/MYR 447 03 (03) 15
USD/THB ug (16 (16 05 to the proposed 50bps hike in the Fed Funds Rate at the FOMC meeting on 22
USD/PHP 50 (06 (08 (13) March will further fuel speculation that the Fed could move more aggressively
Rates 3/1/2023 Daily (bp) MTD (bp) YTD (bp) . . i .
US Treasuries 10-Year 399 73 73 118 than previously thought. It should be noted that Kashkari is an active voter in the
Germany Bund 10-Year 271 6.0 6.0 14.0 2023 FOMC meeting
Japan JGB 10-Year 0.51 0.1 0.1 84 !
LIBOR Overnight 455 00 00 25 =  All of these developments led to a sudden increase in the probability of the Fed
LIBOR 1-Month 467 00 00 278 - ) . ,
indonesia INDOGB 10-Year 65 (7 (7 (8 raising the FFR by 50bps to almost 30% (last week: < 25%). This hoisted the UST
Indonesia INDOGB 5-Year 65 (58 (58 331 10Y yield to above 4% during yesterday’s session before closing at 3.99% (+7bps).
Indonesia INDOGB 2-Y 647 28 (28) 396 oy . . .
lzbﬂ]g;imbp) - P &1.01 (1(1_0; (196 = Withintensifying external pressure ahead of the Fed's FOMC meeting, we estimate
Indonesia INDON 10-Year 514 26 26 340 the yield on 10Y SUN will reach 6.89%, with rupiah is projected to reach IDR
Indonesia INDON 5-Year 5.05 09 09 368
Indonesia INDON 2-Year 5.13 05 (05 340 15,280/USD today.
INDON-UST (bp) 1435 (47) () 22
Indonesia Corporate AAA 10-Year 7.69 (3.6) (36) (5.4
Indonesia Corporate AAA 5-Year 7.18 (5.6) (5.6) 373 GLOBAL ECON
:’A“‘;‘;‘;;a Corporate AAA 2-Year Eig gi; ‘éj; ‘5‘22 China's official manufacturing PMI rose to 52.6 in February (prev: 50.1). The official non-
JIBOR 1-Month 640 (02 (02 195 manufacturing PMI also rose to 56.3 (prev: 54.4). (Investing) Comment: China's rapid
Bond Indexes 3/1/2023  Daily (%) MTD (%) YTD (%) . . . . . . .
S8P Global Bond Developed Index es w0 o0 o4 €COnomic recovery after the lifting of the zero-covid policy might encourage foreign
EMBI Global Index 720 (04 (04 05 investors to reposition their capital from Southeast Asia and South Asia to North East Asia,
iShare USD EMBI Index 84.4 (08)  (0.8) (04) . h in th .
T 300 o0 oo 15 Putting more pressure on currency exchange rates in the region.
IDMA Index 9.1 00 00 07 The US ISM manufacturing PMI went up slightly to 47.7 in February (prev: 47.4). The ISM
INDOBeX Government Bond Index 3423 0.0 0.0 15 . . . ) .,
INDOBEX Corporate Bond Index ws oo oo 13 PMIdataconfirms that the manufacturing sector recession in the US isn’t over yet. (Wall
Prices 3/1/203 Daily(%) MM (%) YID(%)  Street Journal). Comment: The data is a positive signal for the market, since a recession in
ID CDS 5-Year w5 (14 (14 (1) . . .
1« 6,845 o0 00 (1 the manufacturing sector might suppress demand for labor in the US. However, these
igg{;ﬁ:'d’"a" s oy i 32532 82 gg (3‘2" results must be confirmed by the ISM service sector PMI data on 3 March. If the US service
FRO0%6 0112 02 02 s sector PMI declines to the contraction zone, we predict that sentiment on the global
FRO0S7 ol 01 0100 market could turn positive.
FRO098 0006 01 01 (03

Source: Bloomberg, SSI Research

BUY Recommendation: FR0081, FR0047, FR0073, FR0037, FR0040, FR0O054.
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Economic Calender

Time (Jakarta) Country Data and Event Period Survey Prior
03/02/2023 17:00 EC CPI Estimate YoY Feb 8.10% 8.60%
03/02/2023 17:00 EC CPI MoM Feb P 0.40% -0.20%
03/02/2023 17:00 EC CPI Core YoY Feb P 5.30% 5.30%
03/02/2023 17:00 EC Unemployment Rate Jan 6.60% 6.60%

JN = Japan - US = United States - CH = China - EC = Eurozone Aggregate - ID = Indonesia - GE = Germany - FR = France - UK = United Kingdom
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Maturity Tenure Coupon Actual Yield to Yield Valuation Difference

No. Series Issue Date Date (Year) Rate Price  Maturity Curve Price (bps) Recommendation Duration
o 1 FR63 8/13/2012 5/15/2023 0.21 5.6% 99.92 5.9% 6.2% 99.89 (24.05) Expensive 0.21 -
-2 FR46 7/19/2007 7/15/2023 0.37 9.5% 101.33 5.7% 6.2% 101.20 (51.16) Expensive 0.37
3 FR39 8/24/2006 8/15/2023 0.46 11.8% 102.60 5.8% 6.2% 102.47 (44.71) Expensive 0.45 B

4 FR70 8/29/2013 3/15/2024 1.04 8.4% 102.12 6.2% 6.2% 102.12 (3.54) Expensive 0.99

5 FR77 9/27/2018 5/15/2024 1.21 8.1% 102.15 6.2% 6.3% 102.14 (4.08) Expensive 1.16

6 FR44 4/19/2007 9/15/2024 1.55 10.0% 105.50 6.2% 6.3% 105.40 (11.50) Expensive 1.42

7 FR81 8/1/2019 6/15/2025 2.29 6.5% 100.17 6.4% 6.3% 100.36 8.54 Cheap 2.12

8 FR40 9/21/2006 9/15/2025 2.55 11.0% 110.93 6.3% 6.3% 110.79 (8.93) Expensive 2.22

9 FR84 5/4/2020 2/15/2026 2.96 7.3% 102.76 6.2% 6.4% 102.35 (15.86) Expensive 2.69

10 FR86 8/13/2020 4/15/2026 3.13 5.5% 97.37 6.4% 6.4% 97.54 6.37 Cheap 2.87

11 FR56 9/23/2010 9/15/2026 3.55 8.4% 106.25 6.4% 6.4% 106.16 (3.97) Expensive 3.07

12 FR37 5/18/2006 9/15/2026 3.55 12.0% 117.88 6.3% 6.4% 117.50 (13.74) Expensive 2.93

13 FR90 7/8/2021 4/15/2027 4.13 5.1% 95.21 6.5% 6.4% 95.30 2.82 Cheap 3.71

14 FR59 9/15/2011 5/15/2027 4.21 7.0% 101.76 6.5% 6.4% 102.02 6.39 Cheap 3.68

15 FR42 1/25/2007 7/15/2027 4.38 10.3% 115.03 6.3% 6.5% 114.27 (19.83) Expensive 3.61

16 FR94 3/4/2022 1/15/2028 4.88 5.6% 95.80 6.6% 6.5% 96.35 13.84 Cheap 4.26

17 FR47 8/30/2007 2/15/2028 4.96 10.0% 114.00 6.6% 6.5% 114.70 14.39 Cheap 4.03

18 FR64 8/13/2012 5/15/2028 5.21 6.1% 98.30 6.5% 6.5% 98.35 1.03 Cheap 4.48

19 FR95 8/19/2022 8/15/2028 5.46 6.4% 99.35 6.5% 6.5% 99.36 0.00 Cheap 4.64
i 20 FR71 9/12/2013 3/15/2029 6.04 9.0% 111.61 6.6% 6.5% 112.08 8.14 Cheap 4.73 B
— 21 FR78 9/27/2018 5/15/2029 6.21 8.3% 108.30 6.6% 6.6% 108.52 3.60 Cheap 4.97 -

22 FR52 8/20/2009 8/15/2030 7.46 10.5% 121.53 6.8% 6.6% 122.55 14.95 Cheap 5.48

23 FR82 8/1/2019 9/15/2030 7.55 7.0% 101.60 6.7% 6.6% 102.19 9.98 Cheap 5.85

24 FRSDG1 10/27/2022 10/15/2030 7.63 7.4% 103.95 6.7% 6.6% 104.41 7.23 Cheap 5.89

25 FR87 8/13/2020 2/15/2031 7.97 6.5% 98.47 6.8% 6.6% 99.11 10.43 Cheap 6.25

26 FR85 5/4/2020 4/15/2031 8.13 7.8% 106.25 6.7% 6.7% 106.80 8.13 Cheap 6.12

27 FR73 8/6/2015 5/15/2031 8.21 8.8% 112.49 6.7% 6.7% 113.07 8.07 Cheap 6.07

28 FR54 7/22/2010 7/15/2031 8.38 9.5% 117.56 6.7% 6.7% 117.97 5.25 Cheap 6.03

29 FR91 7/8/2021 4/15/2032 9.13 6.4% 97.25 6.8% 6.7% 97.80 8.30 Cheap 6.90

30 FR58 7/21/2011 6/15/2032 9.30 8.3% 109.60 6.8% 6.7% 110.54 12.54 Cheap 6.61

31 FR74 11/10/2016 8/15/2032 9.47 7.5% 104.62 6.8% 6.7% 105.43 11.12 Cheap 6.91

32 FR96 8/19/2022 2/15/2033 9.97 7.0% 101.06 6.9% 6.7% 101.88 11.28 Cheap 7.25

33 FR65 8/30/2012 5/15/2033 10.21 6.6% 98.14 6.9% 6.7% 99.10 13.14 Cheap 7.45

34 FR68 8/1/2013 3/15/2034 11.05 8.4% 110.75 7.0% 6.8% 112.23 17.79 Cheap 7.40

35 FR80 7/4/2019 6/15/2035 12.30 7.5% 103.94 7.0% 6.8% 105.49 18.13 Cheap 8.10

36 FR72 7/9/2015 5/15/2036  13.22 8.3% 110.57 7.0% 6.9% 111.89 14.04 Cheap 8.41

37 FR88 1/7/2021 6/15/2036 13.30 6.3% 97.18 6.6% 6.9% 94.65 (29.93) Expensive 8.94

38 FR45 5/24/2007 5/15/2037 14.22 9.8% 124.00 7.0% 6.9% 125.54 14.34 Cheap 8.48
i 39 FR93 1/6/2022 7/15/2037 14.38 6.4% 97.00 6.7% 6.9% 95.19 (20.53) Expensive 9.36 B
— 40 FR75 8/10/2017 5/15/2038 15.22 7.5% 104.28 7.0% 6.9% 105.26 10.02 Cheap 9.31 -

41 FR98 9/15/2022 6/15/2038 15.30 7.1% 100.16 7.1% 6.9% 101.75 16.78 Cheap 9.30

42 FR50 1/24/2008 7/15/2038 15.38 10.5% 130.50 7.2% 6.9% 133.33 24.64 Cheap 8.64

43 FR79 1/7/2019 4/15/2039 16.13 8.4% 112.65 7.0% 7.0% 113.55 8.40 Cheap 9.33

44 FR83 11/7/2019 4/15/2040 17.14 7.5% 103.62 7.1% 7.0% 105.02 13.59 Cheap 9.83

45 FR57 4/21/2011 5/15/2041 18.22 9.5% 124.25 7.1% 7.0% 125.25 8.02 Cheap 9.73

46 FR62 2/9/2012 4/15/2042 19.14 6.4% 93.50 7.0% 7.0% 93.01 (5.03) Expensive 10.81

47 FR92 7/8/2021 6/15/2042 19.30 7.1% 100.25 7.1% 7.1% 100.78 4.92 Cheap 10.48

48 FR97 8/19/2022 6/15/2043  20.30 7.1% 100.18 7.1% 7.1% 100.54 3.22 Cheap 10.73

49 FR67 7/18/2013 2/15/2044 20.98 8.8% 115.42 7.3% 7.1% 117.99 21.15 Cheap 10.48

50 FR76 9/22/2017 5/15/2048  25.22 7.4% 102.63 7.1% 7.2% 102.39 (2.13) Expensive 11.75

51 FR89 1/7/2021 8/15/2051 28.48 6.9% 97.93 7.0% 7.2% 95.93 (16.90) Expensive 12.49
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Daily Foreign Flow Bonds, in mn USD —— USD/IDR (lhs) Dollar Index (rhs)
Source: Bloomberg Source: Bloomberg
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