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Economic and Fixed Income Indicators Tactical consolidation ahead of Fed rate hike
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Recommendation: FR0094, FR0095, FR0096, FR0097, FR0098, FR0O086, FR0065.
Lionel Priyadi
Macro Strategist
lionel.priyadi@samuel.co.id
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Economic Calender
Time (Jakarta) Country Data and Event Period Survey Prior
05/02/2023 ID CPI Core YoY Apr 2.86% 2.94%
05/02/2023 ID CPI YoY Apr 4.30% 4.97%
05/02/2023 ID CPI NSA MoM Apr 0.49% 0.18%
05/02/2023 07:30 ID S&P Global Indonesia PMI Mfg Apr - 51.90

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 Spread to

No. Series Issue Date Recommendation Duration

Date (Year) Rate Price  Maturity Curve Price YC (bps)
1 FR63 8/13/2012 5/15/2023 0.05 5.6% 99.97 6.4% 6.1% 99.98 30.78 Cheap 0.05
2 FR46 7/19/2007 7/15/2023 0.21 9.5% 100.62 6.2% 6.1% 100.71 10.00 Cheap 0.21
3 FR39 8/24/2006 8/15/2023 0.30 11.8% 101.90 4.9% 6.1% 101.64 (119.58) Expensive 0.30
4 FR70  8/29/2013 3/15/2024 0.88 8.4% 101.97 6.0% 6.1% 101.88 (15.45) Expensive 0.85
5 FR77  9/27/2018 5/15/2024  1.05 8.1% 102.09 6.0% 6.2% 101.97 (15.64) Expensive 1.00
6 FR44 4/19/2007 9/15/2024 1.39 10.0% 105.22 6.0% 6.2% 105.00 (22.36) Expensive 1.29
7 FR81 8/1/2019 6/15/2025 2.13 6.5% 100.72 6.1% 6.2% 100.55 (9.05) Expensive 1.99
8 FR40  9/21/2006 9/15/2025  2.39 11.0%  110.06 6.3% 6.2% 110.42 11.26 Cheap 2.12
9 FR84 5/4/2020 2/15/2026  2.81 7.3% 102.50 6.3% 6.3% 102.52 (0.26) Expensive 2.53
10 FR86 8/13/2020 4/15/2026 2.97 5.5% 98.43 6.1% 6.3% 97.95 (17.65) Expensive 2.75
11 FR56 9/23/2010 9/15/2026 3.39 8.4% 106.57 6.2% 6.3% 106.27 (11.00) Expensive 2.97
12 FR37  5/18/2006 9/15/2026  3.39 12.0%  117.28 6.2% 6.3% 117.18 (6.20) Expensive 2.84
13 FR90 7/8/2021 4/15/2027  3.97 5.1% 96.47 6.1% 6.3% 95.86 (17.75) Expensive 3.60
14 FR59 9/15/2011 5/15/2027 4.05 7.0% 102.77 6.2% 6.3% 102.38 (11.33) Expensive 3.52
15 FR42 1/25/2007 7/15/2027 4.22 10.3% 114.05 6.4% 6.3% 114.29 4.60 Cheap 3.52
16  FR94 3/4/2022 1/15/2028  4.72 5.6% 97.13 6.3% 6.4% 96.94 (4.69) Expensive 4.16
17  FR47  8/30/2007 2/15/2028  4.81 10.0%  115.05 6.3% 6.4% 114.85 (6.05) Expensive 3.88
18 FR64 8/13/2012 5/15/2028 5.05 6.1% 99.41 6.3% 6.4% 98.92 (11.62) Expensive 4.33
19 FR95  8/19/2022 8/15/2028  5.30 6.4% 100.56 6.2% 6.4% 99.93 (14.53) Expensive 4.49
20 FR99  1/27/2023 1/15/2029 5.72 6.4% 100.32 6.3% 6.4% 99.94 (8.39) Expensive 4.82
21  FR71  9/12/2013 3/15/2029  5.88 9.0% 112.52 6.4% 6.4% 112.48 (1.72) Expensive 4.67
22 FR78 9/27/2018 5/15/2029 6.05 8.3% 109.31 6.4% 6.4% 109.01 (6.26) Expensive 4.82
23  FR52  8/20/2009 8/15/2030  7.30 10.5%  122.45 6.6% 6.5% 123.02 7.81 Cheap 5.33
24 FR82 8/1/2019 9/15/2030  7.39 7.0% 102.90 6.5% 6.5% 102.92 (0.07) Expensive 5.81
25 FRSDG1 10/27/2022 10/15/2030 7.47 7.4% 103.93 6.7% 6.5% 105.11 19.46 Cheap 5.83
26 FR87 8/13/2020 2/15/2031 7.81 6.5% 99.91 6.5% 6.5% 99.89 (0.49) Expensive 6.10
27  FR8&5 5/4/2020 4/15/2031  7.97 7.8% 106.45 6.7% 6.5% 107.52 16.38 Cheap 6.07
28  FR73 8/6/2015 5/15/2031  8.05 8.8% 112.83 6.7% 6.5% 113.74 13.17 Cheap 5.92
29 FR54 7/22/2010 7/15/2031 8.22 9.5% 117.72 6.7% 6.5% 118.61 12.03 Cheap 5.99
30 FR91 7/8/2021 4/15/2032 8.97 6.4% 99.05 6.5% 6.6% 98.67 (5.82) Expensive 6.87
31 FR58  7/21/2011 6/15/2032 9.14 8.3% 110.41 6.7% 6.6% 111.32 12.18 Cheap 6.59
32 FR74 11/10/2016 8/15/2032 9.31 7.5% 105.85 6.6% 6.6% 106.26 5.43 Cheap 6.77
33 FR96  8/19/2022 2/15/2033  9.81 7.0% 103.48 6.5% 6.6% 102.76 (10.15) Expensive 7.13
34 FR65 8/30/2012 5/15/2033  10.05 6.6% 100.41 6.6% 6.6% 100.00 (5.76) Expensive 7.33
35  FR68 8/1/2013 3/15/2034 10.89 8.4% 112.73 6.7% 6.7% 113.10 4.17 Cheap 7.41
36  FR&0 7/4/2019 6/15/2035 12.14 7.5% 105.61 6.8% 6.7% 106.40 9.16 Cheap 8.12
37 FR72 7/9/2015 5/15/2036 13.06 8.3% 111.44 6.9% 6.8% 112.79 14.36 Cheap 8.27
38 FR88 1/7/2021 6/15/2036 13.14 6.3% 95.88 6.7% 6.8% 95.57 (3.69) Expensive 8.88
39 FR45  5/24/2007 5/15/2037 14.06 9.8% 126.50 6.8% 6.8% 126.40 (1.26) Expensive 8.38
40  FR93 1/6/2022  7/15/2037 14.22 6.4% 97.53 6.6% 6.8% 96.07 (16.50) Expensive 9.36
41 FR75 8/10/2017 5/15/2038 15.06 7.5% 105.40 6.9% 6.8% 106.09 7.07 Cheap 9.18
42 FR98 9/15/2022 6/15/2038 15.14 7.1% 102.51 6.9% 6.8% 102.58 0.61 Cheap 9.38
43  FR50  1/24/2008 7/15/2038 15.22 10.5%  132.50 7.0% 6.9% 134.15 13.96 Cheap 8.70
44  FR79 1/7/2019 4/15/2039  15.98 8.4% 113.67 6.9% 6.9% 114.32 6.00 Cheap 9.37
45 FR83 11/7/2019 4/15/2040 16.98 7.5% 105.60 6.9% 6.9% 105.71 0.91 Cheap 9.91
46 FR57 4/21/2011 5/15/2041 18.06 9.5% 125.28 7.0% 7.0% 125.82 4.30 Cheap 9.61
47  FR62 2/9/2012 4/15/2042 18.98 6.4% 94.50 6.9% 7.0% 93.48 (10.20) Expensive 10.87
48  FR92 7/8/2021 6/15/2042  19.15 7.1% 102.04 6.9% 7.0% 101.23 (7.76) Expensive 10.59
49 FR97 8/19/2022 6/15/2043  20.15 7.1% 102.49 6.9% 7.0% 100.86 (15.14) Expensive 10.86
50 FR67 7/18/2013 2/15/2044 20.82 8.8% 117.67 7.1% 7.1% 118.18 3.94 Cheap 10.42
51 FR76  9/22/2017 5/15/2048 25.07 7.4% 103.30 7.1% 7.2% 101.84 (12.42) Expensive 11.63
52  FR89 1/7/2021 8/15/2051  28.32 6.9% 99.13 6.9% 7.3% 94.75 (37.27) Expensive 12.42
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Chart 1. Samuel’s Yield Curve Forecast

Chart 2. Leading Indicator for Indonesian Economic Recession
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Chart 3. Leading Indicator for US-Indonesia Bond Market Linkage Chart 4. Leading Indicator for Bond Market Volatility
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Chart 5. Foreign Capital Flow Indicator Chart 6. Exchange Rate Indicator
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