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Economic and Fixed Income Indicators Waspadai potensi berlanjutnya koreksi pasar obligasi
Currencies 5/21/2023 Daily (%) MTD (%) YTD (%)
EUR/USD 108 03 (19 09
GBP/USD 124 03 (1) 30 [mbal hasil INDOGB 10-tahun dan Rupiah melemah pada Jumat lalu (19/5) sesuai
AUD/USD 067 04 05 (24 . . . . g
USD//CHF 00 0§ 06 ‘(2‘7)' dengan ekspektasi kami. Akan tetapi, pelemahan imbal hasil (yield) INDOGB 10-
USD/ipY B0 (03 12 52 taghun tidak sebesar ekspektasi kamiyakni hanya sebesar 5 bps menjadi 6.44% (SSI:
Dollar Index 1032 (0.4) 15 (03) o . . . .
Bloomberg Asia Dollar Index 92 02 (9 (4 6.5-6.6%). Sedangkan, yield INDON 10-tahun terkoreksilebih tajam sebesar 10 bps
USD;'(RW 130 20-6; 03 48 menjadi 4.7%. Yield INDOGB 2-tahun juga naik signifikan sebesar 10 bps menjadi
UsD/s6D 134 (03 07 04
USD/CNY 0 oy 14 16 5.95%, tetapi tidak menyebabkan perubahan arah indikator selisih yield INDOGB
ﬂ:ﬁ?:gﬁ 143922'; gi 1;’ ‘(23 10- vs. 2-tahun yang signifikan (lihat Chart 2). Walaupun investor obligasi global
USD/IDR 1 Month NDF w01 18 (g sudah lebih tenang setelah pidato pimpinan the Fed, Jerome Powell, yang kembali
ﬂzﬁmg ‘3‘452 (g'g) é; (S';’) menegaskan komitmen penghentian kenaikan suku bunga pada bulan Juni, kami
USD/PHP 7 (04 06 (00) memprediksi tekanan koreksi masih berpotensi berlanjut di pasar obligasi karena
P m_Y::tres 5/21/2303 Da"‘”:"} MTDZ(:’I) m(’z(;”;" yield spread INDOGB vs. UST 10-tahun yang hanya sebesar 277bps, lebih rendah
Germany Bund 10-Year w3 (18 us (w3) dari batas bawah kompetitif di 300 bps. Kami memperkirakan yield INDOGB 10-
Japan JGB 10-Year 040 16 04 (24 . . . s .
LBOR Ovemight s 05 k4 77 tahun masih akan beranjak naik ke rentang 6.45-6.55% hari ini. Sedangkan, Rupiah
LIBOR 1-Month 514 (09 78 18 bperpotensi terkonsolidasi di rentang IDR 14,850-14,950 per USD.
Indonesia INDOGB 10-Year 6.44 5.1 (9.4) (50.2)
Indonesia INDOGB 5-Year 6.11 31 (168 (93) Fixed Income News: Protelindo terbitkan Obligasi Berkelanjutan Ill Tahap 3 senilai IDR
Indonesia INDOGB 2-Year 5% 86 (16 (B2 4 9¢n, Penerbitan ini merupakan bagian terakhr dari Obligasi Berkelanjutan 3 yang bernilai
INDOGB-UST (bp) 654 24 (35) (300) ) o ) ) o
Indonesia INDON 10-Year 0 w3 13 (g IDR5tn. Sebelumnya, PT Profesional Telekomunikasi Indonesia telah menerbitkan obligasi
Indonesia INDON 5-Year 454 122 84 (45 Tahap 1 dan 2 senilai IDR 3.9tn. Obligasi Tahap 3 ini diterbitkan dalam dua seri, yaitu Seri
Indonesia INDON 2-Year 4.66 126 203 (136 Ad ilai kok IDR 797.5bn. k 6.15% tah d t 370 hari ta Seri B
INDON-UST o) ms 76 (38 104 engan nilai poko .5bn, kupon 6.15% per tahun dan tenor ari serta Seri
Indonesia Corporate AAA 10-Year 715 89 (63 (93 dengan nilai pokok IDR 296tn, kupon 6.5% per tahun dan tenor tiga tahun. PT Fitch Ratings
Indonesia Corporate ARA -Vear 674 52 (B 61 |ndonesia menyematkan peringkat “AAA(idn)” kepada obligasi ini. (Kontan)
Indonesia Corporate AAA 2-Year 6.49 111 (256) 06
INDONIA 550 11 (197) 489
JIBOR 1-Month 6.40 00 01 20 Global Economic News: Inflasi CPlJepang naik sesuai konsensus pada bulan April menjadi
Bond Indexes 5/21/2023 Daiy(X) MTD(%) YID(%) 3 594 yoy (Mar: 3.2% yoy, Cons: 3.5% yoy). Hal yang sama juga terjadi pada inflasi inti CPI
S&P Global Bond Developed Index 1795 1) (09 21 . L . L
EMBI Global Index m1 (01 (13 14 Jepangyangnaik menjadi3.4% yoy (Mar:3.4% yoy, Cons: 3.1% yoy). Menurut kami, Hal ini
iShare USD EMBI Index 83 00 (15 (05 merupakan pertanda positif mengenai prospek ekonomi Jepang untuk lolos dari jebakan
:;:ln:\nﬁ;xex ig;? Egi; ;; 2; spiral deflasi yang berlangsung sejak krisis finansial Jepang tahun 1991. Kami memprediksi
INDOBeX Government Bond Index 333 (02 12 48 pasar saham Jepang masih akan berada dalam bullish rally minggu ini. (Nikkei)
INDOBeX Corporate Bond Index 407.1 (0.0) 0.9 38
o Prices 5/21/29012: Da“"g{’;) MTD(% YTD(;%?) Domestic Economic News: Kementerian Keuangan menunda implementasi kenaikan tarif
il 6,701 06 (31 (2 PPN menjadi12% hingga 2025. Meskipun ada penundaan, rasio pajak terhadap PDB 2024

isg;;"dma"53Ch5c°’"”‘°d“\"”dex 1;‘;423 gg) (Z-i) “gg) diperkirakan akan mencapai 9.91-10.18% yang lebih tinggi dari target APBN 2023 sebesar
' 0 07 35 9-61%, tetapilebih rendah dari rasio tahun 2022 sebesar 10.41% yang disebabkan tingginya

(
FRO096 10416 (0.
FRO0S7 143  (03) 18 42 harga komoditas akibat invasi Rusia ke Ukraina. Menurut kami tindakan ini akan memiliki
FRO098 10448 (03) 19 40

dampak positif terhadap ekonomi Indonesia yang lebih dari 50% ditopang oleh konsumsi
Source: Bloomberg, SSI Research

dalam negeri. (Kontan)
Lionel Priyadi

Macro Strategist Recommendation: FR0098, FR0050, FR0O079, FR0081, FR0040, FR0084, FR0086, PBS017.
lionel.priyadi@samuel.co.id
+6221 2854 8854

Economic Calender

Time (Jakarta) Country Data and Event Period Survey Prior
05/22/2023 08:15 CH 5-Year Loan Prime Rate 22-May 4.30% 4.30%
05/22/2023 08:15 CH 1-Year Loan Prime Rate 22-May 3.65% 3.65%
05/22/2023 16:00 EC Construction Output MoM Mar -- 2.30%
05/22/2023 21:00 EC Consumer Confidence May P (16.90) (17.50)

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 FR46 7/19/2007 7/15/2023 0.15 9.5% 100.60 5.2% 4.6% 100.73 58.07 Cheap 0.15
2 FR39 8/24/2006 8/15/2023 0.24 11.8% 101.45 5.2% 4.6% 101.66 60.72 Cheap 0.23
3 FR70 8/29/2013 3/15/2024 0.82 8.4% 102.00 5.8% 4.7% 102.88 104.87 Cheap 0.79
4 FR77 9/27/2018 5/15/2024 0.99 8.1% 102.21 5.8% 4.8% 103.15 94.60 Cheap 0.95
5 FR44  4/19/2007 9/15/2024 1.32 10.0%  105.15 5.8% 5.0% 106.37 88.37 Cheap 1.23
6 FR81 8/1/2019 6/15/2025 2.07 6.5% 101.26 5.8% 5.3% 102.33 53.91 Cheap 1.93
7 FR40 9/21/2006 9/15/2025 2.32 11.0% 110.78 5.9% 5.4% 112.07 52.99 Cheap 2.05
8 FR84 5/4/2020 2/15/2026  2.74 7.3% 102.81 6.1% 5.6% 104.25 55.28 Cheap 2.51
9 FR86  8/13/2020 4/15/2026  2.90 5.5% 99.05 5.9% 5.6% 99.70 24.56 Cheap 2.69
10 FR56 9/23/2010 9/15/2026 3.32 8.4% 107.22 5.9% 5.7% 107.86 19.31 Cheap 2.90
11 FR37 5/18/2006 9/15/2026 3.32 12.0% 117.93 5.9% 5.7% 118.69 20.47 Cheap 2.78
12 FR90 7/8/2021 4/15/2027  3.90 5.1% 97.24 5.9% 5.9% 97.35 3.18 Cheap 3.54
13 FR59  9/15/2011 5/15/2027 3.99 7.0% 103.33 6.0% 5.9% 103.81 12.90 Cheap 3.52
14 FR42 1/25/2007 7/15/2027 4.15 10.3% 115.09 6.1% 6.0% 115.61 12.09 Cheap 3.46
15 FR94 3/4/2022 1/15/2028 4.66 5.6% 97.88 6.1% 6.1% 98.18 7.71 Cheap 4.10
16  FR47  8/30/2007 2/15/2028 4.74 10.0%  116.03 6.0% 6.1% 115.99 (2.03) Expensive 3.90
17 FR64  8/13/2012 5/15/2028  4.99 6.1% 100.29 6.1% 6.1% 100.06 (5.57) Expensive 4.33
18 FR95 8/19/2022 8/15/2028 5.24 6.4% 101.27 6.1% 6.2% 100.99 (6.57) Expensive 4.49
19 FR99 1/27/2023 1/15/2029 5.66 6.4% 101.10 6.2% 6.2% 100.89 (4.66) Expensive 4.76
20 FR71  9/12/2013 3/15/2029  5.82 9.0% 113.29 6.2% 6.2% 113.34 0.30 Cheap 4.61
21  FR78  9/27/2018 5/15/2029  5.99 8.3% 109.88 6.2% 6.3% 109.85 (0.98) Expensive 4.84
22 FR52 8/20/2009 8/15/2030 7.24 10.5% 124.78 6.2% 6.4% 123.59 (18.70) Expensive 5.40
23 FR82 8/1/2019 9/15/2030  7.33 7.0% 103.76 6.3% 6.4% 103.54 (3.99) Expensive 5.75
24 FRSDG1 10/27/2022 10/15/2030 7.41 7.4% 104.77 6.5% 6.4% 105.72 15.49 Cheap 5.77
25  FR87  8/13/2020 2/15/2031  7.75 6.5% 100.79 6.4% 6.4% 100.48 (5.27) Expensive 6.14
26 FR85 5/4/2020 4/15/2031 7.91 7.8% 108.00 6.4% 6.4% 108.07 0.74 Cheap 6.02
27 FR73 8/6/2015 5/15/2031 7.99 8.8% 114.21 6.4% 6.4% 114.26 0.55 Cheap 5.98
28  FR54  7/22/2010 7/15/2031  8.16 9.5% 118.17 6.6% 6.4% 119.11 12.97 Cheap 5.94
29  FR91 7/8/2021 4/15/2032 8.91 6.4% 99.75 6.4% 6.5% 99.19 (8.53) Expensive 6.82
30 FR58 7/21/2011 6/15/2032 9.08 8.3% 111.78 6.5% 6.5% 111.82 0.24 Cheap 6.54
31 FR74 11/10/2016 8/15/2032 9.24 7.5% 106.87 6.5% 6.5% 106.76 (1.84) Expensive 6.83
32 FR96  8/19/2022 2/15/2033  9.75 7.0% 104.16 6.4% 6.5% 103.28 (12.29) Expensive 7.19
33 FR65  8/30/2012 5/15/2033 9.99 6.6% 101.13 6.5% 6.6% 100.54 (8.22) Expensive 7.39
34 FR68 8/1/2013 3/15/2034 10.82 8.4% 114.20 6.5% 6.6% 113.69 (6.41) Expensive 7.38
35  FR80 7/4/2019 6/15/2035 12.08 7.5% 106.64 6.7% 6.6% 107.16 5.94 Cheap 8.08
36  FR72 7/9/2015 5/15/2036 12.99 8.3% 113.08 6.7% 6.7% 113.72 6.76 Cheap 8.39
37  FR88 1/7/2021 6/15/2036 13.08 6.3% 98.35 6.4% 6.7% 96.47 (21.98) Expensive 8.88
38 FR45 5/24/2007 5/15/2037 13.99 9.8% 125.03 6.9% 6.7% 127.63 24.56 Cheap 8.44
39 FR93 1/6/2022 7/15/2037 14.16 6.4% 100.85 6.3% 6.7% 97.20 (40.20) Expensive 9.39
40 FR75  8/10/2017 5/15/2038 14.99 7.5% 106.91 6.8% 6.7% 107.48 5.72 Cheap 9.32
41  FR98  9/15/2022 6/15/2038 15.08 7.1% 104.48 6.6% 6.7% 103.96 (5.51) Expensive 9.37
42 FR50 1/24/2008 7/15/2038 15.16 10.5% 135.05 6.8% 6.7% 135.77 5.82 Cheap 8.71
43 FR79 1/7/2019 4/15/2039 15.91 8.4% 115.99 6.7% 6.7% 116.03 0.15 Cheap 9.38
44  FR83  11/7/2019 4/15/2040 16.92 7.5% 107.12 6.8% 6.7% 107.64 4.79 Cheap 9.90
45  FR57  4/21/2011 5/15/2041 18.00 9.5% 125.28 7.0% 6.8% 128.38 25.32 Cheap 9.73
46 FR62 2/9/2012 4/15/2042 18.92 6.4% 96.33 6.7% 6.8% 95.88 (4.41) Expensive 10.89
47 FR92 7/8/2021 6/15/2042  19.08 7.1% 104.30 6.7% 6.8% 103.81 (4.57) Expensive 10.62
48  FR97  8/19/2022 6/15/2043 20.08 7.1% 104.36 6.7% 6.8% 103.77 (5.32) Expensive 10.88
49  FR67  7/18/2013 2/15/2044 20.75 8.8% 118.68 7.0% 6.8% 121.70 23.79 Cheap 10.58
50 FR76 9/22/2017 5/15/2048  25.00 7.4% 104.83 7.0% 6.8% 106.58 14.16 Cheap 11.86
51  FR89 1/7/2021 8/15/2051 28.25 6.9% 99.98 6.9% 6.8% 100.39 3.22 Cheap 12.62
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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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