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Economic and Fixed Income Indicators ECB buka pe|uang rate pause
Currencies 5/29/2023 Daily (%) MTD (%) YTD (%)
EUR/USD 107 (1) (28 00
GBP/USD 14 o1 () 23 Salahsatu pejabat Bank Sentral Eropa (ECB), Pablo Hernandez de Cos, mengatakan
AUD/USD 065 03 (L1) (40 . . . . . .
USD//CHF 0% 02 (1.1) }2‘2: siklus kenaikan suku bunga ECB sudah mendekati akhir. Pernyataan memicu aksi
USD/ipY ws (1 30 71 pelidipasarobligasi Eropa, yang ditandai dengan turunnya imbal hasil (yield) Bund
Dollar Index 104.2 0.0 25 0.7 .. o . .
Bloomberg Asia Dolar Index 28 (00 (4 (g L10-tahunsebesar-10bpsmenjadi2.43% semalam (29/5). Meskipun pasar Amerika
USD;KRW 135 00 (L0 47 Serjkat tutup karena libur hari raya memorial, indeks S&P untuk obligasi negara-
USD/s6D 135 0l 14 11
USD/CNY 50 o1 23 25 hegara maju naik 0.2%. Kami memperkirakan euphoria positif ini akan menjalar ke
ﬂ:[")? :gﬁ 143;7'2 81 ;g 83 pasar Asia hari ini. Pasar Indonesia yang cenderung bullish kemarin karena adanya
USD/IDR 1 Month NDF 14:973 (0:2) 21 (315. lelang SBN berpotensi juga mendapat tambahan tenaga dari bullish rally di Eropa.
ﬂz';m: ;‘452 g; z; gg Kami memprediksi yield INDOGB 10-tahun akan turun ke rentang 6.35-6.45% hari
USD/PHP 1 06 14 07 ini. Sementara itu, Rupiah kemungkinan menguat ke rentang IDR 14,900-15,000
‘ Rates 5/29/2023 Daily (bp) MTD (bp) YTD (bp) per USD.
US Treasuries 10-Year 3.80 00 36 (77
Germany Bund 10-Year 28 (04 11 (B7  Fixed Income News: Kementerian Keuangan memperoleh pendanaan sebesar IDR 15tn
Japan JGB 10-Y 04 20 41 19
LT;;:Overmghetar w7 o0 xa my darilelang SBN kemarin (29/5). Jumlah penawaran masuk pada lelang kemarin mencapai
LIBOR 1-Month 515 00 92 72 IDR 58.4tn, lebih rendah daripada lelang sebelumnya (16/5) sebesar IDR 65.4tn. Meskipun
Indonesia INDOGB 10-Year 6.40 (35) (135) (54.3) s . . .. L. . . . . . .
T P demikian, kami melihat hal ini sebagai indikasi masih tingginya permintaan atas obligasi.
Indonesia INDOGB 2-Year set (16) (377) (63 Alokasi penerbitan terbesar dicatat oleh tenor 5-tahun (IDR 4.35tn), 10-tahun (IDR 3.5tn)
INDOGB-UST (op) 2987 (33 (L1 (%7}  dan 15-tahun (IDR 2.2tn). Sedangkan, alokasi penerbitan di lelang sebelumnya didominasi
Indonesia INDON 10-Year 482 0.0 13.6 25
Indonesia INDON 5-Year 4 o0 %2 33 olehtenor 15-tahun (IDR 4.65tn), 10-tahun (IDR2.8tn) dan 5-tahun (IDR 2.3tn). (DJPPR)
Indonesia INDON 2-Year 493 00 474 135
INDON-UST (bp) 22700 (40 102  Global Economic News: Biden dan McCarthy capai kesepakatan plafon utang pemerintah
Indonesia Corporate AAA 10-Year 711 (3.5  (104) (63.3) . X i i " y oo
Indonesia Corporate AAA 5-¥ear 670 (s (79 (03 AShingga 2025. Batas plafon utang yang disepakati antara Presiden Joseph “Joe” Biden
Indonesia Corporate AAA 2-Year 636 (L6 (387 (125 yang mewakili partai Demokrat dan Ketua DPR AS Kevin McCarthy yang mewakili partai
INDONIA 555 135 [157) 529 . - . .
JBOR Llonth 610 0 o1 120 Republik adalah sebesar USD 31.4tn. Dengan nilai tersebut, negosiasi plafon utang tidak
Bond Indexes 5/29/003 Daiy(% Mm% vio%) pPerlu dilakukan pada 2024 yang merupakan tahun kampanye pemilihan Presiden Amerika
S&P Global Bond Developed Index 7 02 (14 16  Serikat. Kedua belah pihak sepakat untuk tidak menaikkan anggaran non-pertahanan pada
EMBI Global Ind 760 00 (17) 10
IShareUZDaEMnBrrndex 80 00 El.Si 08) 2024 dan kenaikan sebesar 1% pada 2025. Sementara itu, nilai anggaran pertahanan 2024
ICBI Index 3625 02 16 51 akan naik sebesar 3% menjadi USD 886bn. (BBC)
IDMA Index 02 0l 10 29
INDOBeX G tBond Ind 38 02 16 52
|NDOB:xcz::;?;:;onzr:ndr;xex 1084 o1 13 41 Domestic Economic News: Pertumbuhan kredit perbankan turun di bulan April menjadi
Prices 5/29/2023 Daily(%) MTD(%) YID(%) 8% yoy (Mar: 9.8% yoy). Penurunan paling tajam dicatat oleh kredit modal kerja menjadi
j[C)|CDSS-Year 6960; téi; gi; gz: 7.1% yoy (Mar: 10.1% yoy). Pertumbuhan kredit investasi turun menjadi 9.1% yoy (Mar:
5&P-Goldman Sachs Commodity Index P 0 (3:2) (10:5) 10.3% yoy). Sementara itu, kredit konsumsi turun menjadi 8.6% yoy (Mar: 9.1% yoy). (Bank
FR0095 101.46 0.1 0.9 23 Indonesia)
FRO0%6 10443 02 09 39
FRO0S7 10469 06 21 45 .
po— w3 o4 13 39 Recommendation: FRO098, FRO050, FRO079, FRO081, FRO040, FRO084, FR0086, PBS017.

Source: Bloomberg, SSI Research
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Economic Calender

Time (Jakarta) Country Data and Event Period Survey Prior
05/30/2023 16:00 EC Economic Confidence May 99.00 99.30
05/30/2023 16:00 EC Industrial Confidence May (2.80) (2.60)
05/30/2023 16:00 EC Services Confidence May 10.50 10.50
05/30/2023 21:00 us Conf. Board Consumer Confidence May 99.90 101.30

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 0.13 9.5% 100.60 3.9% 4.8% 100.60 (84.80) Expensive 0.13
2 FR39 8/24/2006 8/15/2023 0.21 11.8% 101.30 4.9% 4.8% 101.46 8.39 Cheap 0.21
3 FR70 8/29/2013 3/15/2024 0.80 8.4% 102.04 5.6% 4.9% 102.66 69.99 Cheap 0.76
4 FR77 9/27/2018 5/15/2024 0.96 8.1% 102.21 5.7% 5.0% 102.92 68.85 Cheap 0.93
5 FR44  4/19/2007 9/15/2024  1.30 10.0%  105.26 5.7% 5.1% 106.09 54.85 Cheap 1.21
6 FR81 8/1/2019 6/15/2025 2.05 6.5% 101.43 5.7% 5.4% 102.14 35.91 Cheap 191
7 FR40 9/21/2006 9/15/2025 2.30 11.0% 110.78 5.9% 5.5% 111.81 39.23 Cheap 2.03
8 FR84 5/4/2020 2/15/2026  2.72 7.3% 103.09 6.0% 5.6% 104.09 38.14 Cheap 2.48
9 FR86  8/13/2020 4/15/2026  2.88 5.5% 99.43 5.7% 5.7% 99.59 5.94 Cheap 2.66
10 FR56 9/23/2010 9/15/2026 3.30 8.4% 106.92 6.0% 5.8% 107.72 23.86 Cheap 2.88
11 FR37 5/18/2006 9/15/2026 3.30 12.0% 117.58 6.0% 5.8% 118.48 23.27 Cheap 2.76
12 FR90 7/8/2021 4/15/2027  3.88 5.1% 97.54 5.8% 5.9% 97.30 (6.93) Expensive 3.52
13 FR59  9/15/2011 5/15/2027 3.96 7.0% 103.63 6.0% 5.9% 103.73 2.28 Cheap 3.50
14 FR42 1/25/2007 7/15/2027 4.13 10.3% 115.06 6.1% 6.0% 115.48 8.72 Cheap 3.44
15 FR94 3/4/2022 1/15/2028 4.64 5.6% 97.88 6.1% 6.1% 98.16 7.22 Cheap 4.08
16  FR47  8/30/2007 2/15/2028  4.72 10.0%  115.63 6.1% 6.1% 115.89 3.93 Cheap 3.88
17 FR64  8/13/2012 5/15/2028  4.97 6.1% 100.36 6.0% 6.1% 100.03 (7.97) Expensive 4.31
18 FR95 8/19/2022 8/15/2028 5.22 6.4% 101.46 6.0% 6.2% 100.96 (11.64) Expensive 4.47
19 FR99 1/27/2023 1/15/2029 5.64 6.4% 101.21 6.1% 6.2% 100.87 (7.47) Expensive 4.74
20 FR71  9/12/2013 3/15/2029  5.80 9.0% 113.43 6.2% 6.2% 113.28 (4.03) Expensive 4.59
21  FR78  9/27/2018 5/15/2029  5.97 8.3% 110.09 6.2% 6.3% 109.80 (6.16) Expensive 4.82
22 FR52 8/20/2009 8/15/2030 7.22 10.5% 122.65 6.5% 6.4% 123.52 12.25 Cheap 5.36
23 FR82 8/1/2019 9/15/2030  7.30 7.0% 103.76 6.3% 6.4% 103.52 (4.56) Expensive 5.73
24 FRSDG1 10/27/2022 10/15/2030 7.39 7.4% 104.75 6.5% 6.4% 105.69 15.27 Cheap 5.75
25  FR87  8/13/2020 2/15/2031 @ 7.72 6.5% 100.65 6.4% 6.4% 100.46 (3.33) Expensive 6.12
26 FR85 5/4/2020 4/15/2031 7.88 7.8% 107.58 6.5% 6.4% 108.04 6.64 Cheap 6.00
27 FR73 8/6/2015 5/15/2031 7.97 8.8% 114.13 6.4% 6.4% 114.22 0.71 Cheap 5.96
28  FR54  7/22/2010 7/15/2031  8.13 9.5% 118.13 6.6% 6.5% 119.06 12.55 Cheap 5.91
29  FR91 7/8/2021 4/15/2032  8.89 6.4% 99.76 6.4% 6.5% 99.17 (9.04) Expensive 6.79
30 FR58 7/21/2011 6/15/2032 9.05 8.3% 111.92 6.5% 6.5% 111.77 (2.45) Expensive 6.52
31 FR74 11/10/2016 8/15/2032 9.22 7.5% 107.07 6.5% 6.5% 106.73 (5.22) Expensive 6.81
32 FR96  8/19/2022 2/15/2033 9.73 7.0% 104.43 6.4% 6.5% 103.25 (16.48) Expensive 7.17
33 FR65  8/30/2012 5/15/2033 9.97 6.6% 101.43 6.4% 6.6% 100.51 (12.81) Expensive 7.37
34 FR68 8/1/2013 3/15/2034 10.80 8.4% 113.63 6.6% 6.6% 113.64 (0.32) Expensive 7.35
35  FR&0 7/4/2019 6/15/2035 12.05 7.5% 106.75 6.7% 6.6% 107.11 4.03 Cheap 8.06
36  FR72 7/9/2015 5/15/2036 12.97 8.3% 113.36 6.7% 6.7% 113.66 2.93 Cheap 8.38
37  FR88 1/7/2021 6/15/2036 13.06 6.3% 98.25 6.5% 6.7% 96.43 (21.29) Expensive 8.86
38 FR45 5/24/2007 5/15/2037 13.97 9.8% 126.63 6.8% 6.7% 127.54 8.27 Cheap 8.46
39 FR93 1/6/2022 7/15/2037 14.14 6.4% 98.75 6.5% 6.7% 97.15 (17.92) Expensive 9.31
40 FR75  8/10/2017 5/15/2038 14.97 7.5% 106.90 6.8% 6.7% 107.41 5.10 Cheap 9.30
41  FR98  9/15/2022 6/15/2038 15.06 7.1% 104.40 6.7% 6.7% 103.90 (5.31) Expensive 9.35
42 FR50 1/24/2008 7/15/2038 15.14 10.5% 133.50 6.9% 6.7% 135.67 18.33 Cheap 8.65
43 FR79 1/7/2019 4/15/2039 15.89 8.4% 115.84 6.7% 6.7% 115.95 0.77 Cheap 9.35
44  FR83  11/7/2019 4/15/2040 16.89 7.5% 106.88 6.8% 6.7% 107.57 6.34 Cheap 9.87
45 FR57 4/21/2011 5/15/2041 17.98 9.5% 127.16 6.8% 6.8% 128.27 8.80 Cheap 9.77
46 FR62 2/9/2012 4/15/2042  18.89 6.4% 97.33 6.6% 6.8% 95.81 (14.70) Expensive 10.91
47 FR92 7/8/2021 6/15/2042 19.06 7.1% 103.78 6.8% 6.8% 103.73 (0.50) Expensive 10.58
48  FR97  8/19/2022 6/15/2043 20.06 7.1% 104.69 6.7% 6.8% 103.69 (8.98) Expensive 10.88
49  FR67  7/18/2013 2/15/2044 20.73 8.8% 118.87 7.0% 6.8% 121.60 21.46 Cheap 10.57
50 FR76 9/22/2017 5/15/2048 24.98 7.4% 105.19 6.9% 6.8% 106.48 10.39 Cheap 11.86
51  FR&9 1/7/2021 8/15/2051 28.23 6.9% 100.06 6.9% 6.9% 100.29 1.73 Cheap 12.61
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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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