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Economic and Fixed Income Indicators Pasar skeptis terhadap nada hawkish the Fed
Currencies 6/14/2023 Daily(%) MTD (%) YTD (%)
EUR/USD 108 03 13 12
GBP/USD 127 04 18 48 Menurut pengamatan kami, pasar merasa ragu-ragu terhadap nada hawkish pada
AUD/USD 068 04 45 (02 . . . S
USD//CHF 00 05 () :2‘5: proyeksi terbaru the Fed (lihat global economic news). Imbal hasil (yield) UST 10Y
USD/JPY w1 01 05 68 tyrun sebesar -3 bps menjadi 3.79% tadi malam. Sementara itu, indeks komoditas
Dollar Index 1029 (04)  (13) (0.6) . . .
iR il 99 0o o4 gy S&P-Goldman Sachs naik 1%. Indeks dolar AS melemah -0.4% dan indeks-indeks
UZD;EZW 112;9 ‘0»5) f-ﬁi ;‘1’ saham di Amerika Serikat bergerak bervariasi dengan Nasdaq bergerak naik 0.4%,
USD/SGD 3301 (08 o0
USD/CNY 16 (1) o7 3s tetapi Dow Jones turun-0.7%. Menurut kami, hal ini disebabkan penurunan tajam
ﬁm 148926(1> 'g'z) 222 ‘(2?' inflasi PPI AS di bulan Mei menjadi 1.1% yoy (Apr: 2.3% yoy; Cons May: 1.5% yoy),
USD/IDR 1 Month NDF 14:905 02 (06 @0 yang menunjukkan kuatnya deselerasi inflasi AS bulan lalu. Menurut kami, kondisi
ﬂig;m ;‘:’5 gi (g'i) 32 ini bisa menjadi angin segar bagi pasar obligasi domestik yang mulai menunjukkan
USD/PHP 0 00 (04 o4 kembalinya bullish rally dari arus masuk modal asing dalam satu minggu terakhir.
Rates 6/14/2023 Daiy (bp) MID bo) IO e) i o rekomendasikan kepada investor untuk menambah portofolio obligasi di
US Treasuries 10-Year 379 27) 144 (89
Germany Bund 10-Year s 28 w0 (9 tenor 2Y, 20Y, dan 30Y setelah take profit beberapa waktu lalu. Kami memprediksi
0- 80 50 . . g .
ﬁg;:?vi:ni;e:r 237 0; (g;) 752 yield INDOGB 10Y akan mengalami konsolidasi di rentang 6.25-6.35% hari ini, yang
LIBOR 1-Month 519 00 00 802 diikuti apresiasi Rupiah ke rentang IDR 14,800-14,900 per USD.
Indonesia INDOGB 10-Year 6.26 (27)  (123) (683
Indonesia INDOGB 5-Year 587 (39 (158) (34 Fixed Income News: Mandiri Tunas Finance tawarkan Obligasi Berkelanjutan VI Tahap |
Indonesia INDOGS 2-Year S (4 80 (%3 13hun 2023 dengan nilai IDR 1tn. Obligasi ini terbagi menjadi dua seri, yaitu Seri A dengan
INDOGB-UST (bp) #7208 00 (57) (594) .
Indonesia INDON 10-Vear 484 30 13 48 tenor 3 tahun dan kupon 5.8-6.6%, dan seri B dengan tenor 5 tahun dan kupon 6.1-6.95%.
Indonesia INDON 5-Year 482 33 188 B8 Dana perolehan dari obligasi ini akan digunakan untuk memperkuat modal kerja MTF yang
Indonesia INDON 2-Year 5.14 (23) 144 346 . o adi b da 2022. (Emi
INDON-UST o) 5% 57 01 17 mencetak pertumbuhan profit 205.1% menjadi IDR 750bn pada 2022. (Emitennews)
Indonesia Corporate AAA 10-Year 7.06 0.2 (5.1) (68.8)
Indonesia Corporate AAA 5-Year 68 [2) 07 (22 Global Economic News: The Fed proyeksikan kenaikan suku bunga 2X25 bps di 2H23. The
Indonesia Corporate AAA 2-Year 6.36 (32 129 (129 . o . . 3
s = 03 (43 559 Fed mempertahankan suku bunga acuan di 5.25% sesuai konsensus tadi malam (14/6). Di
JIBOR 1-Month 639 00 (07) 193 waktu yang bersamaan, the Fed merilis proyeksi terbaru mereka. Dalam proyeksi tersebut,
Bond Indeses 614/203 Daily(X) MID(%) YIO%)  ¢ye Fed merasa lebih optimis terhadap daya tahan perekonomian Amerika Serikat dengan
S&P Global Bond Developed Index 179.1 (00) (06) 19
EMBI Global Index 7918 01 12 31 menaikkan proyeksi pertumbuhan 2023 ke 1.1% (Prev: 0.4%) serta menurunkan proyeksi
iShare USD EMBI Index &4 02 10 08 tingkat pengangguran ke 4.1% (Prev: 4.5%). Proyeksi inflasi juga turun menjadi 3.2% (Prev:
ICBI Ind %69 01 09 64
lDMAnanXeX 1014 02 1 41 3-3%), tetapi proyeksiinflasiinti naik menjadi 3.9% (Prev: 3.6%) Menghadapi kemungkinan
INDOBeX Government Bond Index 3593 01 09 66 kuatnya daya tahan inflasiinti hingga akhir tahun, the Fed menaikkan proyeksi suku bunga
INDOBeX Corporate Bond Index > 000646 pyuncak (terminal) sebesar 50 bps menjadi 5.625% (Prev: 5.125%). Menurut kami, proyeksi
Prices 6/14/2023 Daily(%) MTD(%) YTD(%) = . o . . R
1D CDS 5-Year 20 (22 (7 7 ini hanya menunjukkan fleksibilitas the Fed untuk menaikkan suku bunga bila dibutuhkan
a 6700 (03 10 (22 sewaktu-waktu. (Wall Street Journal)
S&P-Goldman Sachs Commodity Index 540.6 10 22 (114)
FRO0S5 02 01 07 2 . . . L
FRO0%6 105.44 02 08 49 Domestic Economic News: Pemerintah dan DPR sepakati defisit APBN 2024 2.16-2.64%.
FRO037 106.89 01 17 67  Selain itu, pemerintah juga menargetkan rasio pajak terhadap PDB di kisaran 9.95-10.2%,
FRO098 0657 08 13 61

lebih tinggi dari target tahun ini 9.61%. Kami menyambut positif target defisit APBN 2024
yang lebih rendah untuk meredam potensi defisit neraca berjalan yang lebih besar di 2024

Source: Bloomberg, SSI Research

Lionel Priyadi akibat perlambatan lebih lanjut harga komoditas global. (Bisnis Indonesia)
Macro Strategist
lionel.priyadi@samuel.co.id Recommendation: FR0067, FR0076, FRO089, FRO081, FR0040, FR0084, FRO086, PBS017.

+6221 2854 8854

Economic Calender

Time (Jakarta) Country Data and Event Period Survey Prior
06/15/2023 08:20 CH 1-Yr Medium-Term Lending Facility Rate 15-Jun 2.65% 2.75%
06/15/2023 11:00 ID Trade Balance May $3067m $3940m
06/15/2023 11:00 1D Exports YoY May -7.72% -29.40%
06/15/2023 11:00 ID Imports YoY May -9.00% -22.32%

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 0.08 9.5% 100.40 3.8% 4.6% 100.41 (85.96) Expensive 0.09
2 FR39 8/24/2006 8/15/2023 0.17 11.8% 101.05 4.9% 4.6% 101.19 23.47 Cheap 0.17
3 FR70 8/29/2013 3/15/2024 0.75 8.4% 102.04 5.5% 4.83% 102.64 73.86 Cheap 0.72
4 FR77 9/27/2018 5/15/2024 0.92 8.1% 102.24 5.5% 4.8% 102.94 72.62 Cheap 0.89
5 FR44  4/19/2007 9/15/2024 1.26 10.0%  105.34 5.5% 4.9% 106.09 52.33 Cheap 1.17
6 FR81 8/1/2019 6/15/2025 2.01 6.5% 101.54 5.7% 5.2% 102.38 43.37 Cheap 1.86
7 FR40 9/21/2006 9/15/2025 2.26 11.0% 110.93 5.7% 5.3% 111.91 39.37 Cheap 1.99
8 FR84 5/4/2020 2/15/2026  2.68 7.3% 103.09 6.0% 5.5% 104.37 50.04 Cheap 2.44
9 FR86  8/13/2020 4/15/2026  2.84 5.5% 99.80 5.6% 5.5% 99.94 5.27 Cheap 2.62
10 FR56 9/23/2010 9/15/2026 3.26 8.4% 107.51 5.8% 5.6% 108.02 14.87 Cheap 2.84
11 FR37 5/18/2006 9/15/2026 3.26 12.0% 118.36 5.7% 5.6% 118.67 6.08 Cheap 2.72
12 FR90 7/8/2021 4/15/2027  3.84 5.1% 98.26 5.6% 5.8% 97.74 (15.70) Expensive 3.47
13 FR59  9/15/2011 5/15/2027 3.92 7.0% 103.84 5.9% 5.8% 104.12 7.20 Cheap 3.45
14 FR42 1/25/2007 7/15/2027 4.09 10.3% 115.25 6.0% 5.8% 115.81 12.70 Cheap 3.40
15 FR94 3/4/2022 1/15/2028  4.59 5.6% 98.38 6.0% 5.9% 98.63 6.60 Cheap 4.03
16  FR47  8/30/2007 2/15/2028  4.68 10.0%  117.03 5.8% 6.0% 116.28 (18.47) Expensive 3.84
17 FR64  8/13/2012 5/15/2028 4.92 6.1% 100.92 5.9% 6.0% 100.52 (9.67) Expensive 4.27
18 FR95 8/19/2022 8/15/2028 5.18 6.4% 102.33 5.8% 6.0% 101.47 (19.84) Expensive 4.43
19 FR99 1/27/2023 1/15/2029 5.59 6.4% 101.83 6.0% 6.1% 101.40 (9.18) Expensive 4.70
20 FR71  9/12/2013 3/15/2029 5.76 9.0% 114.49 6.0% 6.1% 113.79 (14.46) Expensive 4.56
21  FR78  9/27/2018 5/15/2029 5.92 8.3% 111.11 6.0% 6.1% 110.34 (15.54) Expensive 4.78
22 FR52 8/20/2009 8/15/2030 7.18 10.5% 123.72 6.3% 6.3% 124.15 5.61 Cheap 5.32
23 FR82 8/1/2019 9/15/2030 7.26 7.0% 104.31 6.2% 6.3% 104.17 (2.82) Expensive 5.69
24 FRSDG1 10/27/2022 10/15/2030 7.34 7.4% 105.01 6.5% 6.3% 106.35 21.99 Cheap 5.71
25  FR87  8/13/2020 2/15/2031  7.68 6.5% 101.37 6.3% 6.3% 101.15 (3.912) Expensive 6.08
26 FR85 5/4/2020 4/15/2031 7.84 7.8% 109.13 6.3% 6.3% 108.73 (6.62) Expensive 5.97
27 FR73 8/6/2015 5/15/2031 7.92 8.8% 115.28 6.3% 6.3% 114.92 (6.00) Expensive 5.93
28  FR54  7/22/2010 7/15/2031  8.09 9.5% 119.87 6.3% 6.3% 119.77 (2.08) Expensive 5.89
29  FR91 7/8/2021 4/15/2032  8.84 6.4% 100.91 6.2% 6.4% 99.93 (14.71) Expensive 6.76
30 FR58 7/21/2011 6/15/2032 9.01 8.3% 112.38 6.4% 6.4% 112.56 2.15 Cheap 6.49
31 FR74 11/10/2016 8/15/2032 9.18 7.5% 108.47 6.3% 6.4% 107.52 (13.54) Expensive 6.79
32 FR96  8/19/2022 2/15/2033  9.68 7.0% 105.44 6.2% 6.4% 104.07 (19.00) Expensive 7.14
33 FR65  8/30/2012 5/15/2033 9.93 6.6% 102.35 6.3% 6.4% 101.34 (13.90) Expensive 7.34
34 FR68 8/1/2013 3/15/2034 10.76 8.4% 115.69 6.3% 6.5% 114.55 (13.96) Expensive 7.34
35 FR80 7/4/2019 6/15/2035 12.01 7.5% 109.22 6.4% 6.5% 108.08 (13.15) Expensive 8.07
36  FR72 7/9/2015 5/15/2036 12.93 8.3% 115.68 6.4% 6.5% 114.71 (10.43) Expensive 8.39
37  FR88 1/7/2021 6/15/2036 13.01 6.3% 99.35 6.3% 6.5% 97.41 (22.48) Expensive 8.84
38 FR45 5/24/2007 5/15/2037 13.93 9.8% 127.10 6.7% 6.6% 128.72 14.82 Cheap 8.43
39 FR93 1/6/2022 7/15/2037 14.10 6.4% 100.37 6.3% 6.6% 98.18 (24.01) Expensive 9.31
40 FR75  8/10/2017 5/15/2038 14.93 7.5% 109.73 6.5% 6.6% 108.54 (12.06) Expensive 9.33
41  FR98  9/15/2022 6/15/2038 15.01 7.1% 106.57 6.4% 6.6% 105.01 (15.93) Expensive 9.37
42 FR50 1/24/2008 7/15/2038 15.10 10.5% 135.30 6.7% 6.6% 136.97 13.83 Cheap 8.65
43 FR79 1/7/2019 4/15/2039 15.85 8.4% 117.62 6.6% 6.6% 117.17 (4.41) Expensive 9.36
44  FR83  11/7/2019 4/15/2040 16.85 7.5% 108.89 6.6% 6.6% 108.78 (1.25) Expensive 9.90
45 FR57 4/21/2011 5/15/2041 17.93 9.5% 129.50 6.7% 6.6% 129.68 1.17 Cheap 9.80
46 FR62 2/9/2012  4/15/2042  18.85 6.4% 97.75 6.6% 6.7% 97.01 (7.12) Expensive 10.89
47 FR92 7/8/2021 6/15/2042  19.02 7.1% 105.66 6.6% 6.7% 105.00 (5.95) Expensive 10.61
48  FR97  8/19/2022 6/15/2043  20.02 7.1% 106.93 6.5% 6.7% 105.00 (16.87) Expensive 10.93
49  FR67  7/18/2013 2/15/2044 20.69 8.8% 118.76 7.0% 6.7% 123.07 33.90 Cheap 10.52
50 FR76 9/22/2017 5/15/2048 24.94 7.4% 107.23 6.8% 6.7% 107.95 5.61 Cheap 11.94
51 FR89 1/7/2021 8/15/2051 28.19 6.9% 101.67 6.7% 6.7% 101.76 0.62 Cheap 12.67
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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
200.0 9.00 6.50 350.0
150.0 8.50 6.00
300.0
8.00 5.50
100.0 00
7.50 > 250.0
50.0 4.50
7.00
0.0 4.00 200.0
620 3.50
(50.0) ’
6.00 3.00 150.0
(100.0) 55 55 \1
JV\ 100.0
(150.0) 5.00 2.00 Y
1/1/2020 1/1/2021 1/1/2022 1/1/2023 1.50 50.0
1/1/2020 1/1/2021 1/1/2022 1/1/2023

UST 10-yr VS 2-yr Yield Spread, in bps (lhs)
——— 10-yr SUN Yield, in % (rhs)

Source: Bloomberg

——— 10-yr INDON Yield, in % (lhs) ID CDS 5yr (rhs)

Source: Bloomberg

Chart 5. Foreign Capital Flow Indicator

Chart 6. Exchange Rate Indicator
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