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Economic and Fixed Income Indicators Bullish flattening menguat di tengah pengurangan

Currencies 7/11/2023 Daily(%) MTD (%) YTD (%)
EUR/USD w o109 28 penerbitan suplai SUN baru
GBP/USD 129 06 18 70
AUD/USD 067 02 03 (19
ﬁE;JCPHYF 12082 m ‘éj; ‘3‘2’ Pasar obligasi domestik mendapatkan angin segar dari pengurangan penerbitan
Dolar Index 017 (o:z) (1:1) 11?7) suplai SUN baru sebesar IDR 1tn kemarin (lihat fixed income news). Keputusan ini
3'?;/’:‘(;;““3 Dolar ndex 19229‘1 (‘1)'3) (‘1]':) ';'2' menyebabkan penurunan imbal hasil (yield) INDOGB tenor menengah 5Y sebesar
USD/SGD 134 03 (8 o1 9 bps menjadi 5.93% dan tenor panjang 10Y sebesar -4 bps menjadi 6.22%. Akan
ﬁgm ;'221 83 'g'i) (g'i' tetapi, yield INDOGB tenor pendek 2Y hanya turun -1 bps menjadi 6.07%. Sehingga,
USDy/IoR 110 (04 10 (27 Yyield spread INDOGB 10Y vs 2Y kembali menipis menjadi 15 bps dari sebelumnya
ﬁgms M 154122 tgg (g; ';g' 19 bps. Sementara itu, yield spread UST 10Y vs 2Y mengalami pembalikan menjadi
USD/THB U8 (100 (18 06 -90 bps dari titik terendah -108 bps. Mempertimbangkan hal ini, kami menekankan
USD/PHP 553 (07) 01 (08) . . . . . .
P 71372023 Daly (bp) MTD (bp) Y70 bp) kembali rekomendasi kami untuk merelokasi portofolio dari long (10Y & 15Y) ke
US Treasuries 10-Year 397 4 B3 95 short (2Y). Kami meperkirakan yield INDOGB 10Y akan terkonsolidasi pada rentang
Germany Bund 10-Y 265 09 B7 18
e — s 0y <3 17 6.2-6.3% yang diikuti stabilisasi Rupiah di rentang IDR 15,100-15,200 per USD.
t:sgﬁf\;::f:t :22 gg 2(1) ;i;‘ Fixed Income News: Pemerintah mengurangi penerbitan SUN baru pada lelang kemarin
Indonesia INDOGB 10-Year 62 (0 (41 (20 (11/7) menjadilIDR 13tn (27/6: IDR 14tn). Keputusan tersebut diambil meskipun total nilai
[ioncsel| NDRGEETEs 5% B2 20 (13 pepnawaran masuk naik menjadi IDR 47.8tn (27/6: IDR 37.6tn). Apabilan pengurangan nilai
Indonesia INDOGB 2-Year 6.07 (0.8) 196  (L0) . . . o .
INDOGE-UST (bp) w0 (16) (174 (81 Penerbitan obligasi baru sebesar IDR 1tn ini dilanjutkan untuk lelang SUN maupun SBSN
Indonesia INDON 10-Year 501 (88) 48 274 selanjutnya, maka jumlah penerbitan suplai SBN baru akan berkurang menjadi IDR 639.4tn
Indonesia INDON 5-Year 5.13 (4.8) 340 440 . .. .
Indonesia INDON 2-Vear S (1) W7 65 (prev: IDR 663.4tn), yang lebih rendah dari nilai penerbitan SBN tahun 2016 (IDR 651.9tn).
INDON-UST (bp) 11000 (64 15 179 Dengan mempertimbangkan hal ini, kami mempertahankan proyeksi yield INDOGB 10Y di
Indonesia Corporate AAA 10-Year 7.13 400 (7.3) (614) 6% yoy (DJPPR)
Indonesia Corporate AAA 5-Year 6.69 (9.2 (0.7 (113) )
Indonesia Corporate AAA 2-Year 6.69 (08 171 211
INDONIA 564 (300 (227 613 Global Economic News: Risalah voting discount window Fed menunjukkan peningkatan
”BORLMW"B — 7/11/2%22 — (‘;(; MTD((J‘/O) m:?;) dukungan bagi kenaikan suku bunga Fed di bulan Juli. Menurut risalah voting tersebut,
ond Indexes aily (%; %) )
&P Global Bond Developed Index ws 00 (9 11 adatambahan dukungan bagi kenaikan suku bunga terminal dari Bank Federal Reserves
£l Global Index 7929 05 (06) 32 cabang Cleveland, Richmond, dan Dallas terhadap kenaikan suku bunga terminal sebesar
;il?::::f ENBI ndex 3221 gg %’g) 2: 25 bps menjadi 5.5% pada rapat discount window tanggal 8 Juni. Sebelumnya, dukungan
IDMA Index 1011 01 (01 38 tersebut hanya diberikan oleh Bank Federal Reserves cabang St. Louis. Menurut kami, hal
IDUES (Eadil a2 et 3050200363 jni mencerminkan pergeseran posisi di FOMC yang semakin hawkish. (Federal Reserve)
INDOBeX Corporate Bond Index 411.2 0.1 0.2 48
Prices 7/11/2023 Daily(%) MTD (%) YTD (%)
ID CDS 5-Year 89 (20 (14 (147 Domestic Economic News: DPR mengesahkan RUU Kesehatan menjadi Undang-Undang.
Jsilpe e §5759; 1[1’ ;2 ‘(2(8): Keputusan ini diambil meskipun banyak penolakan dari sejumlah asosiasi tenaga kesehatan
-Goldman Sachs Commodity Index i o i i
FRO0%5 ' me 04 (1) 29 hasional. Akibatnya, Undang-Undang ini masih akan menghadapi proses judicial review di
FRO0%6 105.70 03 03 51 Mahkamah Konstitusi. Menurut kami, UU kesehatan baru bisa berdampak positif terhadap
Egggg; ﬁg 8; ;3 :2 ekspansi rumah sakit di kota-kota kecil tingkat 2 dan 3. Akan tetapi, ada kemungkinan UU
Source: Bloomberg, SS1 Research ini berdampak negatif terhadap industri rokok dan tembakau serta minuman beralkohol
ionel Privadi karena UU ini akan memperkuat otoritas Kementerian Kesehatan dalam mengatur aktivitas
Lionel Priyadi . bisnis produk-produk berbahan zat adiktif dari sudut pandang kesehatan. (Bisnis Indonesia)
Macro Strategist
lionel.priyadi@samuel.co.id
16221 2854 8854 Recommendation: FR0040, FR0081, FR0084, FRO086, FRO089, FR0094, PBS017, PBS036.
Economic Calender
Time (Jakarta) Country Data and Event Period Survey Prior
07/12/2023 06:50 IN PPI YoY Jun 4.40% 5.10%
07/12/2023 06:50 JN Core Machine Orders YoY May 0.10% -5.90%
07/12/2023 19:30 us CPI YoY Jun 3.10% 4.00%
07/12/2023 19:30 us CPI Ex Food and Energy YoY Jun 5.00% 5.30%

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 R i ) Recommendation Duration
Date (Year) Rate Price  Maturity Curve Price YC (bps)
1 FR39  8/24/2006 8/15/2023  0.10 11.8%  100.81 2.4% 3.3% 100.80 (86.95) Expensive 0.09
2 FR70  8/29/2013 3/15/2024  0.68 8.4% 101.66 5.8% 3.7% 103.11 209.52 Cheap 0.66
3 FR77  9/27/2018 5/15/2024  0.85 8.1% 101.77 5.9% 3.9% 103.50 201.88 Cheap 0.81
4 FR44  4/19/2007 9/15/2024 1.18 10.0%  104.91 5.6% 4.3% 106.55 132.64 Cheap 1.12
5 FR81 8/1/2019 6/15/2025 1.93 6.5% 100.90 6.0% 5.0% 102.82 103.94 Cheap 1.82
6 FR40  9/21/2006 9/15/2025 2.18 11.0%  110.58 5.7% 5.1% 111.99 61.23 Cheap 1.97
7 FR84 5/4/2020 2/15/2026  2.60 7.3% 103.18 5.9% 5.4% 104.53 54.08 Cheap 2.37
8 FR86  8/13/2020 4/15/2026 2.76 5.5% 99.01 5.9% 5.4% 100.16 45.43 Cheap 2.55
9 FR56  9/23/2010 9/15/2026  3.18 8.4% 107.19 5.9% 5.6% 107.97 24.71 Cheap 2.82
10 FR37 5/18/2006 9/15/2026  3.18 12.0% 117.61 5.8% 5.6% 118.41 22.61 Cheap 2.72
11 FR90 7/8/2021 4/15/2027 3.76 5.1% 97.77 5.8% 5.8% 97.81 1.08 Cheap 3.40
12 FR59  9/15/2011 5/15/2027  3.85 7.0% 103.68 5.9% 5.8% 104.08 10.92 Cheap 3.38
13 FR42 1/25/2007 7/15/2027 4.01 10.3%  115.28 5.9% 5.8% 115.57 6.57 Cheap 3.32
14 FR94 3/4/2022 1/15/2028  4.52 5.6% 98.37 6.0% 5.9% 98.65 7.34 Cheap 3.96
15 FR47  8/30/2007 2/15/2028  4.60 10.0%  116.11 5.9% 6.0% 116.05 (2.61) Expensive 3.76
16 FR64  8/13/2012 5/15/2028  4.85 6.1% 100.50 6.0% 6.0% 100.51 (0.21) Expensive 4.19
17 FR95  8/19/2022 8/15/2028 5.10 6.4% 102.07 5.9% 6.0% 101.45 (14.412) Expensive 4.36
18 FR99 1/27/2023 1/15/2029  5.52 6.4% 101.64 6.0% 6.1% 101.40 (5.28) Expensive 4.63
19 FR71  9/12/2013 3/15/2029 5.68 9.0% 114.03 6.0% 6.1% 113.67 (7.74) Expensive 4.57
20 FR78  9/27/2018 5/15/2029  5.85 8.3% 110.11 6.2% 6.1% 110.26 2.37 Cheap 4.71
21 FR52  8/20/2009 8/15/2030  7.10 10.5%  123.77 6.3% 6.2% 124.08 4.19 Cheap 5.25
22 FR82 8/1/2019 9/15/2030  7.19 7.0% 104.06 6.3% 6.3% 104.26 3.15 Cheap 571
23 FRSDG1 10/27/2022 10/15/2030 7.27 7.4% 104.76 6.5% 6.3% 106.43 27.74 Cheap 5.64
24 FR87  8/13/2020 2/15/2031 7.61 6.5% 101.15 6.3% 6.3% 101.29 2.12 Cheap 6.00
25 FR85 5/4/2020 4/15/2031  7.77 7.8% 108.38 6.4% 6.3% 108.84 6.68 Cheap 5.89
26 FR73 8/6/2015 5/15/2031  7.85 8.8% 114.63 6.3% 6.3% 114.99 4.94 Cheap 5.85
27 FR54  7/22/2010 7/15/2031 8.02 9.5% 120.55 6.2% 6.3% 119.84 (10.61) Expensive 5.82
28 FR91 7/8/2021 4/15/2032  8.77 6.4% 100.54 6.3% 6.3% 100.17 (5.75) Expensive 6.69
29 FR58  7/21/2011 6/15/2032 8.94 8.3% 112.78 6.3% 6.4% 112.75 (0.79) Expensive 6.54
30 FR74  11/10/2016 8/15/2032  9.10 7.5% 108.31 6.3% 6.4% 107.75 (8.03) Expensive 6.71
31 FR96  8/19/2022 2/15/2033 9.61 7.0% 105.73 6.2% 6.4% 104.35 (18.99) Expensive 7.07
32 FR65  8/30/2012 5/15/2033 9.85 6.6% 102.04 6.3% 6.4% 101.65 (5.51) Expensive 7.27
33 FR68 8/1/2013 3/15/2034 10.68 8.4% 115.32 6.4% 6.4% 114.89 (5.40) Expensive 7.39
34 FR80 7/4/2019 6/15/2035 11.94 7.5% 108.37 6.5% 6.5% 108.53 1.69 Cheap 8.12
35 FR72 7/9/2015 5/15/2036 12.85 8.3% 115.27 6.5% 6.5% 115.22 (0.76) Expensive 8.30
36 FR88 1/7/2021 6/15/2036 12.94 6.3% 99.70 6.3% 6.5% 97.94 (20.45) Expensive 8.92
37 FR45 5/24/2007 5/15/2037 13.85 9.8% 123.15 7.1% 6.5% 129.31 58.65 Cheap 8.26
38 FR93 1/6/2022 7/15/2037 14.02 6.4% 100.02 6.4% 6.5% 98.77 (13.81) Expensive 9.23
39 FR75  8/10/2017 5/15/2038 14.85 7.5% 109.10 6.5% 6.5% 109.18 0.55 Cheap 9.24
40 FR98  9/15/2022 6/15/2038 14.94 7.1% 107.10 6.4% 6.5% 105.65 (14.74) Expensive 9.47
41 FR50 1/24/2008 7/15/2038  15.02 10.5%  136.12 6.7% 6.5% 137.66 12.86 Cheap 8.60
42 FR79 1/7/2019 4/15/2039 15.77 8.4% 117.23 6.6% 6.5% 117.89 5.75 Cheap 9.28
43 FR83 11/7/2019 4/15/2040 16.78 7.5% 108.52 6.6% 6.6% 109.53 9.34 Cheap 9.81
44 FR57  4/21/2011 5/15/2041 17.86 9.5% 129.50 6.6% 6.6% 130.56 8.15 Cheap 9.72
45 FR62 2/9/2012 4/15/2042 18.78 6.4% 98.38 6.5% 6.6% 97.82 (5.34) Expensive 10.84
46 FR92 7/8/2021 6/15/2042 18.94 7.1% 105.24 6.6% 6.6% 105.85 5.38 Cheap 10.70
47 FR97  8/19/2022 6/15/2043 19.94 7.1% 107.16 6.5% 6.6% 105.89 (11.06) Expensive 11.05
48 FR67 7/18/2013 2/15/2044  20.61 8.8% 120.86 6.8% 6.6% 124.08 24.88 Cheap 10.53
49 FR76  9/22/2017 5/15/2048 24.86 7.4% 106.78 6.8% 6.6% 109.05 17.67 Cheap 11.84
50 FR89 1/7/2021 8/15/2051 28.12 6.9% 101.87 6.7% 6.6% 102.91 8.00 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
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 \
100.0
(150.0) 5.00 2.00 'J“‘\‘q
1/1/2020 1/1/2021 1/1/2022 1/1/2023 1.50 50.0
UST 10-yr VS 2-yr Yield Spread, in bps (lhs) 1/1/2020 1/1/2021 1/1/2022 1/1/2023
———10-yr SUN Yield, in % (rhs) ——— 10-yr INDON Yield, in % (lhs) ID CDS 5yr (rhs)
Source: Bloomberg Source: Bloomberg
Chart 5. Foreign Capital Flow Indicator Chart 6. Exchange Rate Indicator
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