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Economic and Fixed Income Indicators Apakah flight to safety akan akhiri inverted bear
Currencies 10/11/2023 Daily (%) MTD (%) YTD (%)
S w009 steepening di pasar global?
GBP/USD 123 02 09 19
AUD/USD 066 (03)  (03) (59
32E;JCP'*YF 12-99‘2’ ‘g':' {éi; 1‘;3' Intensitas flight to safety kembali meningkat kemarin malam di pasar global, yang
Dollar Index 1058 10:0) 03) 2 tercermin dari penurunan yield 10Y UST dan Bund sebesar masing-masing (-10) dan
3';’;/’:‘({3;;“5” Dolar ndex 19303': ‘g'; (g';) 'i‘Z' (-6) bps menjadi 4.56% dan 2.72% serta kenaikan indeks obligasi S&P developed
USD/SGD 13 00 (02 18 market0.4%. Kenaikan intensitas flight to safety bisa berdampak positif bagi pasar
ﬁgm ;'332 12?) 82 Zi SBN yang mencatat penurunan tajam yield INDOGB 10Y [(-16) bps menjadi 6.79%)]
USD/IDR 1563 (03) 15 08 dan5Y [(-9) bps menjadi 6.66%] serta INDON 10Y [(-10) bps menjadi 5.96%] dan 5Y
ﬂzgms Month \OF 1SZ Sj :gg (1)2 ;1 [(-8) bps menjadi 5.52%] karena aksi beli di pasar SBN kemarin (11/10) juga diikuti
USD/THB %4 (09 00 52 gpresiasi Rupiah 0.3% menjadi IDR 15,693 per USD. Walaupun posisi Rupiah masih
USD/PHP 68 (01 03 19 . . . . .
Totes /1172023 Dty (bp) MTD (bp) YTD o) berada di rentang teknikal resisten IDR 15,650-15,750 per USD, kami merasa lebih
US Treasuries 10-Year 436 (95 (13) 63 optimis terhadap prospek Rupiah untuk menghindari depresiasi hingga IDR 16,000
Germany Bund 10-Year 272 (57)  (121) 147 . ..
Japan 16B 10-Vear o (14 o4 wuy perUSD. Kami memprediksi yield 10Y INDOGB akan bertahan dalam rentang 6.7-
US SOFR OVEf:ight 3300 00 W0 6 .89 hariini. Sementara itu, Rupiah berpotensi terapresiasi ke rentang IDR 15,600-
LIBOR 1-Mont 546 00 30 1072
Indonesia INDOGB 10-Year 679 (61 (12 (uy 15,700 per USD karena penguatan serentak mata uang di Asia-Pasifik. Menurut
i 1D Sy 666 B4 93 8T kami, potensi pembalikan tren inverted bear steepening akan ditentukan rilis data
Indonesia INDOGB 2-Year 6.44 (16) 15 365 . . o o L .
INDOGB-UST (bp) ms 6 (w9 @y inflasi CPI AS malam ini. Laju inflasi inti CPI bulanan sebesar 0.3% mom atau lebih
Indonesia INDON 10-Year % 0356 187 rendah akan memperkuat arus pembalikan tren inverted bear steepening.
Indonesia INDON 5-Year 5.52 (81)  (54) 834
'”d°“95‘a'N(i°]N LYear 542 :3'1: B1) 86  Fixed Income News: Kementerian Keuangan tawarkan ORI 024T3 dan 024T6. Penawaran
INDON-UST 4048 (00) 69 484
IndonesiaCorSorateAAAlO-Year 260 (63 (9 (o7 dimulaisejak tanggal (9/10) hingga (2/11) dengan kupon fixed rate 6.1% per tahun serta
Indonesia Corporate AAA 5-Year 729 (94 30 45 tenor 3 tahun dengan masa jatuh tempo Oktober 2026 untuk ORI024T3, dan kupon fixed
:g‘é?’:f:corporaIEAAAz'vear Eg :13 g;‘; :ij rate 6.35% serta tenor 6 tahun dengan masa jatuh tempo Oktober 2029 untuk ORI024T6.
JIBOR 1-Month 640 00 00 20 Nilai maksimum pemesanan adalah IDR 5bn (ORI024T3) dan IDR 10bn (ORI024T6). (DJPPR)
Bond Indexes 10/11/2023 Daily (%) MTD (%) YTD (%)
ifAPBngsZLFrnzdefevek’”d'"dex ;Z;; 22 (8‘2) 'g‘;' Global Economic News: Inflasi PPI AS naik diluar dugaan pada bulan September menjadi
iShare USD EMBI Index 817 06 (1) (6 2.2% yoy (Aug: 2% yoy; Cons: 1.6% yoy). Kenaikan tersebut terjadi karena tingginya harga
ICBI Index ¥4 03 (05 54 komoditas, terutama energi yang naik 3.3% mom di bulan September. Walaupin demikian,
IDMA Ind 98 04 (08 25
INDOBSXZ):JvernmentBondIndex 355 03 20'5; ., lajuinflasi bulanan PPl inti (tidak termasuk harga energi, pangan, dan biaya transportasi)
INDOBeX Corporate Bond Index 4133 01 (02 54 masih stabil di 0.2% mom, yang menyebabkan penurunan secara tahunan menjadi 2.8%
o Prices 10/11/;2233 Da""g’;) MTDi%S) mg‘;)' yoy (Aug: 2.9% yoy; Cons: 3% yoy). Menurut kami, pasar akan mencoba mengkonfirmasi
-Year b b a b
1« 6932 o1 (1) 12 arahinflasi PCE di bulan September dengan menunggu rilis inflasi CPl mala ini. (CNBC)
S&P-Goldman Sachs Commodity Index 578.2 (08) (500 (5.2)
igggz: 13;‘?5 2‘1‘ (g:) ‘(1"(2)' Domestic Economic News: Pemerintah perketat arus barang impor dengan rilis Peraturan
FRO0S7 100:82 0:2 (ojz) 0:7 Menteri Keuangan No. 96 Tahun 2023. Daftar barang impor yang kena tarif most favoured
FRO0S8 10078 0 (03 03 pgtion (MFN) bertambah 4 jenis, yaitu sepeda, jam tangan, kosmetik serta besi dan baja.

Source: Bloomberg, SSI Research . . . . . .
ouree: Bomuerg, Sreseard Sebelumnya, pemerintah mengenakan tarif MFN bagi tekstil dan produk tekstil, alas kaki,

Lionel Priyadi tas, dan buku melalui PMK No .199 Tahun 2019. Menurut kami, keputusan ini diambil untuk

Macro Strategist mengurangi potensi pelebaran defisit neraca berjalan 3Q24 dan 4Q24. (Kontan)
lionel.priyadi@samuel.co.id

+6221 2854 8854 Recommendation: FR0040. FRO050. FRO068. FRO100.

Economic Calender

Time (Jakarta) Country Data and Event Period Survey Prior
10/12/2023 13:00 UK Monthly GDP (3M/3M) Aug 0.30% 0.20%
10/12/2023 19:30 us Initial Jobless Claims 7-Oct 210k 207k
10/12/2023 19:30 us CPI YoY Sep 3.60% 3.70%
10/12/2023 19:30 us CPI Ex Food and Energy YoY Sep 4.10% 4.30%

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 FR70 8/29/2013 3/15/2024 0.43 8.4% 100.92 6.1% 5.6% 101.18 54.43 Cheap 0.43
2 FR77 9/27/2018 5/15/2024 0.60 8.1% 101.16 6.1% 5.6% 101.44 44.21 Cheap 0.58
3 FR44 4/19/2007 9/15/2024 0.93 10.0% 103.47 6.1% 5.8% 103.79 29.33 Cheap 0.90
4 FR81 8/1/2019 6/15/2025  1.68 6.5% 100.16 6.4% 6.1% 100.70 33.53 Cheap 1.60
5 FR40  9/21/2006 9/15/2025 1.93 11.0%  108.26 6.4% 6.1% 108.74 22.88 Cheap 1.76
6 FR84 5/4/2020 2/15/2026 2.35 7.3% 101.76 6.4% 6.3% 102.14 16.47 Cheap 2.16
7 FR86 8/13/2020 4/15/2026 2.52 5.5% 97.78 6.5% 6.3% 98.16 17.43 Cheap 2.33
8 FR56  9/23/2010 9/15/2026  2.93 8.4% 104.74 6.6% 6.4% 105.21 16.50 Cheap 2.62
9 FR37  5/18/2006 9/15/2026  2.93 12.0% 114.46 6.5% 6.4% 114.77 8.61 Cheap 2.53
10 FR90 7/8/2021 4/15/2027 3.52 5.1% 95.49 6.6% 6.5% 95.71 7.48 Cheap 3.19
11 FR59 9/15/2011 5/15/2027 3.60 7.0% 101.15 6.6% 6.5% 101.50 10.67 Cheap 3.18
12 FR42  1/25/2007 7/15/2027 3.76 10.3%  111.79 6.6% 6.6% 112.16 9.28 Cheap 3.14
13 FR94 3/4/2022 1/15/2028  4.27 5.6% 95.90 6.7% 6.6% 96.25 9.74 Cheap 3.76
14 FR47 8/30/2007 2/15/2028 4.35 10.0% 112.56 6.6% 6.6% 112.55 (1.67) Expensive 3.58
15 FR64 8/13/2012 5/15/2028 4.60 6.1% 97.82 6.7% 6.7% 97.90 1.78 Cheap 4.00
16  FR95  8/19/2022 8/15/2028  4.85 6.4% 98.96 6.6% 6.7% 98.71 (6.52) Expensive 4.16
17  FR99  1/27/2023 1/15/2029  5.27 6.4% 99.24 6.6% 6.7% 98.55 (16.09) Expensive 4.44
18 FR71 9/12/2013 3/15/2029 5.43 9.0% 109.86 6.8% 6.7% 110.11 4.63 Cheap 4.39
19 FR78 9/27/2018 5/15/2029  5.60 8.3% 106.64 6.8% 6.8% 106.85 3.88 Cheap 4.53
20 FR52  8/20/2009 8/15/2030  6.85 10.5%  119.39 6.9% 6.8% 119.73 4.73 Cheap 5.08
21  FR82 8/1/2019 9/15/2030 6.94 7.0% 100.68 6.9% 6.9% 100.82 2.33 Cheap 5.53
22 FRSDG1 10/27/2022 10/15/2030 7.02 7.4% 102.51 6.9% 6.9% 102.86 6.20 Cheap 5.47
23  FR87  8/13/2020 2/15/2031  7.36 6.5% 97.78 6.9% 6.9% 97.88 1.76 Cheap 5.82
24 FR85 5/4/2020 4/15/2031 7.52 7.8% 103.83 7.1% 6.9% 105.04 20.39 Cheap 5.70
25  FR73 8/6/2015 5/15/2031  7.60 8.8% 109.83 7.1% 6.9% 110.91 16.96 Cheap 5.66
26 FR54 7/22/2010 7/15/2031 7.77 9.5% 114.43 7.0% 6.9% 115.49 15.83 Cheap 5.63
27 FRO1 7/8/2021 4/15/2032 8.52 6.4% 96.90 6.9% 6.9% 96.53 (5.92) Expensive 6.50
28  FR58  7/21/2011 6/15/2032  8.69 8.3% 107.68 7.0% 6.9% 108.53 12.23 Cheap 6.35
29 FR74 11/10/2016 8/15/2032  8.85 7.5% 102.95 7.0% 6.9% 103.71 11.14 Cheap 6.51
30 FR96 8/19/2022 2/15/2033 9.36 7.0% 101.55 6.8% 6.9% 100.35 (17.68) Expensive 6.89
31 FR65  8/30/2012 5/15/2033  9.60 6.6% 98.31 6.9% 7.0% 97.71 (8.89) Expensive 7.08
32 FR100 8/24/2023 2/15/2034 10.36 6.6% 97.92 6.9% 7.0% 97.44 (6.85) Expensive 7.46
33  FR68 8/1/2013 3/15/2034 10.44 8.4% 109.02 7.1% 7.0% 110.24 15.52 Cheap 7.18
34 FR80 7/4/2019 6/15/2035 11.69 7.5% 103.40 7.1% 7.0% 103.91 6.02 Cheap 7.91
35 FR72 7/9/2015 5/15/2036 12.61 8.3% 108.63 7.2% 7.0% 110.16 17.31 Cheap 8.06
36  FR88 1/7/2021 6/15/2036 12.69 6.3% 93.96 7.0% 7.0% 93.58 (4.93) Expensive 8.67
37 FR45  5/24/2007 5/15/2037 13.61 9.8% 125.89 6.8% 7.0% 123.51 (23.77) Expensive 8.24
38 FR93 1/6/2022 7/15/2037 13.77 6.4% 94.18 7.0% 7.0% 94.20 0.11 Cheap 8.96
39 FR75 8/10/2017 5/15/2038 14.61 7.5% 102.36 7.2% 7.1% 104.06 18.34 Cheap 8.96
40 FR98  9/15/2022 6/15/2038 14.69 7.1% 100.78 7.0% 7.1% 100.67 (1.43) Expensive 9.20
41  FR50  1/24/2008 7/15/2038 14.77 10.5%  130.30 7.1% 7.1% 131.32 8.90 Cheap 8.38
42 FR79 1/7/2019 4/15/2039  15.52 8.4% 111.23 7.2% 7.1% 112.27 10.21 Cheap 9.02
43 FR83 11/7/2019 4/15/2040 16.53 7.5% 103.21 7.2% 7.1% 104.14 9.31 Cheap 9.55
44 FR57 4/21/2011 5/15/2041 17.61 9.5% 128.45 6.7% 7.1% 124.12 (36.38) Expensive 9.63
45  FR62 2/9/2012 4/15/2042  18.53 6.4% 94.43 6.9% 7.1% 92.70 (17.56) Expensive 10.59
46 FR92 7/8/2021 6/15/2042  18.69 7.1% 99.55 7.2% 7.1% 100.36 7.77 Cheap 10.40
47 FR97 8/19/2022 6/15/2043 19.69 7.1% 100.82 7.0% 7.1% 100.29 (5.15) Expensive 10.71
48  FR67  7/18/2013 2/15/2044 20.36 8.8% 115.60 7.3% 7.1% 117.60 16.58 Cheap 10.27
49  FR76  9/22/2017 5/15/2048 24.61 7.4% 102.53 7.2% 7.1% 102.89 3.01 Cheap 11.55
50 FR89 1/7/2021 8/15/2051 27.87 6.9% 98.15 7.0% 7.1% 96.85 (11.09) Expensive 12.32
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No. Series  lIssue Date Maturity Tenure  Coupon Act.ual Yield t-o Yield Valufxtion Spread to Recommendation Duration
Date (Year) Rate Price  Maturity Curve Price YC (bps)

1 PBS31  7/29/2021 7/15/2024  0.76 4.0% 98.39 6.2% 6.3% 98.28 (14.26) Expensive 0.75
2 PBS26  10/17/2019 10/15/2024  1.02 6.6% 100.38 6.2% 6.3% 100.31 (8.03) Expensive 0.97
3 PBS36  8/25/2022 8/15/2025 1.85 5.4% 98.27 6.4% 6.2% 98.55 16.47 Cheap 1.76
4 PBS17  1/11/2018 10/15/2025 2.02 6.1% 99.83 6.2% 6.2% 99.84 0.69 Cheap 1.88
5 PBS32  7/29/2021 7/15/2026  2.76 4.9% 96.50 6.3% 6.2% 96.71 8.75 Cheap 2.57
6 PBS21  12/5/2018 11/15/2026  3.10 8.5% 106.30 6.2% 6.2% 106.43 3.37 Cheap 2.73
7 PBS3 2/2/2012  1/15/2027 3.27 6.0% 99.33 6.2% 6.2% 99.44 3.76 Cheap 2.94
8 PBS20 10/22/2018 10/15/2027  4.02 9.0% 109.46 6.3% 6.2% 109.79 8.27 Cheap 3.38
9 PBS18 6/4/2018 5/15/2028  4.60 7.6% 105.14 6.3% 6.2% 105.51 8.60 Cheap 3.90
10 PBS30 6/4/2021 7/15/2028  4.77 5.9% 97.64 6.5% 6.2% 98.53 22.13 Cheap 4.12
11 PBSGl 9/22/2022 9/15/2029 5.94 6.6% 101.72 6.3% 6.3% 101.63 (2.02) Expensive 4.94
12 PBS23  5/15/2019 5/15/2030  6.60 8.1% 109.07 6.4% 6.3% 109.59 8.84 Cheap 5.18
13 PBS12  1/28/2016 11/15/2031 8.10 8.9% 116.02 6.3% 6.4% 115.46 (8.64) Expensive 5.97
14  PBS24  5/28/2019 5/15/2032 8.60 8.4% 112.52 6.5% 6.4% 112.74 2.75 Cheap 6.30
15 PBS25 5/29/2019 5/15/2033 9.60 8.4% 112.59 6.6% 6.5% 113.48 11.32 Cheap 6.80
16  PBS29  1/14/2021 3/15/2034 10.44 6.4% 98.62 6.6% 6.5% 99.04 5.60 Cheap 7.64
17 PBS22  1/24/2019 4/15/2034 10.52 8.6% 116.23 6.5% 6.5% 115.96 (3.46) Expensive 7.17
18 PBS37 1/12/2023 3/15/2036 12.44 6.9% 101.60 6.7% 6.6% 102.53 10.87 Cheap 8.45
19 PBS4 2/16/2012 2/15/2037 13.36 6.1% 94.93 6.7% 6.6% 95.59 7.72 Cheap 9.01
20 PBS34  1/13/2022 6/15/2039  15.69 6.5% 97.95 6.7% 6.7% 98.46 5.25 Cheap 9.84
21 PBS7 9/29/2014 9/15/2040 16.95 9.0% 122.11 6.8% 6.7% 123.26 9.71 Cheap 9.57
22 PBS35 3/30/2022 3/15/2042 18.44 6.8% 99.82 6.8% 6.7% 100.39 5.44 Cheap 10.62
23 PBS5 5/2/2013 4/15/2043  19.53 6.8% 99.61 6.8% 6.7% 100.22 5.69 Cheap 10.79
24 PBS28 7/23/2020 10/15/2046 23.03 7.8% 110.24 6.9% 6.8% 111.30 8.42 Cheap 11.26
25 PBS33  1/13/2022 6/15/2047 23.70 6.8% 99.65 6.8% 6.8% 99.63 (0.23) Expensive 11.90
26 PBS15 7/21/2017 7/15/2047 23.78 8.0% 115.06 6.7% 6.8% 114.28 (6.17) Expensive 11.44
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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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