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Overview

Indonesia's economy shows resilience amid global uncertainties,
with Q4 growth forecasted at 5.01%, supported by 54
consecutive months of trade surpluses. However, challenges
such as supply contractions and sluggish demand make
achieving the 5% target difficult. The government is focusing on
industrial revitalization and infrastructure to achieve an
ambitious 8% growth target while prioritizing education
spending in its fiscal strategy. Key corporate moves include a
$6.5 billion telecom merger between Axiata and Sinar Mas and
significant investments in renewable energy and mining. Retail
sales have seen slight improvements, though consumer
spending remains muted. In politics, narrow election margins
and growing protest votes highlight evolving public sentiment,
while plans for relocating the capital city Nusantara by 2028
continue. In the digital economy, Indonesia is expanding its 5G
network but lags in attracting Al investments. Environmental
initiatives are gaining momentum, including a $60 million
deforestation partnership with Norway and a 6.5 million-
hectare reforestation target, though projects like Merauke's
food estate raise emissions concerns. Strategic investments and
governance reforms are crucial as the nation balances growth
ambitions with long-term stability.

Key Comments
Economy, Business and Finance

Economic Growth: Indonesia’s Q4 growth is forecasted at
5.01%, slightly higher than Q3’s 4.95% but below last year’s
5.04%. Finance Minister Sri Mulyani emphasized stable trade
surpluses for 54 consecutive months despite global
uncertainties. However, we see that achieving the 5% target
remains challenging due to supply contractions and sluggish
demand.

Growth Target Strategy: Coordinating Minister Airlangga
Hartarto unveiled strategies to achieve President Prabowo
Subianto's 8% growth target, focusing on industrial revitalization
and infrastructure investment.

Budget & Fiscal Update: Indonesia’s January-November budget
deficit is reported at 1.81% of GDP (IDR 401.8 trillion). The
government is prioritizing education spending amid geopolitical
challenges.
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Wage Adjustment: Jakarta’s minimum wage will rise 6.5% to IDR
5.4 million in 2025, reflecting ongoing efforts to improve living
standards.

Corporate Deals: Axiata and Sinar Mas agreed to merge telecom
operations, creating a $6.5 billion entity to expand 5G coverage
in Indonesia.

Energy & Mining:

- MIND ID allocated IDR 20.6 trillion for five downstream
projects.

- PLN and Saudi investors announced a $3.15 billion floating
solar power plant in Lake Singkarak.

- Nuclear energy advances, with a 5.3 GW target by 2032 and 29
sites mapped for future power plants.

Retail & Consumer Sentiment: Retail sales improved slightly in
November, but analysts doubt a significant boost in consumer
spending.

Foreign Investment Prospects: Indonesia emerges as a potential
location for Ford's EV plant, signaling growth opportunities in
the green economy.

Politics and Security

Regional Elections: Jakarta gubernatorial elections reflected
narrow margins, while independent candidates like Dharma
Pongrekun gained surprising traction, signaling growing protest
votes.

IKN Development: The Nusantara capital city project targets full
government relocation by 2028, amid reassurances from
Minister Basuki Hadimuljono about progress.

Anticorruption Efforts: The National Police launched a new
antigraft corps, while analysts predict resistance from the
military over corruption investigations.

Foreign Policy: President Prabowo’s international engagements,
including with China and ASEAN-Pacific nations, aim to
strengthen Indonesia's geopolitical influence.
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Digital Economy and Telcos

Telco Expansion: Telkomsel expanded its 5G network across
Greater Jakarta, supported by Huawei, ahead of the holiday
season.

Digital Collaboration: LinkAja and Alliex discussed a regional
digital payment network to bolster ASEAN’s fintech ecosystem.

Al Investments: While Nvidia established an Al center in
Vietnam, Indonesia's digital infrastructure faces challenges in
attracting similar investments.

Environment & Green Economy

Climate Funding: Indonesia and Norway initiated a new $60
million phase in their deforestation reduction partnership.

Carbon Trading: Indonesia is advancing regional carbon trading
frameworks, collaborating with Japan and ASEAN nations.

Reforestation Efforts: The government plans to reforest 6.5
million hectares to combat climate change, with significant
support from the private sector.

Local Impacts: The Merauke food estate project released 782.45
million tons of greenhouse gases, raising environmental
concerns.

Key Takeaways

Economic Resilience: Indonesia maintains a stable fiscal and
trade position despite global headwinds, with policy measures
targeting long-term growth and stability.

Strategic Investments: Significant projects in renewable energy,
mining, and telecommunications signal robust investment
momentum.

Policy Challenges: Governance reforms, anticorruption efforts,
and environmental strategies face hurdles requiring institutional
and societal cooperation.
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Market Movement

Asian markets closed mixed on Wednesday , reflecting varied
investor sentiment amid cautious trading. Japan’s Nikkei
remained flat at 39,372, while China’s Shanghai Composite
Index gained 0.3% to 3,433, driven by optimism around
domestic growth prospects. South Korea's Kospi surged by 1.0%
to 2,443, supported by tech stock rallies. Conversely, Hong
Kong’s Hang Seng Index declined by 0.8% to 20,155, weighed
down by losses in property and tech sectors. Meanwhile,
Singapore’s STl fell 0.5% to 3,793, while Indonesia’s JCl edged up
0.2% to close at 7,465.

In Indonesia, the JCl rose by 0.15% to 7,464.8, with the Indonesia
Sharia Stock Index (ISSI) advancing 0.55% to 227.8. Foreign
investors were net buyers in both the regular market (IDR 323
billion) and the negotiated market (IDR 172.4 billion), reflecting
sustained interest in select Indonesian equities. IDXPROP
emerged as the top sector gainer, while IDXTRANS led the
declines.

Key leading movers included BYAN, which rose 3.5% to IDR
20,700, and TLKM, up 3.3% at IDR 2,860, boosted by strong
foreign buying interest. PANI stood out with an impressive 8.5%
gain to IDR 19,100. Conversely, lagging movers included AMMN,
which fell 1.6% to IDR 9,225, GOTO, down 2.5% to IDR 78, and
ADRO, which dropped 4.4% to IDR 2,610, pressured by weaker
commodity prices.

Foreign net buying activity was notable in stocks such as TLKM
(+3.3%), BBCA (+0.7%), and ITMG (+1.2%), while foreign
investors trimmed their positions in BBRI (+0.5%), AADI (-6.6%),
and BRMS (-2.7%). Among the top value stocks, PANI led the
gains with its strong rally, while AADI and ADRO lagged due to
investor profit-taking.

In the broader financial landscape, USD/IDR weakened slightly
by 0.3% to 15,915, indicating modest strength in the rupiah.
Gold remained stable at USD 2,693 per ounce, while Brent crude
oil gained 1.0% to USD 73 per barrel, reflecting tighter supply
conditions.

Looking ahead, market participants will continue monitoring
macroeconomic developments and sector-specific catalysts to
assess investment opportunities
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Fixed Income

The rupiah-denominated bond market showed limited gains,
primarily supported by long-term government bonds (SUN),
despite downward pressure from the weakening rupiah. The
Indonesia Composite Bond Index (ICBI) inched up by 0.02%,
bringing its year-to-date return to 4.72%. However, the
benchmark 10-year government bond (FR0100) saw its yield rise
slightly to 6.92%, indicating some selling pressure in this tenor.

In the broader context, the rupiah depreciation against the US
dollar, reflecting persistent concerns over external factors,
including higher US Treasury yields. The 10-year US Treasury
yield rose by 0.025 basis points to 4.238%, maintaining its
upward trajectory as global markets brace for a possible
continuation of the Federal Reserve's tighter monetary stance.

Trading Activity

Bond market trading activity slowed significantly on
Wednesday, with transaction volumes plummeting by 60.93% to
IDR 16.20 trillion, compared to IDR 41.46 trillion in the previous
session. The frequency of transactions also declined by 15.77%,
dropping from 3,539 to 2,981 trades. This suggests reduced
investor engagement, potentially driven by cautious sentiment
amidst currency volatility and global yield pressures.

US 10 Year Treasury

The yield on the US 10-year Treasury climbed toward 4.24% on
Wednesday, marking its third straight day of increases as
investors prepared for a key US inflation report that could
heavily impact Federal Reserve policy decisions. A higher-than-
anticipated inflation figure might prompt the Fed to delay
lowering borrowing costs, potentially driving Treasury yields
even higher. Nonetheless, markets currently estimate an 86%
probability of a 25-basis-point rate cut by the Fed later this
month, though the 2025 outlook remains uncertain. Meanwhile,
traders are closely monitoring upcoming interest rate
announcements from the Bank of Canada and the European
Central Bank, both expected to proceed with additional rate cuts
this week.
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Outlook

The rupiah bond market faces a mixed outlook in the near term.
While the ICBI's positive year-to-date performance indicates
resilience, the weakening rupiah and external headwinds, such
as rising US Treasury yields, could weigh on investor sentiment.
However, long-duration SUN bonds remain attractive,
supported by Indonesia's strong macroeconomic fundamentals
and expectations of continued domestic demand for high-
quality fixed-income instruments.

Looking ahead, market participants will closely monitor the
rupiah's exchange rate movement and global monetary
developments, particularly from the Federal Reserve. A
sustained uptick in US Treasury yields may pose further
challenges, but domestic bonds could find support from local
institutional investors and steady economic growth forecasts for
Indonesia. Active portfolio diversification and strategic
positioning in longer-duration bonds may offer a way to
navigate the current market conditions.

Last week, the 10-year benchmark yield moved within a narrow
range of 6.86%—6.96%, testing the resistance limit of its
trendline pattern since July 2023. If this resistance is broken, the
yield could rise further to 7.06%. However, as long as the yield
remains below 6.96%, the rising wedge pattern observed since
September 2024 suggests a potential downward trend. A break
below 6.86% would likely confirm this, with key support levels
at 6.83%—6.76%.

Equity-Bond Yield Correlation

The 3-day equity-bond correlation in the U.S. highlights strong
interest in the bond market, as investors shift away from
equities. This trend is largely driven by increased expectations of
a Federal Reserve interest rate cut in the upcoming meeting.
Market participants are currently pricing in an 88% probability
of a 25-basis-point rate reduction this month, up from 71% the
previous day and 66.5% a week ago, creating potential
opportunities in the bond market.

In Indonesia, the 3-day equity-bond yield correlation indicates a
likely rise in bond demand, partly influenced by a downward
trend in the U.S. 10-year Treasury yield. This could attract capital
inflows into the Indonesian bond market. However, equity
market movements are expected to remain subdued as the
bond market continues to offer more attractive opportunities.
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Strategy

The RRG (Relative Rotation Graph) chart shows that yields for
several short-term government securities (SUN) with tenors
below the 10-year benchmark are gaining momentum and
closing the gap with the benchmark yield. Notably, 4-year and 9-
year tenors are outperforming the 10-year benchmark. In
contrast, long-term SUN vyields have shown weakened
momentum, with their leading position relative to the
benchmark declining. Therefore, we recommend the following:

INDOGB: FR80, FR72, FR88, FR45, FR83

INDOIS: PBS37, PBS34, PBS39
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Current Account Balance (% GDP) -0.1 -0.7

Fiscal Balance (% to GDP) -1.7 -2.7

Bl 7DRRR (%) 6.0 5.75

10Y. Government Bond Yield (%) 6.6 6.8

Exchange Rate (USD/IDR) 15,399 15,900

Source: SSI Research

Currencies
Currency Pair Index, Last Currency Pair Index, Last
AUD / USD 0.6 AUD/IDR 10,122
CNY / USD 7.2 CNY / IDR 2,192
EUR/ USD 1.0 EUR/IDR 16,728
GBP /USD 1.2 GBP / IDR 20,298
HKD / USD 7.7 HKD / IDR 2,047
JPY / USD 151 JPY / IDR 105
MYR /USD 4.4 MYR / IDR 3,594
NzZD / USD 0.5 NzD / IDR 9,204
SAR / USD 3.7 SAR/ IDR 4,236
SGD / USD 1.3 SGD / IDR 11,849

USD/ IDR 15,919

Source: STAR, SSI Research

JCI Chart Intraday
(IDR)
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Net Foreign Flow: IDR 495.4 bn Inflow

Stock % TVAL Last % CHG % MTD % YTD NVAL (IDR bn)
TLKM 1.2 2,860 3.2 5.5 -27.5 151
EXCL 0.8 2,240 -2.1 0.9 12.0 145
BBCA 1.5 10,425 0.7 4.2 10.9 136
ASlI 0.6 5,250 0.4 2.9 -7.0 83
ITMG 0.2 28,200 11 5.8 9.9 71
PANI 0.5 19,100 8.5 22.8 289.7 67
RAJA 0.3 2,850 12.6 35.7 102.1 65
GOTO 2.1 78 -2.5 9.8 -9.3 41
INDF 0.4 8,200 0.6 8.6 27.1 35
ANTM 0.2 1,600 -1.5 11.8 -6.1 23

Source: STAR, SSI Research

Index Stock Mover Summary

JCI(+)  M.CAP(IDRtn) Stock JCI(+)  M.CAP (IDR tn)
PANI 8.5 61.19 322 AMMN -1.6 -26.28 669
BYAN 3.5 56.38 690 BREN -0.5 -16.16 1,124
DSSA 5.3 37.70 306 AADI 6.5 -12.70 75
BBCA 0.7 22.11 1,272 ADRO 4.3 -8.91 80
TLKM 3.2 21.54 283 AMRT 2.6 -8.02 123
BBRI 0.4 7.25 657 SMMA 2.5 -5.77 91
CUAN 2.7 5.43 84 BRPT 2.6 -5.66 85
RAJA 12.6 3.26 12 GOTO -2.5 -5.51 89
ASII 0.4 2.44 213 TPIA -0.3 -5.22 688
CPIN 1.2 2.37 82 UNVR 2.7 -5.07 74

Source: Bloomberg, STAR, SSI Research

Daily Sector Summary
SECTOR | TVAL|  %TVAL|FNVAL | FBVAL|  DBVAL| FSVAL |
IDXINFRA 3 8.0 295.3B i }
19438
4.3 5828
2.7 6758
] 5.0 6588
IDXPROPERT ] 5.1 5028

0.33.2B
COMPOSITE 100.0
19.1:12.8B
IDXCYCLIC B ) 3.9 66.2B
0.2 66.8B
15.4 -103.58

Source: Bloomberg, STAR, SSI Research
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Monetary Policy Indonesia 10Y Bond Yield vs. U.S. 10Y Treasury Yield
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INDOGB Bonds Valuation

Tenure Actual Yield to Yield Spread to YC

No. Series Issue Date Maturity Date (Year) Coupon Rate Price Maturity Curve Valuation Price (bps) Recommendation Duration
1 FR81 8/1/2019 6/15/2025 0.51 6.5% 99.92 6.7% 6.4% 100.03 21.35 Cheap 0.50
2 FR40  9/21/2006 9/15/2025 0.76 11.0% 103.18 6.6% 6.5% 103.33 10.69 Cheap 0.73
3 FR84 5/4/2020 2/15/2026 1.18 7.3% 100.66 6.6% 6.5% 100.84 14.27 Cheap 1.14
4 FR86  8/13/2020 4/15/2026 1.35 5.5% 98.23 6.9% 6.5% 98.72 38.99 Cheap 1.30
5 FR37  5/18/2006 9/15/2026 1.76 12.0% 108.67 6.7% 6.5% 108.96 12.48 Cheap 1.58
6 FR56  9/23/2010 9/15/2026 1.76 8.4% 102.55 6.8% 6.5% 103.01 25.54 Cheap 1.63
7 FR90 7/8/2021 4/15/2027 2.35 5.1% 96.31 6.9% 6.6% 96.88 27.42 Cheap 2.21
8 FR59  9/15/2011 5/15/2027 2.43 7.0% 100.38 6.8% 6.6% 100.91 23.51 Cheap 2.25
9 FR42  1/25/2007 7/15/2027 2.59 10.3% 107.87 6.9% 6.6% 108.57 27.51 Cheap 2.29

10 FR94 3/4/2022 1/15/2028 3.10 5.6% 96.63 6.8% 6.6% 97.15 19.13 Cheap 2.83
11 FR47  8/30/2007 2/15/2028 3.18 10.0% 109.29 6.7% 6.6% 109.50 5.56 Cheap 2.77
12 FR64  8/13/2012 5/15/2028 3.43 6.1% 97.81 6.9% 6.7% 98.40 19.69 Cheap 3.10
13 FR9S  8/19/2022 8/15/2028 3.68 6.4% 98.65 6.8% 6.7% 99.05 12.16 Cheap 3.29
14 FR99  1/27/2023 1/15/2029 4.10 6.4% 99.89 6.4% 6.7% 98.95 (26.62) Expensive 3.60
15  FR71  9/12/2013 3/15/2029 4.26 9.0% 107.71 6.9% 6.7% 108.39 16.90 Cheap 3.55
16 101 11/2/2023 4/15/2029 4.35 6.9% 100.06 6.9% 6.7% 100.61 14.50 Cheap 3.76
17  FR78  9/27/2018 5/15/2029 4.43 8.3% 105.65 6.7% 6.7% 105.80 3.27 Cheap 3.76
18 104 8/22/2024 7/15/2030 5.60 6.5% 98.31 6.9% 6.8% 98.72 9.04 Cheap 4.68
19  FR52  8/20/2009 8/15/2030 5.68 10.5% 117.07 6.8% 6.8% 117.29 3.50 Cheap 4.44
20 FR82 8/1/2019 9/15/2030 5.77 7.0% 100.47 6.9% 6.8% 101.01 11.01 Cheap 4.72
21  FR87  8/13/2020 2/15/2031 6.19 6.5% 97.78 6.9% 6.8% 98.47 13.87 Cheap 5.10
22 FR85 5/4/2020 4/15/2031 6.35 7.8% 104.04 6.9% 6.8% 104.76 13.41 Cheap 5.05
23 FR73 8/6/2015 5/15/2031 6.43 8.8% 109.06 7.0% 6.8% 109.92 15.49 Cheap 5.03
24 FR54  7/22/2010 7/15/2031 6.60 9.5% 114.09 6.8% 6.8% 114.02 (1.79) Expensive 5.03
25  FRO1 7/8/2021 4/15/2032 7.35 6.4% 96.91 6.9% 6.9% 97.24 5.74 Cheap 5.84
26 FR58  7/21/2011 6/15/2032 7.52 8.3% 107.02 7.0% 6.9% 108.02 16.42 Cheap 5.64
27  FR74 11/10/2016 8/15/2032 7.68 7.5% 103.01 7.0% 6.9% 103.70 11.14 Cheap 5.91
28 FR96  8/19/2022 2/15/2033 8.19 7.0% 100.18 7.0% 6.9% 100.67 7.66 Cheap 6.27
29 FR65  8/30/2012 5/15/2033 8.43 6.6% 97.76 7.0% 6.9% 98.26 7.94 Cheap 6.47
30 100 8/24/2023 2/15/2034 9.19 6.6% 97.98 6.9% 6.9% 97.97 (0.43) Expensive 6.89
31 FR68 8/1/2013 3/15/2034 9.27 8.4% 108.99 7.0% 6.9% 109.76 10.39 Cheap 6.55
32 FR80 7/4/2019 6/15/2035 10.52 7.5% 103.05 7.1% 7.0% 103.91 11.39 Cheap 7.29
33 103 8/8/2024 7/15/2035 10.60 6.8% 98.16 7.0% 7.0% 98.36 2.64 Cheap 7.54
34  FR72 7/9/2015 5/15/2036 11.44 8.3% 109.03 7.1% 7.0% 109.78 8.90 Cheap 7.65
35  FR88 1/7/2021 6/15/2036 11.52 6.3% 94.17 7.0% 7.0% 94.17 (0.04) Expensive 8.05
36  FR45  5/24/2007 5/15/2037 12.44 9.8% 122.02 7.1% 7.0% 122.43 4.11 Cheap 7.80
37  FR93 1/6/2022 7/15/2037 12.60 6.4% 95.93 6.9% 7.0% 94.66 (15.83) Expensive 8.57
38 FR75  8/10/2017 5/15/2038 13.44 7.5% 103.42 7.1% 7.0% 103.98 6.22 Cheap 8.62
39 FR98  9/15/2022 6/15/2038 13.52 7.1% 100.57 7.1% 7.0% 100.75 1.97 Cheap 8.66
40 FR50  1/24/2008 7/15/2038 13.60 10.5% 129.46 7.1% 7.0% 129.97 4.61 Cheap 8.06
41 FR79 1/7/2019 4/15/2039 14.35 8.4% 111.53 7.1% 7.1% 111.82 2.75 Cheap 8.71
42 FR83  11/7/2019 4/15/2040 15.36 7.5% 103.96 7.1% 7.1% 104.02 0.40 Cheap 9.27
43 FR57  4/21/2011 5/15/2041 16.44 9.5% 122.81 7.1% 7.1% 123.30 4.20 Cheap 9.20
44 FR62 2/9/2012 4/15/2042 17.36 6.4% 94.84 6.9% 7.1% 92.95 (19.94) Expensive 10.32
45  FR92 7/8/2021 6/15/2042 17.52 7.1% 100.41 7.1% 7.1% 100.36 (0.52) Expensive 9.99
46  FR97  8/19/2022 6/15/2043 18.52 7.1% 100.53 7.1% 7.1% 100.31 (2.23) Expensive 10.27
47  FR67  7/18/2013 2/15/2044 19.19 8.8% 116.89 7.1% 7.1% 117.17 2.19 Cheap 10.12
48  FR76  9/22/2017 5/15/2048 23.44 7.4% 103.00 7.1% 7.1% 103.15 1.18 Cheap 11.43
49  FR89 1/7/2021 8/15/2051 26.70 6.9% 97.48 7.1% 7.1% 97.58 0.73 Cheap 12.17
507 102 1/5/2024 7/15/2054 29.61 6.9% 97.69 7.1% 7.1% 97.83 1.13 Cheap 12.52
517 105 8/27/2024 7/15/2064 39.62 6.9% 97.47 7.1% 6.9% 99.57 15.85 Cheap 13.41

Source: Bloomberg, SSI Research
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INDOIS Bonds Valuation
Maturity Tenure Coupon Actual Yieldto Yield Valuation Spreadto

No. Series Issue Date i . . Recommendation Duration
Date (Year) Rate Price Maturity Curve Price YC (bps)
1 PBS036 8/25/2022 8/15/2025 0.68 5.4% 99.43 6.2% 6.4% 99.36 (12.03) Expensive 0.67
2 PBSO17 1/11/2018 10/15/2025 0.84 6.1% 99.77 6.4% 6.4% 99.81 3.76 Cheap 0.82
3  PBS032 7/29/2021 7/15/2026  1.59 4.9% 97.00 6.9% 6.4% 97.77 52.54 Cheap 1.53
4 PBSO21 12/5/2018 11/15/2026 1.93 8.5% 103.69 6.4% 6.4% 103.79 3.89 Cheap 1.79
5 PBS003 2/2/2012 1/15/2027 2.10 6.0% 98.67 6.7% 6.4% 99.25 30.08 Cheap 1.96
6 PBS020 10/22/2018 10/15/2027 2.84 9.0% 106.52 6.4% 6.4% 106.62 2.66 Cheap 2.52
7 PBS018 6/4/2018 5/15/2028  3.43 7.6% 103.49 6.5% 6.4% 103.58 2.55 Cheap 3.04
8 PBS030 6/4/2021 7/15/2028  3.59 5.9% 97.20 6.8% 6.5% 98.18 31.35 Cheap 3.23
9 PBSG1 9/22/2022 9/15/2029 4.76 6.6% 100.34 6.5% 6.5% 100.49 3.29 Cheap 4.06
10 PBS023 5/15/2019 5/15/2030 5.43 8.1% 107.08 6.6% 6.5% 107.17 1.53 Cheap 4.46
11 PBS012 1/28/2016 11/15/2031 6.93 8.9% 112.47 6.6% 6.6% 112.49 (0.04) Expensive 5.33
12 PBS024 5/28/2019 5/15/2032  7.43 8.4% 110.21 6.6% 6.6% 110.17 (0.95) Expensive 5.68
13 PBS025 5/29/2019 5/15/2033 8.43 8.4% 110.98 6.6% 6.7% 110.95 (0.68) Expensive 6.23
14 PBS029 1/14/2021 3/15/2034 9.26 6.4% 97.71 6.7% 6.7% 97.89 2.51 Cheap 6.93
15 PBS022 1/24/2019 4/15/2034 9.35 8.6% 113.53 6.7% 6.7% 113.31 (3.22) Expensive 6.63
16 PBS037 6/23/2021 6/23/2036 11.54 6.5% 98.17 6.7% 6.7% 98.11 (0.75) Expensive 8.05
17 PBS004 2/16/2012 2/15/2037 12.19 6.1% 94.12 6.8% 6.8% 94.55 5.47 Cheap 8.52
18 PBS034 1/13/2022 6/15/2039 14.52 6.5% 97.22 6.8% 6.8% 97.18 (0.52) Expensive 9.27
19 PBS007 9/29/2014 9/15/2040 15.77 9.0% 120.83 6.8% 6.8% 120.76 (0.88) Expensive 9.07
20 PBS039 1/11/2024 7/15/2041 16.60 6.6% 98.01 6.8% 6.8% 97.87 (1.47) Expensive 10.01
21 PBS035 3/30/2022 3/15/2042 17.27 6.8% 98.73 6.9% 6.9% 98.99 2.49 Cheap 10.11
22 PBS005 5/2/2013 4/15/2043 18.35 6.8% 98.90 6.9% 6.9% 98.82 (0.89) Expensive 10.50
23 PBS028 7/23/2020 10/15/2046 21.86 7.8% 109.60 6.9% 6.9% 109.55 (0.55) Expensive 11.06
24 PBS033 1/13/2022 6/15/2047 22.52 6.8% 97.85 6.9% 6.9% 98.26 3.70 Cheap 11.42
25 PBS015 7/21/2017 7/15/2047 22.61 8.0% 112.63 6.9% 6.9% 112.45 (1.48) Expensive 11.15
26 PBS038 12/7/2023 12/15/2049 25.03 6.9% 97.44 7.1% 6.9% 99.46 17.39 Cheap 11.75

Source: Bloomberg, SSI Research

Your Lifelong

Investment Partner




DAILY ECONOMIC
INSIGHTS

>

SAMUEL
SEKURITAS
INDONESIA

12 December 2024

Research Team

Haf iy Sii

Prasetya Gunadi

Fithra Faisal Hastiadi, Ph.x
Farras Farhan

Jonathan Guyadi

Jason Sebastian

Adolf Richardo

Ashalia Fitri Yuliana
Brandan Boedhiman
Belva Manica

Ahnaf Yassar

Hernanda Cahyo Swryadi
Stewen Prasetya

Fadhlan Bany

Banaging Director of Rasearch, Digital Production
Head of Equity Research, Strategy, Banking
Senior Econormist

Commodity, Plantation, Media, Technology
Consurner, Retail, Healthcare, Cigareties

Telco, Tower, Auto

Editas

Research Associate

Research Associate

Research Associate, Poultry

Research Associate, Toll Roads, Property, Cement
Research Associate, Mining Contracting
Rasearch Associate, Renswables

Research Associate

haf iy sui@samoel .coid
prasetys gunadi@sarmuel coid
fithra hastiadid@samuel caid
farras farhan@samuelooid
jonathan. guyadi@sarnuel.coid
jason sebastian@sarnuel.coid
adolf richardo @samueel.co.id
ashalia fivri@samuel caid
brandon. boedhiman@samuel.caid
behva.monicai@samuel.co.id
ahnaf. yassar@samuel.co.id
hernanda_cahyoi@samoeel.co.id
steven.prasetyaisamuoel co.id
fadhlan_banny@ sameel.co.id

+6221 FE54 B100
+6221 FE54 B320
+6221 FE54 B100
+6221 ZE5q B346
+G6221 IE5q BRAG
+6221 IE54 8392
+6221 IER4 B397
+6221 FE54 B389
+6221 FE54 B392
+6221 ZE54q B339
+G6221 B34 8392
+6221 ZE54 B110
+G6221 FE54 B392
+6221 FB54 B325

Equity Institutional Team

Widya Meidrianto

Muharmad Alfatih, €54, CTA, CFTe
Ranny Ardianto

Fachruly Fiater

Lucia lrawati

Alexander Tayus

Leomardo Christian

Head of Institutianal Equity Salas
Institutional Equity Chartist
Institutional Equity Sales
Institutional Sales Tradar
Imetitutiomnal Sales Tradar
Institutisnal Equity Dealer
Institutional Equity Dealer

widya.meidrianto@samueal codd
. alfatih@samuel.co.id
ranny.ardiantof@camoel oo id
fachruly_fiater@samuel.co.id
lucia.irawati @samuel.co.id
alexander tayus@samuelco.id
leonardo.christian@samuel.co.id

+G6221 FB54 B317
+6221 FE54 B129
+G2211 IE54 B399
+6221 FE534 B325
+6221 ZE54 B173
+6221 FE54 B319
+6221 IE54 B147

Joseph Saegandhi
Damargumilang
Anthomny Yunus
Clarice Wijana
Denzal Obaja

Gitta Wahyu Retnani

Directar of Equity

Head of Equity Retail

Head of Equity Sales

Head of Equity Sales Support
Equity Retail Chartist

Equity Sales & Trainer

joseph.soegandhi@sarmuel caid
damargumilang@samuel.co.id
Anthomy.yunus@samuel.co.id
clarice wijana@sarnuel co.id
denralobaja@samueloo.id
gitta wahyu@sarmuel.calid

Equity Retail Tearm

+6221 FE54 BRTZ
+6221 FE54 B309
+6221 ZE54 B314
+G6221 FE54 B335
+6221 FE54 B342
+G6221 FB54 B3G5

Vincentius Darren Equity Sales darreni@sarmuel.coid +6221 2E54 8348
Syluiawati Equity Sales Support sylviawatii@armuel coid +6221 ZE54 8112
Handa Sandiawan Equity Sales Support handa sandizwan@samuel co.d +6231 2854 8302
Michael dlexandar Equity Dealer michaselalexander@samuel oodd +5231 2854 8359
Yonathan Equity Dealer vonathan@samuel.co.id +6221 2E54 B347
Reza Fahlevi Equity Dealer reza fahlewi@samoel co.id +6221 FE54 B359

R. Wirime Tresna Sundari
Sany Rizal Keliobas
Khairamni

Muharmmad Alfizar
Matthew Kenji

Head of Fixed Income
Flxed Inoome Sales
Flxed Income Sales
Flxed Income Sales
Fixed Income Sales

virine.sundar @sarmuelco.id
sany.rizal@sarnuel oo id
khairannid@samuel.co.id
Mubammad. alfizar@samuoel. co.id
Matthew kenji@samuosal.co.id

Fixed Income Sales Tearn

+6221 ZE54 B170
+G1211 IE54 B3FT
+G6221 FE54 B104
+G6221 FE54 B305
+G6221 ZE54 B100

DISCLAIMERS: The views expressed in this research accurately reflect the personal views of the analyst(s) about the subject securities or issuers and no part of
the compensation of the analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific recommendations or views in this research. The
analyst(s) principally responsible for the preparation of this research has taken reasonable care to achieve and maintain independence and objectivity in making
any recommendations. This document is for information only and for the use of the recipient. It is not to be reproduced or copied or made available to others.
Under no circumstances is it to be considered as an offer to sell or solicitation to buy any security. Any recommendation contained in this report may not be
suitable for all investors. Moreover, although the information contained herein has been obtained from sources believed to be reliable, its accuracy,
completeness and reliability cannot be guaranteed. All rights reserved by PT Samuel Sekuritas Indonesia.

Your Lifelong
| Investment Partner




