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Overview

Indonesia’s macro outlook is increasingly influenced by
escalating geopolitical tensions in the Middle East, which have
triggered volatility in energy prices, currencies, and financial
markets. The closure risk of the Strait of Hormuz and rising oil
prices have prompted policymakers to reassess fiscal and energy
strategies. Authorities are working to preserve fiscal discipline,
with the government reaffirming its commitment to maintain
the budget deficit below the 3% of GDP threshold despite global
uncertainties. Meanwhile, Bank Indonesia has intensified
market intervention as the rupiah weakens amid heightened
risk-off sentiment. Financial regulators are also accelerating
capital market reforms to address transparency concerns raised
by global index provider MSCI, signaling an effort to stabilize
investor confidence. At the same time, softer crypto market
activity and geopolitical disruptions affecting religious travel
highlight the broader economic spillovers of global instability.
Domestically, policymakers continue to emphasize fiscal
resilience and institutional coordination to shield the economy
from external shocks. Overall, Indonesia’s policy response
suggests a balancing act between maintaining macro stability
and managing emerging risks stemming from geopolitical

tensions and financial market volatility.
Key Comments
Economy, Business & Finance

Indonesia to Maintain Budget Deficit Below 3% of GDP: The
government reaffirmed its commitment to keep the fiscal deficit
below 3% of GDP despite rising oil price pressures stemming
from Middle East conflict. Finance Minister Purbaya Yudhi
Sadewa said spending adjustments may be implemented to
preserve fiscal discipline. The statement comes as the rupiah
and Indonesian equities have been among Asia’s weaker
performers in early 2026.

Fitch Rating downgrade outlook Indonesia to ‘BBB’: Fitch
revised Indonesia’s outlook to negative from Stable while
affirming its 'BBB' rating, citing rising policy uncertainty and
weakening policy credibility. It warned that potential fiscal
loosening, persistent spending pressures, and weak revenue
intake could erode investor sentiment and external buffers. The
affirmation still reflects Indonesia’s macro stability, solid ~5%
growth outlook, and relatively low government debt vs BBB
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Government Yet to Decide on Fuel Price Hike: Authorities are
still assessing whether domestic fuel prices should be adjusted
following the closure of the Strait of Hormuz. Coordinating
Economic Minister Airlangga Hartarto said the government
continues monitoring geopolitical developments. Any policy
response will depend on the persistence of global energy price
increases.

Bank Indonesia Intervenes to Stabilize Rupiah: Bank Indonesia
confirmed continued market intervention to stabilize the rupiah
amid rising global risk aversion. The currency weakened to
around IDR 16,917 per USD on March 4, 2026. Authorities
emphasized maintaining exchange rate stability in line with
economic fundamentals.

OJK to Accelerate Capital Market Reform: The Financial
Services Authority (OJK) pledged to fast-track reforms
addressing transparency concerns flagged by MSCI. The
regulator has held multiple meetings with the index provider to
implement recommended improvements. The initiative aims to
strengthen market credibility and maintain Indonesia’s
attractiveness to global investors.

Crypto Transactions Decline Amid Global Price Slump:
Indonesia recorded a sharp drop in crypto asset transactions in
January 2026. The Financial Services Authority reported a
monthly decline of IDR 29.24 trillion in trading value. The fall
reflects weaker global crypto prices and reduced speculative
activity.

Middle East Conflict Impacts Umrah Travel Funds: Rising
geopolitical tensions have complicated umrah travel plans for
Indonesian pilgrims. Travel organizers face potential financial
losses due to postponed departures. The uncertainty highlights
the indirect economic impact of geopolitical instability on
religious tourism.

Government Says State Budget Remains Resilient: Finance
Minister Purbaya Yudhi Sadewa reiterated that the state budget
remains strong enough to withstand a prolonged global crisis.
The government has prepared contingency scenarios to address
potential economic shocks. Fiscal resilience remains a key pillar
of Indonesia’s macroeconomic stability.
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Politics & National Affairs

Indonesia Maintains Peace Diplomacy Stance: President
Prabowo Subianto reaffirmed Indonesia’s commitment to
international peace initiatives despite escalating US-Israel
strikes on Iran. He explained the country’s participation in the
Board of Peace initiative during discussions with former leaders.
The move reflects Indonesia’s continued diplomatic

engagement in global security matters.

Student Death Not Linked to Free Meal Program: The National
Nutrition Agency stated that a student’s death in North
Bengkulu was not related to the government’s free nutritious
meal program. Authorities clarified that circulating claims linking
the case to food poisoning were inaccurate. The agency
emphasized continued monitoring of food safety standards.

Government Discusses Middle East Conflict with Former
Leaders: President Prabowo briefed former presidents, vice
presidents, and foreign ministers about developments in the
Middle East conflict. The meeting aimed to exchange views on
geopolitical implications for Indonesia. Officials emphasized the
importance of coordinated national responses.

KPK to Monitor Corruption Risks in Free Meal Program: The
Corruption Eradication Commission will intensify oversight of
the free nutritious meal program. The agency plans to map
potential corruption risks amid public criticism over food quality
and portion sizes. Enhanced monitoring aims to ensure
transparency and program accountability.

Digital Economy, Media & Telcos

OpenAl Developing GitHub Rival: OpenAl is reportedly
developing a new code-hosting platform that could compete
with Microsoft’s GitHub. The move follows recurring service
disruptions affecting developers. The initiative reflects
intensifying competition within the Al development ecosystem.

OpenAl Exploring Partnership with NATO: OpenAl is also
considering a potential agreement to deploy Al systems on
NATOQ’s unclassified networks. Discussions reportedly follow the
company’s recent partnership with the Pentagon. The potential
deal highlights the expanding role of Al technologies in defense
and security infrastructure.
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Regional Issues

Extreme Weather Warning Ahead of Eid Travel: Authorities
warned that extreme weather could disrupt travel during the
upcoming Idul Fitri holiday. Heavy rainfall is expected in key
provinces such as West Java and Central Java. Disaster
mitigation measures are being prepared as millions of travelers
begin seasonal migration.

Makassar Teen Dies During Police Response: An 18-year-old
was killed during a police response to a street disturbance in
Makassar. Authorities said officers were responding to reports
of youths playing with toy gel blasters that disrupted traffic. The
incident remains under investigation.

Outlook

Indonesia’s near-term macro outlook will largely hinge on
developments in the Middle East and their transmission to
energy prices and financial markets. Sustained oil price increases
could place pressure on inflation, fiscal subsidies, and fuel
pricing policies. Bank Indonesia is expected to maintain a
cautious stance, prioritizing exchange rate stability through
continued market intervention. Fiscal authorities may also
adjust spending priorities to keep the deficit within the
mandated 3%
Meanwhile, capital market reforms aimed at addressing MSCI

ceiling while preserving macro stability.

concerns could help restore investor confidence and mitigate
risks of capital outflows. The decline in crypto trading reflects
broader global risk aversion but remains contained within the
financial system. External geopolitical shocks could also affect
travel flows, remittances, and energy logistics if tensions persist.
Despite these risks, Indonesia’s fiscal resilience and proactive
policy coordination provide buffers against external volatility.
Overall, the policy mix suggests authorities are prioritizing
stability while maintaining room for targeted economic support
if global conditions deteriorate further.
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Market Movement

On March 4, 2026, the Jakarta Composite Index (JCI) plunged
4.57% to 7,577.1, marking a sharp risk-off session as regional
equities sold off aggressively and domestic sentiment
deteriorated. The Indonesia Sharia Stock Index (ISSI) dropped
even more, down 5.46% to 267.6, signaling broad-based
liquidation across sharia and high-beta names. Foreign investors
recorded a net sell of IDR 214.1 billion in the regular market,
while the negotiated market saw a small net buy of IDR 96.0

billion, suggesting limited block accumulation amid the sell-off.

Regionally, losses were severe. Kospi collapsed 12.1%, while
Nikkei fell 3.6%, Hang Seng dropped 2.0%, and Shanghai
declined 1.0%. STI also slid 2.1%, reinforcing the region-wide
deleveraging tone. In FX and commodities, the IDR weakened
0.2% to 16,885, while safe-haven demand pushed gold up 2.0%
to USD 5,190/0z. Brent oil rose 1.2% to USD 82/bbl, but the oil
strength did not translate into broader equity support.

There was no clear sector gainer, while basic materials
(IDXBASIC) was the top loser, consistent with heavy selling in
metals and mining names. On individual stocks, defensive
pockets were limited, with gains led by IFSH (+25.0%), SOTS
(+24.6%), POLU (+9.7%), and SGRO (+7.8%), while ENRG (+0.5%)
managed to stay green. The market drag came from large caps
and commodities, led by BRMS (-13.3%), AMMN (-10.6%), TLKM
(-7.2%), DCII (-6.5%), and BBCA (-2.8%).

Foreign buying was concentrated in heavy-turnover commodity
names despite sharp price declines, including BUMI (-7.1%),
PTRO (-9.0%), BRPT (-7.9%), DEWA (-6.8%), and PTBA (-2.1%),
suggesting selective accumulation into weakness. Meanwhile,
foreign selling targeted BBCA (-2.8%), BBNI (-3.5%), ANTM (-
8.2%), AMMN (-10.6%), and BBRI (-2.1%), reflecting continued
de-risking in banks and metals.

Trading activity remained concentrated in BUMI (-7.1%), ENRG
(+0.5%), BBCA (-2.8%), BMRI (-2.4%), and MEDC (-4.2%).

Overall, the session reflected a broad capitulation move, with
limited pockets of strength and only modest foreign support via
negotiated trades, implying near-term market direction remains
highly sensitive to regional risk sentiment and FX stability.
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Fixed Income

On Wednesday, 4 March 2026, the Indonesian bond market
closed with significant weakness, as the Indonesia Composite
Bond Index (ICBI) fell 19 bps to -0.31. The Fixed Rate (FR)
segment saw broad-based yield increases across benchmark
tenors: FRO109 surged 13.9 bps to 6.499%, FR0108 rose 10.0
bps to 6.768%, FRO106 climbed 8.3 bps to 6.634%, and
FR0107 advanced 6.8 bps to 6.651%, reflecting aggressive
selling pressure across the curve. In the SBSN segment, yields
also moved higher across the board—PBS030 jumped 17.3
bps to 5.185%, PBS040 increased 2.7 bps to 5.610%, PBS034
rose 6.2 bps to 6.415%, and PBS038 edged up 0.3 bps to
6.697%. The rupiah weakened by 20 points to IDR
16,892/USD, even as the UST 10-year yield declined 7 bps to
4.086%, indicating domestic risk sentiment dominated the
session.

Liquidity conditions softened in value terms but remained
relatively active. SUN trading volume declined 30.33% to IDR
41.01 trillion from IDR 58.86 trillion in the previous session,
while transaction frequency increased slightly by 3.27% to
3,471 trades from 3,361. This pattern suggests persistent
selling flows but with smaller ticket sizes. In the non-
benchmark segment, FR0O086, FR0O090, and FR0103 were
actively traded at yields of 5.031%, 5.152%, and 6.581%,
respectively. Corporate bond activity remained selective,
with IMFIO6ACN2 trading at 4.870%, SMPPGDO1ASOCNS3 at
5.037%, and SMMFINO1BCN3 at 6.506%, reflecting continued
carry demand despite the broader market sell-off.

US 10Y Treasury Yield

The US 10-year Treasury yield steadied near 4.06% on
Wednesday after two straight sessions of gains, as worries
that a drawn out Middle East conflict could keep energy
prices high reinforced inflation concerns. Traders further
pared back expectations for Fed easing, with the next cut now
seen in September rather than July, though two 25 bp cuts
are still priced in for this year. The US Israeli war with Iran
moved into its fifth day, after Israel struck a building where
clerics were reportedly meeting on Tuesday to select a new
Supreme Leader.
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President Donald Trump said the attacks could usher in a new
Iranian leadership that may be just as problematic as the
prior regime, highlighting the conflict’s uncertain endgame.
Safe haven buying in Treasuries remained limited, as inflation
fears continued to outweigh demand for defensive assets.

Outlook

The sharp rise in benchmark vyields highlights a clear
domestic-driven correction, as Indonesian bonds sold off
despite a modest decline in the UST 10-year yield. Persistent
rupiah weakness and deteriorating risk sentiment likely
pressured duration positioning across both FR and SBSN
segments. Near term, the market may remain volatile as
investors reassess macro and FX risks, with positioning likely
shifting toward shorter-duration and high-carry instruments.
A stabilization in the rupiah and renewed support from global
duration trends would be required for a more sustained
recovery in domestic bond prices.

Strategy

Based on the RRG chart, longer tenors (210 years) remain within
the leading quadrant, but several have rotated further into the
weakening zone, indicating a continued loss of momentum
relative to the 10-year benchmark (GIDN10YR). The 7-year
tenor, which had previously been firmly in leading, is now clearly
drifting lower in momentum, while the 2-year and 3-year tenors
are showing improving momentum from stronger relative
strength levels. Meanwhile, most shorter tenors (below 10
years) are still clustered around the lagging quadrant, although
a few mid-tenors are hovering near the 100 RS-Ratio line,
suggesting gradual stabilization. Overall, the rotation dynamic
remains evident: long-end bonds continue to outperform on a
relative basis but are experiencing momentum deceleration,
while selected short- to mid-tenors are beginning to show early
signs of recovery.

Given the market dynamics, we recommend the following:

INDOGB: FR100, FR99, FR96, FR68, FR57

INDOIS: PBS32, PBS28, PBS15

Your Lifelong

Investment Partner




DAILY ECONOMIC
INSIGHTS SEKURITAS

INDONESIA

>

5 March 2026

Macro Forecasts

Macro

GDP (% YoY) 5.02 5.11 5.10
Inflation (% YoY) 1.57 2.92 3.00
Current Account Balance (% GDP) -0.9 0.1 -1.9
Fiscal Balance (% to GDP) -2.29 -2.92 -2.90
Bl 7DRRR (%) 6.00 4.75 4.00
10Y. Government Bond Yield (%) 7.00 6.07 6.55
Exchange Rate (USD/IDR) 16,162 16,470 16,950
Source: SSI Research
Currencies

Currency Pair Index, Last Currency Pair Index, Last

AUD / USD 0.7 AUD/ IDR 11,878

CNY / USD 6.9 CNY /IDR 2,445

EUR / USD 11 EUR/IDR 19,643

GBP /USD 13 GBP / IDR 22,559

HKD / USD 7.8 HKD / IDR 2,166

JPY / USD 157 JPY / IDR 107

MYR /USD 3.9 MYR/ IDR 4,282

NzD / USD 0.5 NzD / IDR 9,974

SAR / USD 3.7 SAR / IDR 4,505

SGD / USD 1.2 SGD / IDR 13,242

UsD/ IDR 16,911

Source: STAR, SSI Research
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Foreign Flow: IDR 214.1 Billion Outflow in Regular Market

Stock % TVAL Last % CHG % MTD % YTD NVAL (IDR bn)
BBCA 2.4 6,875 -2.8 -4.1 -14.8 -573
BBNI 0.5 4,150 -3.5 -5.6 -5.0 -179
ANTM 0.9 4,050 -8.2 -6.8 28.5 -95
AMMN 0.5 6,100 -10.6 -20.2 -5.0 -80
BBRI 0.8 3,690 -2.2 -5.6 0.8 -65
INDF 0.5 6,125 -4.3 -5.0 -9.5 -41
BMRI 2.9 4,980 -2.4 -5.5 -2.3 -38
TLKM 1.0 3,200 -7.3 9.6 -8.0 -34
INCO 0.2 6,475 -10.1 -18.0 25.1 -21
INDY 0.1 3,900 -2.3 6.2 74.1 -21

Source: STAR, SSI Research

Index Stock Mover Summary

Stock % CHG JICI(+)  M.CAP(IDRtn) Stock ICI(+)  M.CAP (IDR tn)
IFSH 25.0 1.23 7 AMMN -10.6 -47.15 442
POLU 9.6 1.00 13 TPIA 8.1 -36.85 463
SGRO 7.8 0.81 13 DCll 6.4 -29.66 477
CMNT 7.2 0.69 11 DSSA 4.6 -25.22 577
IBST 9.6 0.53 7 TLKM 7.2 2221 317
EURO 9.8 0.32 4 BBCA 2.8 -21.89 839
DATA 5.4 0.25 6 BREN -1.9 -17.98 993
ITMA 11.9 0.25 3 BRMS -13.2 -16.53 121
ENRG 0.4 0.23 56 BRPT 7.8 -11.77 154
MASB 5.5 0.21 4 CUAN 7.9 -11.59 150

Source: Bloomberg, STAR, SSI Research

Daily Sector Summary
SECTOR | TVAL| %TVAL|FNVAL | FBVAL | DBWVAL | FSVAL | DSVAL
391 425,28
IDXINFRA . 6.0 114.8B
4.3 95.7B
IDXPROPERT h2. 1.7 45.8B
IDXCYCLIC 5.029.98 } 14T
ID S 29.7B 0.412.1B } 100.5B
5.03.7B
2.1 894.2M
COMPOSITE ] 100.0
0.5111.4B
17.2223.8B
17.5811.18

Source: Bloomberg, STAR, SSI Research
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INDOGB Bonds Valuation

) ) Tenure Actual Yield to Yield ) ) Spread to YC ) )

No. Series Issue Date Maturity Date Coupon Rate . . Valuation Price Recommendation Duration

(Year) Price Maturity Curve (bps)

1 FR86 8/13/2020 4/15/2026 0.12 5.5% 100.05 5.0% 4.6% 100.11 43.03 Cheap 0.12
2 FR37 5/18/2006 9/15/2026 0.54 12.0% 103.62 4.9% 4.7% 103.84 23.84 Cheap 0.52
3 FR56 9/23/2010 9/15/2026 0.54 8.4% 101.73 5.0% 4.7% 101.93 31.09 Cheap 0.52
4 FR90 7/8/2021 4/15/2027 1.12 5.1% 99.97 5.1% 4.9% 100.26 26.60 Cheap 1.09
5 FR59 9/15/2011 5/15/2027 1.20 7.0% 102.07 5.2% 4.9% 102.41 26.59 Cheap 1.16
6 FR42 1/25/2007 7/15/2027 1.37 10.3% 106.53 5.2% 5.0% 106.90 24.09 Cheap 1.28
7 FR94 3/4/2022 1/15/2028 1.87 5.6% 100.65 5.2% 5.1% 100.82 8.98 Cheap 1.78
8 FR47 8/30/2007 2/15/2028 1.96 10.0% 108.75 5.2% 5.2% 108.89 4.87 Cheap 1.80
9 FR64 8/13/2012 5/15/2028 2.20 6.1% 101.92 5.2% 5.2% 101.82 (5.54) Expensive 2.08
10 FR95 8/19/2022 8/15/2028 2.45 6.4% 102.67 5.2% 5.3% 102.41 (11.72) Expensive 2.29
11 FR99 1/27/2023 1/15/2029 2.87 6.4% 99.73 6.5% 5.4% 102.53 106.53 Cheap 2.62
12 FR71 9/12/2013 3/15/2029 3.04 9.0% 109.59 5.5% 5.5% 109.73 3.42 Cheap 2.66
13 101 11/2/2023 4/15/2029 3.12 6.9% 103.77 5.5% 5.5% 103.89 3.66 Cheap 2.82
14 FR78 9/27/2018 5/15/2029 3.20 8.3% 107.61 5.6% 5.5% 107.91 8.57 Cheap 2.86
15 104 8/22/2024 7/15/2030 4.37 6.5% 102.27 5.9% 5.8% 102.73 11.75 Cheap 3.82
16 FR52 8/20/2009 8/15/2030 4.45 10.5% 118.20 5.8% 5.8% 118.22 (0.30) Expensive 3.68
17 FR82 8/1/2019 9/15/2030 4.54 7.0% 104.52 5.8% 5.8% 104.67 3.11 Cheap 3.89
18 FR87 8/13/2020 2/15/2031 4.96 6.5% 102.49 5.9% 5.9% 102.59 2.09 Cheap 4.28
19 FR85 5/4/2020 4/15/2031 5.12 7.8% 108.81 5.7% 5.9% 107.99 (18.22) Expensive 4.28
20 FR73 8/6/2015 5/15/2031 5.20 8.8% 112.62 5.9% 5.9% 112.46 (4.00) Expensive 4.29
21 FR54 7/22/2010 7/15/2031 5.37 9.5% 116.33 5.9% 6.0% 116.08 (5.69) Expensive 4.32
22 FR91 7/8/2021 4/15/2032 6.12 6.4% 101.29 6.1% 6.1% 101.57 5.38 Cheap 5.08
23 FR58 7/21/2011 6/15/2032 6.29 8.3% 111.54 6.0% 6.1% 111.18 (7.12) Expensive 4.97
24 FR74  11/10/2016 8/15/2032 6.46 7.5% 106.64 6.2% 6.1% 107.35 12.70 Cheap 5.21
25 FR96 8/19/2022 2/15/2033 6.96 7.0% 103.49 6.4% 6.2% 104.69 20.73 Cheap 5.58
26 FR65 8/30/2012 5/15/2033 7.21 6.6% 101.28 6.4% 6.2% 102.51 21.11 Cheap 5.78
27 100 8/24/2023 2/15/2034 7.96 6.6% 100.88 6.5% 6.3% 102.28 22.33 Cheap 6.24
28 FR68 8/1/2013 3/15/2034 8.04 8.4% 111.57 6.5% 6.3% 113.17 23.68 Cheap 5.96
29 FR80 7/4/2019 6/15/2035 9.29 7.5% 106.97 6.5% 6.4% 107.93 12.89 Cheap 6.77
30 103 8/8/2024 7/15/2035 9.37 6.8% 101.20 6.6% 6.4% 102.71 21.20 Cheap 6.98
31 FR72 7/9/2015 5/15/2036 10.21 8.3% 112.87 6.5% 6.4% 113.62 8.93 Cheap 7.19
32 FR88 1/7/2021 6/15/2036 10.29 6.3% 99.56 6.3% 6.4% 98.76 (10.99) Expensive 7.56
33 FR45 5/24/2007 5/15/2037 11.21 9.8% 126.85 6.4% 6.5% 125.94 (10.39) Expensive 7.43
34 FR93 1/6/2022 7/15/2037 11.38 6.4% 99.78 6.4% 6.5% 99.25 (6.82) Expensive 8.10
35 FR75 8/10/2017 5/15/2038 12.21 7.5% 107.20 6.6% 6.5% 108.30 12.35 Cheap 8.23
36 FR98 9/15/2022 6/15/2038 12.29 7.1% 103.54 6.7% 6.5% 105.17 18.77 Cheap 8.24
37 FR50 1/24/2008 7/15/2038 12.38 10.5% 133.48 6.5% 6.5% 133.54 0.22 Cheap 7.73
38 FR79 1/7/2019 4/15/2039 13.13 8.4% 114.40 6.7% 6.5% 116.03 16.75 Cheap 8.36
39 FR83 11/7/2019 4/15/2040 14.13 7.5% 107.19 6.7% 6.6% 108.49 13.42 Cheap 8.94
20" 106 1/9/2025 8/15/2040 14.46 7.1% 103.82 6.7% 6.6% 105.05 12.88 Cheap 9.22
41 FR57 4/21/2011 5/15/2041 15.21 9.5% 125.46 6.8% 6.6% 127.59 18.86 Cheap 8.93
42 FR62 2/9/2012 4/15/2042 16.13 6.4% 96.48 6.7% 6.6% 97.59 11.52 Cheap 9.99
43 FR92 7/8/2021 6/15/2042 16.30 7.1% 104.18 6.7% 6.6% 104.95 7.38 Cheap 9.76
44 FR97 8/19/2022 6/15/2043 17.30 7.1% 104.85 6.6% 6.6% 104.90 0.32 Cheap 10.10
45 FR67 7/18/2013 2/15/2044 17.97 8.8% 121.35 6.7% 6.7% 121.74 3.19 Cheap 9.98
46" 107 1/9/2025 8/15/2045 19.47 7.1% 104.53 6.7% 6.7% 104.78 2.20 Cheap 10.84
47 FR76 9/22/2017 5/15/2048 22.22 7.4% 106.93 6.8% 6.7% 107.51 4.67 Cheap 11.41
48 FR89 1/7/2021 8/15/2051 25.47 6.9% 101.34 6.8% 6.8% 101.48 1.07 Cheap 12.23
49 102 1/5/2024 7/15/2054 28.39 6.9% 101.23 6.8% 6.8% 101.24 (0.06) Expensive 12.63
50" 105 8/27/2024 7/15/2064 38.39 6.9% 101.31 6.8% 6.8% 100.61 (5.17) Expensive 13.72

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

No. Series Issue Date . . . Recommendation Duration
Date (Year) Rate Price  Maturity Curve Price YC (bps)

1 PBS032 7/29/2021 7/15/2026 0.36 4.9% 99.98 4.9% 4.3% 100.21 58.85 Cheap 0.37
2 PBS021 12/5/2018 11/15/2026 0.70 8.5% 103.43 3.4% 4.5% 102.74 (104.53) Expensive 0.69
3 PBS003 2/2/2012 1/15/2027 0.87 6.0% 100.90 4.9% 4.6% 101.20 33.05 Cheap 0.85
4 PBS020 10/22/2018 10/15/2027 1.62 9.0% 106.08 5.0% 4.9% 106.27 9.52 Cheap 1.51
5 PBS018 6/4/2018 5/15/2028 2.20 7.6% 104.82 5.3% 5.1% 105.11 12.36 Cheap 2.05
6 PBSO30 6/4/2021 7/15/2028  2.37 5.9% 101.55 5.2% 5.2% 101.49 (3.22) Expensive 2.21
7 PBSG1 9/22/2022 9/15/2029  3.54 6.6% 102.90 5.7% 5.5% 103.47 17.10 Cheap 3.14
8 PBS023 5/15/2019 5/15/2030 4.20 8.1% 108.42 5.8% 5.7% 109.02 14.69 Cheap 3.62
9 PBS012 1/28/2016 11/15/2031 5.70 8.9% 114.04 5.9% 5.9% 114.02 (0.99) Expensive 4.61
10 PBS024 5/28/2019 5/15/2032 6.20 8.4% 111.83 6.1% 6.0% 112.10 4.46 Cheap 4.97
11 PBS025 5/29/2019 5/15/2033 7.20 8.4% 113.12 6.1% 6.1% 112.96 (3.06) Expensive 5.58
12 PBS029 1/14/2021 3/15/2034 8.04 6.4% 101.90 6.1% 6.2% 101.08 (12.88) Expensive 6.28
13 PBS022 1/24/2019 4/15/2034 8.12 8.6% 114.26 6.3% 6.2% 115.23 13.74 Cheap 6.02
14 PBS037 6/23/2021 6/23/2036 10.31 6.5% 99.66 6.6% 6.4% 101.12 19.45 Cheap 7.49
15 PBS004 2/16/2012 2/15/2037 10.96 6.1% 99.75 6.1% 6.4% 97.71 (26.33) Expensive 8.04
16 PBS034 1/13/2022 6/15/2039 13.29 6.5% 100.72 6.4% 6.5% 100.08 (7.35) Expensive 8.89
17 PBS007 9/29/2014 9/15/2040 14.55 9.0% 123.42 6.5% 6.5% 122.97 (4.42) Expensive 8.76
18 PBS039 1/11/2024 7/15/2041 15.38 6.6% 100.02 6.6% 6.6% 100.69 6.85 Cheap 9.67
19 PBS035 3/30/2022 3/15/2042 16.04 6.8% 101.11 6.6% 6.6% 101.77 6.64 Cheap 9.81
20 PBS005 5/2/2013 4/15/2043 17.13 6.8% 102.03 6.6% 6.6% 101.59 (4.30) Expensive 10.26
21 PBS028 7/23/2020 10/15/2046 20.63 7.8% 111.47 6.7% 6.7% 112.20 5.91 Cheap 10.88
22 PBS033 1/13/2022 6/15/2047 21.30 6.8% 101.74 6.6% 6.7% 100.98 (6.76) Expensive 11.36
23 PBSO15 7/21/2017 7/15/2047 21.38 8.0% 113.76 6.8% 6.7% 115.11 10.69 Cheap 10.96
24 PBS038 12/7/2023 12/15/2049 23.80 6.9% 101.91 6.7% 6.7% 102.15 1.88 Cheap 11.81

Source: Bloomberg, SSI Research

Your Lifelong

Investment Partner




DAILY ECONOMIC
INSIGHTS

i
SAMUEL
SEKURITAS
INDONESIA

5 March 2026

Research Team

+6221 2854 8100
+6221 2854 8320
+6221 2854 8100

harry.su@samuel.co.id
prasetya.gunadi@samuel.co.id
fithra.hastiadi@samuel.co.id

Harry Su Managing Director of Research
Prasetya Gunadi Head of Equity Research, Strategy, Banking
Fithra Faisal Hastiadi, Ph.D Senior Macro Strategist

Juan Harahap Coal, Metals, Mining Contracting, Oil & Gas, Plantations juan.oktavianus@samuel.co.id +6221 2854 8392
Jonathan Guyadi Consumer, Retail, Healthcare, Cigarettes, Telco jonathan.guyadi@samuel.co.id +6221 2854 8846
Ahnaf Yassar Research Associate; Banking, Property, Strategy ahnaf.yassar@samuel.co.id +6221 2854 8392
Ashalia Fitri Yuliana Research Associate; Macro Economics, Coal ashalia.fitri@samuel.co.id +6221 2854 8389

Research Associate; Cement, Media, Mining Contracting, Oil
& Gas, Plantations, Poultry, Technology

Jason Sebastian Research Associate; Automotive, Telco, Tower jason.sebastian@samuel.co.id
Kenzie Keane Research Associate; Cigarettes, Consumer, Healthcare, Retail ~ kenzie.keane@samuel.co.id

Digital Production Team

Sylvanny Martin Creative Production Lead & Graphic Designer sylvanny.martin@samuel.co.id +6221 2854 8100

Fadhlan Banny fadhlan.banny@samuel.co.id +6221 2854 8325

+6221 2854 8392
+6221 2854 8325

M. Indra Wahyu Pratama
M. Rifaldi

Raflyyan Rizaldy

Ahmad Zupri Ihsyan

Video Editor & Videographer
Video Editor

SEO Specialist

Team Support

muhammad.indra@samuel.co.id
m.rifaldi@samuel.co.id
raflyyan.rizaldy@samuel.co.id
ahmad.zupri@samuel.co.id

+6221 2854 8100
+6221 2854 8100
+6221 2854 8100
+6221 2854 8100

Joseph Soegandhi

Director of Equity Sales

joseph.soegandhi@samuel.co.id

+6221 2854 8872

Equity Institutional Team

Widya Meidrianto
Ronny Ardianto
Fachruly Fiater
Alexander Tayus
Leonardo Christian

Head of Institutional Equity Sales
Institutional Equity Sales
Institutional Sales Trader
Institutional Equity Dealer
Institutional Equity Dealer

anto@samuel.co.id
ronny.ardianto@samuel.co.id
fachruly.fiater@samuel.co.id
alexander.tayus@samuel.co.id
leonardo.christian@samuel.co.id

+6221 2854 8317
+6221 2854 8399
+6221 2854 8325
+6221 2854 8319
+6221 2854 8147

Equity Retail Team

Damargumilang
Clarice Wijana
Denzel Obaja

Gitta Wahyu Retnani
Vincentius Darren
Sylviawati

Handa Sandiawan
Yonathan

Reza Fahlevi

Head of Equity Retail

Head of Equity Sales Support
Equity Retail Chartist

Equity Sales & Trainer

Equity Sales

Equity Sales Support

Equity Sales Support

Equity Dealer

Equity Dealer

atmaji.damargumilang@samuel.co.id
clarice.wijana@samuel.co.id
denzel.obaja@samuel.co.id
gitta.wahyu@samuel.co.id
darren@samuel.co.id
sylviawati@samuel.co.id
handa.sandiawan@samuel.co.id
yonathan@samuel.co.id
reza.fahlevi@samuel.co.id

+6221 2854 8309
+6221 2854 8395
+6221 2854 8342
+6221 2854 8365
+6221 2854 8348
+6221 2854 8113
+6221 2854 8302
+6221 2854 8347
+6221 2854 8359

Fixed Income Sales Team

R. Virine Tresna Sundari
Sany Rizal Keliobas
Khairanni

Dina Afrilia
Muhammad Alfizar

Head of Fixed Income
Fixed Income Sales
Fixed Income Sales
Fixed Income Sales
Fixed Income Sales

virine.sundari@samuel.co.id
sany.rizal@samuel.co.id
khairanni@samuel.co.id
dina.afrilia@samuel.co.id
muhammad.alfizar@samuel.co.id

+6221 2854 8170
+6221 2854 8337
+6221 2854 8104
+6221 2854 8100
+6221 2854 8305

Your Lifelong

| Investment Partner



mailto:joseph.soegandhi@samuel.co.id

DAILY ECONOMIC

>

INSIGHTS og7) SaNUEL

INDONESIA

5 March 2026

Disclaimer:

The views expressed in this research accurately reflect the personal views of the analyst(s) about the subject of the topics,
securities and/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, ratings, target prices, or views in this research. The analyst(s) is/are principally
responsible for the preparation of this research and has taken reasonable care to achieve and maintain independence and
objectivity in making any recommendations and/or opinions herein.

This document is provided strictly for information purposes only and is intended solely for the use of the recipient(s) to
whom it is delivered. It is not intended for distribution to, or use by, any other person and may not be reproduced,
redistributed, published, forwarded, copied, or made available (in whole or in part) to any other party(ies), whether directly
or indirectly, without the prior written consent of PT Samuel Sekuritas Indonesia.

This research does not constitute, and should not be construed as, an offer, invitation, recommendation, or solicitation to
sell or buy any securities or other financial instruments, nor does it constitute investment advice, legal advice, accounting
advice, or tax advice. Any opinions, estimates, forecasts, and projections herein are subject to change without notice and
are based on assumptions that may not materialize. Past performance is not indicative of future results. Investments involve
risks, including the possible loss(es) of principal(s). Any recommendation or view contained in this report may not be
suitable for all investors; recipients should consider their own investment objectives, financial situation, risk tolerance, and
specific needs, and should seek independent professional advice where appropriate.

Although the information contained herein has been obtained from sources believed to be reliable, PT Samuel Sekuritas
Indonesia, its affiliates, and/or the analyst(s) make no representation or warranty, express or implied, as to the accuracy,
completeness, timeliness, or reliability of such information, and no responsibility is accepted for any errors or omissions.
Neither PT Samuel Sekuritas Indonesia, its affiliates, nor the analyst(s) shall have any liability whatsoever (whether in
contract, tort, negligence, or otherwise) for any direct, indirect, incidental, special, consequential, or punitive losses or
damages arising from any use of, reliance on, or inability to use this document, even if advised of the possibility of such
losses.

This document may contain forward-looking statements which are inherently uncertain and subject to risks and other
factors that may cause actual outcomes to differ materially from those expressed or implied. PT Samuel Sekuritas Indonesia
undertakes no obligation to update, revise, or keep current any information, opinion, estimates, forecasts, or forward-
looking statements contained herein.

PT Samuel Sekuritas Indonesia, its affiliates, directors, officers, representatives, and/or employees may from time to time
have positions in, act as market maker or liquidity provider for, or perform investment banking and/or other services for
the securities or issuers mentioned in this report, and may receive fees or other compensation in connection therewith,
subject to applicable laws and internal policies. Additional information regarding conflicts of interest (if any) may be
available upon request.

All rights reserved by PT Samuel Sekuritas Indonesia.
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