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Tactical selloff ahead of October US CPI release
Pasar SUN kembali diwarnai aksi beli terbatas kemarin (9/11). Aksi beli

Economic and Fixed Income Indicators

FuR/Uso (Currendles 11/9/2"12‘; Daily (;‘)7 MID ‘O"'ﬁ) D ‘(Z‘)S) terjadi pada tenor 10Y & 5Y dengan penurunan yield masing-masing -1.7
GBP/USD 134 07 0.4 02 &-2.6bpsmenjadi7.63% & 7.38%. Sementara itu, aksi jual INDON masih
AUD/USD 0.69 0.9 (L5) 38 perlanjut secara merata. Hal ini tercermin dari kenaikan yield 10Y INDON
USD/CHF 0.82 0.1 0.7 3.4
! ; on %2 s +3.2 bps menjadi 6.08% diikuti 5Y +2.6 b jadi 5.58%, 2Y +2.1 b
USD/IPY 157.9 (0.4) 0.2 0.8 .2 0p Jadl 6.Us7% alikutl .0 DpPs menjadl 5.o067, .1 bps
Dollar Index 101.7 (0.6) (0.2) 34 menjadi 5.08%, 20Y +1.4 bps menjadi 6.44%, dan 30Y +1.2 bps menjadi
I b i Il d . . 5 . .. . . . . . .
Gy petarindex Iy ih 96 &3 6.40%. Aksijual di pasar INDON dipicu oleh berlanjutnya sentimen jual di
USD/SGD 1.28 (0.3) 0.1 (.5 pasar US Treasury, yang terlihat dari kenaikan yield 10Y +2.5 bps menjadi
e e oo an 42 4.88%diikuti 2Y +5 bps menjadi 4.56%, 5Y +3.2 bps menjadi 4.68%, dan
USD/IDR 18,085 (0.1) (0.2) 84 30Y +1.4 bps menjadi 5.28%.
e e o oo 5o Aksi jual di pasar UST merupakan reaksi taktikal investor menjelang rilis
USD/MYR 4.06 0.0 0.0 (0.0)
Ezgﬁ:: 2:2‘1‘ 8:01 583; 32 data inflasi CPI AS bulan Oktober malam ini. Konsensus memperkirakan
' ' ‘ ~  perlambatan inflasi headline dan core CPl pada bulan Oktober menjadi
Rates 11/9/2026  Daily(bp) MTD (bp) YTD(bp) masing-masing 0.30% & 0.20% MoM (Sep: 0.60% & 0.30% MoM).
US Treasuries 2-Year 4.56 5.0 (2.6) 108.9
US Treasuries 5-Year 4.68 32 (4.3) 952 Kami memperdiksi pergerakan yield 10Y SUN bertahan di rentang 7.60-
US Treasuries 10-Year 4.88 25 (&7 715 7 65% hariini diikuti pergerakan serupa pada yield 10Y INDON di rentang
US Treasuries 30-Year 5.28 1.4 (3.0) 43.5 i R . i
Germany Bund 10-Year 3.26 1.0 (5.8) a0.9  6.05-6.10%. Rupiah berpotensi bergerak konsolidatif dalam rentang IDR
BapaniiGEHOg e Ry 251 22 () 600 18,050-18,150 per USD seiring pelemahan indeks dolar -0.60% semalam.
US SOFR Overnight 3.89 0.0 (6.0) 2.0 ’ ’
10-Year Vs. 2-Year UST (bp) 32.05 (2.5) (21 (374 Global Economic News: Gap inflasi konsumen-produsen China melebar
LI e o o2 5 15 pada bulan Oktober. Hal ini tercermin dari kenaikan inflasi PPl menjadi
Indonesia INDOGB 10-Year 7.63 (1.7) 86) 1564 5.70% YoY (Sep: 5.00% YoY; Cons: 5.30% YoY), yang dipicu naiknya inflasi
Indonesia INDOGB 5-Year 7.38 (2.6) (21.0) 182.9 . ti . k & iadi 35.00% d b t b 36.60% YoY
o INDOGE 2 Your Gog 02 (0 187 €nergi, seperti minyak & gas menjadi 35.00% dan batubara 36.60% Yo
10-Year INDOGB-UST (bp) 275.20 (4.2) (3.9) 849 (Sep:24.50% & 35.30% YoY), di tengah melambatnya inflasi headline CPI
Indonesia INDON 30-Year 6.40 1.2 38 1068 menjadi 0.70% YoY (Sep: 0.90% YoY; Cons: 0.80% YoY), serta inflasi core
Indonesia INDON 20-Year 6.44 1.4 4.5 102.6 . A .
Indonesia INDON 10-Year 6.08 3.2 g1 1196 CPlmenjadi0.80% YoY (Sep: 1.00% YoY; Cons: 0.90% YoY). (Xinhua)
Indonesia INDON 5-Year 5.58 2.6 2.9 109.6 . . . . .
Indonesia INDON 2-Year 508 21 (1s) oss Domestic Economic News: Pemerintah meningkatkan target penerima
10-Year INDON-UST (bp) 119.50 0.7 12.8 481 program insentif PPh Pasal 21 DTP dan program bantuan subsidi upah
Indonesia Corporate AAA 10-Year 8.20 (1.9) (11.6) 144.6 . . . .
Indonesia Corporate AAA 5-Year ] (24) (283) 1856 (BSl.J) pekgr]a.tahun 2027. Prograrp insentif PPh Pasal 21 DTP dlperl.uas
Indonesia Corporate AAA 2-Year 7.47 (0.6) (156) 2049 bagi pekerja di seluruh sektor mulai tahun 2027 dengan target penerima
R — - e8] %313 juta pekerja. Program ini dimulai sejak tahun 2026 menyasar 2.2 juta
Bond Indexes 11/9/2026  Daily (%) MmTD(%) YID(%) pekerjadari5 sektor, diantaranya industrialas kaki, tekstil & pakaian jadi,
if::;:r‘is[f‘“f‘g;\egzizeg:t‘;”;oizFETF po o e Eij; furnitur, kulit & barang dari kulit, serta pariwisata dengan upah kurang
ishares EM Bond ETF 92.5 0.6 0.5 3.9) dari IDR 10.00mn per bulan. Sementara itu, program BSU diperpanjang
:’:E:EIC';EMLC Eondler; 4;‘1‘3 gf gs E‘Z‘g untuk tahun 2027 dengan syarat upah maksimal IDR 3.50mn per bulan.
naex . . . .
IDMA Index 96.1 01 0.7 (7.0 Nilai subsidi tidak berubah IDR 300,000 per bulan yang dibayarkan untuk
INDOBeX Government Bond Index 4203 01 (0.0) (26) 3 bulan sekaligus. Program BSU menyasar 13.30 juta pekerja dengan nilai
INDOBeX Corporate Bond Index 524.4 0.1 0.2 2.6 . . . . .
anggaran diperkirakan mencapai hampir IDR 12.00tn. (CNBC Indonesia)
; ' on arket News eview
ID CDS 5-Year prices 11/9/2::16.4 pel f?;)e) MTD((;;) Ymg'.)s Bond Market N &R
1345 :'2027: 82 Si g;ji Kementerian Keuangan akan melaksanakan lelang SUN hari ini dengan
EIDO Equity ETF 103 20 35 (g target indikatif IDR 30.00tn (27/10: IDR 30.00tn). Kami memperkirakan
Vanguard Us Equity ETF 370.9 25 (0.2) 106 nijlai incoming bids lelang hari ini naik ke rentang IDR 40-50tn (27/10: IDR
Vanguard DM Equity ETF 69.9 29 0.6 11.9
S&P-Goldman Sachs Commodity Index 685.3 (2.0) (9.2) 25.0 3109tn) (DJPPR)
2!.3r23tm‘$%§§?mz) 4?123 (i:é) tzé:g) 5(;; Sarana Multi Infrastruktur (SMIl) menawarkan Obligasi Berkelanjutan
Coal Newcastle (USD/ton) 1381 (2.0) (8.2) 284V Tahap lll, serta Sukuk Mudharabah Berkelanjutan IV Tahap Il Tahun
CPO Malaysia (MYR/ton) 4,049 0.0 (9.0) 1.3 i . . . o
e e TR 00 0 ) 2026 bernilai total IDR 3.50tn. lelga5| SMII ya'ng'dltawarkan berrTllal'II.DR.
Wheat CBT (USD/bushel) 588.0 (0.5) (2.6) 160 2.00tn, dan Sukuk SMII yang ditawarkan bernilai IDR 1.50tn. Obligasi ini
::gigi 3‘2‘2 88 8§ (1(;3 terdiri atas empat seri, yakni Seri A bertenor 370D dengan indikasi yield
FRO106 95.3 (0.0) 0.1 (z.9) 6.65-7.40%, Seri B bertenor 3Y dengan indikasi yield 7.10%-7.90%, Seri C
FRO107 94.7 o1 05 (42) pertenor 5Y dengan indikasi yield 7.25-8.15%, serta Seri D yang bertenor
Source: Bloomberg, MCS Research 7Y dengan indikasi yield 7.35-8.25%. Sukuk SMII terdiri atas 3 seri dengan

tenor 370D, 3Y dan 5Y, serta indikasi yield yang sama. Obligasi & sukuk
ini mendapat rating idAAA & idAAA(sy) dari Pefindo. Masa bookbuilding
berlangsung dari (9/11) hingga (23/11). (DJPPR)
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Chart 2. MCS Yield Curve Curvature Watcher

Chart 1. MCS Yield Curve Forecast
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Chart 4. MCS Gauge for Bond Market Volatility

Chart 3. MCS Indicator for US-Indonesia Bond Market Linkage
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Chart 6. MCS Exchange Rate Barometer

Chart 5. Foreign Capital Flow Volume
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INDOGSB Valuation

Maturity Tenor Coupon Actual Yieldto Yield Valuation Spreadto

No. Series Issue Date Date (Year) Rate Price Maturity Curve Price YC (bps) Recommendation Duration
1 FRO0  08/07/2021 15/04/2027 0.43 5.1% 99.31 6.76% 6.61% 99.38 15.51 Cheap 0.43
2 FR59  15/09/2011 15/05/2027 0.51 7.0% 100.20 6.59% 6.63% 100.18 (4.34) Expensive 0.50
3 FR42  25/01/2007 15/07/2027 0.68 10.3% 102.30 6.68% 6.68% 102.33 (0.29) Expensive 0.66
4 FRO4 04/03/2022 15/01/2028 1.18 5.6% 98.61 6.85% 6.82% 98.63 2.52 Cheap 1.15
5 FR47  30/08/2007 15/02/2028 1.27 10.0% 103.72 6.85% 6.84% 103.78 0.75 Cheap 1.18
6 FR64  13/08/2012 15/05/2028 1.52 6.1% 98.92 6.89% 6.90% 98.90 (0.64) Expensive 1.44
7 FR95  19/08/2022 15/08/2028 1.77 6.4% 99.07 6.94% 6.96% 99.05 (1.80) Expensive 1.66
8 FRO9  27/01/2023 15/01/2029 2.19 6.4% 99.20 6.80% 7.04% 98.72 (24.78) Expensive 2.04
9 FR71  12/09/2013 15/03/2029 2.35 9.0% 104.04 7.09% 7.07% 104.10 1.28 Cheap 2.12
10 FR101 02/11/2023 15/04/2029 2.43 6.9% 99.54 7.08% 7.09% 99.53 (0.71) Expensive 2.25
11 FR78 27/09/2018 15/05/2029 2.52 8.3% 102.45 7.17% 7.10% 102.60 6.11 Cheap 2.26
12 FR104 22/08/2024 15/07/2030 3.68 6.5% 97.54 7.27% 7.28% 97.51 (1.28) Expensive 3.28
13 FR52  20/08/2009 15/08/2030 3.77 10.5% 110.29 7.31% 7.30% 110.39 1.75 Cheap 3.12
14 FR82 01/08/2019 15/09/2030 3.85 7.0% 98.95 7.31% 7.31% 98.99 0.66 Cheap 3.37
15 FRSDG1 27/10/2022 15/10/2030 3.93 7.4% 101.47 6.94% 7.32% 100.20 (37.85) Expensive 3.44
16 FR87  13/08/2020 15/02/2031 4.27 6.5% 96.70 7.41% 7.36% 96.91 5.78 Cheap 3.69
17 FR85  04/05/2020 15/04/2031 4.43 7.8% 101.25 7.41% 7.37% 101.40 3.67 Cheap 3.78
18 FR73 06/08/2015 15/05/2031 4.52 8.8% 104.80 7.48% 7.38% 105.17 9.39 Cheap 3.73
19 FR109 14/08/2025 15/03/2031 4.35 5.9% 94.55 7.36% 7.36% 94.54 (0.19) Expensive 3.82
20 FR54  22/07/2010 15/07/2031 4.68 9.5% 108.25 7.38% 7.40% 108.18 (2.30) Expensive 3.85
21 FR91  08/07/2021 15/04/2032 5.44 6.4% 95.41 7.42% 7.47% 95.19 (5.18) Expensive 4.59
22  FR110 06/08/2026 15/05/2032 5.52 7.3% 99.28 7.41% 7.48% 98.99 (6.43) Expensive 451
23 FR58  21/07/2011 15/06/2032 5.60 8.3% 103.29 7.52% 7.48% 103.46 3.33 Cheap 4.51
24 FR74 10/11/2016 15/08/2032 5.77 7.5% 99.67 7.57% 7.50% 100.02 7.37 Cheap 4.65
25 FR96  19/08/2022 15/02/2033 6.27 7.0% 97.19 7.57% 7.53% 97.39 3.82 Cheap 5.02
26 FR65 30/08/2012 15/05/2033 6.52 6.6% 95.26 7.56% 7.55% 95.33 1.47 Cheap 5.22
27 FR100 24/08/2023 15/02/2034 7.27 6.6% 94.46 7.63% 7.59% 94.69 4.36 Cheap 5.68
28 FR68 01/08/2013 15/03/2034 7.35 8.4% 104.21 7.61% 7.59% 104.35 2.14 Cheap 5.54
29 FR80 04/07/2019 15/06/2035 8.60 7.5% 98.96 7.67% 7.64% 99.11 2.41 Cheap 6.33
30 FR103 08/08/2024 15/07/2035 8.68 6.8% 94.45 7.63% 7.65% 94.39 (1.09) Expensive 6.54
31 FR108 31/07/2025 15/04/2036 9.44 6.5% 92.54 7.62% 7.67% 92.26 (4.48) Expensive 6.98
32 FR72 09/07/2015 15/05/2036 9.52 8.3% 103.69 7.70% 7.67% 103.87 2.56 Cheap 6.62
33 FR88 07/01/2021 15/06/2036 9.61 6.3% 90.55 7.66% 7.67% 90.46 (1.41) Expensive 7.08
34 FR111 03/09/2026 15/03/2037 10.35 7.0% 95.19 7.68% 7.69% 95.10 (1.14) Expensive 7.28
35 FR45  24/05/2007 15/05/2037 10.52 9.8% 114.21 7.75% 7.70% 114.64 5.27 Cheap 6.82
36 FR93  06/01/2022 15/07/2037 10.69 6.4% 90.57 7.68% 7.70% 90.50 (1.17) Expensive 7.62
37 FR75  10/08/2017 15/05/2038 11.52 7.5% 98.19 7.74% 7.71% 98.43 3.20 Cheap 7.63
38 FR98  15/09/2022 15/06/2038 11.61 7.1% 95.53 7.71% 7.71% 95.57 0.49 Cheap 7.81
39 FR50  24/01/2008 15/07/2038 11.69 10.5% 121.34 7.69% 7.71% 121.23 (1.69) Expensive 7.29
40 FR79 07/01/2019 15/04/2039 12.44 8.4% 105.12 7.72% 7.72% 105.18 0.52 Cheap 7.92
41 FR83 07/11/2019 15/04/2040 13.44 7.5% 98.28 7.71% 7.73% 98.11 (2.13) Expensive 8.49
42 FR106 09/01/2025 15/08/2040 13.78 7.1% 95.28 7.69% 7.73% 94.92 (4.54) Expensive 8.60
43 FR57  21/04/2011 15/05/2041 14.52 9.5% 115.18 7.74% 7.73% 115.24 0.60 Cheap 8.31
44 FR62 09/02/2012 15/04/2042 15.44 6.4% 87.96 7.72% 7.74% 87.84 (1.44) Expensive 9.48
45 FR112 01/10/2026 15/05/2042 15.52 7.3% 95.37 7.77% 7.74% 95.63 3.01 Cheap 9.12
46 FR92 08/07/2021 15/06/2042 15.61 7.1% 94.76 7.71% 7.74% 94.48 (3.30) Expensive 9.26
47 FR97  19/08/2022 15/06/2043 16.61 7.1% 94.67 7.70% 7.74% 94.30 (4.16) Expensive 9.56
48 FR67 18/07/2013 15/02/2044 17.28 8.8% 109.75 7.72% 7.74% 109.53 (2.51) Expensive 9.26
49 FR107 09/01/2025 15/08/2045 18.78 7.1% 94.67 7.66% 7.74% 93.95 (7.72) Expensive 10.07
50 FR76  22/09/2017 15/05/2048 21.53 7.4% 95.93 7.77% 7.74% 96.22 2.89 Cheap 10.54
51 FR89 07/01/2021 15/08/2051 24.78 6.9% 90.70 7.72% 7.73% 90.59 (1.19) Expensive 11.26
52 FR102 05/01/2024 15/07/2054 27.70 6.9% 90.34 7.72% 7.73% 90.30 (0.43) Expensive 11.78
53 FR105 27/08/2024 15/07/2064 37.71 6.9% 89.87 7.70% 7.72% 89.74 (1.31) Expensive 12.59
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INDOIS Valuation

Maturity Tenor Coupon  Actual Yield to Yield Valuation Spread to i i
Recommendation Duration

=2
2

Series Issue Date

Date (Year) Rate Price Maturity  Curve Price YC (bps)
1 PBS3 2/2/2012  1/15/2027  0.18 6.0% 99.91 6.38%  6.29% 99.95 8.93 Cheap 0.18
2 PBS20 10/22/2018 10/15/2027 0.93 9.0%  102.45 6.22%  6.54%  102.19 (31.77) Expensive 0.90
3 PBS18  6/4/2018 5/15/2028  1.52 7.6%  101.31 6.70%  6.70%  101.32 0.16 Cheap 1.42
4  PBS30  6/4/2021 7/15/2028  1.68 5.9% 98.35 6.93%  6.73% 98.65 19.62 Cheap 1.61
5  PBSG1  9/22/2022 9/15/2029  2.85 6.6% 99.01 7.01%  6.96% 99.16 5.34 Cheap 2.59
6  PBS23  5/15/2019 5/15/2030  3.52 8.1%  103.25 7.06%  7.05%  103.30 1.46 Cheap 3.04
7  PBS40 10/30/2025 11/15/2030 4.02 5.0% 91.48 7.50%  7.11% 92.74 39.18 Cheap 3.60
8  PBS12  1/28/2016 11/15/2031 5.02 8.9%  107.69 7.03%  7.20%  106.96 (17.18) Expensive 4,06
9  PBS24  5/28/2019 5/15/2032  5.52 8.4%  105.83 7.08%  7.23%  105.12 (15.45) Expensive 4.42
10  PBS25  5/29/2019 5/15/2033  6.52 84%  108.14  6.81%  7.29%  105.55 (48.39) Expensive 5.06
11  PBSG2 10/30/2025 10/15/2033 6.94 5.6% 91.71 7.16%  7.31% 90.96 (14.47) Expensive 5.70
12 PBS29  1/14/2021 3/15/2034  7.35 6.4% 93.90 7.47%  7.33% 94.67 14.25 Cheap 5.81
13 PBS22  1/24/2019 4/15/2034  7.44 8.6%  106.34  7.49%  7.33%  107.33 16.53 Cheap 5.60
14  PBS37  1/12/2023 3/15/2036  9.35 6.9% 96.22 7.44%  7.38% 96.62 5.99 Cheap 6.85
15  PBS4  2/16/2012 2/15/2037 10.28 6.1% 90.43 7.45%  7.40% 90.77 4.96 Cheap 7.43
16 PBS34  1/13/2022 6/15/2039 12.61 6.5% 90.92 7.63%  7.43% 92.50 20.79 Cheap 8.39
17  PBS7  9/29/2014 9/15/2040 13.86 9.0%  108.62 7.96%  7.44%  113.40 52.38 Cheap 8.20
18 PBS39  1/11/2024 7/15/2041  14.69 6.6% 95.88 7.08%  7.44% 92.79 (36.07) Expensive 9.33
19  PBS35  3/30/2022 3/15/2042  15.36 6.8% 95.64 7.22%  7.44% 93.72 (21.98) Expensive 9.43
20 PBSS 5/2/2013  4/15/2043  16.44 6.8% 93.28 7.47%  7.45% 93.45 1.83 Cheap 9.76
21 PBS28  7/23/2020 10/15/2046 19.95 7.8%  101.44  7.61%  7.46%  103.03 15.18 Cheap 10.32
22 PBS33  1/13/2022 6/15/2047  20.61 6.8% 93.42 7.38%  7.46% 92.61 (8.21) Expensive 10.83
23 PBS15  7/21/2017 7/15/2047  20.69 8.0%  109.67 7.10%  7.46%  105.68 (35.81) Expensive 10.68
24 PBS38  12/7/2023 12/15/2049 23.12 6.9% 91.26 7.69%  7.46% 93.59 22.75 Cheap 11.09
Most Active Government Bonds in Secondary Market Government Bond Ownership as of Oct 06, 2026 (in tn IDR)
Series Tenor Transaction Volume (in bn IDR)  Holders Sep-26 Oct-26 Nov-26
(Year) .
Commercial Banks 1,194.03 1,293.61 1,334.70
PBS030 1,68 2.394,1
FRO109 434 5 156.5 (of percentage %) 17.10 18.34 18.90
! 77 Bank Indonesia 1,859.40 1,824.84 1,781.28
FR 4 1.82
0090 0,43 8258 (o percentage %) 26.63 25.87 25.22
FROOG4 1,51 1.368,4  Mutual Funds 239.89 23573 237.40
FRO104 3,68 1.053,6 (Of percentage %) 3.44 3.34 3.36
Insurances &
Pe:sion Funds 1,428.11 1,433.69 1,434.42
Most Active Corporate Bonds in Secondary Market (of percentage %) 20.45 20.33 20.31
. Tenor . Transaction i 907.45 917.00 916.28
Series Rating ¢ Foreign Investors
(Year) Volume (in bn IDR) (of percentage %) 13.00 13.00 12.97
SIBALIO1BCN3 2,07 idA(sy) 581,4 Retails 603.37 593.98 593.92
SKSMFP0O2CN3 1,00 idAAA(sy) 474,0  (of percentage %) 8.64 8.42 8.41
PIDLO1CCN2 3,47 idA+ 315,0 Others 749.53 754.17 764.47
MDKAO5CN3 0,66 idA+ 280,0 (of percentage %) 10.74 10.69 10.82
SMLPPIO1CN1 2,90 idA(sy) 260,0 Total 6,981.78 7,053.02 7,062.47

Source: IDX
Source: DJPPR
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Lionel Priyadi Revo Gilang Firdaus Nanda Puput Rahmawati
lionel.priyadi@megasekuritas.id revo.gilang@megasekuritas.id nanda@megasekuritas.id
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Disclaimer

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 Mega Capital Sekuritas.
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