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. ) . Expecting consolidation, as market gauging June fiscal result
Economic and Fixed Income Indicators o S
Pasar SUN dan INDON kembali diwarnai aksi beli pada Jumat pekan lalu

cuR/Uso Currencies ”1"/2"12_‘;4 "ai""[‘;"}] Mm{‘ﬂ’;?_J "D:Z')Bl (10/7) di tengah konsolidasi Rupiah pada level IDR 18,055 per USD. Yield
GBP/USD o0 (0.0) il (05) 10Y SUN turun -4.8 bps menjadi 7.24% diikuti 5Y -4.8 bps menjadi 7.18%
AUD/USD 0.70 0.2 0.5 a2 dan 2Y -2 bps menjadi 7.22%. Sedangkan, aksi jual terbatas terjadi pada
Eggf:: 12'18; t;"i] (g':] :2 tenor 20Y dengan kenaikan yield +4.8 bps menjadi 7.27%. Bentuk kurva
Dollar Index D 20 0.2) .7 Yyield SUN masih cenderung flattish antara tenor pendek hingga panjang
Bloomberg Asia Dollar Index 917 0.2 0.2 (06)  20Y. Sementara itu, aksi beli di pasar INDON memicu turunnya yield 10Y
Eggﬁ:g;" 1'1422 ngj Enij ;; -4.2 bps menjadi 5.48% yang diikuti 5Y -2.7 bps menjadi 5.01%, 2Y -2.4
USD/CNY 6.78 (0.3) (0.2) (z0) bps menjadi 4.38%, 30Y -1.8 bps menjadi 5.79%, maupun 20Y -1.6 bps
USD/INR 95.3 {0.1) 0.7 61  menjadi 5.95%. Aksi beli INDON terjadi di tengah konsolidasi yield 10Y
Eggﬂg: L Month NDF i:g‘;’: ngj ;g :: UST di level 4.56%. Menurut kami, Rupiah masih akan stabil pada rentang
USD/MYR 207 (0.1) (0.3) 02 IDR 18,050-18,150 per USD. Yield 10Y SUN & INDON juga terkonsolidasi
EEE}’;:E 2: fE;J g: i: pada rentang 7.20-7.30% dan 5.45-5.55% hari ini.
' o ' " Global Economic News: Bank Negara Malaysia (BNM) masih tahan suku
s Treasuriesz_yg:ftes 7"1""2‘1221 D*'“\“;'il MTD‘;‘: "“’!::2 bunga acuan Overnight Policy Rate (OPR) di level 2.75% (May: & Cons:
US Treasuries 10-Year 155 10 0k a4 2:.75%). Keputusan tersebut diambil dengan pertimbangan pertumbuhan
US Treasuries 30-Year 5.06 [0.6) 107 215 ekonomiyang relatif stabil & resilien, serta masih sesuai dengan proyeksi
izr;ine\:l‘;r_‘:el;:vear 23: ““91 222 23 BNM tahun ini di rentang 4.00-5.00%. Pertumbuhan tahun ini masih akan
e r— 253 00 (150 (g didukungoleh kuatnya konsumsidan investasi domestik dan permintaan
10-Year Vs. 2-Year UST (bp) 35.33 [2.1) 60 (341 eksternal atas produk semi konduktor. BNM cenderung optimis terhadap
::js:z::::ggg: zg::: ;i’_ fi';] ;g :‘;2 prospek inflasi, memperkirakan stabil dalam rentang 1.50-2.50% dengan
P S——————— 798 (4.8) 29 1187 Proyeksi konsensus bulan Juni di 2.00% YoY. (Reuteurs)
::gz:z::::ggg: ‘Z::: ;;2 E‘;Ej Iz ;Zii Domestic Economic News: Realisasi defisit APBN bulan Juni menyusut
10-Year INDOGE-UST (bp) 7.6 (5.8] (17) 772 menjadi IDR -196.50tn atau -0.76% terhadap PDB dibandingkan tahun
Indonesia INDON 30-Year 5.79 (18 120 458 sebelumnya (Jun-25: IDR -204.20tn or -0.84%). Penyusutan defisit fiskal
::SZ::::: ::Eg: ig:::: ;i‘;’ Eizj iié ;:: Juni atau 1H26 dipicu oleh melonjaknya penerimaan negara +21.43% YoY
Indonasia INDON 5-Year s.01 (2.7) 10.5 s1.9 menjadi IDR 1,459.40tn (Jun-25: IDR 1,201.80tn), terutama penerimaan
Indonesia INDON 2-Year 438 2=2) 4.4 229 perpanjakan yang tumbuh +24.59% YoY menjadi IDR 1035.80tn (Jun-25:
:::;i:::gg:;:gim Loyear 218: E?ij ;‘; ligg IDR 831.30tn) dan penerimaan negara bukan pajak +21.58% YoY menjadi
Indonesia Corporate AAA 5-Year 7.75 (6.4) 63 1698 IDR271.00tn (Jun-25:IDR 222.90tn). Walaupun belanja di bulan Juni naik
Indonesia Corporate AAA 2-Year 7.72 (4.4) L7 2238 +17.78% YoY menjadi IDR 1,656.00tn (Jun-25: IDR 1,406.00tn) terutama
INDONIA 010 o0 100 178 belanja pemerintah pusat +29.39% YoY menjadi IDR 1,298.60tn (Jun-25:
Bond Indexes 7/10/2026 Daily(%) MTD(%) vip(%) IDR 1,003.60tn), transfer ke daerah terkontraksi -11.18% YoY menjadi
i\f::r:r‘;?ﬁegzeai:ﬁj::m i:i fﬂ-il EE?J E;gl IDR 357.40tn (Jun-25: IDR 472.30tn). Secara keseluruhan kami mencatat
iShagres .y Bmggmg 95.0 0.0 m:sj (D:B: penurunan trailing 12-months (TTM) defisit fiskal yang signifikan di bulan
VanEck EMLC Bond ETF 25.6 0.4 (0.0) (1o} Junimenjadi-2.68% terhadap PDB (May: -3.37%). Hal ini disebabkan oleh
:Ei::l‘:;’;x “:2-; g; ngj E;f: mulai turunannya intensitas belanja negara, terutama pemerintah pusat
INDOBeX Government Bond Index 419 01 (00 (s Mmenjadi TTM IDR 3,685.45tn (May: IDR 3,784.59tn) di tengah kenaikan
INDOBeX Corporate Bond Index 510.8 0.0 0.1 (0.1) penerimaan negara, terutama perpajakan menjadi TTM IDR 3,022.73tn
orices T (May: IDR 2,954.73tn). Kementerian keuangan merilis outlook fiskal FY26
1D CDS 5-Year 0.9 (0.7) 16 a0 dengan target defisit IDR -734.30tn atau -2.85% terhadap PDB (APBN:
il 5,924 0.2 5.0 (215)  IDR-689.15tn or -2.68%), dengan perkiraan kenaikan penerimaan negara
Lass 583 0.3 65 (304 DR 3,208.10tn dan belanja negara IDR 3,942.40tn (APBN: IDR 3,153.58tn
Elanno EQTJST . - o U ) 3,842.73tn). (Kemenkeu)
guars quity ETF 373 0.3 0.7 11.2
Ca-coldman ssirs ommocity Inder @2 o5 a2 106 Bond Market News & Review
gglzr::;‘:jzsggoz) 4?151-3 Egij :: ?:-21 Pefindo mencatat mandat penerbitan obligasi korporasi pada 2H26 IDR
Coal Newcastle (USD/ton) BT 1o (0g 1s 50.81tndari43 emiten. Mandat penerbitan tersebut terbagi dari swasta
CPO Malaysia (MYR/ton) 4,455 [0.6) {0.) 114 IDR 36.65tn, serta BUMN & BUMD IDR 14.16tn. Sedangkan, total jatuh
?‘:;Z‘:'té“;:ﬂggﬁz}hel} 1:'3524§ ;‘i ;; 23'3 tempo obligasi 2H26 masih mencapai IDR 107.51tn. Sehingga, masih ada
FRO109 9198 o1 (04 (a7 Potensikenaikan mandap penerbitan hingga akhir tahun. Pada periode
FRO108 95.08 0.3 {0.6) 7.8)  1H26, jumlah penerbitan obligasi korporasi sudah mencapai IDR 87.35tn.
ERO106 SE.25 Co T () (01 pefindo memprediksi penerbitan obligasi korporasi FY26 dalam rentang
FRO107 98.70 (0.5) (0.7) (0.1)

IDR 154.00-196.86tn. (Emitennews)

Source: Bloomberg, MCS Research
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Chart 1. MCS Yield Curve Forecast

Chart 2. MCS Yield Curve Curvature Watcher
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Chart 3. MCS Indicator for US-Indonesia Bond Market Linkage Chart 4. MCS Gauge for Bond Market Volatility
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Chart 5. Foreign Capital Flow Volume Chart 6. MCS Exchange Rate Barometer
250.00 - 18,500 111.00
200.00 A 18,000 109.00
150.00 4 17,500 107.00
3 100.00 - 17,000 105.00
2 5000 1 16,500 103.00
E 000 | 16,000 101.00
" (50.00) - 15,500 99.00
(100.00) - 15,000 97.00
(150.00) - 14,500 +———+—+—+—+—+—+—+—+—+—+—+—+—+—+—+—+—++— 95.00
' LRI IIIIILRLLLLERR
O O O O o o o o o o o o
S S S S S S S SSRSSSSSSSSSSSSSR88888
,f,\ ,bg\ \\,\ \q,\ \e,\ \bk \o,\ \Q)\ \/\\ \q,\ \o,\ \9\ J9dddddddddddgdddddgdggd
QY Y AV AV AV AV AV AV AV AV AV AN EEBRRSERBEBEERBRBSERE
M Daily Foreign Flow Stocks M Daily Foreign Flow Bonds ——— USD/IDR (lhs) Dollar Index (rhs)
Source: Bloomberg
PT MEGA CAPITAL SEKURITAS ‘/ -
InvestasiKu

Menara Bank Mega Lt.2, JI. Kapten Tendean Kav.12-14a | (021) 79175599




INDOGSB Valuation

Maturity Tenor Coupon Actual Yieldto Yield Valuation Spreadto

Mo. Series Issue Date . . . Recommendation Duration
Date (Year) Rate Price  Maturity Curve Price YC (bps)
1 FR56  9/23/2010 9/15/2026 0.18 8.4% 100.23 6.81% 6.78%  100.28 3.12 Cheap 0.18
2 FR37  5/18/2006 9/15/2026 0.18 12.0%  100.88 6.45% 6.78%  100.91 (32.86) Expensive 0.18
3 FR90 7/8/2021 4/15/2027 0.76 5.1% 98.53 7.16% 6.99% 98.65 16.98 Cheap 0.74
4 FR59  9/15/2011 5/15/2027 0.84 7.0% 99.86 7.15% 7.01%  100.00 14.82 Cheap 0.82
5 FR42  1f25/2007 7/15/2027 1.01 10.3%  103.00 7.09% 7.04%  103.07 5.19 Cheap 0.95
&6 FR94 3faf2022 1/15/2028 1.51 5.6% 97.69 7.25% 7.11% 97.87 13.94 Cheap 1.44
7 FR47  8/30/2007 2/15/2028 1.60 10.0%  104.25 7.11% 7.12%  104.28 {0.86) Expensive 1.47
8 FRE4  8/13/2012 5/15/2028 1.84 6.1% 98.32 7.11% 7.14% 98.28 (2.48) Expensive 1.74
9 FR95  8/19/2022 8/15/2028 2.10 6.4% 98.51 7.15% 7.15% 98.51 (0.11) Expensive 1.95
10  FRS9  1/27/2023 1/15/2029 2.52 6.4% 98.55 7.04% 7.17% 98.26 (12.56) Expensive 2.30
11  FR71  9/12/2013 3/15/2029  2.68 9.0% 104.50 7.11% 7.17% 104.38 (5.98) Expensive 2.40
12 FR101  11/2/2023 4/15/2029 2.76 6.9% 99.36 7.13% 7.17% 99.27 (4.27) Expensive 2.49
13 FR78  9/27/2018 5/15/2029 2.84 8.3% 102.78 7.14% 7.17%  102.73 {2.95) Expensive 2.53
14 FR104 8/22/2024 7/15/2030 4.01 6.5% 97.74 7.16% 7.18% 97.66 (2.10) Expensive 3.50
15 FR52  8/20/2009 8/15/2030  4.10 10.5%  111.29 7.25% 7.18%  111.60 7.17 Cheap 3.37
16  FRa82 8f1/2019 9/15/2030 4.18 7.0% 99.33 7.18% 7.18% 99.35 0.14 Cheap 3.64
17 FRSDG1 10/27/2022 10/15/2030 4.26 7.4% 101.33 7.00% 7.18%  100.69 (17.84) Expensive 3.63
18  FR87  8/13/2020 2/15/2031 4.60 6.5% 97.35 7.19% 7.18% 97.36 0.32 Cheap 3.95
19  FRB85 5/4f2020 4/15/2031 476 7.8% 102.40 7.14% 7.19%  102.24 (4.28) Expensive 3.96
20  FR73 8/6/2015 5/15/2031 4.84 8.8% 106.30 7.18% 7.19%  106.30 {0.65) Expensive 3.98
21 FR109 B8/14/2025 3/15/2031 4.68 5.9% 94.98 7.16% 7.18% 94.87 (2.92) Expensive 4.09
22  FR54  7/22{2010 7/15/2031 5.01 9.5% 109.48 7.21% 7.19%  109.59 2.24 Cheap 4.01
23 FR31 7/8/2021 4/15/2032 5.76 6.4% 96.23 7.18% 7.19% 96.20 (0.98) Expensive 4.77
24 FR58  7/21/2011 6/15/2032 5.93 8.3% 104.95 7.21% 7.19%  105.03 1.23 Cheap 4.75
25 FR74 11/10/2016 B8/15/2032  6.10 7.5% 101.41 7.21% 7.20% 10148 1.19 Cheap 4.90
26 FR9&  B/19/2022 2/15/2033 6.60 7.0% 98.91 7.21% 7.20% 98.96 0.84 Cheap 5.27
27 FRB5  8/30/2012 5/15/2033  6.85 6.6% 96.98 7.19% 7.20% 96.91 (1.39) Expensive 5.47
28 FR100 8/24/2023 2/15/2034  7.60 6.6% 96.62 7.21% 7.21% 96.60 (0.43) Expensive 5.93
29  FRG8 812013 3/15/2034 7.68 8.4% 106.63 7.23% 7.21%  106.75 1.68 Cheap 5.78
30  FR8O0 7/4{2019 6/15/2035  8.93 7.5% 101.94 7.20% 7.23%  101.75 (3.02) Expensive 6.58
31  FR103  8/8/2024 7/15/2035 9.01 6.8% 96.81 7.24% 7.23% 96.85 0.68 Cheap 6.67
32  FR108 7/31/2025 4/15/2036 9.77 6.5% 95.08 7.21% 7.24% 94.87 (3.24) Expensive 7.11
33 FR72 7/9/2015 5/15/2036  9.85 8.3% 107.27 7.20% 7.24%  107.01 (3.96) Expensive 6.87
34 FR88 1/7/2021 6/15/2036  9.93 6.3% 92.98 7.25% 7.24% 93.05 0.97 Cheap 7.33
35  FRAS  5/24/2007 5/15/2037 10.85 9.8% 118.12 7.30% 7.25%  118.52 4.37 Cheap 7.07
36 FR93 1/6/2022 7/15/2037 11.02 6.4% 93.57 7.23% 7.26% 93.39 (2.45) Expensive 7.75
37 FR75  8/10/2017 5/15/2038 11.85 7.5% 101.73 7.28% 7.27%  101.84 1.18 Cheap 7.89
38 FR98  9/15/2022 6/15/2038 11.93 7.1% 99.23 7.22% 7.27% 98.88 (4.52) Expensive 8.07
3%  FR50  1/24/2008 7/15/2038 12.02 10.5%  125.62 7.27% 7.27%  125.61 (0.27) Expensive 7.38
40  FR79 1/7{2019 4/15/2039 12.77 8.4% 109.15 7.26% 7.28%  109.05 {1.48) Expensive 8.03
41  FRE3  11/7/2019 4/15/2040 13.77 7.5% 102.23 7.24% 7.28%  101.86 (4.45) Expensive 8.61
42  FR106  1f9f2025 8/15/2040 14.10 7.1% 98.98 7.24% 7.29% 98.59 {4.65) Expensive 8.88
43 FR57  4/21/2011 5/15/2041 14.85 9.5% 120.54 7.22% 7.29% 119.82 (7.33) Expensive 8.61
44 FRG62 2/9/2012 4/15/2042 15.77 6.4% 91.98 7.23% 7.30% 91.42 (6.46) Expensive 9.63
45  FR92 7/8/2021 6/15/2042 15.94 7.1% 98.83 7.25% 7.30% 98.36 {5.16) Expensive 9.56
46  FR97 8192022 6/15/2043 16.94 7.1% 98.83 7.24% 7.31% 98.25 (6.18) Expensive 9.87
47  FR67  7/18/2013 2/15/2044 17.61 8.8% 114.63 7.26% 7.31% 11413 (4.82) Expensive 9.57
48 FR107 1/9/2025 &8/15/2045 19.11 7.1% 98.70 7.25% 7.32% 98.03 (6.70) Expensive 10.40
49  FR76 9222017 5/15/2048 21.86 7.4% 100.43 7.33% 7.33%  100.49 0.38 Cheap 10.91
50  FR89 1/7/2021 8/15/2051 25.11 6.9% 94.83 7.33% 7.34% 94.70 (1.24) Expensive 11.66
51 FR102  1/5/2024 7/15/2054 28.03 6.9% 94.73 7.32% 7.35% 94.42 (2.67) Expensive 12.01
52 FR105 8/27/2024 7/15/2064 38.04 6.9% 94.33 7.32% 7.36% 93.79 {4.42) Expensive 12.90
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INDOIS Valuation

Maturity Tenor Coupon Actual Yieldto  Yield Valuation Spread to

MNo. Series Issue Date . . . Recommendation Duration
Date (Year) Rate Price  Maturity Curve Price YC (bps)
1 PBS32 7/29/2021 7/15/2026 0.02 4.9% 99.97 7.24% 7.16% 99.95 7.83 Cheap 0.02
2 PBS21  12/5/2018 11/15/2026 0.36 8.5% 100.50 6.94% 7.02%  100.52 (7.75) Expensive 0.35
3 PBS3  2/2/2012 1/15/2027 0.53 6.0% 99.49 7.02% 6.96% 99.51 6.06 Cheap 0.51
4  PBS20 10/22/2018 10/15/2027 1.27 9.0% 103.02 6.46% 6.75%  102.71 (29.01) Expensive 1.19
5 PBS18  6/4/2018 5/15/2028 1.86 7.6% 101.87 6.53% 6.64%  101.69 (11.86) Expensive 1.73
& PBS30  6/4/2021 7/15/2028  2.02 5.9% 98.17 6.86% 6.62% 98.61 24.02 Cheap 1.50
7 PBSG1 9/22{2022 s/15/202% 3.19 6.6% 98.48 7.16% 6.54%  100.25 62.70 Cheap 2.89
8 PBS23 5/15/2019 5/15/2030  3.86 8.1% 106.37 6.23% 6.52%  105.39 {28.88) Expensive 3.33
9  PBS40 10/30/2025 1115/2030 4.36 8.1% 91.82 6.23% 6.52%  105.99 (29.04) Expensive 3.70
10 PBS12  1/28/20106 11/15/2031 5.36 8.9% 110.01 6.62% 6.55%  110.39 7.26 Cheap 4.33
11  PBS24 5/28/2019 5/15/2032 5.86 2.4% 108.62 6.57% 6.56%  108.70 0.99 Cheap 4.69
12 PBS25 5/29/2019 5/15/2033  6.86 8.4% 109.83 6.57% 6.60%  109.65 (3.53) Expensive 5.31
13 PBSG2Z 10/30/2025 10/15/2033 7.28 8.4% 94.43 6.57% 6.62%  110.01 (5.32) Expensive 5.52
14 PBS29  1/14/2021 3/15/2034  7.69 6.4% 93.96 6.55% 6.64% 98.43 {9.10} Expensive 6.10
15 PBS22 1/24/2019 4/15/2034 7.78 8.6% 111.98 6.62% 6.64%  111.89 (1.91) Expensive 5.77
16 PBS37  1/12/2023 3/15/2036 9.70 6.9% 100.68 6.78% 6.72% 101.07 5.30 Cheap 7.13
17 PBS4  2/16/2012 2/15/2037 10.62 6.1% 95.25 6.73% 6.76% 95.07 (2.58) Expensive 7.73
18 PBS34  1/13/2022 6/15/203% 12.95 6.5% 94.11 7.21% 6.84% 97.14 37.07 Cheap 8.67
19  PBS7  9/29/2014 9/15/2040 14.20 9.0% 118.00 6.98% 6.87%  119.12 10.81 Cheap 8.61
20 PBS39  1/11/2024 7/15/2041  15.03 6.6% 98.53 6.78% 6.89% 97.53 (10.94) Expensive 9.44
21 PBS35  3/30/2022 3/15/2042 15.70 6.8% 98.73 6.88% 6.91% 98.51 {2.39) Expensive 9.71
22 PBSS  5/2/2013 4/15/2043 16.78 6.8% 99.38 6.81% 6.93% 98.24 {11.85) Expensive 9.99
23 PBS28  7/23/2020 10/15/2046 20.29 7.8% 109.35 6.89% 6.99%  108.20 (10.16) Expensive 10.64
24 PBS33  1/13/2022 6/15/2047  20.95 6.8% 97.23 7.00% 7.00% 97.31 0.72 Cheap 11.17
25 PBS15  7/21/2017 7/15/2047 21.04 8.0% 112.78 6.84% 7.00%  110.95 {15.34) Expensive 10.77
26 PBS38  12/7/2023 12/15/2049 23.46 6.9% 96.40 7.19% 7.03% 98.28 16.88 Cheap 11.54
Most Active Government Bonds in Secondary Market Government Bond Ownership as of Jul 8, 2026 (in tn IDR)
Series .(r::aor; Transaction Volume (in bn IDR) Holders May-26 Jun-26 Jul-26
FRO109 468 5,253.8 Commercial Banks 1,224.96 1,051.26 1,175.68
(of percentage %) 17.89 15.14 16.92
FROO35 210 2,279:2 Bank Indonesia 1,847.82 2,040.41 1,910.69
PBS032 0.01 1,800.0 ¢ ercentage %) 26.99 29.38 27.50
FRO108 9.77 1,082.7  putual Funds 254.46 252.06  257.16
FRO104 4.01 771.0 (of percentage %) 3.72 3.63 3.70
Insurances & 1,390.41  1,426.73 1,426.56
Pension Funds
Most Active Corporate Bonds in Secondary Market (of percentage %) 20.31 20.55 20.53
Series Tenor Rating Trans.action Foreign Investors 863.22 885.65 887.91
(Year) Volume (in bn IDR) (o percentage %) 12.61 12.75 12.78
SIBALIO1BCN3 2.41 idA(sy) 866.7 Retails 552.85 558.30 560.40
BNIIO5ACN1 1.00 idAAA 559.0 (of percentage %) 8.07 8.04 8.06
DART04BCN1 1.98 irA- 354.0 oOthers 713.22 729.83 730.70
WOMFO6ACN1 1.00 idAAA 350.0 (of percentage %) 10.42 10.51 10.52
SMLPPIO1CN1 3.24 idA(sy) 296.8 Total 6,846.94 6,944.24  6,949.10

Source: IDX
Source: DJPPR
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