Economic and Fixed Income Indicators
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We expect a 25-bps Bl Rate hike on Wednesday

Aksi jual terbatas mewarnai pasar SUN pada Jumat pekan lalu (13/11),
terutama pada tenor 20Y dengan kenaikan yield +3.8 bps menjadi 7.73%,
diikuti 2Y +1.4 bps menjadi 6.98% dan 5Y +1.2 bps menjadi 7.48%. Akan
tetapi, aksi jual yang lebih intensif terjadi di pasar INDON dengan naiknya
yield 10Y +12.9 bps menjadi 6.26% diikuti 5Y +12.4 bps menjadi 5.79%,
20Y +10.7 bps menjadi 6.60%, 2Y +10.6 bps menjadi 5.28%, dan 30Y +9.5
bps menjadi 6.54%. Aksi jual yang terjadi di pasar INDON adalah respon
lagging terhadap koreksi yang terjadi di pasar UST pekan lalu.

Sentimen jual di pasar UST akibat tingginya inflasi CPl tampak mereda di
hari Jumat kemarin setelah rilis data inflasi PPl bulan Oktober yang tidak
seburuk ekspektasi pasar. Yield 10Y UST cenderung bergerak sideways di
kisaran 5.14%. Sedangkan, yield 2Y UST turun -4 bps menjadi 4.84%.
Perhatian investor SUN saat ini bergeser ke respon Bank Indonesia atas
risiko Fed rate hike 50 bps di bulan Desember pada pengumuman RDG BI
hari Rabu (18/11) kami memperkirakan kenaikan Bl Rate 25 bps menjadi
6.00%. Menurut kami, yield 10Y SUN akan bergerak dalam rentang 7.60-
7.70% hari ini. Tekanan depresiasi atas Rupiah berlanjut menuju rentang
IDR 18,200-18,300 per USD.

Global Economic News: Inflasi headline PPl AS naik menjadi 6.50% YoY
di bulan Oktober (Sep: 6.30% YoY; Cons: 6.60% YoY) dengan laju inflasi
bulanan yang melambat tajam menjadi 0.30% MoM (Sep: 1.40% MoM;
Cons: 0.40% MoM). Sementara itu, inflasi core PPI (tanpa inflasi pangan
& energi) bertahan di 5.00% YoY (Sep: & Cons: 5.00% YoY) dengan inflasi
bulanan tetap di 0.30% MoM (Sep: 0.80% MoM; Cons: 0.30% MoM). Hal
ini direspon pasar dengan penurunan indeks OIS Januari menjadi 1.76X
(12/11: 1.88X 25 bps). (Bloomberg)

Domestic Economic News: Defisit APBN 10M26 mencapai IDR -379.30tn
atau -1.47% terhadap PDB (9M26: IDR -319.00tn or -1.24%; 10M25: IDR
-479.50tn or -2.01%). Pemerintah berhasil menekan defisit fiskal 10M25,
meskipun belanja negara tumbuh +15.59% YoY menjadi IDR 2,997.20tn
(9M26: IDR 2,660.50tn; 10M25: IDR 2,593.00tn). Pertumbuhan tersebut
didorong oleh kenaikan belanja pemerintah pusat +24.69% YoY menjadi
IDR 2,343.60tn (9M26: IDR 2,061.30tn; 10M25: IDR 1,879.60tn) di tengah
penurunan transfer ke daerah -8.38% YoY menjadi IDR 653.60tn (9M26:
IDR 599.20tn; 10M25: IDR 713.40tn). Defisit fiskal berhasil ditekan tahun
ini melalui pertumbuhan tinggi pendapatan negara +23.87% YoY menjadi
IDR 2,618.0tn (9M26: IDR 2,341.50tn; 10M25: IDR 2,113.50tn), terutama
pendapatan pajak yang bertumbuh +23.15% YoY menjadi IDR 1,796.80tn
(9M26: IDR 1,607.60tn; 10M25: IDR 1,459.00tn), dan lonjakan naik tajam
PNBP +37.03% YoY menjadi IDR 551.80tn (9M26: IDR 492.30tn; 10M25:
IDR 402.70tn). (Kemenkeu)

Bond Market News & Review

Indah Kiat Pulp & Paper (INKP) menawarkan Obligasi Berkelanjutan VI
Tahap IV dan Sukuk Mudharabah Berkelanjutan V Tahap IV Tahun 2026
bernilai total IDR 3.00tn, serta Obligasi USD Berkelanjutan Ill Tahap Il
Tahun 2026 senilai USD 25.00mn. Obligasi & sukuk INKP berdenominasi
Rupiah terbagi menjadi dua struktur: Seri A dengan tenor 3Y dan indikasi
yield 9.75-10.25%, serta Seri B dengan tenor 5Y dan indikasi yield 10.25-
10.75%. Obligasi & sukuk INKP memiliki nilai masing-masing IDR 1.50tn.
Obligasi INKP berdenominasi USD juga terbagi menjadi dua struktur: Seri
A dengan tenor 3Y & indikasi yield 6.25-7.00%, serta Seri B dengan tenor
5Y & indikasi yield 6.50-7.50%. Obligasi & sukuk ini mendapat peringkat
idA+ & idA+(sy) dari Pefindo. Periode bookbuilding dimulai dari (10/11)
hingga (26/11).
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Chart 1. MCS Yield Curve Forecast

Chart 2. MCS Yield Curve Curvature Watcher
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No Series
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52 FR102
53 FR105

Issue Date

08/07/2021
15/09/2011
25/01/2007
04/03/2022
30/08/2007
13/08/2012
19/08/2022
27/01/2023
12/09/2013
02/11/2023
27/09/2018
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01/08/2019
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21/07/2011
10/11/2016
19/08/2022
30/08/2012
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15/08/2040
15/05/2041
15/04/2042
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15/02/2044
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4.50
4.34
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5.42
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Issue Date
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(Year)
0.17
0.92
1.50
1.67
2.84
3.50
4.01
5.01
5.51
6.51
6.93
7.34
7.42
9.34
10.27
12.59
13.85
14.68
15.35
16.43
19.93
20.60
20.68
23.10

Coupon

Rate
6.0%
9.0%
7.6%
5.9%
6.6%
8.1%
5.0%
8.9%
8.4%
8.4%
5.6%
6.4%
8.6%
6.9%
6.1%
6.5%
9.0%
6.6%
6.8%
6.8%
7.8%
6.8%
8.0%
6.9%

Actual
Price
99.94
102.41
101.34
98.42
99.03
103.25
91.59
107.69
105.86
108.10
91.08
93.83
105.93
96.22
90.32
90.97
108.62
95.88
94,12
93.25
103.72
93.51
109.67
91.44

Most Active Government Bonds in Secondary Market

Tenor
(Year)
5.50

4.33
10.34
7.26
0.42

Most Active Corporate Bonds in Secondary Market

Tenor

(Year)
2.96

2.89
2.06
0.95
6.19

No. Series
1 PBS3
2 PBS20
3 PBS18
4 PBS30
5 PBSG1
6 PBS23
7 PBS40
8 PBS12
9 PBS24
10 PBS25
11  PBSG2
12 PBS29
13 PBS22
14 PBS37
15 PBS4
16 PBS34
17 PBS7
18 PBS39
19 PBS35
20 PBS5
21 PBS28
22 PBS33
23 PBS15
24 PBS38
Series
FRO110
FRO109
FRO111
FRO100
FRO090
Series

SMPIDLO2ACN2
SMLPPIO1CN1
SIBALIO1BCN3
SITBIGO1ACN5
TOBAO1CCN2
Source: IDX

Rating

idA+(sy)
idA(sy)
idA(sy)
AA+(idn)
idA
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Yield to Yield
Maturity  Curve

6.25%
6.23%
6.67%
6.89%
7.00%
7.06%
7.47%
7.02%
7.07%
6.81%
7.29%
7.48%
7.56%
7.44%
7.47%
7.63%
7.96%
7.08%
7.40%
7.47%
7.39%
7.37%
7.10%
7.67%

Transaction Volume (in bn IDR)

2,504.8
2,400.4
1,957.9

992.3

Transaction

600.0

6.21%
6.48%
6.66%
6.70%
6.95%
7.05%
7.12%
7.22%
7.26%
7.32%
7.34%
7.36%
7.36%
7.41%
7.43%
7.44%
7.45%
7.45%
7.45%
7.45%
7.44%
7.44%
7.44%
7.43%

Valuation
Price
99.96
102.21
101.36
98.71
99.18
103.28
92.72
106.86
104.99
105.39
90.82
94.51
107.14
96.43
90.59
92.37
113.28
92.73
93.69
93.46
103.20
92.80
105.89
93.89

Spread to
YC (bps)
4,03
(25.97)
1.14
19.16
5.57
0.72
35.60
(19.68)
(19.02)
(50.93)
(5.02)
12.51
20.19
3.07
4,02
18.46
51.14
(36.81)
(5.07)
2.36
(4.99)
(7.18)
(33.87)
23.86
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Cheap
Expensive
Cheap
Cheap
Cheap
Cheap
Cheap
Expensive
Expensive
Expensive
Expensive
Cheap
Cheap
Cheap
Cheap
Cheap
Cheap
Expensive
Expensive
Cheap
Expensive
Expensive
Expensive
Cheap
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Recommendation Duration

0.17
0.89
1.41
1.60
2.58
3.03
3.58
4.05
4.41
5.05
5.69
5.80
5.58
6.83
7.41
8.38
8.18
9.32
9.37
9.75
10.41
10.82
10.67
11.09

Government Bond Ownership as of Nov 10, 2026 (in tn IDR)

Holders

Commercial Banks

(of percentage %)

Bank Indonesia

"~ (of percentage %
(of p ge %)

Mutual Funds

751.6 (of percentage %)
Insurances &
Pension Funds

(of percentage %)

Foreign Investors
Volume (in bn IDR) (of percentage %)

Retails

503.5 (of percentage %)

450.0

Others

382.5 (of percentage %)
340.0 Total

Sep-26
1,194.03
17.10
1,859.40
26.63
239.89
3.44

1,428.11

20.45
907.45
13.00
603.37
8.64
749.53
10.74
6,981.78

Oct-26
1,293.61
18.34
1,824.84
25.87
235.73
3.34

1,433.69

20.33
917.00
13.00
593.98
8.42
754.17
10.69
7,053.02

Nov-26
1.342,64
19,01
1.769,10
25,05
236,44
3,35

1.434,47

20,31
921,74
13,05
594,01
8,41
764,08
10,82
7.062,47

Source: DJPPR
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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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