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Bl signals accommodative stance through -22.5 bps SRBI rate cut

Economic and Fixed Income Indicators Sentimen bullish yang kuat mewarnai pasar SUN dan INDON pada Jumat

Currencies 8/17/2026 Daily(%) MTD(%) vip(%) pekan lalu (14/8) setelah Bank Indonesia mengumumkan pemangkasan
EUR/USD 116 0.1 0.5 (141 suku bunga SRBI 12M -22.5 bps menjadi 7.37% (7/8: 7.59%). Yield 2Y SUN
GBP/USD 1.35 0.0 0.5 0.5
AUD/USD o1 03 12 es turun -10.7 bps menjadi 6.83% yang diikuti 5Y -9.5 bps menjadi 7.05%,
USD/CHF 0.81 (0.3) 0.4 22 10Y -3.7 bps menjadi 7.18%, 20Y -2.8 bps menjadi 7.20% dan 30Y -1.2 bps
Esﬁ”"l"d 1::2 [;‘; {;-3_ i: menjadi 7.30%. Yield 2Y INDON turun -2.9 bps menjadi 4.34% yang diikuti
ollar Index . . b i
Bloomberg Asis Dollar ndex s o1 ae o 10Y-2.2 bps menjadi 5.66%, 5Y -2 bps menjadi 5.02%, lalu 20Y -1.9 bps
USD/KRW 1,414 (0.2) (1.7) (18} menjadi 6.16% dan 30Y -1.2 bps menjadi 6.01%. Akibatnya, yield spread
Eggﬁ‘:? ;ii Egsj EE‘;'; E“:: 10Y SUN Vs. UST turun ke level 245.8 bps. Sedangkan, yield spread 10Y
USD/INR . 02 02 .2 INDON Vs. UST masih berada di level atraktif 93.5 bps.
USD/IDR 17,825 () (1.0) 68  Sebaliknya, sentimen bearish mewarnai pasar US Treasury yang terlihat
Szﬁﬁ\?;mmh NDF nfg; Egﬁj Eézj ;2 dari pergerakan bearish steepnening. Yield 10Y UST naik +3 bps menjadi
USD/THB 33.0 [0.5) (1.2) 27 4.72% diikuti 30Y +4.7 bps menjadi 5.31%. Hal ini terjadi setelah Presiden
usp/pHP 6L.5 0.1 0.4 45 AS Donald Trump mengumumkan dimulai kembalinya blokade Angkatan
Rates 8/17/2026  Daily (bp) MD (bp) YID (bp) Laut AS atas seluruh kapal Iran yang berlayar keluar dari ataupun masuk
US Treasuries 2-Year 2.18 06  (LL6) 702  menuju Selat Hormuz. Presiden Trump juga mengancam akan membom
HSiessuneso X eay 4.72 3.0 (1.3) 555 Oman, apabila negara tersebut terus mengupayakan kerjasama dengan
gz:ﬂ:e;s;;'j;ji;i:;r :2 i; i; ::z Iran untuk menyusun draft mengatur arus keluar-masuk pelayaran Selat
Japan JGB 10-Year 2.92 2.9 116 ss.s Hormuz pasca perang. Keputusan ini memicu kenaikan harga crude Brent
Us SOFR Overnight ) 3.62 0.0 (20) (2.0 +2.70% menjadi USD 90.9 per barel sejak Jumat pekan lalu.
10-Y Vs, 2-Y UST 54.66 24 10.3 14.7
,nd;a;i:m[,g;; 30,\5‘2;} e 12 (7.0 (59_41 Kami memprediksi sentimen bullish atas yield 10Y SUN berlanjut menuju
Indonesia INDOGB 20-Year 7.20 (2.8)  (10.3) 6.6 rentang 7.10-7.15% meskipun hanya bersifat sementara mengingat level
Indones i NDOGBH Xy 1S (270 (15.6) 1110 10y UST di 4.72%. Menurut kami, yield 10Y SUN rentan berbalik ke level
Indonesia INDOGB 5-Year 7.05 (9.5) (27.9) 149.2 o ] . . .
T DT e i A Ter e (107) (205 183 7.30-7.40%. Kami memprediksi pergerakan Rupiah stabil dalam rentang
10-Year INDOGB-UST (bp) 245.8 (3.0} (14.3) 555  |IDR 17,800-17,900 per USD hari ini.
::SZ::::: ::Eg: zg:::: :i; Ei;j (fz‘;j :::: Global Economic News: Pertumbuhan ekonomi Jepang melambat pada
Indonesia INDON 10-Year 5.66 [2.2) (5.9) 77.6 2Q26 menjadi 1.10% QoQ SAAR (1Q26: 1.80% QoQ SAAR; Cons: 2.00%
Indonesia INDON 5-Year 5.02 (2.0) (1.2 531 QoQ SAAR). Perlambatan ini disebabkan oleh stagnasi konsumsi rumah
Indonesia INDON 2-Year 4.34 (2.9) (13.7) 20.7 .
. : tangga di 0.00% QoQ SAAR (1Q26: 0.30% QoQ SAAR; Cons: 0.40% QoQ
10-Year INDON-UST (bp) 93.5 (3.0) (4.6) 221
Indonesia Corporate AAA 10-Year 7.82 z5) (8.8) 1065 SAAR)dan kontraksi belanja modal -1.20% QoQ SAAR (1Q26: -0.70% QoQ
Indonesia Corporate AAA 5-Year 7.58 (78 (s3] 1533 SAAR; Cons: 0.50% QoQ SAAR). Sementara itu, inflasi GDP deflator turun
noonesia Corporste ARAZ Year Y s oy 1ms menjadi2.60% YoY (1026: 3.20% YoY; Cons: 2.30% YoY). (Bloomberg)
Domestic Economic News: Pemerintah umumkan RAPBN FY27 dengan
e en “°"t':dg i 8’”/2";:3 Dailv(té%zl] M"’{f?] ““:2"6] target defisit IDR -671.20tn atau -2.40% terhadap PDB. Pemerintah juga
e — Dl\ﬁig:regate F——— g 01 (02 (e Memproyeksikan pendapatan negara IDR 3,426.00tn dengan komposisi
iShares EM Bond ETF 94.7 (0.4) 0.0 (16} penerimaan perpanjakan IDR 2,908.00tn, PNBP IDR 517.40tn dan hibah
I"CEB“:EI;ZETLCBD”" ETF 4;;': tﬂ'i’ :i Efii IDR 0.70tn. Belanja negara direncanakan IDR 4,097.20tn yang terdiri atas
e 7.3 03 09 (s belanja pemerintah pusat IDR 3,362.20tn, serta transfer ke daerah IDR
INDOBeX Government Bond Index 424.7 0.4 11 (1.5 735.00tn. Alokasi belanja terbagi menjadi 8 klaster, termasuk pendidikan
INDOBeX Corporate Bond Index 2188 03 0.9 14 |DR 820.90tn, perlindungan sosial IDR 549.90tn, kesehatan IDR 244.90tn
Prices 8/17/2026 paily (%) miD(%) viog%) dan ketahanan panang IDR 195.30tn. (Kemenkeu)
ID CDS 5-Year 84.2 (0.1) (10.0) 22.3 Bond Market NeWS & ReVieW
il 6,402 1.6 2.7 (26.0 . ) .
LQas 632 0.8 18 [25.3: Kementerian Keuangan melaksanakan debt switch dengan mekanisme
EIDO Equity ETF 12.6 0.0 1.9 (32.6) many-to-many senilai IDR 1.33tn pada Jumat pekan lalu (13/8). Jumlah
:::EE::: E;ES:;T}E’YE;F 33; tﬂ'i’ 32 i‘;g incoming bids mencapai IDR 8.06tn dengan daftar seri obligasi diusulkan
5&p-Goldman Sachs Commodity Index 707.0 17 a0 230 antaralain FROO56 (0.1Y) IDR 2.78tn, FROO37 (0.1Y) IDR 83.00bn, FRO042
oil Brent (UsD/bbl) 90.9 27 0.8 433 (1Y) IDR 1.14tn, FRO047 (2Y) IDR 0.83tn, FRO071 (3Y) IDR 2.97tn, maupun
SSLTS:UTCE;ES&QE;LM 4'32 gi (3';] 2;2 FR0O078 (2.8Y) IDR 270.00bn. Daftar seri obligasi yang diterima antara lain
CPO Malaysia (MYR/ton) 4,589 12 12 g FROO56 IDR 1.07tn, FRO0O47 IDR 0.13tn, FROO71 IDR 0.03tn, serta FROO78
Nicke! LME (USD/ton) 16,629 0.1 (2.8) 05 |DR 0.11tn. Daftar obligasi yang dirilis untuk debt switch adalah FRO110
Yheat CBT (Usb/bushel o os 1. 3 (6Y)IDRO.68tn, FRO108 (10Y) IDR 90.00bn; FRO106 (14Y) IDR 0.52tn, dan
FRO108 96.08 0.5 18 57 FRO107 (19Y) IDR 40.00bn. (DJPPR)
izgigi zzi‘g‘ ﬁ: iz g: Kementerian Keuangan akan melaksanakan lelang SUN hari ini dengan
’ ’ ’ ~  target indikatif IDR 32.00tn (4/8: IDR 32.00tn). Kami memprediksi nilai
Source: Bloomberg, MCS Research incoming bids naik ke rentang IDR 75-85tn (4/8: IDR 70.72tn). (DJPPR)
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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
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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 FRS6  9/23/2010 9/15/2026  0.08 8.4% 100.14 6.10% 5.69% 100.21 41.33 Cheap 0.08
2 FR37  5/18/2006 9/15/2026 0.08 12.0% 10047 5.12% 5.69%  100.49 (57.14) Expensive 0.08
3 FR90 7/8/2021 4152027 0.66 5.1% 99.09 6.56% 6.58% 99.07 (1.84) Expensive 0.65
4 FR59  9/15/2011 5/15/2027 0.74 7.0% 100.20 6.69% 6.62%  100.27 6.86 Cheap 0.73
5 FR42  1/25/2007 7/15/2027 091 10.3%  102.96 6.79% 6.69%  103.09 10.28 Cheap 0.87
&6 FR94 3faf2022 1/15/2028 1.41 5.6% 97.88 7.21% 6.78% 98.43 43.18 Cheap 1.36
7 FR47  8/30/2007 2/15/2028  1.50 10.0%  104.10 7.05% 6.79%  104.50 25.64 Cheap 1.41
8 FRE4  8/13/2012 5/15/2028 1.75 6.1% 99.01 6.73% 6.82% 98.88 (8.66) Expensive 1.67
9 FR95  8/19/2022 8/15/2028 2.00 6.4% 99.23 6.80% 6.84% 99.15 (4.19) Expensive 1.89
10  FRS9S  1/27/2023 1/15/2029 2.42 6.4% 99.59 6.58% 6.88% 98.96 (29.30) Expensive 2.24
11  FR71  9/12/2013 3/15/2029  2.58 9.0% 105.08 6.81% 6.89% 104.91 (8.31) Expensive 2.30
12 FR101  11/2/2023 4/15/2029 2.66 6.9% 100.08 6.84% 6.90% 99.94 (6.22) Expensive 2.44
13  FR78  g9/27/2018 5/15/2029 2.75 8.3% 103.43 6.85% 6.91%  103.31 (5.83) Expensive 2.49
14 FR104 8/22/2024 7/15/2030 3.91 6.5% 98.40 6.97% 7.00% 98.31 (2.86) Expensive 3.46
15 FR52  8/20/2009 8/15/2030  4.00 10.5%  111.79 7.06% 7.01%  112.00 4.99 Cheap 3.36
16  FRa82 8f1/2019 9/15/2030 4.08 7.0% 99.78 7.06% 7.01% 99.96 4.93 Cheap 3.54
17 FRSDG1 10/27/2022 10/15/2030 4.16 7.4% 102.85 6.57% 7.02%  101.27 (44.26) Expensive 3.61
18  FR87  8/13/2020 2/15/2031 4.50 6.5% 97.87 7.06% 7.04% 97.95 2.26 Cheap 3.92
19  FRB85 5/4/2020 4/15/2031  4.66 7.8% 102.20 7.18% 7.05%  102.75 13.20 Cheap 3.94
20  FR73 8/6f2015 5/15/2031 A.75 8.8% 106.59 7.08% 7.05%  106.74 2.92 Cheap 3.96
21 FR109 8/14/2025 3/15/2031 4.58 5.9% 95.97 6.92% 7.04% 95.49 (12.56) Expensive 3.99
22  FR54  7/22{20010 7/15/2031 451 9.5% 109.53 7.16% 7.06%  109.97 9.60 Cheap 4.00
23 FR31 7/8/2021 4/15/2032  5.67 6.4% 96.99 7.03% 7.10% 96.67 (7.16) Expensive 4,75
24  FR110  8/6f2026 5/15/2032 5.75 7.3% 101.20 6.99% 7.10%  100.69 (11.33) Expensive 4.75
25 FR58  7/21/2011 &/15/2032  5.83 8.3% 105.01 7.18% 7.11%  105.39 7.32 Cheap 4.66
26 FR74 11/10/2016 B8/15/2032 6.00 7.5% 101.65 7.16% 7.11%  101.87 4.27 Cheap 4.89
27 FRS6  8/19/2022 2/15/2033  6.50 7.0% 99.53 7.09% 7.13% 99.33 (3.92) Expensive 5.27
28 FRB5  8/30/2012 5/15/2033 6.75 6.6% 97.33 7.13% 7.14% 97.29 (0.88) Expensive 5.47
29 FRI100 8/24/2023 2/15/2034  7.50 6.6% 97.12 7.13% 7.16% 96.95 (2.92) Expensive 5.94
30 FR68  8/1/2013 3/15/2034  7.58 8.4% 107.15 7.14% 7.16%  107.02 (2.44) Expensive 5.68
31  FR80 7/4/2019 6/15/2035  8.83 7.5% 102.25 7.15% 7.18%  102.04 (3.43) Expensive 6.48
32 FR103  8/8/2024 7/15/2035 8.92 6.8% 97.66 7.11% 7.18% 97.17 (7.66) Expensive 6.70
33 FR108  7/31/2025 4/15/2036  9.67 6.5% 96.08 7.07% 7.20% 95.21 (13.05) Expensive 7.15
34 FR72 7/9/2015 5/15/2036  9.75 8.3% 106.60 7.29% 7.20%  107.29 9.29 Cheap 6.89
35  FR88 1/7/2021 6/15/2036 9.84 6.3% 93.16 7.23% 7.20% 93.40 3.59 Cheap 7.23
36 FR45  5/24/2007 5/15/2037 10.75 9.8% 118.19 7.28% 7.21%  118.80 6.91 Cheap 7.12
37  FR93 1/6/2022 7/15/2037 10.92 6.4% 93.81 7.20% 7.21% 93.77 {0.62) Expensive 7.78
38 FR75  8/10/2017 5/15/2038 11.75 7.5% 101.92 7.25% 7.22% 102.22 3.66 Cheap 7.95
33  FR93  9/15/2022 6/15/2038 11.84 7.1% 99.31 7.21% 7.22% 99.28 {0.62) Expensive 7.98
40 FR50  1/24/2008 7/15/2038 11.92 10.5%  125.02 7.31% 7.22%  125.95 9.70 Cheap 7.43
41  FR79 1/7/2019 4/15/2039 12.67 8.4% 109.15 7.26% 7.22%  109.46 3.28 Cheap 8.09
42  FR83  11/7/2019 4/15/2040 13.67 7.5% 102.31 7.23% 7.23%  102.33 0.16 Cheap 8.67
43  FR106  1/9/2025 8/15/2040 14.01 7.1% 99.54 7.18% 7.23% 99.08 (5.26) Expensive 8.95
44  FR57  4/21/2011 5/15/2041 14.75 9.5% 119.86 7.28% 7.23%  120.35 4.45 Cheap 8.67
45  FRG2 2faf2012  4/15/2042 15.67 6.4% 91.38 7.31% 7.24% 92.00 6.98 Cheap 9.67
46  FR92 7/8/2021 6/15/2042 15.84 7.1% 98.89 7.24% 7.24% 98.95 0.50 Cheap 9.46
47  FR97  8/19/2022 6/15/2043 16.84 7.1% 99.11 7.22% 7.24% 98.88 {2.56) Expensive 9.78
48  FR67  7/18/2013 2/15/2044 17.51 8.8% 114.00 7.32% 7.24% 114.81 7.40 Cheap 9.64
4%  FR107  1/9/2025 8/15/2045 19.01 7.1% 99.49 7.17% 7.25% 98.74 (7.36) Expensive 10.52
50 FR76  9/22/2017 5/15/2048 21.76 7.4% 100.35 7.34% 7.25%  101.32 8.72 Cheap 11.01
51  FRE9 172021 8/15/2051 25.01 6.9% 94.81 7.33% 7.26% 95.60 7.19 Cheap 11.77
52 FR102  1/5/2024 7/15/2054 27.93 6.9% 95.21 7.28% 7.26% 95.39 1.52 Cheap 12.17
53 FR105 8/27/2024 7/15/2064 37.94 6.9% 95.34 7.24% 7.27% 94.91 (3.51) Expensive 13.14
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INDOIS Valuation

Maturity Tenor Coupon  Actual Yieldto  Yield Valuation Spreadto

MNo. Series Issue Date . . . Recommendation Duration
Date (Year) Rate Price  Maturity Curve Price YC (bps)
1 PBS21 12/5/2018 11/15/2026 0.25 8.5% 10051  2.04%  3.18%  101.30 (114.03) Expensive 0.24
2 PBS3  2/2/2012 1/15/2027 0.41 6.0% 99.71 6.71%  4.58%  100.58 213.11 Cheap 0.41
3 PBS20 10/22/2018 10/15/2027 1.16 9.0%  105.08  4.43%  5.75%  103.61 (131.98) Expensive 1.11
4 PBS18  6/4/2018 5/15/2028 175 7.6%  103.96  5.20%  5.95% 10274 (74.71) Expensive 1.65
5 PBS30  6/4/2021 7/15/2028 191 5.9% 93.28 6.85% 5.99% 99.79 86.03 Cheap 1.81
6 PBSG1 9/22/2022 9/15/2029  3.08 6.6% 93.73 7.09%  6.25%  10L.04 84.06 Cheap 2.78
7  PBS23 5/15/2009 5/15/2030  3.75 8.1%  107.79  5.77%  ©6.37%  105.78 (60.03) Expensive 3.29
8 PBS40 10/30/2025 11/15/2030 4.25 5.0% 92.51 7.07%  6.45% 94.67 61.81 Cheap 3.83
9  PBS12 1/28/2006 11/15/2031 5.25 8.9%  109.52  6.689%  6.59%  109.99 9.39 Cheap 4.30
10 PBS24 5/28/2019 5/15/2032 5.75 8.4%  109.27  6.42%  6.65%  108.13 (23.40) Expensive 4.67
11 PBS25 5/29/2019% 5/15/2033  6.75 8.4%  109.80 6.55%  6.74%  108.72 (19.49) Expensive 5.30
12 PBSG2 10/30/2025 10/15/2033 7.17 5.6% 93.95 6.70%  6.78% 93.54 (7.70) Expensive 5.86
13 PBS29  1/14/2021 3/15/2034  7.58 6.4% 95.18 7.21%  6.81% 97.47 40.27 Cheap 5.95
14 PBS22 1/24/2015 4/15/2034 7.67 8.6%  111.61  6.66%  6.81%  110.68 (15.26) Expensive 5.77
15 PBS37 1/12/2023 3/15/2036  9.58 6.9% 99.13 7.00%  6.92% 99.69 8.07 Cheap 7.00
16 PBS4  2/16/2012 2/15/2037 10.51 6.1% 94.58 6.83%  65.96% 93.69 (12.51) Expensive 7.73
17 PBS34  1/13/2022 6/15/2039 12.84 6.5% 94.20 7.20%  7.03% 95.58 17.04 Cheap 8.56
18  PBS7  9/29/2014 9/15/2040 14.09 9.0% 117.73 7.00% 7.06% 117.17 (5.90) Expensive 8.49
19 PBS339  1/11/2024 7/15/2041 14.92 6.6% 98.03 6.84%  7.07% 95.91 (23.68) Expensive 9.47
20 PBS35  3/30/2022 3/15/2042 15.59 6.8% 93.58 6.90%  7.09% 96.87 (18.61) Expensive 9.60
21  PBSS  5/2/2013 4/15/2043 16.67 6.8% 99.13 6.84%  7.10% 96.59 (26.50) Expensive 10.03
22  PBS28  7/23/2020 10/15/2046 20.13 7.8% 10454  7.31%  7.15%  106.40 16.86 Cheap 10.50
23  PBS33  1/13/2022 5/15/2047 20.84 6.8% 98.03 6.93%  7.15% 95.67 (22.36) Expensive 11.10
24 PBS15  7/21/2017 7/15/2047 20.92 8.0%  108.03 7.25%  7.15%  109.12 9.44 Cheap 10.64
25 PBS38  12/7/2023 12/15/2043 23.35 6.9% 95.96 7.23%  7.17% 96.64 6.12 Cheap 11.41
Most Active Government Bonds in Secondary Market Government Bond Ownership as of Aug 13, 2026 (in tn IDR)
Series Tenor Transaction Volume (in bn IDR)  yoiders Jun-26 Jul-26  Aug-26
FRO10 (f:;) 5077, Commercial Banks 1,051.26  1,102.91 1.169,83
FRO110 5,75 3.514.9 (of percentage %) 15.14 15.96 16.77
Bank Indonesia 2,040.41 1,956.57 1.896,59
FR0108 9,67 2.818,8 (of percentage %) 29.38 28.31 27.18
FRO106 14,00 7397 Mutual Funds 252.06 246.45 250,30
FRO091 5,67 687,0 (Of percentage %) 3.63 3.57 3.59
Insurances & 1,426.73  1,430.63 1.433,84
Pension Funds
Most Active Corporate Bonds in Secondary Market (of percentage %) 20.55 20.70 20.55
Series Tenor Rating Trans.action Foreign Investors 885.65 892.44 895,18
(Year) Volume (inbnIDR) (o percentage %) 12.75 12.91 12.83
DARTO4BCN1 1,88 irA- 200,0 (of percentage %) 8.04 7.89 8.43
IJEEO2B 1,90 idA 200,0 Others 729.83 736.65 742,90
WSBP02CB 7,33 idB 200,0 (of percentage %) 10.51 10.66 10.65
PALMO2BCN3 1,10 idA 165,0 Total 6,944.24 6,911.18 6.976,75
Source: IDX

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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