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Economic and Fixed Income Indicators

Currencies
EUR/USD
GBP/USD
AUD/USD
USD/CHF
UsD/IPY
Dollar Index
Bloomberg Asia Dollar Index
USD/KRW
USD/SGD
USD/CNY
USD/INR
USD/IDR
USD/IDR 1 Month NDF
USD/MYR
USD/THB
USD/PHP

Rates
US Treasuries 2-Year
US Treasuries 5-Year
US Treasuries 10-Year
US Treasuries 30-Year
Germany Bund 10-Year
Japan JGB 10-Year
US SOFR Overnight
10-Year Vs. 2-Year UST (bp)
Indonesia INDOGE 30-Year
Indonesia INDOGB 20-Year
Indonesia INDOGE 10-Year
Indonesia INDOGB 5-Year
Indonesia INDOGE 2-Year
10-Year INDOGB-UST (bp)
Indonesia INDON 30-Year
Indonesia INDON 20-Year
Indonesia INDON 10-Year
Indonesia INDON 5-Year
Indonesia INDON 2-Year
10-Year INDON-UST (bp)
Indonesia Corporate AAA 10-Year
Indonesia Corporate AAA 5-Year
Indonesia Corporate AAA 2-Year
INDONIA

Bond Indexes
iShares US Aggregate Bond ETF
Vanguard DM Aggregate Bond ETF
iShares EM Bond ETF
VanEck EMLC Bond ETF
ICBI Index
IDMA Index
INDOBeX Government Bond Index
INDOBeX Corporate Bond Index

Prices
1D CDS 5-Year
Icl
LO 45
EIDO Equity ETF
Vanguard US Equity ETF
Vanguard DM Equity ETF

S&P-Goldman Sachs Commeodity Index

Qil Brent (USD/bbl)

Gold NYMEX (USD/toz)
Coal Newcastle (USD/ton)
CPO Malaysia (MYR/ton)
Nickel LME (USD/ton)
Wheat CBT (USD/bushel)
FRO109

FRO108

FRO106

FRO107

Source: Bloomberg, MCS Research
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MSCI driven panic selling likely to continue today
Pasar SUN mencatatkan aksi jual intensif pada Jumat pekan lalu (16/10),
yang tercermin dari lonjakan naik yield untuk seluruh tenor. Yield 5Y SUN
mencatat kenaikan tertinggi +22.1 bps menjadi 7.30% diikuti 30Y +17.7
bps menjadi 7.50%, 20Y +16 bps menjadi 7.43%, 2Y +16.4 bps menjadi
6.92%, dan 10Y generik +10.7 bps menjadi 7.36%. Yield FR0O108 tercatat
naik +22.3 bps menjadi 7.47%. Kenaikan tajam yield SUN merupakan efek
chain reaction dari pengumuman MSCI yang memulai proses konsultasi
downgrade status pasar saham Indonesia dari emerging market menjadi
standalone market. Hal ini memicu depresiasi Rupiah yang cukup dalam
di pasar spot 0.40% dan lebih buruk lagi di pasar forward 0.70%. Indeks
IHSG sendiri anjlok -11.57% diikuti indeks ETF EIDO -14.90%.
Aksi jual juga terjadi di pasar INDON dengan skala yang sangat terbatas,
yakni kenaikan yield 10Y hanya +5.2 bps menjadi 6.16%, yang diikuti 5Y
+4.2 bps menjadi 5.70%, 30Y +3.4 bps menjadi 6.42%, 20Y +3 bps menjadi
6.51% dan 2Y +3.1 bps menjadi 5.23%. Kenaikan yield yang lebih landai
di pasar INDON disebabkan oleh aksi beli di pasar US Treasury yang dipicu
oleh perpindahan flow dari sektor teknologi, baik dari pasar saham dan
pasar obligasi korporasi, yang didorong oleh rasa takut investor terhadap
potensi asset bubble. Pidato dari Chairman Federal Reserve Kevin Warsh
yang cenderung dovish juga memiliki andil terhadap rebound kuat pada
pasar UST. Rebound tersebut tampaknya sudah mulai kehilangan tenaga
pada Jumat pekan lalu yang ditandai retrace yield 10Y & 30Y UST masing-
masing +1.5 bps menjadi 5.07% & 5.42% di tengah turunnya yield 2Y -3
bps menjadi 4.71%. Menurut kami, tekanan jual di pasar SUN berpotensi
berlanjut hari ini pada rentang 7.40-7.50% yang diikuti depresiasi Rupiah
menuju rentang IDR 18,050-18,150 per USD.
Global Economic News: Tekanan inflasi China di tingkat produsen naik
melebihi ekspektasi pasar, sedangkan tekanan inflasi konsumen masih
stabil di bulan September. Inflasi PPl mencatat kenaikan tajam menjadi
5.00% YoY (Aug: 3.80% YoY; Cons: 4.40% YoY) yang dipicu oleh kenaikan
harga energi, yakni sektor minyak & gas 24.50% YoY, dan pertambangan
batubara 35.30% YoY (Aug: 10.50% & 26.60% YoY) serta kenaikan biaya
input logam non-fero 21.40% YoY (Aug: 20.80% YoY). Akan tetapi, inflasi
headline CPI China masih naik terkendali menjadi 0.90% YoY (Aug: 0.80%
YoY; Cons: 1.00% YoY), didorong oleh deflasi pangan yang semakin dalam
ke level -1.70% YoY (Aug: -1.40% YoY) yang menetralisir kenaikan inflasi
energi menjadi 14.90% YoY (Aug: 8.30% YoY). Inflasi core CPI bertahan di
level 1.00% YoY (Aug: 1.00% YoY). (Caixin)
Domestic Economic News: Kementerian ESDM turunkan harga acuan
nikel & emas tetapi naikkan harga acuan batubara untuk paruh kedua
bulan Oktober. Harga acuan nikel dipangkas menjadi USD 15,847.67 per
metrik ton (1H-Oct: USD 16,322.67 per MT), yang diikuti emasi menjadi
USD 4,199.73 per troy ons (1H-Oct: USD 4,336.11 per toz). Sebaliknya,
harga acuan batubara dinaikkan menjadi USD 126.81 per MT (1H-Oct:
USD 122.52 per MT). Pergerakan harga ketiga komoditas tersebut sejalan
dengan pergerakan harga di level global. Harga nikel LME turun menjadi
USD 15,429.04 per MT (2H-Sep: USD 16,143.77 per MT). Sementara itu,
harga emas NYMEX turun menjadi USD 4,148.76 per toz (2H-Sep: USD
4,295.79 per toz). Namun, harga batubara Newcastle naik menjadi USD
149.62 per MT (2H-Sep: USD 145.05 per MT). (ESDM)
Bond Market News & Review
Indonesia Infrastructure Finance (lIFF) menetapkan kupon final untuk
Obligasi Berkelanjutan lll Tahap Il Tahun 2026. Kupon final obligasi IIFF
Seri A (370D) ditetapkan 7.20% per tahun, Seri B (3Y) 7.40%, dan Seri C
(5Y) 7.60%. (MCS)
Mega Capital’s
Macroeconomic and Fixed Income Research Team
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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 Spread to

Mo. Series Issue Date . . . Recommendation Duration
Date (Year) Rate Price  Maturity Curve Price YC (bps)
1 FRI0  08/07/2021 15/04/2027 0.49 5.1% 99.30 6.62% 6.47% 99.36 15.25 Cheap 0.49
2 FR59  15/08/2011 15/05/2027 0.57 7.0% 100.35 6.36% 6.49%  100.28 (13.42) Expensive 0.56
3 FRA2  25/01/2007 15/07/2027 0.74 10.3%  102.63 6.49% 6.53%  102.64 (4.36) Expensive 0.72
4 FR94  04/03/2022 15/01/2028 1.24 5.6% 98.41 6.96% 6.65% 98.76 30.33 Cheap 1.21
5 FRA7  30/08/2007 15/02/2028  1.33 10.0%  104.12 6.67% 6.67%  104.17 (0.38) Expensive 1.24
6 FR64  13/08/2012 15/05/2028 1.58 6.1% 99.21 6.66% 6.72% 99.12 (6.04) Expensive 1.50
7 FR95  19/08/2022 15/08/2028  1.83 6.4% 99.43 6.71% 6.77% 99.33 (6.08) Expensive 1.72
8 FR99 27/01/2023 15/01/2029 2.25 6.4% 99.46 6.66% 6.84% 99.10 (17.89) Expensive 2.10
9 FR7L  12/08/2013 15/03/202% 241 9.0% 104.51 6.92% 6.86%  104.67 5.90 Cheap 2.18
10 FR101 02/11/2023 15/04/2029 2.49 6.9% 100.02 6.87% 6.88%  100.00 {1.11) Expensive 2.31
11  FR78 27/09/2018 15/05/2029 2.58 8.3% 103.01 6.95% 6.89% 103.16 5.87 Cheap 2.32
12 FR104 22/08/2024 15/07/2030 3.74 6.5% 98.15 7.07% 7.03% 98.29 3.97 Cheap 3.35
13 FR52  20/08/2009 15/08/2030 3.83 10.5%  111.72 6.95% 7.04% 11144 (9.02) Expensive 3.19
14  FR82 01/08/2019 15/09/2030 3.51 7.0% 99.66 7.10% 7.05% 99.85 5.24 Cheap 3.43
15 FRSDG1 27/10/2022 15/10/2030  3.99 7.4% 102.96 6.52% 7.05%  101.10 (53.29) Expensive 3.50
16  FR87  13/08/2020 15/02/2031 4.33 6.5% 97.70 7.12% 7.08% 97.86 4.20 Cheap 3.75
17  FR85  04/05/2020 15/04/2031 4.49 7.8% 102.64 7.05% 7.10%  102.48 (4.17) Expensive 3.84
18 FR73 06/08/2015 15/05/2031 4.58 8.8% 105.91 7.21% 7.10%  106.34 10.52 Cheap 3.79
19 FR109 14/08/2025 15/03/2031 4.41 5.9% 94.87 7.26% 7.09% 95.47 16.71 Cheap 3.88
20 FR54  22/07/2010 15/07/2031 4.74 9.5% 109.56 7.08% 7.11%  109.46 (3.16) Expensive 3.92
21 FR91 08/07/2021 15/04/2032 5.50 6.4% 96.48 7.16% 7.16% 96.47 (0.17) Expensive 4.66
22 FR110 06/08/2026 15/05/2032 5.58 7.3% 99.91 7.27% 7.17%  100.38 10.00 Cheap 4.58
23 FR58  21/07/2011 15/06/2032 5.66 8.3% 105.51 7.05% 7.17%  104.95 (12.45) Expensive 4.58
24 FR74 10/11/2016 15/08/2032 5.83 7.5% 101.51 7.18% 7.18%  101.50 (0.51) Expensive 4.72
25 FR96  19/08/2022 15/02/2033 6.33 7.0% 98.60 7.28% 7.20% 93.97 7.21 Cheap 5.09
26 FRG65  30/08/2012 15/05/2033 6.58 6.6% 96.87 7.23% 7.21% 96.95 1.59 Cheap 5.30
27 FR100 24/08/2023 15/02/2034 7.33 6.6% 96.03 7.33% 7.24% 96.54 9.10 Cheap 5.76
28  FR6E  01/08/2013 15/03/2034 7.41 8.4% 106.03 7.30% 7.24% 106.40 5.97 Cheap 5.62
29  FR80 04/07/2019 15/06/2035 2.66 7.5% 101.61 7.24% 7.28%  101.43 (3.05) Expensive 6.42
30  FR103 08/08/2024 15/07/2035 8.75 6.8% 95.78 7.41% 7.28% 96.64 13.52 Cheap 6.62
31 FR108 31/07/2025 15/04/2036  9.50 6.5% 93.80 7.42% 7.29% 94.65 13.24 Cheap 7.08
32  FR72 03/07/2015 15/05/2036 9.58 8.3% 106.61 7.28% 7.29%  106.53 (1.33) Expensive 6.72
33 FR88 07/01/2021 15/06/2036 9.67 6.3% 93.24 7.23% 7.29% 92.86 (5.84) Expensive 7.18
34  FR111 03/09/2026 15/03/2037 10.41 7.0% 96.73 7.46% 7.30% 97.81 15.28 Cheap 7.37
35 FRA5  24/05/2007 15/05/2037 10.58 9.8% 118.36 7.23% 7.30%  117.81 (7.09) Expensive 6.95
36 FR93  06/01/2022 15/07/2037 10.75 6.4% 93.07 7.32% 7.30% 93.16 1.12 Cheap 7.73
37 FR75 10/08/2017 15/05/2038 11.58 7.5% 101.75 7.27% 7.31% 10146 (3.82) Expensive 7.77
38 FR98  15/09/2022 15/06/2038 11.67 7.1% 98.00 7.38% 7.31% 98.55 7.04 Cheap 7.92
39  FR50  24/01/2008 15/07/2038 11.75 10.5%  125.58 7.23% 7.31%  124.84 (8.57) Expensive 7.43
40  FR79 07/01/201% 15/04/2039 12.50 8.4% 108.59 7.31% 7.32%  108.57 (0.25) Expensive 8.06
41 FRE3  07/11/2019 15/04/2040 13.50 7.5% 102.00 7.26% 7.32%  101.52 (5.62) Expensive 8.65
42 FR106 09/01/2025 15/08/2040 13.34 7.1% 97.58 7.41% 7.32% 98.31 8.53 Cheap 8.73
43 FRS7  21/04/2011 15/05/2041 14.58 9.5% 120.76 7.18% 7.32%  119.32 (14.48) Expensive 8.52
44  FR62  09/02/2012 15/04/2042 15.50 6.4% 92.22 7.22% 7.32% 91.29 (10.65) Expensive 9.70
45  FR112 01/10/2026 15/05/2042 15.58 7.3% 99.16 7.34% 7.32% 99.32 1.65 Cheap 9.31
46 FR92  08/07/2021 15/06/2042 15.67 7.1% 97.81 7.36% 7.32% 98.16 3.73 Cheap 9.42
47  FR97  19/08/2022 15/06/2043 16.67 7.1% 97.86 7.35% 7.32% 93.10 2.38 Cheap 9.74
48  FRG67  18/07/2013 15/02/2044 17.34 2.8% 114.98 7.22% 7.32%  113.87 (10.58) Expensive 9.50
49  FR107 0%/01/2025 15/08/2045 18.34 7.1% 98.21 7.30% 7.32% 97.99 (2.36) Expensive 10.30
50 FR76 22/09/2017 15/05/2048 21.59 7.4% 101.15 7.27% 7.32%  100.58 (5.35) Expensive 10.88
51  FR8S 07/01/2021 15/08/2051 24.84 6.9% 95.19 7.30% 7.32% 94.96 (2.21) Expensive 11.62
52 FR102 05/01/2024 15/07/2054 27.76 6.9% 93.39 7.44% 7.32% 94.79 12.41 Cheap 12.08
53 FR105 27/08/2024 15/07/20684 37.77 6.9% 94.28 7.32% 7.31% 94.45 1.28 Cheap 13.10
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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 0.08 8.5% 100.18  5.69%  5.82%  100.20 (12.48) Expensive 0.07
2 PBS3  2/2/2012 1/15/2027 0.24 6.0% 99.94 6.17%  5.96%  100.01 21.08 Cheap 0.24
3 PBS20 10/22/2018 10/15/2027 0.99 9.0% 102.61 6.22% 6.42%  102.44 (19.39) Expensive 0.96
4 PBS13  6/4/2018 5/15/2028  1.58 7.6% 101.41 6.66% 6.64% 10145 1.78 Cheap 1.48
5  PBS30  6/4/2021 7/15/2028 1.74 5.9% 93.58 6.75% 6.69% 98.69 6.21 Cheap 1.67
6 PBSG1 9/22/2022 9/15/2029 2.91 6.6% 99.29 6.90% 6.90% 99.28 (0.58) Expensive 2.65
7 PBS23 5152019 5/15/2030  3.58 8.1% 103.37 7.04% 6.97%  103.61 7.13 Cheap 3.10
3 PBS40 10/30/2025 11/15/2030 4.08 5.0% 92.60 7.13% 7.00% 93.01 12.53 Cheap 3.66
9  PBS12 1/28/2016 11/15/2031 5.08 8.9% 107.99 6.97% 7.04%  107.72 (6.67) Expensive 4.12
10 PBS24  5/28/2019 5/15/2032 5.58 8.4% 106.22 7.00% 7.05%  106.01 (4.97) Expensive 4.43
11 PBS25 5/29/201% 5/15/2033  6.58 8.4% 107.42 6.95% 7.07%  106.77 {12.25) Expensive 5.11
12 PBSG2 10/30/2025 10/15/2033 7.00 5.6% 92.74 6.95% 7.07% 92.11 (11.90) Expensive 5.77
13 PBS29  1/14/2021 3/15/2034 7.41 6.4% 95.70 7.13% 7.08% 96.01 5.56 Cheap 5.89
14 PBS22 1/24/2015 4/15/2034 7.50 8.6% 108.33 7.17% 7.08%  108.89 9.09 Cheap 5.68
15 PBS37 1/12/2023 3/15/2036 9.41 6.9% 93.24 7.13% 7.08% 98.61 5.31 Cheap 6.94
16 PBS4  2/16/2012 2/15/2037 10.34 6.1% 92.80 7.09% 7.08% 92.90 1.40 Cheap 7.53
17 PBS34  1/13/2022 6/15/2039 12.67 6.5% 94.70 7.14% 7.08% 95.24 6.64 Cheap 8.55
18  PBS7  9/29/2014 9/15/2040 13.92 9.0% 117.35 7.02% 7.07% 116.89 (4.93) Expensive 8.48
19  PBS33  1/11/2024 7/15/2041 14.75 6.6% 95.93 7.07% 7.07% 95.96 0.15 Cheap 9.39
20 PBS35  3/30/2022 3/15/2042 15.42 6.8% 97.36 7.03% 7.07% 97.03 (3.72) Expensive 9.55
21  PBSS  5/2/2013 4/15/2043 16.50 6.8% 98.44 6.91% 7.07% 96.94 (15.79) Expensive 10.01
22  PBS28  7/23/2020 10/15/2046 20.01 7.8% 105.88 7.19% 7.06%  107.32 12.97 Cheap 10.58
23  PBS33  1/13/2022 B/15/2047 20.67 6.8% 98.13 6.92% 7.06% 96.65 [13.99) Expensive 11.13
24 PBS15  7/21/2017 7/15/2047 20.75 8.0% 109.58 7.11% 7.06%  110.16 4,78 Cheap 10.73
25 PBS38  12/7/2023 12/15/204% 23.18 6.9% 96.36 7.20% 7.06% 97.94 14.21 Cheap 11.46
Most Active Government Bonds in Secondary Market Government Bond Ownership as of Oct 15, 2026 (in tn IDR)
Series Tenor Transaction Volume (in bn IDR)  Holders Aug-26 Sep-26 Oct-26
FRO110 (:’;‘;) 40724 Commercial Banks 1.123,89  1,194.03 1,247.81
(of percentage %) 16.07 17.10 17.76
FRO111 1041 3,693.1 Bank Indonesia 1,939.49 1,859.40 1,833.59
FR0109 4.41 2,170.6 (of percentage %) 27.72 26.63 26.10
FRO102 27.75 2,162.4  \1utual Funds 246.13 239.89  242.10
FR0108 950 1,3859 (Of percentage %) 3_52 3‘44 3‘45
Insur.ances & 1,440.11 1,428.11 1,430.20
Pension Funds
Most Active Corporate Bonds in Secondary Market (of percentage %) 20.59 20.45 20.36
Series Tenor Rating Trans.action Foreign Investors 907.79 907.45 922.27
(Year) Volume (in bn IDR) (of percentage %) 12.98 13.00 13.13
ADMFO7ACN4 1.00 idAAA 1,029.9  Retails 589.77 603.37 593.34
SMADMFO6ACN4 1.00 idAAA(sy) 354.2  (of percentage %) 8.43 8.64 8.45
SIBALIO1BCN3 2.14 idA(sy) 351.0 Others 748.48 749.53 755.65
SIINETO1B 2.31 irA(sy) 270.0 (of percentage %) 10.70 10.74 10.76
SMOPPMO2ACN2 1.79 idA+(sy) 248.0 Total 6,995.66 6,981.78  7,024.96
Source: IDX

Source: DJPPR
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Junior Macroeconomist Research Associate
Purbiantoro Lintang Nugroho Andi Setiawan
lintang@megasekuritas.id andi.setiawan@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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