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Al corporate bonds surging risk triggers flight to safety

Economic and Fixed Income Indicators Pasar SUN cenderung bergerak sideways kemarin (22/10), kecuali untuk

Currencies 10/22/2026  Daily(%) MTD(%) YTD(%) tenor 5Y yang diwarnai aksi jual dan 20Y yang diwarnai aksi beli. Hal ini
él;';ﬁzg Ei (8:? q:g] E;; terlihat dari kenaikan yield 5Y SUN +2.7 bps menjadi 7.25% & penurunan
AUD/USD 0.70 (0.1) 11 52 yield 20Y SUN -1.1 bps menjadi 7.42%. Hal serupa juga terjadi pada pasar
ﬁggﬁ”f o Eg;; Eéi; == INDON dengan kenaikan yield 5Y +1.8 bps menajdi 5.79% dan penurunan
Dollar Index 101.6 (0.2) 0.2 33 yield 20Y -1 bps menjadi 6.60%.

E';’S’;E:\f\;g“'a Dollar Index 12266: Egé; (gj) (;:g) Pergerakan di pasar SUN & INDON yang cenderung sideways membantu
USD/SGD 1.28 0.0 0.0 (0.6) memperlebar yield spread terhadap UST, yang mencapai masing-masing
5:3%’“: o o 23 **)246.8 bps untuk pasar SUN dan 131.1 bps untuk pasar INDON. Pelebaran
USD/IDR 18,050 02 1.0 g1 Yield spread disebabkan oleh meningkatnya risiko bubble burst sektor Al
ﬁgﬁ:\is; Month NDF 18:;2 gi ;‘; zg di AS. Risiko tersebut terwujud dalam bentuk koreksi -1.20% atas indeks
USD/THB 33.73 03 05 70 S&P 500 dan -2.60% atas indeks Nasdaq. Di pasar obligasi korporasi, hal
USD/RRE 63.53 0.3 14 &0 ini terwujud dalam bentuk lonjakan CDS 5Y. Oracle mengalami lonjakan
e 10/22/2026  Daily (bp) MTD (bp) viD(bp) CDS hingga level 343 bps, diikuti Broadcom ke level 159 bps, SpaceX 241
US Treasuries 2-Year 4.64 (166) (247 1167 bps dan Meta 115 bps. Sebagai perbandingan, indeks CDS 5Y Indonesia
Us T ies 5-Y, 4.77 (17.9) (31.5) 104.6 . .
e Tre e o ppse 66 (22 e Yangtengahditerpaisudowngrade status pasarsaham oleh MSCI berada
US Treasuries 30-Year 5.28 (129)  (34.8) 437 di level 103.7 bps. Lonjakan CDS tersebut dinilai sangat berisiko karena
i:;aj”e";l“o'fsel::'ve” s Ef;; Eigg o2 eksposur para investor Wall Street yang besar, yang tercermin dari nilai
US SOFR Overnight 3.88 0.0 (2.0) 1o penerbitan obligasi korporasi para emiten Al tahun ini pada kisaran USD
Lgiesrgvs 12t ear{OoTi(bp) L 00 (83 (81 450,00bn YTD. Sebagai perbandingan tahun ke tahun, jumlah penerbitan
Indonesia INDOGB 30-Year 7.46 (0.4) 14.1 75.4 . K K K ’
Indonesia INDOGB 20-Year 7.42 (11) 240 012 obligasi korporasi 5 perusahaan teknologi Al terbesar (Oracle, Alphabet,
Indonesia INDOGB 10-Year 7.42 (02) 277 1351 Amazon, Meta dan Microsoft) naik dari USD 94bn di 2025 menjadi USD
Indonesia INDOGB 5-Year 7.25 2.7 24.9 169.8 ! . L. - . .
Indonesia INDOGB 2-Year 6.80 03 35 1803 132bn per bulanJuli 2026. Dari sisi bookbuilding, terjadi penurunan pada
10-Year INDOGB-UST (bp) 246.80 164 60.9 565  kategori junk bond Al menjadi USD 7bn MTD Oktober dari USD 51bn di
e O oo - 2 1% bulan September. Kondisi ini diperburuk dengan tren naik harga minyak
Indonesia INDON 20-Year 6.60 (1.0) 16.1 118.7 .
Indonesia INDON 10-Year 6.26 (0.3) 41 1383 mentah Brent yang sudah mencapailevel USD 113.20 per bbl tadi malam.
Ind ia INDON 5-Y 5.79 1.8 6.4 130.6 . e . . .
,:dz:::z INDON z—v:: 527 06 222 1137 Kamimemprediksiyield 10Y SUN bergerak flattish di rentang 7.40-7.45%.
10-Year INDON-UST (bp) 131.10 163 37.3 59.7  Rupiah berpotensi terdepresiasi ke rentang IDR 18,050-18,150 per USD.
Indonesia Corporate AAA 10-Year 8.06 (1.4) 29.5 130.1 . e . .
Indonesia Corporate AAA 5-Year 284 20 2s0 1700 Global Economic News: Bangko Sentral Ng Pilipinas (BSP) mengejutkan
Indonesia Corporate AAA 2-Year 7.40 (0.3) 64 1980 pasar dengan kenaikan suku bunga acuan 50 bps menjadi 5.50% (Sep:
INDONIA 5.11 2.7 59.1 98.8 . e g . . .. .
e 5.00%; Cons: 5.25%). Langkah ini diambil BSP sebagai langkah antisipatif
_ Bond Indexes 10/22/2026  Daily(%) MTD(%) YTD(%) terhadap kemungkinan menguatnya tekanan inflasi di FY27 seiring revisi
5::;:rliISDAl\ig;egz?:Zic:;o:;FETF ij; 82 ;; gi; naik proyeksi menjadi 6.00% (Prev: 5.40%). Sedangkan, proyeksi inflasi
ihares EM Bond ETF 91.9 04 11 (4.6) BSP untuk FY26 & FY28 bertahan di 6.10% & 3.30%. BSP tidak menutup
Vangck EMLC Bond ETF Jn o (gig] gi; kemungkinan kenaikan suku bunga acuan lebih lanjut pada bulan-bulan
IDMA Index 96.6 0.0 (1.4) (6.5) mendatang, bergantung pada perkembangan inflasi. (Bloomberg)
::gggziSZ;’:;T;::;ZZ"I:QZ‘:“ :ii: 81 ‘g:z) g:g) Domestic Economic News: Penyaluran kredit baru melambat menjadi
90.28% pada 3Q26, masih lebih baik dibandingkan proyeksi Bl (2Q26:
Dossren 1”’22’21‘;57 Dallv (%] “MTD () VD) 93.08%; BI Forc: 84.65%). Perlambatan tercatat untuk seluruh kategori
il 5,388 11 (@13 (377) kredit, yakni kredit modal kerja menjadi 85.34% (2Q26: 94.34%), diikuti
s 544.6 1.6 (94) 357 konsumsi 78.75% (2Q26: 83.67%). Sedangkan, penyaluran pinjaman baru
EIDO Equity ETF 10.6 0.9 (9.4) (43.2) . ) . X A o
Vanguard US Equity ETF 374.9 (1.1) 0.2 1.8 untuk investasi relatif stabil dengan penurunan yang sangat tipis menjadi
‘S’;:g;“d DVIEqH v ET 5333 (52} L0 109°93.44% (2Q26: 93.51%). Turunnya tingkat penyaluran kredit yang cukup
-Goldman Sachs Commodity Index 750.2 0.9 2.7 36.8 . . .
Ol Brent (USD/bbl) 132 40 03 g0 tajam di 3Q26 menimbulkan tekanan kepada bank untuk melonggarkan
Gold NYMEX (USD/toz) 4,043 (2.1) (27 (6.9) standar penyaluran kredit, yang tercermin dari anjloknya indeks standar
Coal Newcastle (USD/ton) 151.2 0.4 3.2 40.6 . . . . . .
CPO Malaysia (MVR/ton) 4551 06 2o 3¢ Peminjaman menjadi 0.28 (2Q26: 1.03). Bank Indonesia memperkirakan
Nickel LME (USD/ton) 15,989 (0.7) 13 (24) penyaluran kredit baru akan kembali meningkat di 4026 menjadi 91.31%
Wheat CBT (USD/bushel, 624.8 0.6 7.5 23.2 . . . N . N
FRo109 S o0 Em; 50»9; s diikuti naiknya penghimpunan DPK menjadi 89.76% (3Q26: 87.52%). (BI)
FRO108 94.0 0.0 (18) (8.7) Bond Market News & Review
FRO106 97.9 0.2 (1.4) (1.2) . . . .
FRO107 972 (©0.1) (1.8) (177 OKIPulp & Paper Mills (OPPM) menetapkan kupon final untuk Obligasi

Berkelanjutan Il Tahap VI, serta Obligasi USD Berkelanjutan Il Tahap V
Tahun 2026. Kupon final untuk obligasi berdenominasi Rupiah Seri A (3Y)
ditetapkan 10.00% per tahun & Seri B (5Y) 10.50%. Sementara itu, kupon
obligasi berdenominasi USD Seri A (3Y) ditetapkan 6.75% per tahun, dan
Seri B (5Y) 7.25%. (MCS)

Mega Capital’s

Macroeconomic and Fixed Income Research Team

Source: Bloomberg, MCS Research
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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 FR90  08/07/2021 15/04/2027 0.48 5.1% 99.28 6.70% 6.52% 99.35 18.31 Cheap 0.48
2 FR59  15/09/2011 15/05/2027 0.56 7.0% 100.31 6.42% 6.54% 100.25 (12.11) Expensive 0.55
3 FR42  25/01/2007 15/07/2027 0.73 10.3% 102.58 6.48% 6.58% 102.57 (10.11) Expensive 0.71
4 FRO4  04/03/2022 15/01/2028 1.23 5.6% 98.43 6.95% 6.69% 98.73 26.10 Cheap 1.20
5 FR47  30/08/2007 15/02/2028 1.32 10.0% 104.06 6.68% 6.71% 104.08 (3.44) Expensive 1.23
6 FR64  13/08/2012 15/05/2028 1.56 6.1% 99.13 6.72% 6.76% 99.07 (3.81) Expensive 1.49
7 FR95  19/08/2022 15/08/2028 1.82 6.4% 99.26 6.81% 6.81% 99.28 0.33 Cheap 1.71
8 FRO9 27/01/2023 15/01/2029 2.24 6.4% 99.53 6.63% 6.88% 99.03 (25.02) Expensive 2.09
9 FR71  12/09/2013 15/03/2029 2.40 9.0% 104.45 6.94% 6.90% 104.57 3.78 Cheap 2.17
10 FR101 02/11/2023 15/04/2029 2.48 6.9% 99.84 6.94% 6.91% 99.91 3.10 Cheap 2.30
11 FR78 27/09/2018 15/05/2029 2.56 8.3% 102.90 6.99% 6.93% 103.06 6.22 Cheap 2.31
12 FR104 22/08/2024 15/07/2030 3.73 6.5% 98.21 7.05% 7.07% 98.16 (1.73) Expensive 3.33
13 FR52  20/08/2009 15/08/2030 3.82 10.5% 111.35 7.04% 7.08% 111.27 (3.91) Expensive 3.18
14 FR82 01/08/2019 15/09/2030 3.90 7.0% 99.54 7.14% 7.09% 99.71 4.80 Cheap 3.42
15 FRSDG1 27/10/2022 15/10/2030 3.98 7.4% 102.88 6.54% 7.10% 100.95 (55.63) Expensive 3.49
16 FR87  13/08/2020 15/02/2031 4.32 6.5% 97.48 7.19% 7.13% 97.70 6.18 Cheap 3.74
17 FR85  04/05/2020 15/04/2031 4.48 7.8% 102.50 7.09% 7.14% 102.30 (5.48) Expensive 3.83
18 FR73 06/08/2015 15/05/2031 4.56 8.8% 105.76 7.24% 7.15% 106.15 9.10 Cheap 3.78
19 FR109 14/08/2025 15/03/2031 4.40 5.9% 94.99 7.23% 7.13% 95.32 9.15 Cheap 3.87
20 FR54  22/07/2010 15/07/2031 4.73 9.5% 109.10 7.19% 7.16% 109.25 2.49 Cheap 3.90
21 FR91  08/07/2021 15/04/2032 5.48 6.4% 96.20 7.23% 7.22% 96.25 1.26 Cheap 4.64
22 FR110 06/08/2026 15/05/2032 5.57 7.3% 100.03 7.24% 7.22% 100.13 2.28 Cheap 4.57
23 FR58  21/07/2011 15/06/2032 5.65 8.3% 104.67 7.22% 7.23% 104.69 (0.17) Expensive 4.57
24 FR74 10/11/2016 15/08/2032 5.82 7.5% 101.14 7.25% 7.24% 101.24 1.59 Cheap 4.71
25 FR96  19/08/2022 15/02/2033 6.32 7.0% 98.39 7.32% 7.26% 98.69 5.70 Cheap 5.08
26 FR65 30/08/2012 15/05/2033 6.57 6.6% 96.61 7.28% 7.27% 96.66 0.96 Cheap 5.28
27 FR100 24/08/2023 15/02/2034 7.32 6.6% 95.54 7.42% 7.31% 96.19 11.84 Cheap 5.74
28 FR68 01/08/2013 15/03/2034 7.40 8.4% 105.95 7.31% 7.31% 106.01 0.58 Cheap 5.60
29 FR80 04/07/2019 15/06/2035 8.65 7.5% 101.74 7.22% 7.35% 100.97 (12.28) Expensive 6.42
30 FR103 08/08/2024 15/07/2035 8.73 6.8% 95.57 7.45% 7.35% 96.19 9.87 Cheap 6.60
31 FR108 31/07/2025 15/04/2036 9.49 6.5% 94.00 7.39% 7.36% 94.17 2.76 Cheap 7.05
32 FR72 09/07/2015 15/05/2036 9.57 8.3% 105.74 7.40% 7.37% 105.99 3.39 Cheap 6.70
33 FR88 07/01/2021 15/06/2036 9.65 6.3% 92.23 7.39% 7.37% 92.37 2.17 Cheap 7.15
34 FR111 03/09/2026 15/03/2037 10.40 7.0% 97.09 7.41% 7.38% 97.25 2.36 Cheap 7.37
35 FR45  24/05/2007 15/05/2037 10.57 9.8% 117.40 7.35% 7.38% 117.15 (3.36) Expensive 6.93
36 FR93  06/01/2022 15/07/2037 10.74 6.4% 92.71 7.37% 7.38% 92.61 (1.46) Expensive 7.71
37 FR75  10/08/2017 15/05/2038 11.57 7.5% 100.63 7.42% 7.39% 100.83 2.48 Cheap 7.74
38 FR98  15/09/2022 15/06/2038 11.65 7.1% 97.78 7.41% 7.39% 97.93 1.87 Cheap 7.91
39 FR50  24/01/2008 15/07/2038 11.74 10.5% 124.55 7.34% 7.39% 124.09 (5.68) Expensive 7.40
40 FR79 07/01/2019 15/04/2039 12.49 8.4% 107.79 7.41% 7.40% 107.86 0.69 Cheap 8.03
41 FR83 07/11/2019 15/04/2040 13.49 7.5% 100.59 7.43% 7.40% 100.80 2.48 Cheap 8.60
42 FR106 09/01/2025 15/08/2040 13.82 7.1% 97.93 7.36% 7.41% 97.59 (4.14) Expensive 8.73
43 FR57  21/04/2011 15/05/2041 14.57 9.5% 120.50 7.20% 7.41% 118.46 (20.59) Expensive 8.50
44 FR62 09/02/2012 15/04/2042 15.49 6.4% 91.20 7.33% 7.41% 90.56 (7.46) Expensive 9.65
45 FR112 01/10/2026 15/05/2042 15.57 7.3% 98.73 7.39% 7.41% 98.54 (2.19) Expensive 9.29
46 FR92 08/07/2021 15/06/2042 15.66 7.1% 96.98 7.45% 7.41% 97.38 4.35 Cheap 9.38
47 FR97  19/08/2022 15/06/2043 16.66 7.1% 96.84 7.46% 7.41% 97.30 4.87 Cheap 9.69
48 FR67 18/07/2013 15/02/2044 17.33 8.8% 113.39 7.37% 7.41% 112.96 (4.35) Expensive 9.44
49 FR107 09/01/2025 15/08/2045 18.83 7.1% 97.19 7.40% 7.41% 97.14 (0.66) Expensive 10.24
50 FR76  22/09/2017 15/05/2048 21.58 7.4% 100.49 7.33% 7.41% 99.68 (7.58) Expensive 10.83
51 FR89 07/01/2021 15/08/2051 24.83 6.9% 94.01 7.40% 7.40% 94.08 0.53 Cheap 11.53
52 FR102 05/01/2024 15/07/2054 27.75 6.9% 93.61 7.42% 7.39% 93.91 2.56 Cheap 12.08
53 FR105 27/08/2024 15/07/2064 37.76 6.9% 93.96 7.35% 7.38% 93.57 (3.39) Expensive 13.06
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INDOIS Valuation

Maturity Tenor Coupon  Actual Yield to Yield Valuation Spread to

No. Series Issue Date i i i Recommendation Duration
Date (Year) Rate Price Maturity  Curve Price YC (bps)
1 PBS21 12/5/2018 11/15/2026 0.07 8.5% 100.17 5.16% 5.73% 100.19 (57.32) Expensive 0.07
2 PBS3 2/2/2012 1/15/2027 0.24 6.0% 99.94 6.19% 5.85% 100.03 33.48 Cheap 0.23
3 PBS20 10/22/2018 10/15/2027 0.98 9.0% 102.60 6.20% 6.29% 102.55 (9.19) Expensive 0.95
4 PBS18 6/4/2018 5/15/2028 1.57 7.6% 101.37 6.68% 6.53% 101.61 15.12 Cheap 1.47
5 PBS30 6/4/2021 7/15/2028 1.73 5.9% 98.60 6.74% 6.58% 98.86 16.03 Cheap 1.66
6 PBSG1 9/22/2022 9/15/2029 2.90 6.6% 99.32 6.88% 6.87% 99.37 1.69 Cheap 2.65
7 PBS23 5/15/2019 5/15/2030 3.57 8.1% 103.37 7.03% 6.96% 103.61 7.16 Cheap 3.10
8 PBS40 10/30/2025 11/15/2030 4.07 5.0% 92.48 7.17% 7.02% 92.97 15.26 Cheap 3.65
9 PBS12 1/28/2016 11/15/2031 5.07 8.9% 108.06 6.96% 7.08% 107.52 (12.96) Expensive 4,12
10 PBS24 5/28/2019 5/15/2032 5.57 8.4% 106.22 7.00% 7.11% 105.75 (10.41) Expensive 4.48
11 PBS25 5/29/2019 5/15/2033 6.57 8.4% 107.42 6.95% 7.13% 106.43 (18.62) Expensive 5.10
12 PBSG2 10/30/2025 10/15/2033 6.99 5.6% 92.45 7.01% 7.14% 91.79 (12.51) Expensive 5.76
13 PBS29 1/14/2021 3/15/2034 7.40 6.4% 95.25 7.21% 7.14% 95.66 7.43 Cheap 5.88
14 PBS22 1/24/2019 4/15/2034 7.49 8.6% 108.33 7.17% 7.14% 108.49 2.44 Cheap 5.67
15 PBS37 1/12/2023 3/15/2036 9.41 6.9% 98.28 7.13% 7.14% 98.21 (1.09) Expensive 6.93
16 PB54 2/16/2012 2/15/2037 10.33 6.1% 92.07 7.20% 7.13% 92.54 6.78 Cheap 7.51
17 PBS34 1/13/2022 6/15/2039 12.66 6.5% 94.76 7.13% 7.11% 94.93 2.04 Cheap 8.54
18 PBS7 9/29/2014 9/15/2040 13.91 9.0% 116.50 7.11% 7.10% 116.59 0.59 Cheap 8.45
19 PBS39 1/11/2024 7/15/2041 14.74 6.6% 95.92 7.07% 7.10% 95.73 (2.26) Expensive 9.38
20 PBS35 3/30/2022 3/15/2042 15.41 6.8% 97.25 7.04% 7.09% 96.83 (4.67) Expensive 9.54
21 PBS5 5/2/2013 4/15/2043  16.49 6.8% 98.47 6.91% 7.08% 96.79 (17.63) Expensive 10.00
22 PBS28 7/23/2020 10/15/2046 20.00 7.8% 105.65 7.21% 7.06% 107.32 15.00 Cheap 10.56
23 PBS33  1/13/2022 6/15/2047  20.66 6.8% 98.21 6.91% 7.06% 96.68 (14.46) Expensive 11.12
24 PBS15 7/21/2017 7/15/2047 20.75 8.0% 109.67 7.10% 7.06% 110.19 4.28 Cheap 10.73
25 PBS38 12/7/2023 12/15/2049 23.17 6.9% 95.35 7.29% 7.05% 98.06 24.63 Cheap 11.40
Most Active Government Bonds in Secondary Market Government Bond Ownership as of Oct 20, 2026 (in tn IDR)
Series Tenor Transaction Volume (in bn IDR)  Holders Aug-26 Sep-26 Oct-26
(Year) )
Commercial Banks 1.123,89 1,194.03 1,246.41
PBS040 4.07 1,930.3 ’ ’ ’
FR0092 15.65 1795.2 (of percentage %) 16.07 17.10 17.75
) ! ’ Bank Indonesia 1,939.49 1,859.40 1,838.07
FRO11 . 1 .

0110 5.56 ,559.9 (of percentage %) 27.72 26.63 26.17
FRO109 4.39 12356 mutual Funds 246.13 239.89  242.21
PBS003 0.23 974.3 (of percentage %) 3.52 3.44 3.45

Insurances &

. 1,440.11 1,428.11 1,430.30

Pension Funds
Most Active Corporate Bonds in Secondary Market (of percentage %) 20.59 20.45 20.36
. Tenor . Transaction i 907.79 907.45 918.07

Series Rating ¢ Foreign Investors

(Year) Volume (inbn IDR) (o percentage %) 12.98 13.00 13.07
INETO1B 2.29 irA 653.5 Retails 589.77 603.37 593.73
TOBAO1BCN2 4.25 idA 541.7  (of percentage %) 8.43 8.64 8.45
LPPIO3BCN1 2.95 idA 497.1 oOthers 748.48 749.53 755.18
SIBALIO1BCN3 2.12 idA(sy) 429.9 (of percentage %) 10.70 10.74 10.75
PIDLO1CCN2 3.52 idA+ 411.0 Total 6,995.66 6,981.78  7,023.97

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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