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Falling oil prices spur UST rally

Economic and Fixed Income Indicators
Pasar SUN cenderung bergerak flattening pada hari Senin (24/8) dengan

y LrEie 8/25/2026  Daily (%) MTD(%) YID(%)  nenyrunan pada tenor panjang dan kenaikan pada tenor menengah dan
EUR/USD 1.17 0.1 1.3 0.6 . . . . .
TS ne7 nil > (1_31 pendek, kecuali 2Y. Yield tenor panjang 20Y & 30Y turun masing-masing
AUD/USD 0.72 0.2 2.1 73 -2.8 & -2.3 bps menjadi 7.12% & 7.21%. Namun, yield tenor menengah
EEE}’JC:YF 1;932 fﬂ-il ‘i-i] i; 10Y naik +5.8 bps menjadi 7.01% diikuti 5Y +1.2 bps menjadi 6.87%. Akan
e~ —— 389 01  (10) ne tetapi, yield 2Y cenderung turun tipis menjadi 6.64%. Sedangkan, pasar
Bloomberg Asia Dollar Index 93.3 0.1 11 12 INDON cenderung bergerak sideways dengan yield 10Y flattish di 5.70%.
USD/KRW 1,384 0.0 (3.8) (3.9) . L . .

USD/SGD 127 (0.1) (1.0) (12) Pasar global dalam dua hari terakhir diwarnai oleh ekspektasi penurunan
UsD/CNY 6.72 {0.0) (0.5) (28] performa pertumbuhan ekonomi seiring gagalnya negosiasi dagang AS &
USD/INR 95.4 (0.3) 0.0 6.2 . . .. .

USD/IDR 17712 o1 (16) ., Kanada dalam mengevaluasi perjanjian dagang USMCA. Pemerintah AS
USD/IDR 1 Month NDF 17,736 0.2 (2.0) 62 Mmerespon kegagalan tersebut dengan mengenakan tarif 50% atas barang
USD/MYR 4.04 0.0 (L1) (04)  impor dari Kanada, seperti wine, produk dari susu, semen, perlengkapan
USD/THB 32.7 0.1 (2.0) 3.9

olahraga dan pakaian yang mencakup 5% dari total impor (USD 20.00bn).

vspleep o " " > Sebagai balasan, pemerintah Kanada mengenakan tarif 50% atas produk
: Rates 8/25/2026  Daily (bp) MTD (bp) YID(bp)  besi baja, serta 700 produk lainnya dari AS yang berlaku mulai tanggal 8
521::23:223{72; :;Z E?ii Ei;;j ig; September. Perang dagang ini menambah beban perekonomian global
US Treasuries 30-Year 517 (59)  (10.7) 321 setelah pemerintah AS mengumumkan rencana perang ekonomi dengan
Germany Bund 10-Year 3.20 (5.2} (0.5) 346 |ran yang menyasar negara-negara rekan dagang Iran. Ada kemungkinan
Japan JGB 10-Year 2.90 0.9 9.8 83.7 . . . . e .
e (e aes 00 w0 (20 China dikecualikan dari sanksi ini setelah ancaman balasan perang tarif
10-Year Vs. 2-Year UST (bp) 45.47 [1.0) 11 (229 bilaperekonomian China dirugikan akibat sanksitersebut. Hal ini memicu
IndonesiallN DG BEY s, 721 (23] (158) 506  penurunan harga minyak mentah Brent -6.1% dalam dua hari terakhir ke
::SZ::::: ::Egg: ig::: ;;i t;'_:’ Elzij ::: level USD 88.60 per barel. Di saat yang sama, yield 10Y UST turun -10 bps
Indonesia INDOGB 5-Year 6.87 12 (459) 1312 menjadi 4.63% diikuti 30Y -10 bps menjadi 5.17% dan 2Y -7 bps menjadi
lnclonesial NDOGBPXeq ] o3 (09) (39.6) 1642 4 17%. Kami memprediksi yield 10Y SUN bergerak konsolidatif di rentang
10 reariNDOSs T el e o L 5% 6.95-7.10% diikuti pergerakan Rupiah dalam rentang IDR 17,650-17,750
Indonesia INDON 20-Year 6.15 0.6 (113 731 per USD hari ini mengingat yield spread 10Y SUN Vs. UST di level 238 bps
Indonesia INDON 10-Year 5.70 0.3 (1.5) 82.0 dan 10Y INDON Vs. UST di 107 bps.
Indonesia INDON 5-Year 5.06 0.6 (6.9) 574
Indonesia INDON 2-Year 433 02 (148) 196  Global Economic News: Indeks Keyakinan Konsumen Conference Board
::‘;\;ijs'i’:gg:j’;:;‘im e 137?5 3; (3;‘;] :i: AS turun di bulan Agusuts menjadi 89.40 (Jul & Cons: 90.20). Penurunan
Indonesia Corporate AAA 5-Year 7.47 29 (a32) 1420 inidisebabkan oleh memburuknya persepsi konsumen terhadap prospek
Indonesia Corporate AAA 2-Year 7.19 11 (0.8 1768 perekonomian AS 6 bulan mendatang, yang terlihat dari turunnya indeks
INDONIA 614 =9 (8.9) 2016 ekspektasi menjadi 68.20 (Jul: 74.00; Cons: 74.20). Namun, persepsi atas
Bond Indexes 8/25/2026 paily(%) M%) vip%)  kondisi perekonomian 6 bulan terakhir membaik, terlihat dari kenaikan
isharest;SAggregate Bond E;F 98.0 0.5 0.7 (13} indeks saat ini menjadi 121.20 (Jul: 114.40; Cons: 114.70). (Bloomberg)
;iZE::;MD;igggfate o :;i EZ g: EEE; Domestic Economic News: Laju pertumbuhan uang beredar luas (M2)
I"CEB“:EI;‘;E:“LCBD”" Bl 4;:-2 ﬁ; ;i (;’i melambat pada bulan Juli menjadi 8.32% YoY (Jun: 8.73% YoY). Hal ini
e 98.0 0.0 16 (5:1: terjadi akibat menurunnya laju pertumbuhan uang kartal (M0) menjadi
INDOBeX Government Bond Index 428.7 0.0 21 (0.6) 15.66% YoY (Jun: 15.87% YoY), meskipun laju pertumbuhan uang beredar
INDRRenGomoratelBond Indey B2zl WL e 21 sempit (M1) meningkat menjadi 12.61% YoY (Jun: 12.29% YoY). Sehingga,
— 8/25/2026 Dpaily(%) MTD(%) vip(%) |aiu pertumbuhan dana pihak ketiga (DPK) turut melambat di bulan Juli
ID CDS 5-Year 83.7 (05)  (w0.6) 206 menjadi 7.75% YoY (Jun: 8.10% YoY). (BI)
1245 6’22; Eﬂij :: Ei:i: Bond Market News & Review
Elfnifjﬂtjsi:uiw - 1:.}',; ;; 'ij (i:_? Kementerian Keuangan akan melaksanakan lelang SBSN hari ini dengan
Vanguard DM Equity ETF 71 10 45 121 target indikatif IDR 10.00tn (11/8: IDR 10.00tn). Kami memprediksi nilai
SoﬁpBi‘::m:/s;;:‘}s Commodity Index 6:;2 Ei‘;'j J-; i;’; incoming bids bertahan dalam rentang IDR 32-35tn (11/8: IDR 32.47tn).
Gold NYMEX (USD/102) 4638 w:u 145 .z Kemenkeu akan menawarkan kembali seri PBS005 (17Y) menggantikan
Coal Newcastle {USD/ton) 132 0.1 12 225 seri PBSG002 (7Y) hariini. (DJPPR)
E',’i;“iﬁ‘f{jé;”;ﬁ’:f”} 1:;;2 ﬁﬂ (i'j] 121 Federal International Finance (FIFA) tawarkan Obligasi Berkelanjutan
Wheat CBT (USD/bushel) 685.5 0.6 7.2 352 VIl Tahap IV Tahun 2026 senilai IDR 2.00tn. Obligasi FIFA terdiri atas dua
i:gig; ::g ngj ;i EZT: seri, yaitu Seri A dengan masa jatuh tempo 370D dan indikasi yield 6.80-
FRO106 100.48 0.0 23 13 7.60%, serta Seri B dengan masa jatuh tempo 3Y dan indikasi yield 6.85-
FRO107 100.43 [0.1) 22 16 7.80%. Obligasi ini mendapatkan peringkat idAAA dari Pefindo. Periode

bookbuilding berlangsung mulai (21/8) hingga (7/9). (DJPPR)
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

Mo. Series Issue Date . . . Recommendation Duration
Date (Year) Rate Price  Maturity Curve Price YC (bps)
1 FRS6  9/23/2010 9/15/2026  0.06 8.4% 100.13 5.60% 5.06% 100.19 54.21 Cheap 0.06
2 FR37  5/18/2006 9/15/2026 0.06 12.0%  100.35 4.53% 5.06%  100.39 (52.67) Expensive 0.06
3 FR90 7/8/2021 4/15/2027 0.64 5.1% 99.18 6.46% 6.51% 99.15 {4.57) Expensive 0.63
4 FR59  9/15/2011 5/15/2027 0.72 7.0% 100.29 6.55% 6.57%  100.30 (1.50) Expensive 0.71
5 FR42  1/25/2007 7/15/2027 0.89 10.3%  103.11 6.54% 6.64%  103.07 (9.17) Expensive 0.85
&6 FR94 3faf2022 1/15/2028  1.39 5.6% 97.88 7.24% 6.68% 98.59 56.12 Cheap 1.34
7 FR47  8/30/2007 2/15/2028 1.48 10.0%  104.59 6.65% 6.67%  104.60 (2.11) Expensive 1.39
8 FR64  8/13/2012 5/15/2028 1.72 6.1% 99.40 6.49% 6.67% 99.13 (17.43) Expensive 1.65
9 FR95  8/19/2022 8/15/2028 1.98 6.4% 99.78 6.50% f.66% 99.48 (16.62) Expensive 1.87
10  FR99  1/27/2023 1/15/2029  2.39 6.4% 99.64 6.56% 6.66% 99.42 {10.35) Expensive 2.22
11  FR71  9/12/2013 3/15/2029  2.56 9.0% 105.61 6.57% 6.67% 105.39 (9.82) Expensive 2.28
12 FR101  11/2/2023 4/15/2029 2.64 6.9% 100.53 6.65% 6.67%  100.48 (2.40) Expensive 2.42
13  FR78  9/27/2018 5/15/2029 2.72 8.3% 103.92 6.64% 6.58%  103.86 (3.57) Expensive 2.47
14 FR104 8/22/2024 7/15/2030  3.89 6.5% 99.13 6.75% 6.75% 99.16 0.52 Cheap 3.44
15 FR52  8/20/2009 8/15/2030  3.98 10.5%  112.36 6.88% 6.76%  112.86 12.61 Cheap 3.34
16  FRa82 8/1/2019 9/15/2030 4.06 7.0% 100.67 6.81% 6.76% 100.83 4.45 Cheap 3.52
17 FRSDG1 10/27/2022 10/15/2030 4.14 7.4% 102.87 6.57% 6.77%  102.16 (19.98) Expensive 3.58
18  FR87  8/13/2020 2/15/2031 4.48 6.5% 98.71 6.84% 6.79% 98.89 4.74 Cheap 391
19  FRB85 5/4/2020 4/15/2031  4.64 7.8% 103.439 6.85% 6.80%  103.72 5.20 Cheap 3.92
20  FR73 8/6/2015 5/15/2031 4.72 8.8% 107.46 6.87% 6.81%  107.73 5.92 Cheap 3.94
21 FR109  B8/14/2025 3/15/2031 4.56 5.9% 96.27 6.84% 6.80% 96.44 4.60 Cheap 3.97
22  FR54  7/22/2010 7/15/2031 4.89 9.5% 110.68 6.88% 6.82%  110.99 6.27 Cheap 3.98
23 FR31 7/8/2021 4/15/2032 5.64 6.4% 97.75 6.86% 6.87% 97.73 (0.61) Expensive 4.73
24 FR110  8/6f2026 5/15/2032 5.73 7.3% 101.78 6.87% 6.87%  101.78 {0.59) Expensive 4.74
25 FR58  7/21/2011 6/15/2032  5.81 8.3% 106.11 6.95% 6.88%  106.49 7.28 Cheap 4.64
26 FR74 11/10/2016 B8/15/2032 5.98 7.5% 102.95 6.89% 6.89%  102.97 0.20 Cheap 4.88
27 FRS6  8/19/2022 2/15/2033 6.48 7.0% 100.43 6.92% 6.91%  100.46 0.38 Cheap 5.25
28 FRB5  8/30/2012 5/15/2033 6.73 6.6% 98.34 6.94% 6.92% 98.42 1.33 Cheap 5.46
29 FR100 8/24/2023 2/15/2034  7.48 6.6% 98.00 6.97% 6.96% 98.09 1.74 Cheap 5.92
30 FR68  8/1/2013 3/15/2034  7.56 8.4% 108.18 6.96% 6.96%  108.22 0.33 Cheap 5.67
31  FR80 7/4/2019 6/15/2035 B.81 7.5% 103.45 6.97% 7.00%  103.23 (3.52) Expensive 6.48
32 FR103  8/8/2024 7/15/2035 8.89 6.8% 98.58 6.97% 7.00% 98.34 {3.95) Expensive 6.69
33 FR108  7/31/2025 4/15/2036  9.65 6.5% 96.65 6.98% 7.03% 96.36 (4.38) Expensive 7.13
34 FR72 7/9/2015 5/15/2036  9.73 8.3% 108.46 7.03% 7.03%  108.51 0.39 Cheap 6.90
35  FR88 1/7/2021 6/15/2036 9.81 6.3% 94.96 6.97% 7.03% 94.54 (6.37) Expensive 7.24
36 FR45  5/24/2007 5/15/2037 10.73 9.8% 119.79 7.08% 7.05%  120.08 3.00 Cheap 7.12
37  FR93 1/6/2022 7/15/2037 10.90 6.4% 95.45 6.98% 7.05% 94.90 (7.64) Expensive 7.79
38 FR75  8/10/2017 5/15/2038 11.73 7.5% 103.32 7.08% 7.07% 103.39 0.66 Cheap 7.95
33  FR93  9/15/2022 6/15/2038 11.81 7.1% 100.52 7.06% 7.07%  100.43 (1.37) Expensive 7.98
40  FRSO 1242008 7/15/2038 11.90 10.5%  126.64 7.14% 7.07%  127.26 6.28 Cheap 7.44
41  FR79 1/7/2019 4/15/2039  12.65 8.4% 110.48 7.10% 7.08%  110.66 1.83 Cheap 8.10
42  FR83  11/7/2019 4/15/2040 13.65 7.5% 103.59 7.08% 7.10%  103.47 (1.54) Expensive 8.68
43  FR106  1/9/2025 8/15/2040 13.98 7.1% 100.48 7.07% 7.10% 100.19 (3.35) Expensive 8.96
44  FR57  4f21/2011 5/15/2041 14.73 9.5% 121.21 7.15% 7.11%  121.59 3.34 Cheap 8.68
45  FR62 2/9/2012 4/15/2042 15.65 6.4% 92.81 7.15% 7.12% 93.03 2.40 Cheap 9.70
46 FR92 7/8/2021 6/15/2042 15.82 7.1% 100.44 7.08% 7.12%  100.02 (4.67) Expensive 9.49
47  FR97  8/19/2022 6/15/2043 16.82 7.1% 100.35 7.09% 7.13% 99.93 (4.47) Expensive 9.80
48  FR67  7/18/2013 2/15/2044 17.49 8.8% 115.09 7.22% 7.14% 115.96 7.89 Cheap 9.65
49  FR107  1/9/2025 8/15/2045 18.99 7.1% 100.43 7.08% 7.15% 99.76 (6.49) Expensive 10.54
50 FR76  9/22/2017 5/15/2048 21.74 7.4% 101.03 7.28% 7.16%  102.30 11.44 Cheap 11.02
51  FRE9 1/7/2021 8152051 24.99 6.9% 96.32 7.19% 7.18% 96.50 1.52 Cheap 11.85
52 FR102  1/5/2024 7/15/2054 2791 6.9% 96.30 7.18% 7.19% 96.24 {0.57) Expensive 12.22
53 FR105 8/27/2024 7/15/2064 37.92 6.9% 96.27 7.16% 7.21% 95.65 (4.99) Expensive 13.21
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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 0.22 8.5% 10113 3.15%  4.43%  100.90 (128.05) Expensive 0.22
2 PBS3  2/2/2012 1/15/2027 0.39 6.0% 99.77 6.58%  4.63%  100.53 194.85 Cheap 0.38
3 PBS20 10/22/2018 10/15/2027 1.14 9.0% 105.10 4.32% 5.32% 104.02 (99.41) Expensive 1.09
4 PBS13  6/4/2018 5/15/2028 1.72 7.6%  103.96  5.17%  5.68%  103.15 (50.83) Expensive 1.63
5  PB530  6/4/2021 7/15/2028 1.89 5.9% 98.93 6.48% 5.77% 100.19 71.69 Cheap 1.79
6 PBSG1 9/22/2022 9/15/2029  3.06 6.6% 99.70 6.73%  6.19% 10119 54.04 Cheap 2.76
7 PBS23 5152019 5/15/2030  3.72 8.1%  107.78  5.77%  ©6.35%  105.80 (58.65) Expensive 3.26
3 PBS40 10/30/2025 11/15/2030 4.23 5.0% 93.56 6.78%  6.45% 94.72 33.23 Cheap 3.81
9  PBS12 1/28/2006 11/15/2031 5.23 8.9%  109.56 6.67%  6.59%  109.98 8.41 Cheap 4.28
10 PBS24  5/28/2019 5/15/2032 5.73 8.4%  109.33 6.40%  6.64%  108.15 (24.37) Expensive 4.65
11 PBS25 5/29/201% 5/15/2033  6.73 8.4%  109.76  ©6.55%  6.73%  108.80 [17.34) Expensive 5.28
12 PBSG2 10/30/2025 10/15/2033 7.15 5.6% 94,11 6.68%  6.76% 93.68 (7.92) Expensive 5.84
13 PBS29  1/14/2021 3/15/2034  7.58 6.4% 95.72 7.12%  6.78% 97.63 33.63 Cheap 5.94
14 PBS22 1/24/2015 4/15/2034 7.54 8.6%  111.58  6.66%  6.79%  110.83 (12.28) Expensive 5.74
15 PBS37 1/12/2023 3/15/2036 9.56 6.9% 99.28 6.98%  6.87%  100.02 10.63 Cheap 6.98
16 PBS4  2/16/2012 2/15/2037 10.48 6.1% 94.60 6.83%  65.90% 94.08 (7.32) Expensive 7.71
17 PBS34  1/13/2022 6/15/2039 12.81 6.5% 94.91 7.11%  6.96% 96.14 15.03 Cheap 8.55
18  PBS7  9/29/2014 9/15/2040 14.07 9.0% 117.80 6.99% 6.98% 117.88 0.60 Cheap 8.48
19 PBS33  1/11/2024 7/15/2041 14.50 6.6% 97.81 6.86%  7.00% 96.59 (13.53) Expensive 9.44
20 PBS35  3/30/2022 3/15/2042 15.56 6.8% 93.96 6.86%  7.01% 97.60 (14.69) Expensive 9.59
21  PBSS  5/2/2013 4/15/2043  16.65 6.8% 99.13 6.84%  7.02% 97.37 (18.21) Expensive 10.01
22 PBS28  7/23/2020 10/15/2046 20.15 7.8%  104.64  7.30%  7.05%  107.42 25.06 Cheap 10.48
23  PBS33  1/13/2022 5/15/2047 20.82 6.8% 97.94 6.94%  7.06% 96.65 {12.25) Expensive 11.07
24 PBS15  7/21/2017 7/15/2047 20.90 8.0% 10798  7.25%  7.08%  110.19 19.09 Cheap 10.61
25 PBS38  12/7/2023 12/15/2043 23.32 6.9% 97.33 7.11%  7.08% 97.72 3.35 Cheap 11.47
Most Active Government Bonds in Secondary Market Government Bond Ownership as of Aug 20, 2026 (in tn IDR)
Series Tenor Transaction Volume (in bn IDR)  yoiders Jun-26 Jul-26  Aug-26
PBSO03 (;?;;) 7188, Commercial Banks 1,051.26  1,102.91 1,181.40
FRO109 4,56 1.605,5 (of percentage %) 15.14 15.96 16.85
Bank Indonesia 2,040.41 1,956.57 1,894.49
FRO110 5,72 1.566,1 (of percentage %) 29.38 28.31 27.02
FRO106 13,98 12415 \utual Funds 252.06 246.45  250.26
FRO108 9,64 1179,5 (Of percentage %) 3.63 3.57 3.57
Insurances & 1,426.73  1,430.63 1,439.08
Pension Funds
Most Active Corporate Bonds in Secondary Market (of percentage %) 20.55 20.70 20.53
Series Tenor Rating Trans.action Foreign Investors 885.65 892.44 909.04
(Year) Volume (inbnIDR) (o percentage %) 12.75 12.91 12.97
BOLDO3B 2,13 idA+ 290,9  Retails 558.30 54553  589.28
SMMAO3CN1 2,61 irAA 216,0 (of percentage %) 8.04 7.89 8.41
SMLPPIO1CN1 3,11 idA(sy) 212,0 Others 729.83 736.65 747.17
SIIJEEO1B 1,87 |dA(sy) 180,0 (of percentage %) 10.51 10.66 10.66
BSDE04DCN2 9,31 idAA 178,0 Total 6,944.24 6,911.18 7,010.72
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.

PT MEGA CAPITAL SEKURITAS I - K
Menara Bank Mega Lt.2, JI. Kapten Tendean Kav.12-14a | (021) 79175599 hVeStaSI u


mailto:rifky.asqalani@megasekuritas.id
mailto:ib@megasekuritas.id
mailto:revo.gilang@megasekuritas.id
mailto:dedi.pramadya@megasekuritas.id
mailto:nanda@megasekuritas.id

