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Iran’s IRGC maintains maximalist demand to tariff Hormuz

Economic and Fixed Income Indicators Sentimen bullish yang didorong harapan tercapainya kesepakatan damai

Currencies 8/6/2026  Daily(%) MTD(%) YID(%)  antara AS-Iran memudar pada sesi perdagangan kemarin (6/8). Kondisi
EE';{,&E 1;; ngj Eggj E;i: ini tercermin dari pergerakan yield SUN yang bervariatif dengan yield 10Y
AUD/USD 0.70 (0.4) 0.2 sa  SUN bergerak flattish di 7.29%, turunnya yield 5Y & 20Y -3.3 & -1.2 bps
USUfHF 051 06 0:6 25 menjadi 7.28% & 7.30%, naiknya yield 2Y +3 bps menjadi 7.07%. Namun,
UsD/IPY 158.4 0.4 0.7 1.1 . . . . . o
- E—— 395 03 00 Ls sentimen bullish masih cenderung terjaga di pasar INDON, yang terlihat
Bloomberg Asia Dollar Index 92.6 0.0 0.3 04 dariturunnya yield 10Y -1.3 bps menjadi 5.65% yang diikuti 20Y -1.5 bps
L L2y oy (L1 (LY menjadi 6.17% dan 2Y -2 bps menjadi 4.42%.
UsD/sGD 1.28 0.2 0.1 (0.1)
USD/CNY 6.75 0.0 (0.0) z4) Sentimen bullish berbalik menjadi bearish di pasar US Treasury didorong
USD/INR 95.2 0.1 (0.2) 60  oleh munculnya berita bahwa negosiator Iran mendapat tekanan dalam
USD/IDR 17,918 (0.1) (0.5) 74 . . . .
USD/IDR 1 Month NDF 17,955 o1 0. 7 negerl_ dari para pejabat m|I|t_er IRGC. gntuk menda.pat hak mengenakan
USD/MYR 409 {0.1) 0.1 0.7 tarif di Selat Hormuz. Para pejabat militer IRGC yakin bahwa para negara
USD/THE 3.1 (05)  (L.0) 49 Arab Teluk tidak memiliki keberanian untuk berkonfrontasi secara militer
L = = — ** " dan Presiden AS Donald Trump sudah kehilangan modal & energi politik
Rates 8/6/2026 Daily (bp) MTD(bp) YTD(bp) UNtuk melanjutkan perang. Akibatnya, harga crude Brent naik +3.80% ke
Us Treasuries 2-Year 425 6.4 (4.6) 772 level USD 82.50 per barel semalam yang diikuti penguatan indeks dolar
US Treasuries 10-Year 4.68 6.5 (5.7) 511 . . . . . .o .
US Tremsurics 30 Year 59 s () 2y (DXY)+0.30%. Yield 10Y UST juga naik +6.5 bps menjadi 4.68% diikuti 30Y
Germany Bund 10-Year 3.14 2.9 (6.6) 235 +5.6 bps menjadi 5.22% dan 2Y +6.4 bps menjadi 4.25%.
s — @ @7 722 ami memprediksi yield 10Y SUN berpotensi naik ke rentang 7.30-7.35%
US SOFR Overnight 3.64 0.0 (2.0) (23.0) T T .
10-Year Vs. 2-Year UST (bp) 2324 0.1 (11} (252 Yyang diikuti tekanan depresiasi terhadap Rupiah ke rentang IDR 17,900-
Indonesia INDOGB 30-Year 7.35 0.5 (2.3) 64.1 18,000 per usD.
Indonesia INDOGB 20-Year 7.30 (1.2) (0.9) 79.0 ) . . .
S E—————— e 08 (51 1215 Global Economic News: Aktivitas manufaktur dan jasa AS melanjutkan
Indonesia INDOGB 5-Year 7.28 (32) (a7 124 ekspansi dengan laju tinggi pada bulan Juli. Hal ini terlihat dari naiknya
'I”Dd\‘j;‘:::::;”GiGS;T:E:; 2;'001 ti-i’] ';2 23;'; indeks PMI ISM manufaktur & jasa menjadi masing-masing 55.60 & 54.10
P E——————— 6.00 07 (76) esa (Jun:53.30 & 54.00; Cons: 53.90 & 54.50). Kenaikan tersebut disebabkan
Indonesia INDON 20-Year 6.17 (2.5) (8.5) 755 oleh meningkatnya indeks pesanan baru di kedua sektor menjadi 56.70
Indonesia INDON 10-Year 2.65 (L2} (o) 771 g 57,20 (Jun: 56.00 & 55.10; Cons: 56.70 & 55.90). Namun, penggunaan
Indonesia INDON 5-Year 5.05 (0.6) (7.8) 56.5 e j )
Indonesia INDON 2-Year 242 (2.0) (5.7) sz7 dan perekrutan tenaga kerja tidak selalu berjalan searah, yang tercermin
10-Year INDON-UST (bp) 97.4 (7.8) (0.7) 26.0  dari ekspansi utilisasi & rekrutmen pekerja di sektor manufaktur dengan
ndonesia Corporate AAA 10-Year 79 (22 7eh T Yanaikan indeks menjadi 52.80 (Jun: 49.70; Cons: 50.00) dan rasionalisasi
Indonesia Corporate AAA 5-Year 7.82 (5.5) (8.5) 176.8 A ) . A L.
Indonesia Corporate AAA 2-Year 7.55 a1 27 2122 pekerja sektor jasa menjadi 47.40 (Jun: 51.20; Cons: 51.20). Inflasi biaya
INDONIA 6.16 (8.3) (6.9) 2036 jnput tetap berada di level tinggi dengan indeks masing-masing di 71.10
Bond Indexcs 8/6/2026  Daily(%) MTD(X) YID(%) & 70.30 (Jun: 73.00 & 67.70; Cons: 71.00 & 65.00). (Bloomberg)
ishares US Aggregate Bond ETF 57.4 (03) 0.1 (25 Domestic Economic News: Tingkat pengangguran turun tipis pada 2Q26
vanguard DM Aggregate Bond ETF 47.3 (0.2) 0:3 22 menjadi 4.65% (1Q26: 4.68%). Jumlah pekerja menganggur turun secara
iShares EM Bond ETF 95.0 (0.2) 0.3 (1.4} ) Lo ) A A
VanEck EMLC Bond ETE 5.6 (0.2) 0.2 Loy hominal menjadi 7.22 juta orang (1Q26: 7.24mn) di tengah peningkatan
ICBI Index 431.7 0.1 0.3 (22} jumlah penduduk usia produktif yang bekerja menjadi 148.19 juta orang
IDMA Incex 6.8 o1 oL (53 (1Q26: 147.67mn). Jumlah pekerja terbesar berada di sektor pertanian,
INDOBeX Government Bond Index 421.0 0.1 0.3 (2.4 . .. )
INDOBeX Corporate Bond Index 515.1 0.1 0.3 0.e Yyang termasuk kehutanan dan perikanan (28.75%) diikuti perdagangan
_ _ (17.80%) dan manufaktur (13.53%). Proporsi pekerja di sektor informal
1 CDS 5.Vear B 8"6[20:';1 Da"”?l Mm{??] "D;?L turun tipis menjadi 59.30% (1Q26: 59.42%). Rata-rata upah buruh naik
il 6,344 (0.1) 17 (6 +3.04% QoQ menjadi IDR 3.39mn (1Q26: IDR 3.29mn). (BPS)
Lass 831 (0:5) L5 (5 Bond Market News & Review
EIDO Equity ETF 12.6 [0.7) 1.9 (32.6)
Vanguard US Equity ETF 379 {0.2) 2.9 131 Jatuh tempo Obligasi Berkelanjutan | Wijaya Karya Tahap Il Tahun 2021
:;:3:3:: M ES"I“:V?F _— 66272 fi-i] 2; ;;: Seri A, B dan C diundur setahun menjadi (3/3/2029). Pembayaran kupon
Oi,Br;t{‘ff;j;,j;,f emmedityindex 825 ag Essj 555 bunga ke-22 untuk seluruh seri yang awalnya dijadwalkan pada tanggal
Gold NYMEX (USD/toz) 4,212 (0.1) a8 (z3)  (3/9/2026) diundur menjadi masing-masing 20% pada (3/12/2026), 40%
Eszaei’“ca?t'(eh:::ﬂ”‘J}”} 4;;2 fﬂ':] ‘;-i] igj (3/12/2027) dan 40% (3/6/2028). Ketentuan tersebut disepakatan dalam
alaysia on . 3 3 . . .
Nickel LME (USD/ton) 16,590 (2.1) (3.0) oz Rapat Umum Pemegang Obligasi (RUPO) pada tanggal (4/8). Sebelumnya
Wheat CBT (USD/bushel) 631.3 (1.7) (1.3) 245 Pefindo menurunkan peringkat utang Wijaya Karya (WIKA) menjadi idSD
i:gig; ::;g gﬁ g: Eig: (Prev: idB) yang diikuti penurunan peringkat Obligasi Berkelanjutan |, Il
— e 0 > (0.5 danlll, serta Sukuk Mudharabah Berkelanjutan | & Il menjadi idCCC dan
FRO107 93.45 0.3 0.2 (04 idCCC(sy) akibat gagal kuorum pada Rapat Umum Pemegang Sukuk atas

Sukuk Mudharabah Berkelanjutan Ill. (IDX, Pefindo)
Mega Capital’s
Macroeconomic and Fixed Income Research Team

Source: Bloomberg, MCS Research
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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 FR56  9/23/2010 9/15/2026 0.11 8.4% 100.18 6.30% 6.57%  100.19 (26.39) Expensive 0.11
2 FR37  5/18/2006 9/15/2026 0.11 12.0%  100.49 6.49% 6.57%  100.58 (8.35) Expensive 0.11
3 FR90 7/8/2021 4/15/2027  0.69 5.1% 98.91 6.78% 6.74% 98.93 3.67 Cheap 0.68
4 FR59  9/15/2011 5/15/2027 0.77 7.0% 100.03 6.95% 6.76%  100.17 18.07 Cheap 0.75
5 FR42  1/25/2007 7/15/2027 0.94 10.3%  102.96 6.89% 6.80%  103.09 8.66 Cheap 0.90
&6 FR94 3faf2022 1/15/2028 1.44 5.6% 97.85 7.21% 6.90% 98.24 31.01 Cheap 1.39
7 FR47  8/30/2007 2/15/2028  1.53 10.0%  104.15 7.06% 6.92%  104.40 14.04 Cheap 1.40
8 FR64  8/13/2012 5/15/2028 1.78 6.1% 98.57 6.99% 6.95% 98.64 3.81 Cheap 1.67
9 FR95  8/19/2022 8/15/2028  2.03 6.4% 98.85 7.00% 6.99% 98.86 1.00 Cheap 1.89
10  FR99  1/27/2023 1/15/2029 2.45 6.4% 99.61 6.57% 7.03% 98.60 (46.14) Expensive 2.27
11  FR71  9/12/2013 3/15/2029 2.61 9.0% 104.53 7.05% 7.05% 104.57 0.32 Cheap 2.33
12 FR101  11/2/2023 4/15/2029  2.69 6.9% 99.75 6.97% 7.06% 99.56 (8.53) Expensive 2.47
13 FR78  9/27/2018 5/15/2029 2.78 8.3% 102.83 7.10% 7.07%  102.94 3.08 Cheap 2.47
14 FR104 8/22/2024 7/15/2030 3.34 6.5% 97.73 7.17% 7.14% 97.83 2.99 Cheap 3.49
15  FR52  8/20/2009 8/15/2030  4.03 10.5%  111.60 7.12% 7.15%  111.56 {2.23) Expensive 3.31
16  FRa82 8f1/2019 9f15/2030 4.11 7.0% 99.34 7.19% 7.15% 99.47 3.51 Cheap 3.57
17 FRSDG1 10/27/2022 10/15/2030 4.19 7.4% 102.80 6.59% 7.15%  100.79 (55.94) Expensive 3.64
18  FRB7  8/13/2020 2/15/2031 4.53 6.5% 97.30 7.21% 7.17% 97.45 4.23 Cheap 3.89
19  FRB85 5/4/2020 4/15/2031  4.69 7.8% 102.08 7.22% 7.17%  102.26 4.06 Cheap 3.97
20  FR73 8/6/2015 5/15/2031 4.78 8.8% 105.82 7.28% 7.18%  106.26 9.87 Cheap 3.91
21 FR109  8/14/2025 3/15/2031 4.61 5.9% 94.90 7.20% 7.17% 94.99 2.45 Cheap 4.02
22  FR54  7/22/2010 7/15/2031 4.54 9.5% 109.17 7.25% 7.18%  109.50 6.78 Cheap 4.03
23 FR31 7/8/2021 4/15/2032 5.70 6.4% 96.04 7.24% 7.20% 96.18 3.07 Cheap 4.78
24 FR38  7/21/2011 6/15/2032 5.86 8.3% 104.77 7.23% 7.21% 10491 2.17 Cheap 4.68
25 FR74 11/10/2016 8/15/2032  6.03 7.5% 101.30 7.23% 7.21%  101.38 1.63 Cheap 4.83
26 FR9&  8f19/2022 2/15/2033 6.53 7.0% 98.74 7.25% 7.22% 98.85 2.27 Cheap 5.20
27 FRG65  8/30/2012 5/15/2033 6.78 6.6% 96.62 7.26% 7.23% 96.81 3.58 Cheap 5.40
28 FR100 8/24/2023 2/15/2034  7.53 6.6% 96.53 7.23% 7.24% 96.48 (0.89) Expensive 5.86
29  FRG8 812013 3/15/2034 761 8.4% 106.42 7.26% 7.24%  106.55 1.70 Cheap 5.71
30  FR8O0 7/4{2019 6/15/2035 B.86 7.5% 101.23 7.31% 7.26%  101.57 4.91 Cheap 6.50
31 FR103  8/8/2024 7/15/2035 8.95 6.8% 96.60 7.27% 7.26% 96.70 1.53 Cheap 6.71
32  FR108 7/31/2025 4/15/2036 9.70 6.5% 94.87 7.24% 7.27% 94.74 {2.09) Expensive 7.16
33 FR72 7/9/2015 5/15/2036 9.78 8.3% 106.28 7.34% 7.27%  106.81 6.94 Cheap 6.78
34 FR88 1/7/2021 6/15/2036  9.87 6.3% 92.81 7.28% 7.27% 92.93 1.74 Cheap 7.25
35  FRAS  5/24/2007 5/15/2037 10.78 9.8% 117.81 7.33% 7.27%  118.28 5.16 Cheap 7.00
36 FR93 1/6/2022 7/15/2037 10.95 6.4% 93.29 7.27% 7.28% 93.28 (0.10) Expensive 7.80
37 FR75  8/10/2017 5/15/2038 11.78 7.5% 101.16 7.35% 7.28%  101L.71 6.78 Cheap 7.81
38 FR98  9/15/2022 &/15/2038 11.87 7.1% 98.54 7.31% 7.28% 98.77 2.82 Cheap 7.99
339  FRS0  1/24/2008 7/15/2038 11.95 10.5%  124.81 7.34% 7.28%  125.39 5.85 Cheap 7.45
40  FR79 1/7{/2019 4/15/2039 12.70 8.4% 108.51 7.33% 7.29%  108.92 4.38 Cheap 8.10
41  FRE3  11/7/2019 4/15/2040 13.70 7.5% 101.35 7.34% 7.29%  101.78 4.81 Cheap 8.67
42  FR106  1f9f2025 8/15/2040 14.04 7.1% 98.61 7.29% 7.29% 98.53 {0.88) Expensive 8.80
43 FR57  4/21/2011 5/15/2041 14.78 9.5% 120.16 7.25% 7.30% 119.72 (4.61) Expensive 8.53
44 FRG62 2/9/2012 4/15/2042 15.70 6.4% 91.30 7.31% 7.30% 91.43 1.39 Cheap 9.70
45  FR92 7/8/2021 6/15/2042 15.87 7.1% 98.47 7.29% 7.30% 98.36 {1.33) Expensive 9.48
46  FR97 8192022 6/15/2043 16.87 7.1% 98.53 7.28% 7.31% 98.27 (2.92) Expensive 9.79
47  FR67  7/18/2013 2/15/2044 17.54 8.8% 113.93 7.32% 7.31% 11413 1.75 Cheap 9.48
48 FR107 1/9/2025 8/15/2045 19.04 7.1% 98.45 7.28% 7.31% 98.09 (3.56) Expensive 10.32
49  FR76  9/22/2007 5/15/2048 21.79 7.4% 99.93 7.38% 7.32%  100.61 6.19 Cheap 10.81
50  FR89 1/7/2021 8/15/2051 25.04 6.9% 94.68 7.34% 7.32% 94.88 1.79 Cheap 11.58
51 FR102  1/5/2024 7/15/2054 27.96 6.9% 94.75 7.32% 7.33% 94.64 (1.09) Expensive 12.16
52 FR105 8/27/2024 7/15/2064 37.97 6.9% 94.43 7.31% 7.34% 94.10 (2.77) Expensive 13.08
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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 0.28 8.5% 10151  2.64%  4.06% 10121 (142.27) Expensive 0.27
2  PBS3  2/2/2012 1/15/2027 0.44 6.0% 99.71 6.68%  4.46%  100.67 221.47 Cheap 0.44
3 PBS20 10/22/2018 10/15/2027 1.19 9.0%  105.11  4.49%  5.57%  103.90 {108.48) Expensive 1.14
4 PBS18  6/4/2018 5/15/2028 1.78 7.6%  103.96  5.23%  6.01%  102.69 (77.47) Expensive 1.65
5  PBS30  6/4/2021 7/15/2028 194 5.9% 97.97 7.02% 6.10% 99.60 92.29 Cheap 1.84
6 PBSG1 9/22/2022 9§/15/2029 3.11 6.6% 98.560 7.13%  647%  100.42 66.05 Cheap 2.81
7 PBS23 5/15/2009 5/15/2030 3.78 8.1%  107.80 5.78%  6.59%  105.07 (80.32) Expensive 3.25
8 PBS40 10/30/2025 11/15/2030 4.28 5.0% 92.26 7.13%  6.65% 93.94 43.32 Cheap 3.81
9 PBS12 1/28/2016 11/15/2031 5.28 8.9%  109.51  6.70%  6.74%  109.35 {4.53) Expensive 4.24
10 PBS24 5/28/2019 5/15/2032 5.78 8.4%  109.29 6.42%  6.77%  107.55 (35.67) Expensive 4,61
11 PBS25 5/29/2019 5/15/2033 6.78 8.4%  109.76  6.56%  6.83%  108.29 {26.60) Expensive 5.23
12 PBSG2 10/30/2025 10/15/2033 7.20 5.6% 93.38 6.71%  6.84% 93.16 (13.31) Expensive 5.89
13  PBS29 1/14/2021 3/15/2034 7.61 6.4% 94.96 7.25%  6.86% 97.16 38.32 Cheap 5.98
14 PBS22  1/24/2019 4/15/2034 7.70 8.6%  111.61  6.67%  6.86%  110.40 (19.72) Expensive 5.80
15 PBS37 1/12/2023 3/15/2036 9.61 6.9% 99.17 6.99%  6.92% 99.72 7.90 Cheap 7.03
16 PBS4  2/16/2012 2/15/2037 10.54 6.1% 94.47 6.85%  6.93% 93.84 (8.79) Expensive 7.64
17 PBS34  1/13/2022 6/15/2039 12.87 6.5% 93.79 7.25%  6.97% 96.06 28.08 Cheap 8.58
18  PBS7  9/29/2014 9/15/2040 14.12 9.0% 117.73 7.00% 6.98% 117.93 1.69 Cheap 8.52
19 PBS39  1/11/2024 7/15/2041  14.95 6.6% 93.18 6.82%  6.99% 96.64 {17.06) Expensive 9.50
20 PBS35 3/30/2022 3/15/2042 15.62 6.8% 98.54 6.90%  7.00% 97.68 (9.33) Expensive 9.63
21 PBSS  5/2/2013 4/15/2043 16.70 6.8% 99.13 5.84%  7.01% 97.51 {16.77) Expensive 10.06
22 PBS28  7/23/2020 10/15/2046 20.21 7.8%  104.59 7.31%  7.03%  107.75 28.38 Cheap 10.53
23  PBS33  1/13/2022 6/15/2047 20.87 6.8% 98.23 5.91%  7.03% 96.96 {11.88) Expensive 11.14
24 PBS15  7/21/2017 7/15/2047  20.95 8.0%  108.03 7.25%  7.03%  110.56 21.80 Cheap 10.67
25 PBS38 12/7/2023 12/15/2049 23.38 6.9% 95.99 7.23%  7.09% 98.12 19.20 Cheap 11.44
Most Active Government Bonds in Secondary Market Government Bond Ownership as of Aug 05, 2026 (in tn IDR)
Series Tenor Transaction Volume (in bn IDR)  yoiders Jun-26 Jul-26  Aug-26
FRO10 (Z’.Eg{) 22459 Commercial Banks 1,051.26  1,102.91 1,058.55
PBS030 1.94 1,848 o percentage %) 1514 1996 1523
Bank Indonesia 2,040.41 1,956.57 1,999.05
FRO110 5.77 1,389.0 (of percentage %) 29.38 28.31 28.76
PBS003 0.44 L1374 \utual Funds 252.06 246.45  248.69
Insurances & 1,426.73  1,430.63 1,430.85
Pension Funds
Most Active Corporate Bonds in Secondary Market (of percentage %) 20.55 20.70 20.58
Series Tenor Rating Trans.action Foreign Investors 885.65 892.44 890.47
(Year) Volume (inbnIDR) (o percentage %) 12.75 12.91 12.81
TBIGO7BCN4 5.00 AA+(idn) 224.0  (of percentage %) 8.04 7.89 8.44
TBIGO7ACN4 3.00 AA+(idn) 215.4  Others 729.83 736.65 736.87
SMMAO3CN1 2.66 irAA 215.0 (of percentage %) 10.51 10.66 10.60
PALMO2BCN3 1.12 idA 211.5 Total 6,944.24 6,911.18 6,951.19
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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