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Global Market Review

UST 10-yr yield turun ke level 1.57% di tengah pantauan investor ter-
hadap kinerja pendapatan perusahaan, sementara kekhawatiran
baru tentang pandemi mendorong investor kembali ke instrumen
safe-haven. Musim laporan keuangan Q1 dimulai dengan awal yang
kuat dengan pendapatan pada sektor keuangan telah melampaui ek-
spektasi sebesar 38%, sementara sektor lainnya yang termuat dalam
S&P 500 telah naik sebesar 12%, menurut data Credit Suisse. UST
Yield kembali turun setelah WHO memperingatkan bahwa infeksi
coronavirus global mendekati level tertingginya di AS. Sementara AS
mempertahankan kecepatan 3 juta vaksinasi per hari, sekitar 67.100
infeksi baru setiap harinya masih tercatat.

Bursa saham AS melemah DJIA -0.75%, S&P 500 -0.68%, dan Nasdaq
-0.92%. Bursa saham Eropa melemah DAX -1.55%, FTSE -2.00%, dan
CAC -2.09%. Bursa saham Asia mixed Nikkei -1.97%, HSI -0.10%, dan
Kospi -0.68%.

Domestic Market Review

INDOBeX Government Clean Price +0.16% ke level 119.10. FR86 (5Y)
+5 bps menjadi 99.50 (5.616%), FR87 (10Y) +5 bps menjadi 100.70
(6.401%), FR88 (15Y) +50 bps menjadi 98.65 (6.389%), dan FR83 (20Y)
-10 bps menjadi 102.60 (7.246%).

Frekuensi perdagangan INDOGB tercatat 1,385x (prev. 1,378x)
dipimpin oleh FR88, sementara volume perdagangan tercatat
Rp8.7tn (prev. Rp12.4tn) dipimpin oleh FR87. Frekuensi perdagangan
INDOIS tercatat 111x (prev. 18x) dipimpin oleh PBS27, sementara
volume perdagangan tercatat Rp9.2tn (prev. Rp191.25bn) dipimpin
oleh PBS27.

Pemerintah telah menyelenggarakan lelang SBSN pada hari Selasa
(20-Apr) dengan incoming bids naik dibanding lelang sebelumnya
menjadi Rp17.91tn (prev. Rp14.56tn). Awarded bids ditetapkan
sebesar Rp7.4tn, di bawah target yang ditetapkan sebesar Rp10tn.
Terjadi kenaikan permintaan yang signifikan +94% pada sukuk tenor
pendek, PBS27(2Y). Sementara itu, sukuk tenor panjang, PBS29 (3Y),
mencatatkan penurunan permintaan terbesar, di mana pemerintah
memutuskan untuk tidak memenangkan seri tersebut. The weighted
government cost of fund turun menjadi 4.81% (prev. 4.90%),
sementara the average tenor naik menjadi 5.31-yr (prev. 4.18-yr).

Dalam rangka memenuhi target pendanaan, pemerintah pada hari ini
akan menyelenggarakan lelang tambahan SBSN (Green Shoe Option -
GSO), atas seri-seri: PBS27 (WAY: 4.82%, Px: 103.27), PBS17 (WAY:
5.74%, Px: 101.50), PBS04 (WAY: 6.67%, Px: 94.47), dan PBS28 (WAY:
7.24%, Px: 105.94).

INDOBeX Corporate Clean Price +0.05% ke level 112.18. Frekuensi
perdagangan tercatat sebesar 135x (prev. 194x) dipimpin
TBIGO4CN4. Adapun volume perdagangan tercatat sebesar Rp1.8tn
(prev. Rp2.3tn) dipimpin TBIGO4CN4.

JCI -0.23% (+0.68% mtd atau -0.86% ytd) ke level 6,038.22. Investor
asing mencatatkan net sell di pasar reguler -Rp128.09bn (+Rp1.91tn
ytd). Sementara itu, USD/IDR terapresiasi +0.06% ke level 14,536.

Bank Indonesia (Bl) mempertahankan suku bunga acuan BI7DRR April
2021 pada level 3.50%, sesuai dengan ekspektasi pasar. BI
menurunkan ekpektasi pertumbuhan PDB 2021 menjadi 4.1-51%
(prev 4.3-5.3%). Adapun pinjaman bank pada bulan Maret ter-
kontraksi -4.13%.
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Most Active Government Bonds

FRO088 15.16  98.65 6.389 487
FRO076 27.08 101.00 7.289 224
FRO065 12.07 99.25 6.716 216
FRO087 9.83 100.70 6.401 1,461
FRO083 19.00 102.60 7.246 570

Source: PLTE

Most Active Government Sukuk

PBS027 2.06 103.20  4.850 5,125
PBS017 4.49  101.66 5.700 266
PBS028 25.5 106.377  7.200 82
PBSO11 2.32  107.65 5.198 400
PBS014 0.06 100.18 3.560 3,000

Source: PLTE

Most Active Corporate Bonds

TBIGO4CN4 0.99 AA+(idn)  100.00 5.500 723
SPSMFBTNO2A2  6.13 idAAA  102.22 8.140 0
INKPOTACN1 0.15 idA+ 100.25  7.0214 130
BMRIO1CCN1 5.44 idAAA  107.75 6.927 160
MDKAO02BCN1 2.93 idA 100.60 9.610 115

Source: PLTE

Government Bond Ownership As of April 15, 2021 (in Trillion)

Holders) 2020 3tMar:2i  i5-Apr2i
Banks 1,375.57 1,573.13 1,575.42
Bank Indonesia 454.36 442.68 473.99
Mutual Fund 161.33 163.10 162.14
Insurance & Pension Fund 542.82 585.19 594.97
Foreign Investor 973.91 951.41 954.68
Individual Investors 131.24 189.33 191.40
Others 231.54 250.75 253.41
Total 3,870.76 4,155.60 4,206.02

Source: DJPPR

Government Bond Ownership As of April 15, 2021 (%)

Holders()) 2020 3i-Mar21  15-Apr2t
Banks 35.54 37.86 37.46
Bank Indonesia 11.74 10.65 11.27
Mutual Fund 4.17 3.92 3.85
Insurance & Pension Fund 14.02 14.08 14.15
Foreign Investor 25.16 22.89 22.70
Individual Investors 3.39 4.56 4.55
Others 5.98 6.03 6.03
Total 100 100 100

Source: DJPPR

Consumer Price Index (MoM) 0.08 0.10 0.26
Consumer Price Index (YoY) 1.37 1.38 1.55
Core Inflation (YoY) 1.21 1.53 1.56
Bl 7-Day RR Rate (%) 3.50 3.50 3.75
Foreign Reserve (US$ Bn) 137.10 138.80 138.00

Source: Bloomberg
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Government Bond Prices
Closing Price: 20-Apr-2021

FRO034 15-Jun-21  0.30 12.80% 101.34 3.40%  3.29% 102.83 149 Cheap
FROO53  15-Jul-21  0.38  8.25% 101.13 3.24%  3.36% 101.85 731 Cheap
FRO035 15-May-22 1.21  12.90% 11035 3.75%  3.99% 110.48 131 Fair
FRO043 15-Jun-22  1.30 10.25% 107.47 4.01%  4.05% 107.78 30 Cheap
Page | 3 rroost  15-Jul2z  1.38  7.00% 10332 3.78%  4.11% 103.85 53] Cheap
FRO039 15-May-23 2.21  11.75% 11459 4.99%  4.61% 114.89 30 Cheap
FROO46  15-Jul-23  2.38  9.50% 109.81 4.84%  4.70% 110.71 &y | Cheap
FRO063 15-Aug-23  2.47  5.63% 101.63 4.78%  4.74% 102.04 a0 Cheap
FROO44 15-Mar-24 3.05 10.00% 113.67 555%  5.02% 113.92 25 Cheap
FROO70 15-May-24 3.22  8.38% 108.56 5.15%  5.09% 109.61 106 Cheap
FROO77 15-Sep-24 3.55  8.13% 108.20 5.19%  5.24% 109.25 105 Cheap
FRO040 15-Jun-25 4.30 11.00% 12026 572%  551% 120.75 iy | Cheap
FROO81 15-Sep-25 4.55  6.50% 103.62 551%  5.60% 103.59 31 Fair
FRO0O37 15-Feb-26 4.97 12.00% 127.89 5.89% 5.72% 126.80 -1.i Expensive
FRO056  15-Apr-26  5.13 8.38% 11172 5.89% 5.77% 111.42 -3d Expensive
FRO084 15-Sep-26 5.55  7.25% 10596 5.81%  5.89% 106.37 a1 Cheap
FRO086 15-Sep-26  5.55 5.50%  99.50 5.62% 5.89% 98.19 -].I Expensive
FROO42 15-May-27 6.22 10.25% 12098 6.15%  6.05% 121.49 51§ Cheap
FROO59 15-Jul-27  6.38  7.00% 105.55 5.90%  6.09% 104.76 7§ Expensive
FRO047 15-Feb-28 6.97 10.00% 119.90 636%  6.21% 121.17 127 Cheap
FROO64 15-May-28 7.22  6.13% 9889  632%  6.26% 99.22 33 Cheap
FROO71 15-Mar-29 8.05  9.00% 11587 6.41%  6.40% 116.13 26 Cheap
FROO78 15-May-29 8.22  8.25% 11138 6.42%  6.43% 111.46 7 | Fair
FRO052 15-Aug-30  9.47 10.50% 126.54 6.64%  6.61% 127.07 53 Cheap
FROO82 15-Sep-30 9.56  7.00% 10372 6.46%  6.62% 102.67 158 Expensive
FROO54 15-Feb-31  9.98  9.50% 119.09 6.87%  6.67% 120.38 128l Cheap
FROO73 15-Apr-31  10.14  8.75% 11470 6.72%  6.69% 115.00 30] Cheap
FROO8S 15-May-31 10.22 7.75% 107.37 672%  6.70% 107.69 32 Cheap
FRO087 15-Jul-31  10.39  6.50% 100.59 6.92%  6.71% 98.40 .. Expensive
FROO58 15-Jun-32 11.31  8.25% 11000 6.95%  6.81% 111.23 123 Cheap
FROO74 15-Aug-32 11.47 7.50% 10479 6.88%  6.82% 105.32 53 Cheap
FROO65 15-May-33 12.22  6.63% 99.15 6.73% 6.89% 97.83 -]l Expensive
FRO068 15-Mar-34 13.05 8.38% 111.01 7.06%  6.95% 112.06 105l Cheap
FROOB0 15-Jun-35 14.31  7.50% 103.84 7.07%  7.04% 104.12 281 Cheap
FROO72 15-May-36 15.22 8.25% 11015 7.14%  7.09% 110.68 53 Cheap
FROO88 15-Jun-36 15.31  6.25% 9827 6.43%  7.09% 0215 [IIEGGE Expensive
FRO045 15-May-37 16.22 9.75% 122.38 7.35%  7.14% 124.80 2020 Cheap
FROO50 15-May-38 17.22 10.50% 129.00 7.48%  7.19% 132.40 s Cheap
FROO75 15-Jul-38 17.39  7.50% 102.51 7.24%  7.19% 102.99 a8 Cheap
FROO79 15-Apr-39 18.14  8.38% 11050 7.32%  7.22% 111.51 101 Cheap
FRO083 15-Apr-40 19.15  7.50% 102.61 7.24%  7.26% 102.43 -19[ Fair
FROO57 15-May-41 20.23  9.50% 11925 7.61%  7.30% 123.07 332 Cheap
FROO62 15-Apr-42 21.15 6.38% 9450 6.87%  7.33% 89.85 465 Expensive
FRO067 15-Feb-44 22.98 8.75% 11275 757%  7.37% 115.11 236 Cheap
FROO76 15-May-48 27.23  7.38% 101.09 7.28%  7.46% 98.97 B Expensive
FROO89 15-Aug-51 30.48 6.88% 9832 7.01%  7.51% 9240 [EESE Expensive

Source: Bloomberg, IBPA, & MCS Estimate
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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 and strictly a personal view and should not be used as a sole judgment for investment. 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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