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) ) . Investors focus on inflation & trade balance, amid US-Iran turbulance
Economic and Fixed Income Indicators Aksi jual mewarnai pasar SUN dan INDON kemarin (31/8) merespon rilis
Currencies 8/31/2026 paily (%) MTD(%) v (%) pidato Chairman Federal Reserve Kevin Warsh pada simposium Jackson
EUR/USD 116 0.3 0.8 (L1} Hole Jumat pekan lalu (28/8). Yield 5Y naik +4.6 bps menjadi 6.88% yang
e 2 oo 2% diikuti 10Y +2.1 bps menjadi 7.03% dan 20Y +1.4 bps menjadi 7.14%. Hal
USD/CHF 0.81 {0.1) 0.1 20 serupa juga terjadi atas instrumen INDON dengan kenaikan yield 2Y +8.8
Esﬁ”"l"d 1::: fgzl ;: ii bps menjadi 4.40% diikuti 5Y +5.3 bps menjadi 5.08%, serta 10Y +2.3 bps
Bﬁmar;bner;m Dollar Index 3.5 to'_f (1'_21 Ls Mmenjadi 5.68%. Meskipun demikian, yield 2Y SUN turun tipis -1.2 bps
USD/KRW 1,368 (0.5) (4.9) (s0) menjadi 6.67% dengan spread terhadap 2Y UST di 233 bps. Rupiah juga
Eggﬁig ;iz [EEJ ‘E-;? ‘i-;’ terdepresiasi sesuai perkiraan kami. Namun, Rupiah berpotensi bergerak
USD/INR 052 Euzj Euzj (;'_91 konsolidatif hari ini dalam rentang IDR 17,700-17,800 per USD didorong
USD/IDR 17,720 0.2 (1.6) 62 oleh melemahnya indeks dolar (DXY) -0.30% menjadi 99.40. Sedangkan,
5235\?;““0”“ NDF ”fgj fg-gl H:J (g-: yield 10Y UST naik +3.2 bps menjadi 4.75% diikuti 30Y +3.7 bps menjadi
USD/THB 319 07 w:?i 5'_3] 5.24% seiring kembali naiknya harga minyak mentah Brent +1.60% tadi
USD/PHP 62.3 0.0 17 58 malam kembali ke level USD 90.50 per bbl akibat serangan militer AS atas
. SR b (I DY 1T militer Iran di Selat Hormuz. Investor akan mencermati hasil rilis inflasi
es 1
US Treasuries 2-Year 134 Y[UZ] 5; 3;5 CPI bulan Agustus, maupun neraca dagang Juli dengan konsensus inflasi
US Treasuries 10-Year 4.75 3.2 15 583 naik menjadi 3.11% YoY (Jul: 2.88% YoY) dan defisit neraca perdagangan
gs Treas“;‘esjolgiar :;‘; i; ;g’ 32: menyempit menjadi netral di posisi nol (Jul: USD -0.45bn). Menurut kami,
erman un -Year . . . B
JapaMG\; 10-vear 296 26 152 ss1 inflasi CPI Agustus naik menjadi 3.00% YoY yang diikuti pelebaran defisit
US SOFR Overnight 3.65 0.0 (10)  (220) neraca dagangJuli menjadi USD -1.40bn. Yield 10Y SUN hari ini diprediksi
10-Year Vs. 2-Year UST (bp) 4085 34 B3 88 hergerak di rentang 7.00-7.10% akibat rilis seri FRO111 (11Y).
Indonesia INDOGE 30-Year 7.20 (0.3) (16.9) 49.5
Indonesia INDOGB 20-Year 7.14 14 (17.4) s2.2  Global Economic News: Inflasi Jerman, Prancis dan Spanyol meningkat
Indonesia INDOGB 10-Year 7.03 21 (3L 935 di bulan Agustus akibat lonjakan inflasi energi. Kenaikan inflasi headline
Ind 1a INDOGE 5-Y 6.88 4.6 (44.7) 1324 . . . . . e . .
|:d2:z:: INDOGE 2-\-':: 667 tal el o CPI bulan Agustus paling tinggi terjadi di Spanyol menjadi 4.30% YoY (Jul:
10-Year INDOGB-UST (bp) 27.5 1.1 (32.6) 372 3.60% YoY; Cons: 4.20% YoY) yang diikuti naiknya inflasi harmonisasi area
'”30“9“9'”“0”30'\’9” il 03 (5.7) 683 Euro (HICP) menjadi 4.50% YoY (Jul: 3.90% YoY; Cons 4.60% YoY) akibat
Indonesia INDON 20-Year 6.08 0.9 (17.5) 66.9 . . . . . . . .
P —————— <68 23 (3.4) s Kenaikan inflasi energi menjadi 10.10% YoY (Jul: 6.00% YoY). Akan tetapi,
Indonesia INDON 5-Year 5.08 5.3 (4.9) se.4  inflasi core CPI Spanyol turun menjadi 2.90% YoY (Jul: 3.00% YoY; Cons:
;r;d\?”es::L";”NOSSZT'VEE' ;‘-3“2 2: fj;J iiz 2.90% YoY). Kenaikan serupa juga terjadi di Prancis dengan inflasi HICP
o Cmp;jrate(Ai)A 10vear . o (;9:25 %o Menjadi 2.70% YoY (Jul: 2.40% YoY; Cons: 2.60% YoY) dan inflasi headline
Indonesia Corporate AAA 5-Year 7.47 43 (a3.0) 1422  CPl menjadi 2.40% YoY (Jul: 2.10% YoY; Cons: 2.40% YoY) akibat naiknya
::‘:JGC:‘SIT SRR A 2 T ;E: fg-g? [izl ig:;’ inflasi energi menjadi 16.70% YoY (Jul: 12.60% YoY). Namun, inflasi core
’ e “  CPI Prancis baru akan dirilis pada 17 September mendatang (Jul: 1.30%
Bond Indexes 8/31/2026  Daily(%) MTD(%) YID(%) YoY; Jun: 1.00% YoY). Kenaikan inflasi headline CPI serta HICP di Jerman
‘\fhares‘;slj‘“ﬁegate 'i‘";d E;FHF i;': Egil [gg Ei? cenderung lebih terkendali dibandingkan di Spanyol dan Prancis menjadi
anguar regate Bon H . . E
iShagres M Bmﬁggf 048 mi D_lj “.5: 2.90% YoY untuk kedua kategori tersebut (Jul: 2.80% YoY; Cons: 3.00% &
VanEck EMLC Bond ETF 25.6 0.2 0.5 (08 3.10% YoY), meskipun inflasi energi naik menjadi 10.50% YoY (Jul: 8.30%
:Ei::ld? "‘9‘3;’ t;"i] i; EE;: YoY). Inflasi core CPI Jerman bertahan di 2.40% YoY. (Bloomberg)
noex . . - .
INDOBeX Government Bond Index 429.3 0.1 2.3 05y Domestic Economic News: Jumlah pekerja terkena PHK turun tajam di
INDOBeX Corporate Bond Index 522.3 0.0 7 22 bulan Juli menjadi 552 pekerja (Jun-26: 6,114; Jul-25: 7,456). Akumulasi
—— Sapwn bl L) G jumlah tenaga kerja terkena PHK periode Januari-Juli 2026 turun ke level
1D CDS 5-Year 84.5 0.2 (9.7) 227 43,805 pekerja (Jan-Jul-2025: 60,130). (Kemnaker)
1245 6'2422 ﬁ; ‘3‘2 E"': Bond Market News & Review
EIDO Equity ETF 12.7 > o (31:91 Kementerian Keuangan akan melaksanakan lelang SUN hari ini dengan
Vanguard US Equity ETF 378 (0-3) 27 128 target indikatif IDR 32.00tn (18/8: IDR 32.00tn). Kami memprediksi nilai
Vanguard DM Equity ETF 2 0:2) 32 57" incoming bids bertahan tinggi di rentang IDR 85-95tn (18/8: IDR 84.76tn)
S&P-Goldman Sachs Commodity Index 716.7 1.6 4.5 30.7 . e R
ol Brent (UsD/bbl) 90.5 13 0.4 ag7 akibat rilis seri baru FR0111 dengan tenor 11Y. (DJPPR)
SO'T:YME"SJSEL’J/STE;}[ 4-2:; f;-;] 32 ;-: Adira Dinamika Multi Finance (ADMF) tawarkan Obligasi Berkelanjutan
o M:::;fa (QN:YMO:}”} 4628 0.0 .1 1sg VIl Tahap IV dan Sukuk Mudharabah Berkelanjutan VI Tahap IV Tahun
Nickel LME (USD/ton) 16,721 0.0 (2.3) 11 2026 bernilai total IDR 1.50tn. Obligasi & sukuk ADMF bernilai masing-
:EE?Z;CBT‘USW‘J“S“E” ;’262: Eéj’ li: ‘[‘gi masing IDR 1.20tn & 300.00bn. Keduanya terdiri atas dua seri, yaitu Seri
FRO108 9.6 mjgj a (5:1: Adengan tenor 370D & indikasi yield 6.70-7.60% dan Seri B dengan tenor
FRO106 100.43 (0.3) 2.2 12 3Y & indikasi yield 6.75-7.80%. Obligasi & sukuk ini mendapat peringkat
FRO107 10031 (0.2) 21 L5 idAAA & idAAA(sy) dari Pefindo. Masa bookbuilding dimulai dari (31/8)

hingga (11/9). (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

Mo. Series Issue Date . . . Recommendation Duration
Date (Year) Rate Price  Maturity Curve Price YC (bps)
1 FRS6  9/23/2010 9/15/2026  0.04 8.4% 100.08 5.80% 4.64% 100.15 116.21 Cheap 0.04
2 FR37  5/18/2006 9/15/2026 0.04 12.0%  100.27 3.48% 4.64%  100.30 (115.11) Expensive 0.04
3 FR90 7/8/2021 4/15/2027 0.62 5.1% 99.18 6.50% 6.52% 99.16 (1.84) Expensive 0.61
4 FR59  9/15/2011 5/15/2027 0.70 7.0% 100.27 6.58% 6.59%  100.28 (1.05) Expensive 0.69
5 FR42  1/25/2007 7/15/2027 0.87 10.3%  103.03 6.57% 6.68%  102.98 (10.66) Expensive 0.84
&6 FR94 3faf2022 1/15/2028 1.38 5.6% 97.89 7.24% 6.72% 98.55 52.31 Cheap 1.32
7 FR47  8/30/2007 2/15/2028 1.46 10.0%  104.60 6.61% 6.71%  104.50 (9.94) Expensive 1.37
8 FR64  8/13/2012 5/15/2028 1.71 6.1% 99.27 6.58% 6.70% 99.09 {12.10) Expensive 1.63
9 FR95  8/19/2022 8/15/2028 1.96 6.4% 99.59 6.60% f.69% 99.44 (8.31) Expensive 1.85
10  FRS9  1/27/2023 1/15/2029 2.38 6.4% 99.64 6.56% 6.68% 99.39 (11.77) Expensive 2.20
11  FR71  9/12/2013 3/15/2029  2.54 9.0% 105.45 6.62% 6.68% 105.33 (5.83) Expensive 2.27
12 FR101  11/2/2023 4/15/2029 2.62 6.9% 100.62 6.61% 6.68%  100.45 (7.64) Expensive 2.40
13  FR78  9/27/2018 5/15/2029 2.71 8.3% 103.90 6.64% 6.59%  103.81 {4.65) Expensive 2.45
14 FR104 8/22/2024 7/15/2030 3.87 6.5% 98.91 6.82% 6.75% 99.15 6.82 Cheap 3.42
15 FR52  8/20/2009 8/15/2030  3.96 10.5%  112.27 6.89% 6.76%  112.80 13.53 Cheap 3.32
16  FRa82 8f1/2019 9/15/2030 4.04 7.0% 100.69 6.80% 6.77% 100.82 3.60 Cheap 3.50
17 FRSDG1 10/27/2022 10/15/2030 4.13 7.4% 102.87 6.57% 6.77%  102.14 (20.57) Expensive 3.57
18  FR87  8/13/2020 2/15/2031 4.46 6.5% 98.71 6.84% 6.79% 983.88 4.42 Cheap 3.89
19  FRB85 5/4/2020 4/15/2031  4.62 7.8% 103.46 6.86% 6.81%  103.69 5.38 Cheap 3.91
20  FR73 8/6/2015 5/15/2031 471 8.8% 107.54 6.84% 6.81%  107.70 2.97 Cheap 3.93
21 FR109  B/14/2025 3/15/2031 4.54 5.9% 96.29 6.84% 6.80% 96.44 3.96 Cheap 3.95
22  FR54  7/22/2010 7/15/2031 4.87 9.5% 110.76 6.86% 6.82%  110.94 3.40 Cheap 3.97
23 FR31 7/8/2021 4/15/2032  5.63 6.4% 97.72 6.87% 6.87% 97.72 (0.12) Expensive 4.72
24 FR110  8/6f2026 5/15/2032 5.71 7.3% 101.59 6.90% 6.87%  101.76 3.01 Cheap 4.72
25  FR58  7/21/2011 &/15/2032 5.79 8.3% 106.12 6.94% 6.88%  106.46 6.46 Cheap 4.62
26 FR74 11/10/2016 B8/15/2032 5.96 7.5% 102.83 6.91% 6.89%  102.95 2.34 Cheap 4.86
27 FRS6  8/19/2022 2/15/2033 6.47 7.0% 100.42 6.92% 6.91%  100.44 0.42 Cheap 5.24
28 FR65  8/30/2012 5/15/2033 6.71 6.6% 98.36 6.93% 6.93% 98.41 0.75 Cheap 5.44
29 FRI100 8/24/2023 2/15/2034  7.47 6.6% 98.16 6.94% 6.96% 98.09 (1.26) Expensive 5.91
30 FR68  8/1/2013 3/15/2034 7.54 8.4% 108.19 6.96% 6.96%  108.20 {0.03) Expensive 5.66
31  FR80 7/4/2019 6/15/2035 &8.79 7.5% 103.35 6.98% 7.00%  103.24 (2.07) Expensive 6.46
32 FR103  8/8/2024 7/15/2035 8.88 6.8% 98.61 6.96% 7.00% 98.35 (4.24) Expensive 6.67
33 FR108  7/31/2025 4/15/2036  9.63 6.5% 96.66 6.98% 7.02% 96.38 (4.13) Expensive 7.12
34 FR72 7/9/2015 5/15/2036 9.71 8.3% 108.74 6.99% 7.02%  108.52 (3.34) Expensive 6.89
35  FR88 1/7/2021 6/15/2036  9.80 6.3% 94.78 6.99% 7.03% 94.56 (3.31) Expensive 7.22
36 FR45  5/24/2007 5/15/2037 10.71 9.8% 119.83 7.07% 7.05%  120.10 2.76 Cheap 7.11
37  FR93 1/6/2022 7/15/2037 10.88 6.4% 95.37 6.99% 7.05% 94.94 {5.98) Expensive 7.77
38 FR75  8/10/2017 5/15/2038 11.71 7.5% 103.57 7.04% 7.06% 103.44 (1.91) Expensive 7.94
33  FR93  9/15/2022 6/15/2038 11.80 7.1% 100.59 7.05% 7.06%  100.48 (1.68) Expensive 7.97
40  FRSO 1242008 7/15/2038 11.88 10.5%  126.69 7.13% 7.07%  127.30 6.09 Cheap 7.42
41  FR79 1/7/2019 4/15/2039  12.63 8.4% 110.69 7.08% 7.08%  110.72 0.08 Cheap 8.08
42 FR83  11/7/2019 4/15/2040 13.63 7.5% 103.89 7.05% 7.09%  103.55 (3.99) Expensive 8.67
43  FR106  1/9/2025 8/15/2040 13.97 7.1% 100.43 7.08% 7.09% 100.27 (1.79) Expensive 8.94
44  FRS7  4f21f2011 5/15/2041 14.72 9.5% 121.12 7.15% 7.10%  121.68 5.07 Cheap 8.66
45  FR62 2/9/2012 4/15/2042 15.63 6.4% 93.22 7.10% 7.11% 93.13 (1.07) Expensive 9.70
46 FR92 7/8/2021 6/15/2042 15.80 7.1% 100.48 7.07% 7.11%  100.13 (3.95) Expensive 9.48
47  FR97  8/19/2022 6/15/2043 16.80 7.1% 100.52 7.07% 7.12%  100.05 {4.93) Expensive 9.79
48  FR67  7/18/2013 2/15/2044 17.47 8.8% 115.06 7.22% 7.12% 116.10 9.38 Cheap 9.64
49  FR107  1/9/2025 8/15/2045 18.97 7.1% 100.31 7.09% 7.13% 99.91 (3.95) Expensive 10.52
50 FR76  9/22/2017 5/15/2048 21.72 7.4% 101.42 7.24% 7.15%  102.48 9.50 Cheap 11.02
51  FRE9 1/7/2021 8/15/2051 24.97 6.9% 96.69 7.16% 7.16% 96.70 0.04 Cheap 11.85
52 FR102  1/5/2024 7/15/2054 27.89 6.9% 96.37 7.18% 7.17% 96.47 0.76 Cheap 12.21
53 FR105 8/27/2024 7/15/2064 37.90 6.9% 96.16 7.17% 7.19% 95.93 (1.98) Expensive 13.19
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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 0.21 8.5% 100.36 6.49% 6.81%  100.34 (31.86) Expensive 0.21
2 PBS3  2/2/2012 1/15/2027 0.38 6.0% 99.77 6.59%  5.94%  100.02 65.11 Cheap 0.37
3 PBS20 10/22/2018 10/15/2027 1.12 9.0% 105.11 4.25% 5.09% 104.21 (84.76) Expensive 1.07
4 PBS13  6/4/2018 5/15/2028 171 7.6% 103.96  5.15%  5.46%  103.48 (31.15) Expensive 1.61
5 PB530  6/4/2021 7/15/2028 1.87 5.9% 98.77 6.58% 5.58% 100.51 99.52 Cheap 1.77
6 PBSG1 9/22/2022 9/15/2029 3.04 6.6% 99.77 6.71% 6.24%  101.05 46.70 Cheap 2.74
7 PBS23 5152019 5/15/2030 3.71 8.1% 107.81  5.75% 6.45%  105.43 (70.84) Expensive 3.25
3 PBS40 10/30/2025 11/15/2030 4.21 5.0% 93.20 6.89% 6.56% 94.33 32.65 Cheap 3.79
9  PBS12 1/28/2016 11/15/2031 5.21 8.9% 109.56 6.67% 6.70%  109.45 (3.22) Expensive 4.26
10 PBS24  5/28/2019 5/15/2032 5.71 8.4% 109.28 6.40% 6.74%  107.65 (33.69) Expensive 4.64
11 PBS25 5/29/201% 5/15/2033 6.71 8.4% 109.69 6.56% 6.79%  108.41 (23.19) Expensive 5.26
12 PBSG2 10/30/2025 10/15/2033 7.13 5.6% 92.68 6.95% 6.81% 93.40 13.71 Cheap 5.81
13 PBS29  1/14/2021 3/15/2034 7.54 6.4% 96.40 7.00% 6.82% 97.41 17.81 Cheap 5.93
14 PBS22 1/24/2019 4/15/2034  7.63 8.6% 111.55 6.66% 6.82%  110.58 (15.81) Expensive 5.73
15 PBS37 1/12/2023 3/15/2036  9.55 6.9% 99.21 6.99% 6.86%  100.13 13.28 Cheap 6.96
16 PBS4  2/16/2012 2/15/2037 10.47 6.1% 94.60 6.83% 6.87% 94.33 (3.78) Expensive 7.70
17 PBS34  1/13/2022 6/15/2039 12.80 6.5% 95.16 7.08% 6.90% 96.65 18.20 Cheap 3.54
18  PBS7  9/29/2014 9/15/2040 14.05 9.0% 117.80 6.99% 6.92% 118.52 7.03 Cheap 8.46
19  PBS339  1/11/2024 7/15/2041 14.88 6.6% 97.81 6.86% 6.93% 97.17 (7.14) Expensive 9.42
20 PBS35  3/30/2022 3/15/2042 15.55 6.8% 99.12 6.84% 6.95% 98.16 {10.30) Expensive 9.58
21  PBSS  5/2/2013 4/15/2043  16.63 6.8% 98.98 6.85% 6.97% 97.88 (11.48) Expensive 9.99
22  PBS28  7/23/2020 10/15/2046 20.14 7.8% 106.16 7.17% 7.05%  107.46 11.58 Cheap 10.53
23  PBS33  1/13/2022 5/15/2047 20.80 6.8% 97.94 6.94% 7.07% 96.56 {13.08) Expensive 11.06
24 PBS15  7/21/2017 7/15/2047 20.88 8.0% 107.98 7.25% 7.07%  110.07 18.07 Cheap 10.60
25 PBS33  12/7/2023 12/15/204% 23.31 6.9% 97.41 7.10% 7.14% 97.06 (3.33) Expensive 11.45
Most Active Government Bonds in Secondary Market Government Bond Ownership as of Aug 28, 2026 (in tn IDR)
Series '(I'::aor; Transaction Volume (in bn IDR)  yoiders Jun-26 Jul-26  Aug-26
FRO110 571 2,747.0 Commercial Banks 1,051.26 1,102.91 1,140.00
PBS003 0.38 1,3640 \Ofpercentage’) 1514 1596 1629
Bank Indonesia 2,040.41 1,956.57 1,923.82
PBS040 4.21 1,062.7 (of percentage %) 29.38 28.31 27.50
FRO108 9.62 8963  Mutual Funds 252.06 246.45  247.66
FRO087 4.46 836.1 (Of percentage %) 3.63 3.57 3.54
Insurances & 1,426.73  1,430.63 1,439.95
Pension Funds
Most Active Corporate Bonds in Secondary Market (of percentage %) 20.55 20.70 20.58
Series Tenor Rating Trans.action Foreign Investors 885.65 892.44 907.30
(Year) Volume (inbnIDR) (o percentage %) 12.75 12.91 12.97
PIDLO1CCN2 3.66 idA+ 328.4 (of percentage %) 8.04 7.89 8.43
TOBAO1CCN2 6.40 idA 298.8  Others 729.83 736.65 748.23
SANFO4BCN3 0.80 idAA+ 290.0 (of percentage %) 10.51 10.66 10.69
SMMAOQO2DCN2 0.99 irAA 286.0 Total 6,944.24 6,911.18 6,996.67
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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