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SUN and INDON strengthen, eyes on US CPI
Aksi beli mewarnai pasar SUN dan INDON pada Jumat pekan lalu (9/10),

Economic and Fixed Income Indicators

Currencies 09/10/2026  Daily (%) MTD(%) YTD(%) menyusul rebound pasar UST sehari sebelumnya. Hal ini tercermin dari
Eﬁiﬁiﬂ i;i tﬂ'é’ E;;j Ei’g: penurunan yield 10Y SUN -3.9 bps menjadi 7.17% yang diikuti 5Y -4.6 bps
AUD/USD 0.70 0.4 0.5 a6 menjadi 7.04%, 30Y -2.3 bps menjadi 7.27%, maupun 20Y -1 bps menjadi
USD/CHF 0.83 {0-2) (0.7) 47 7.18%. Penurunan yield INDON lebih agresif dengan 10Y -8.5 bps menjadi
Eiﬁiﬁ\;dex o o o 6.25% diikuti 30Y -8.1 bps menjadi 6.47%, 20Y -7.5 bps menjadi 6.56%,
Bloomberg Asia Dollar Index 93.39 0.1 0.0 12 5Y-4.6 bps menjadi 5.73% dan 2Y -3.4 bps menjadi 5.26%. Sementara itu,
USD/KRW L34 20} (1.0) (@71 suku bunga pasar uang INDONIA retrace +4.1 bps menjadi 4.99% seiring
ﬂigﬁiﬁ ;22 EEE: (gjj Ei:’: dibukanya lelang SRBI yang menyerap sebagian kelebihan likuiditas.
USD/INR 96.7 (0.2) 0.9 7.6 Sementara itu, rebound pasar UST berakhir dengan kenaikan yield tenor
USD/IDR 1788 o 01 71 pendek, yaitu 2Y UST +2.9 bps menjadi 4.79% diikuti 5Y +2.7 bps menjadi
USD/IDR 1 Month NDF 17,919 (0.1) {0.1) 7.2 ; . ) s . T
USD/MYR a1 (0.2) 0.1 06 5.02%. Yield 10Y juga naik +1.1 bps menjadi 5.24%. Kenaikan ini didorong
USD/THEB 335 (0.4 (0.1) 64  oleh kenaikan ekspektasiinflasi konsumen AS hasil survei dari Universitas
(et et = = > Michigan. Namun, persepsi pasar terhadap kenaikan tersebut cenderung
Rates 09/10/2026 Daily (bp) MTD (bp) YD (bp) Netral dalam jangka panjang karena pergerakan yield flattish 30Y UST di
US Treasuries 2-Year 4.79 2.9 (10.0) 1314 |evel 5.60%.
US Treasuries 5-Year 5.02 2.7 (7.0) 125.1 . o . . o .
US Treasuries 10-Year 5.04 11 (27) 171 Kamimemprediksi pergerakan yield 10Y SUN di rentang 7.15-7.20% hari
US Treasuries 30-Year 5.60 0.3) (3.3) 752 ini. Rupiah berpotensi konsolidasi di rentang IDR 17,850-17,950 per USD.
izr;a;\:gj\,;i — :23 Ei:j (tz?,j :;: Global Economic News: Sentimen Konsumen AS turun lebih rendah dari
US SOFR Overnight 3.27 0.0 (2.0) 0.0 konsensus di bulan September menjadi 46.30 (Aug: 48.10; Cons: 47.50).
LU Yeanopy eyl Su(bp] 10 [E=) 53 (223} penurunan tersebut disebabkan oleh memburuknya persepsi konsumen
Indonesia INDOGB 30-Year 7.27 (2.3) (4.9) 56.4 .. . . .
T S — - (1.0) o1 e73 ASterhadap kondisi perekonomian selama 6 bulan terakhir yang terlihat
Indonesia INDOGB 10-Year 7.17 {3.9) 26 1100 dari penurunan indeks saat ini menjadi 44.70 (Aug: 50.90; Cons: 50.50).
IndonesIINDOGBS ¥eal 7.04 (4.6) 3.6 1885 Akan tetapi, persepsi konsumen AS atas prospek perekonomian 6 bulan
Indonesia INDOGE 2-Year 6.78 0.0 (7.1) 178.7 . . . . . .
10-Year INDOGB-UST (bp) — (5.0) - ,o Mmendatang membaik dengan kenaikan indeks ekspektasi menjadi 47.30
Indonesia INDON 30-Year 6.47 (8.1} 58 1138 (Aug: 46.30; Cons: 45.90). Memburuknya sentimen konsumen AS secara
IndonesiAINDENgrea 6.36 (73} 15 Ul paseluruhan tidak terlepas dari kenaikan ekspektasi inflasi konsumen AS
Indonesia INDON 10-Year 6.25 (8.5) 2.3 136.5 . . o
T MRS ST 5.73 (2.5) 02 1a untukjangka pendek 1Y & jangka menengah 5Y menjadi 4.70% & 3.50%
Indonesia INDON 2-Year 5.25 (24) 137 112 (Aug: 3.40% & 4.60%; Cons: 3.50% & 4.80%). (Bloomberg)
e o 10-vear O % lae 45 1ms Domestic Economic News: Defisit APBN 9M26 mencapai IDR -319.00tn
Indonesia Corporate AAA 5-Year 7.65 (4.0) 87 1597 atau -1.24% terhadap PDB (8M26: IDR -240.10tn or -0.93%; 9M25: IDR
:::;G;rj;a Corporate AAA 2-Year z:; Ei (;ig’ 1:2: -368.90tn or -1.55%). Menyusutnya defisit fiskal 9M26 relatif terhadap
' ' . “ 9M25 disebabkan oleh tingginya laju pertumbuhan pendapatan negara
Bond Indexes 09/10/2026  Daily (%) MTD (%) YD (%) +25.42% YoY menjadi IDR 2,341.50tn (9M25: IDR 1,865.90tn; 8M26: IDR
i\f::riifﬁﬁegffizr;ﬂm 3:'2 {E'ij g; EZZ: 2,055.59tn), terutama laju pertumbuhan pendapatan pajak +26.53% YoY
B v o2 o2  oa (-2 MenjadiIDR 1,607.60tn (9M25: IDR1,295.30tn; 8M26: DR 1,436.70tn) &
VanEck EMLC Bond ETF 24.8 0.2 0.0 (28] PNBP +41.67% YoY menjadi IDR 492.30tn (9M25: IDR 347.50tn; 8M26:
ICBI Index 433.8 o1 02 (9% DR 435.10tn). Tingginya laju pertumbuhan penerimaan negara menjadi
IDMA Index 97.8 0.1 (0.2) (5.3) Lo . .
INDOBeX Government Bond Index 428.9 0.1 0.2 (0s) Penopang bagi laju pertumbuhan belanja negara +19.04% YoY menjadi
INDOBeX Corporate Bond Index 525.4 0.1 0.2 22 |DR 2,660.50tn (9M25: IDR 2,234.90tn; 8M26: IDR 2,295.74tn), didorong
. . o
prices oofiofizs  Daily(%) MDY YIDE) oleh belanja pemerintah pusat yang bertumbuh +29.64% YoY ke level IDR
D CDS 5.vear 222 (05 12  ass 2,061.30tn (9M25: IDR 1,590.00tnl; 8M26: IDR 1,791.50tn). (MOF)
4€] b0y L0 a4z Bond Market News & Review
LQ 45 6017 1.4 0.1 (28.9)
EIDO Equity ETF 11.9 1.9 14 36.4) Danantara Investment Management (DIM) buka peluang merilis lebih
Vanguar: US Equity ETF 3819 0.6 21 133 banyak obligasi global USD. Rencana ini diungkapkan oleh CreditSights
:;:?;Z:dr:iiztﬁg;mdwmdex ?:g:: 3; (i'_? ;;: setelah pertemuan dengan tim relasi investor DIM di Jakarta. Meskipun
oil Brent (USD/bbl) 104.7 0.4 11 721 penerimaan dividen BUMN masih menjadi sumber pendapatan utama,
EG'TI':VME"SJSEL’J/S*E;l ‘::1189; ;i 22 ;;:1 penerbitan obligasi USD akan menjadi suplemen utama untuk memenubhi
o M:::;:; fN:YR;to:;} 2262 Elgj (1.4] 51 kebutuhan investasi. Sedangkan, penerbitan Patriot Bond di masa depan
Nickel LME (USD/ton) 15,451 0.5 (2.1) (6.6) akan dibatasi. Sebelumnya DIM berencana menerbitkan obligasi global
:‘;;'EZECBT‘USW‘J““E'} 5;;2 {é'z] EEZJ ?;3 USD bertenor 20Y dan 30Y tetapi dibatalkan karena masalah penetapan
FRO108 353 0.0 (0:45 (7:4: harga. Investasi dalam bentuk injeksi modal akan dibatasi hanya kepada
FRO106 99.4 0.1 0.1 02 BUMN yang prospektif untuk membalikkan performa bisnis & finansial,
FRO107 39.3 0.1 0.3 04 seperti misalnya Garuda Indonesia dan Krakatau Steel. (Bloomberg)
Source: Bloomberg, MCS Research Mega Ca pital's

Macroeconomic and Fixed Income Research Team
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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 Spread to

Mo. Series Issue Date . . . Recommendation Duration
Date (Year) Rate Price  Maturity Curve Price YC (bps)
1 FR30  08/07/2021 15/04/2027 0.51 5.1% 99.32 6.52% 6.49% 99.33 2.58 Cheap 0.50
2 FR59 15/09/2011 15/05/2027 0.59 7.0% 100.32 6.43% 6.51%  100.28 (7.71) Expensive 0.58
3 FRA2  25/01/2007 15/07/2027 0.76 10.3%  102.73 6.45% 6.54%  102.70 (8.58) Expensive 0.72
4 FR94  04/03/2022 15/01/2028 1.26 5.6% 98.37 6.97% 6.63% 98.77 33.85 Cheap 1.21
5 FRA7  30/08/2007 15/02/2028  1.35 10.0%  104.20 6.65% 6.65%  104.26 0.29 Cheap 1.26
6 FR64  13/08/2012 15/05/2028 1.59 6.1% 99.12 6.72% 6.69% 99.16 2.90 Cheap 1.52
7 FR95  19/08/2022 15/08/2028 1.85 6.4% 99.41 6.72% 6.72% 99.40 (0.77) Expensive 1.74
8 FR99 27/01/2023 15/01/2029 2.27 6.4% 99.50 6.64% 6.78% 99.21 (14.35) Expensive 2.09
9 FR7L  12/09/2013 15/03/2029  2.43 9.0% 104.83 6.80% 6.80%  104.85 (0.02) Expensive 2.20
10 FR101 02/11/2023 15/04/2029 2.51 6.9% 100.12 6.82% 6.81%  100.15 1.24 Cheap 2.29
11  FR78 27/09/2018 15/05/2029 2.59 8.3% 103.29 6.84% 6.82% 103.35 1.98 Cheap 2.34
12 FR104 22/08/2024 15/07/2030 3.76 6.5% 98.45 6.97% 6.93% 98.59 4.29 Cheap 3.31
13 FR52 20/08/2009 15/08/2030 3.B5 10.5%  111.74 6.96% 6.94%  111.85 1.90 Cheap 3.21
14  FR82 01/08/2019 15/09/2030 3.93 7.0% 100.07 6.98% 6.94%  100.19 3.18 Cheap 3.45
15 FRSDG1 27/10/2022 15/10/2030  4.01 7.4% 103.08 6.49% 6.95%  101.47 (46.14) Expensive 3.46
16  FR87  13/08/2020 15/02/2031 4.35 6.5% 98.09 7.01% 6.97% 98.25 3.97 Cheap 3.77
17  FR85 04/05/2020 15/04/2031 4.51 7.8% 102.86 7.00% 6.98%  102.92 1.29 Cheap 3.79
18 FR73 06/08/2015 15/05/2031 4.59 2.8% 106.61 7.04% 6.99%  106.82 4.66 Cheap 3.81
19 FR109 14/08/2025 15/03/2031 4.43 5.9% 95.70 7.02% 6.98% 95.86 4.21 Cheap 3.90
20 FR54  22/07/2010 15/07/2031 4.76 9.5% 109.97 6.99% 7.00%  109.98 (0.69) Expensive 3.85
21 FR91 08/07/2021 15/04/2032 5.52 6.4% 96.90 7.06% 7.04% 97.00 2.31 Cheap 4.60
22 FR110 06/08/2026 15/05/2032 5.60 7.3% 101.04 7.02% 7.04%  100.54 (2.45) Expensive 4.60
23 FR58  21/07/2011 15/06/2032 5.68 8.3% 105.70 7.01% 7.05%  105.55 {3.81) Expensive 4.60
24 FR74 10/11/2016 15/08/2032 5.85 7.5% 102.04 7.06% 7.06%  102.10 0.81 Cheap 4.74
25 FR96  19/08/2022 15/02/2033 6.35 7.0% 99.31 7.14% 7.08% 99.61 5.86 Cheap 5.12
26 FRG65  30/08/2012 15/05/2033 6.60 6.6% 97.42 7.12% 7.09% 97.60 3.48 Cheap 5.32
27 FR100 24/08/2023 15/02/2034 7.35 6.6% 96.98 7.16% 7.11% 97.26 4.89 Cheap 5.79
28 FRGE  01/08/2013 15/03/2034 7.43 8.4% 106.85 7.17% 7.11% 107.19 5.46 Cheap 5.64
29  FR80 04/07/2019 15/06/2035 2.68 7.5% 102.12 7.17% 7.14%  102.28 2.31 Cheap 6.45
30  FR103 08/08/2024 15/07/2035 8.76 6.8% 97.23 7.18% 7.14% 97.46 3.52 Cheap 6.54
31 FR108 31/07/2025 15/04/2036 9.52 6.5% 95.30 7.19% 7.16% 95.52 3.34 Cheap 6.98
32  FR72 0%/07/2015 15/05/2036  9.60 8.3% 107.16 7.20% 7.16%  107.48 4.19 Cheap 6.75
33 FR88 07/01/2021 15/06/2036 9.68 6.3% 93.48 7.20% 7.16% 93.72 3.55 Cheap 7.20
34  FR111 03/09/2026 15/03/2037 10.43 7.0% 98.71 7.18% 7.17% 98.74 0.39 Cheap 7.43
35 FRA5  24/05/2007 15/05/2037 10.60 9.8% 118.88 7.17% 7.18%  118.89 (0.27) Expensive 5.98
36 FR93  06/01/2022 15/07/2037 10.77 6.4% 94.17 7.16% 7.18% 94.07 (1.53) Expensive 7.64
37 FR75 10/08/2017 15/05/2038 11.60 7.5% 102.37 7.19% 7.18%  102.45 0.87 Cheap 7.81
38  FR98  15/09/2022 15/06/2038 11.68 7.1% 99.51 7.19% 7.19% 99.53 0.07 Cheap 7.97
39 FR50 24/01/2008 15/07/2038 11.77 10.5%  126.16 7.17% 7.19%  126.02 (2.03) Expensive 7.30
40  FR79 07/01/2019 15/04/2039 12.52 24% 109.05 7.26% 7.19%  109.65 6.87 Cheap 7.94
41  FRE3  07/11/2019% 15/04/2040 13.52 7.5% 102.50 7.21% 7.20%  102.57 0.77 Cheap 8.52
42 FR106 09/01/2025 15/08/2040 13.85 7.1% 99.41 7.19% 7.20% 99.33 (1.09) Expensive 8.80
43 FR57  21/04/2011 15/05/2041 14.60 9.5% 120.82 7.17% 7.21% 120.51 (3.32) Expensive 8.54
44  FR62Z  09/02/2012 15/04/2042 15.52 6.4% 92.57 7.18% 7.21% 92.27 (3.38) Expensive 9.56
45  FR112 01/10/2026 15/05/2042 15.60 7.3% 100.27 7.22% 7.21%  100.36 0.88 Cheap 9.37
46 FR92  08/07/2021 15/06/2042 15.69 7.1% 99.25 7.20% 7.22% 99.16 (1.07) Expensive 9.49
47  FR97  19/08/2022 15/06/2043 16.69 7.1% 99.37 7.19% 7.22% 99.13 (2.65) Expensive 9.81
48  FRG67  18/07/2013 15/02/2044 17.36 2.8% 115.18 7.20% 7.22%  115.03 (1.61) Expensive 9.53
49  FR107 09%/01/2025 15/08/2045 18.86 7.1% 99.30 7.19% 7.22% 99.01 (2.94) Expensive 10.37
50 FR76 22/09/2017 15/05/2048 21.61 7.4% 101.39 7.25% 7.23%  101.60 1.87 Cheap 10.91
51  FRES 07/01/2021 15/08/2051 24.86 6.9% 95.45 7.27% 7.23% 95.90 3.96 Cheap 11.66
52 FR102 05/01/2024 15/07/2054 27.78 6.9% 95.59 7.25% 7.24% 95.71 0.94 Cheap 12.04
53 FR105 27/08/2024 15/07/2084 37.79 6.9% 95.37 7.23% 7.24% 95.27 (0.95) Expensive 13.00
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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 0.10 8.5%  100.22 5.74%  5.99%  100.24 (24.63) Expensive 0.09
2  PBS3  2/2/2012 1/15/2027 0.26 6.0% 99.36 6.47%  6.11% 99.97 36.35 Cheap 0.26
3 PBS20 10/22/2018 10/15/2027 1.01 9.0%  102.60 6.28%  6.49%  102.42 {20.77) Expensive 0.96
4 PBS18  6/4/2018 5/15/2028  1.59 7.6% 10138  6.69%  6.67%  101.42 1.52 Cheap 1.50
5 PBS30  6/4/2021 7/15/2028 1.76 5.9% 98.56 6.75% 6.71% 98.63 4.30 Cheap 1.66
6 PBSG1 9/22/2022 9/15/2029 2.93 6.6% 99.38 6.86%  6.89% 99.31 {2.96) Expensive 2.67
7 PBS23 5/15/20019 5/15/2030  3.59 8.1%  103.37 7.04%  6.94%  103.71 10.06 Cheap 3.12
8 PBS40 10/30/2025 11/15/2030 4.10 5.0% 92.93 7.02%  6.97% 93.08 4.80 Cheap 3.68
9 PBS12 1/28/2016 11/15/2031 5.10 8.9%  108.14 6.95%  7.00% 107.91 {5.85) Expensive 4.14
10 PBS24 5/28/2019 5/15/2032 5.60 8.4% 10624  7.00%  7.02%  106.21 {1.11]) Expensive 4,51
11 PBS25 5/29/2019 5/15/2033  6.60 8.4%  107.59 6.92%  7.03%  107.01 {11.12) Expensive 5.13
12 PBSG2 10/30/2025 10/15/2033  7.02 5.6% 92,42 7.01%  7.03% 92.30 (2.07) Expensive 5.70
13  PBS29 1/14/2021 3/15/2034  7.43 6.4% 96.06 7.06%  7.04% 96.22 2.77 Cheap 5.91
14  PBS22  1/24/2019 4/15/2034  7.52 8.6%  108.39 7.16%  7.04%  109.14 12.20 Cheap 5.58
15 PBS37 1/12/2023 3/15/2036 9.43 6.9% 98.29 7.13%  7.04% 98.84 8.17 Cheap 6.96
16 PBS4  2/16/2012 2/15/2037 10.36 6.1% 93.41 7.01%  7.05% 93.13 (4.05) Expensive 7.56
17 PBS34  1/13/2022 6/15/2039 12.68 6.5% 94,74 7.14%  7.05% 95.46 8.96 Cheap 8.57
18  PBS7  9/29/2014 9/15/2040 13.94 9.0% 117.92 6.97% 7.05% 117.17 (7.97) Expensive 8.51
19 PBS39  1/11/2024 7/15/2041 14.77 6.6% 96.14 7.05%  7.05% 96.17 0.21 Cheap 9.26
20 PBS35 3/30/2022 3/15/2042 15.44 6.8% 98.30 6.93%  7.05% 97.24 {11.51) Expensive 9.60
21 PBSS  5/2/2013 4/15/2043 16.52 6.8% 93.48 6.91%  7.05% 97.14 {13.93) Expensive 9.86
22 PBS28  7/23/2020 10/15/2046 20.02 7.8%  106.23 7.16%  7.04%  107.52 11.52 Cheap 10.42
23  PBS33  1/13/2022 6/15/2047  20.59 6.8% 98.21 6.91%  7.04% 96.83 {13.06) Expensive 11.15
24 PBS15  7/21/2017 7/15/2047 20.77 8.0%  109.68  7.10%  7.04%  110.36 5.66 Cheap 10.56
25 PBS38 12/7/2023 12/15/2049 23.19 6.9% 96.54 7.17%  7.04% 98.10 13.10 Cheap 11.50
Most Active Government Bonds in Secondary Market Government Bond Ownership as of Oct 08, 2026 (in tn IDR)
Series Tenor Transaction Volume (in bn IDR)  Holders Aug-26 Sep-26 Oct-26
FRO10 (f:;) 47757 Commercial Banks 1.123,89  1,194.03 1,224.82
(of percentage %) 16.07 17.10 17.47
PES030 1.77 2,792, Bank Indonesia 1,939.49 1,859.40 1,843.21
FRO110 5.60 2,640.0 (of percentage %) 27.72 26.63 26.29
FROO64 1.60 973.2 \utual Funds 246.13 239.89 24231
FRO111 10.43 803.3 (Of percentage %) 3.52 3.44 3.46
Insurances & 1,440.11  1,428.11 1,429.44
Pension Funds
Most Active Corporate Bonds in Secondary Market (of percentage %) 20.59 20.45 20.39
Series Tenor Rating Trans.action Foreign Investors 907.79 907.45 912.92
(Year) Volume (in bn IDR) (of percentage %) 12.98 13.00 13.02
SMOPPMO2ACN2 1.81 idA+(sy) 415.0 Retails 589.77 603.37 604.23
SMDSSAO01CCN3 3.13 idAA(sy) 340.0  (of percentage %) 8.43 8.64 8.62
SIBALIO1BCN3 2.16 idA(sy) 337.0 oOthers 748.48 749.53 752.91
BOLDO3B 2.01 idA+ 260.7 (of percentage %) 10.70 10.74 10.74
SMLPPIO1CN1 2.99 idA(sy) 220.0 Total 6,995.66 6,981.78  7,009.84
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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