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Market moves cautiously ahead of US CPI inflation release

Economic and Fixed Income Indicators o _ o
Pasar SUN bergerak bervariatif kemarin (12/10) dengan aksi jual di tenor

cor/uso Currencies 1"/12"2';2:2 """‘"ttz‘l_ M'D(??_ "D:z")o panjang, yang terlihat dari kenaikan yield 20Y SUN +3 bps menjadi 7.21%
cab/ue '3 0w (0 (o dikuti30Y+2.3bps menjadi 7.29%. Sedangkan, yield 10Y SUN turun -1.9
AUD/USD 0.70 {0.3) 0.2 a3 bps menjadi 7.19%. Tenor pendek bergerak flattish masing-masing 2Y di
EEEE:VF 12;; ﬁ: ‘g;’ iz 6.78% dan 5Y di 7.04%. Sementara itu, pasar INDON cenderung bergerak
e~ —— 102.6 04 11 .3 sideways akibat hari libur Columbus Day di pasar US Treasury. Yield 10Y
Bloomberg Asia Dollar Index 93.55 0.2 0.2 14 INDON bertahan di 6.25%. Namun, yield 30Y INDON turun -1 bps menjadi
USD/KRW 1,335.5 (0.6) (1.6) 72) 6.46%

UsD/sGD 1.28 0.0 0.3 (0.4) : o

USD/CNY BFE 00 02 (2] Meskipun demikian, indeks dolar (DXY) kembali menguat +0.40% ke level
Eggﬁ:g: 135532 t;’_i’ (g'_zj ?: 102.60 tadi malam. Tekanan depresiasi lebih dirasakan oleh pasar nilai
USD/IDR 1 Month NDF 17,951 0.2 0.1 74 tukar Eropa dibandingkan Asia yang tercermin dari depresiasi EUR 0.40%
USD/MYR 0s o) 2l 0.6 dibandingkan JPY hanya 0.20%. Menurut kami, menguatnya indeks dolar
USD/THBE 33.61 0.2 0.2 6.7 . . .. . . . —

USDL)HP e (0.1) e .- berpotensi memicu tekanan depresiasi yang lebih tinggi hariini terhadap

Rupiah dengan target rentang IDR 17,900-18,000 per USD. Bl berpotensi
Bl 10/12/2026  Daily (bp) MTD (bp) YTD(bP) me|akukan intervensi yang cukup intensif untuk menjaga Rupiah tetap

US Treasuries 2-Year 4.79 0.0 (10.0) 1314 . . .
US Treasuries 5.Year <02 0.0 (70) 1291 berada di bawah level psikologis IDR 18,000 per USD.
US Treasuries 10-Year 5.24 00 (47 1071 perhatian para pelaku pasar tertuju pada rilis inflasi CPI AS besok malam
US Treasuries 30-Year 5.60 0.0 (3.3) 5.2 . . . 3 . . .
Germany Bund 10-Year 3.48 (04) (105 622 (14/10). Pasar memperkirakan inflasi headline meningkat menjadi 0.60%
Japan JGB 10-Year 3.02 0.0 (4.7) 952  MoM atau 3.60% YoY (Aug: 0.40% MoM or 3.35% YoY. Sedangkan, inflasi
US SOFR Ovemight 2.87 00 (3.0) 00 core diprediksi melambat secara bulanan menjadi 0.20% MoM walaupun
10-Year Vs. 2-Year UST (bp) 45.09 0.0 5.3 (24.3) . o
Indonesia INDOGB 30-Year 2.29 23 (2.6) ss7 haik secara tahunan menjadi 2.50% YoY (Aug: 0.29% MoM & 2.45% YoY).
Indonesia INDOGB 20-Year 7.21 3.0 3.1 703 Kami memperkirakan pergerakan yield 10Y SUN masih akan stabil dalam
Indonesia INDOGE 10-Year 71 L3 46 20 pantang 7.15-7.20% hari ini. Sementara itu, yield 10Y INDON stabil pada
Indonesia INDOGB 5-Year 7.04 0.1 37 148.6
Indonesia INDOGE 2-Year 6.78 0.0 (7.1) 1727 rentang 6.25-6.30%.
10-Year INDOGB-UST (bp) 195.22 (1.9) 9.3 4.9 . . o . . .
Indonesia INDON 30-Year 645 (1.0) 2s 1ng Global Economic News: Inflasi headline CPI India meningkat pada bulan
Indonesia INDON 20-Year 6.55 [0.6) 109 135 September menjadi 5.54% YoY sejalan dengan konsensus (Aug: 4.83%
'”30”95‘9""”0” 10-vear 625 (0.1) 22 1384 YoY; Cons: 5.58% YoY). Kenaikan ini disebabkan oleh melonjaknya inflasi
Indonesia INDON 5-Year 5.73 0.0 0.2 124.4
. o . o . . . .
Indonesia INDON 2-Year .26 07 204 11.s Pangan menjadi 7.74% YoY (Aug: 5.97% YoY). Efek dari kenaikan inflasi
10-Year INDON-UST (bp) 100.72 [0.1) 6.9 203 pangan lebih terasa oleh konsumen di daerah pedesaan dibandingkan di
'”SU”E“EC‘”W“EAAA 10-Year 785 (2:0) 88 1095 daerah perkotaan yang terlihat dari kenaikan inflasi desa menjadi 6.08%
Indonesia Corporate AAA 5-Year 7.65 0.2 3.8 159.8 . . . . .
Indonesia Corporate AAA 2-Year 730 01 (1) 1ses YoYdibandingkan inflasi kota 4.88% YoY (Aug: 5.24% & 4.31% YoY). Laju
INDONIA 5.00 0.8 (70.9) 870 inflasi core CPI India juga meningkat menjadi 4.60% YoY (Aug: 4.16% YoY)
. yang mengindikasikan kenaikan tekanan inflasi terjadi secara luas. Hal ini
Bond Indexes 10/12/2026 Daily (%) MTD (%) YTD (%) i ifikasi k ik kub R Bank of India di bul
iShares US Aggregate Bond ETF 917 01 01 (527 menjustifikasi kenaikan suku bunga acuan Reserve Bank of India di bulan
vanguard DM Aggregate Bond ETF 47.0 (0.0) 0.2 (z8) sebelumnya karena kenaikan inflasi telah melebihi target proyeksi inflasi
iShares EM Bond ETF L1 (0-1) 02 >4 bank sentral di level 5.20% (Headline) & 4.40% (Core). (Reuters)
VanEck EMLC Bond ETF 24.9 0.1 0.1 (3.7)
ICBI Index 440.0 0.0 0.2 (03] Domestic Economic News: Indeks Penjualan Riil Bank Indonesia naik di
IDMA Index 97.8 0.0 (0.2) [5.3) . . . . . . .
INDOBEX Government Bond Index 491 00 o2 (05) bulan Agustus menjat:!l 226..50, berkeb.allkan d.arl proyeksi (Jul: 224.90;
INDOBeX Corporate Bond Index 525.9 0.1 0.3 29 Bl Forc: 224.60). Kenaikan ini mencerminkan laju pertumbuhan bulanan
+0.71% MoM atau tahunan +1.30% YoY yang ditopang oleh peningkatan
Prices 10122026 Daily (%) MTD (%) YTD (%) . o . .
D CDS 5-Vear 914 (0.5) 04 28 penjualan BBM (+3.85/> MOM?, serta makanan, mln.uman dan tem'bak.au
il 5,936 [2.6) (221 213} (+1.73% MoM). Kenaikan penjualan kedua kategori tersebut masih bisa
Laas 590.9 (1.8) (L7 (202} menahan efek dari turunnya penjualan sebagian besar produk konsumsi,
EIDO Equity ETF 11.7 (1.9) (0.5) (37.6) . . . L o o
Vangtand \fs Equity ETF 2816 (0.1) 20 12g Yakniperalatan informasi & I.<omun|ka5| (-7.02% MoM), sandang (-6.66%
Vanguard DM Equity ETF 70.0 [0.6) {0.9) 120 MoM), komponen & aksesoris kendaraan bermotor (-4.97% MoM), serta
$&Pp-Goldman Sachs Commodity Index 748.7 0.6 25 366 perlengkapan rumah tangga (-3.38% MoM). Menurut proyeksi Bl, indeks
0il Brent (USD/bbl) 106.7 1.8 3.0 75.3 Lal il b t i kembali | bat di bulan Septemb 2.30%
Gold NYMEX (USD/10z) 2166 (0.6) 0o (20, Penjualan ru . erpotensi kembali melambat di bulan September -2.30%
Coal Newcastle {USD/ton) 149.4 0.3 1.9 383 MoM menjadi 221.30. (Bl)
CPO Malaysia (MYR/ton) 4,200 (3.7) (5.1) 5.1 A
Nickel LME {USD/ton) 15,438 [0.1) (2.2) (6.7) Bond Market News & Review
Wheat CBT (USD/bushel 672.3 0.2 0.5) 32.6 . e e
Frot00 (UsD/bushel) e i Eu 1; .o Kementerian Keuangan akan melaksanakan lelang SUN hari ini dengan
FRO108 95.4 0.1 (0.4) (74 target indikatif IDR 30.00tn (29/9: IDR 30.00tn). Kami memprediksi nilai
FR0106 99.3 (o.1) (0.0) 0.2 jncoming bids lelang hati ini meningkat ke rentang IDR 50-60tn (29/9: IDR
FRO107 99.2 (0.1) 0.2 0.3

42.87tn. (DJPPR)
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% 99.33 6.51% 6.49% 99.33 2.29 Cheap 0.50
2 FR59  15/08/2011 15/05/2027 0.59 7.0% 100.32 6.42% 6.50%  100.28 (8.44) Expensive 0.58
3 FR42  25/01/2007 15/07/2027 0.76 10.3%  102.65 6.55% 6.54%  102.70 1.06 Cheap 0.72
4 FR94  04/03/2022 15/01/2028 1.26 5.6% 98.39 6.96% 6.63% 98.77 32.79 Cheap 1.20
5 FRA7  30/08/2007 15/02/2028  1.35 10.0%  104.20 6.64% 6.64%  104.25 0.06 Cheap 1.25
6 FR64  13/08/2012 15/05/2028 1.59 6.1% 99.16 6.69% 6.68% 99.17 0.23 Cheap 1.51
7 FR95  19/08/2022 15/08/2028 1.84 6.4% 99.46 6.69% 6.72% 99.41 (3.43) Expensive 1.73
8 FR99 27/01/2023 15/01/2029 2.26 6.4% 99.45 6.66% 6.78% 99.22 (11.50) Expensive 2.09
9 FR7L  12/08/2013 15/03/2029% 242 9.0% 104.85 6.79% 6.80%  104.85 (1.12) Expensive 2.20
10 FR101 02/11/2023 15/04/2029 2.51 6.9% 100.15 6.81% 6.81%  100.15 0.21 Cheap 2.29
11  FR78 27/09/2018 15/05/2029  2.59 8.3% 103.31 6.83% 6.82% 103.35 1.11 Cheap 2.33
12 FR104 22/08/2024 15/07/2030 3.76 6.5% 98.50 6.96% 6.93% 98.59 2.44 Cheap 3.31
13 FR52  20/08/2009 15/08/2030 3.84 10.5%  111.72 6.96% 6.94%  111.84 1.95 Cheap 3.20
14  FR82 01/08/201% 15/09/2030 3.93 7.0% 100.11 6.96% 6.95%  100.18 1.78 Cheap 3.45
15 FRSDG1 27/10/2022 15/10/2030  4.01 7.4% 102.94 6.53% £.95%  101.46 {42.55) Expensive 3.45
16  FR87  13/08/2020 15/02/2031 4.35 6.5% 98.09 7.02% 6.98% 98.24 3.83 Cheap 3.77
17  FR85 04/05/2020 15/04/2031 4.51 7.8% 102.84 7.00% 6.99%  102.50 1.45 Cheap 3.79
18 FR73 06/08/2015 15/05/2031 4.59 8.8% 106.54 7.05% 6.99%  106.80 5.96 Cheap 3.81
19 FR109 14/08/2025 15/03/2031 4.42 5.9% 95.76 7.01% 6.98% 95.85 2.42 Cheap 3.90
20 FR54  22/07/2010 15/07/2031 4.76 9.5% 109.89 7.01% 7.00%  109.95 0.53 Cheap 3.85
21 FR91 08/07/2021 15/04/2032 5.51 6.4% 96.91 7.06% 7.05% 96.97 1.62 Cheap 4.60
22 FR110 06/08/2026 15/05/2032 5.59 7.3% 100.91 7.05% 7.05%  100.91 (0.34) Expensive 4.60
23 FR58  21/07/2011 15/06/2032 5.68 8.3% 105.70 7.01% 7.06%  105.51 (4.47) Expensive 4.60
24  FR74 10/11/2016 15/08/2032 5.85 7.5% 101.99 7.08% 7.06%  102.06 1.20 Cheap 4.74
25 FR96  19/08/2022 15/02/2033 6.35 7.0% 99.29 7.14% 7.09% 99.57 5.22 Cheap 5.11
26 FR65  30/08/2012 15/05/2033 6.59 6.6% 97.33 7.14% 7.09% 97.56 4.39 Cheap 5.32
27 FR100 24/08/2023 15/02/2034 7.35 6.6% 96.95 7.16% 7.12% 97.20 4.36 Cheap 5.78
28 FRG6E  01/08/2013 15/03/2034 7.43 8.4% 106.80 7.17% 7.12% 107.13 5.21 Cheap 5.64
29  FR80 04/07/2019 15/06/2035 2.68 7.5% 102.10 7.17% 7.15%  102.21 1.37 Cheap 6.45
30  FR103 08/08/2024 15/07/2035 8.76 6.8% 97.21 7.18% 7.16% 97.39 2.63 Cheap 6.54
31 FR108 31/07/2025 15/04/2036 9.52 6.5% 95.35 7.18% 7.17% 95.43 1.30 Cheap 6.98
32  FR72 0%/07/2015 15/05/2036  9.60 8.3% 107.15 7.20% 7.17%  107.39 3.19 Cheap 6.75
33 FR88 07/01/2021 15/06/2036 9.68 6.3% 93.51 7.19% 7.17% 93.64 1.91 Cheap 7.20
34  FR111 03/09/2026 15/03/2037 10.43 7.0% 98.60 7.19% 7.19% 98.65 0.64 Cheap 7.42
35  FR4A5  24/05/2007 15/05/2037 10.60 9.8% 118.79 7.18% 7.19%  118.78 (0.44) Expensive 6.98
36 FR93  06/01/2022 15/07/2037 10.76 6.4% 94.09 7.17% 7.19% 93.98 (1.64) Expensive 7.63
37 FR75 10/08/2017 15/05/2038 11.60 7.5% 102.19 7.22% 7.20%  102.36 2.04 Cheap 7.80
38  FR98  15/09/2022 15/06/2038 11.68 7.1% 99.39 7.20% 7.20% 99.43 0.39 Cheap 7.97
39 FR50  24/01/2008 15/07/2038 11.76 10.5%  126.10 7.17% 7.20%  125.91 (2.54) Expensive 7.30
40  FR79 07/01/2019 15/04/2039 12.52 8.4% 109.03 7.26% 7.20%  109.55 5.88 Cheap 7.93
41 FRE3  07/11/2019 15/04/2040 13.52 7.5% 102.48 7.21% 7.21%  102.47 (0.14) Expensive 8.52
42 FR106 09/01/2025 15/08/2040 13.85 7.1% 99.34 7.20% 7.21% 99.24 (1.31) Expensive 8.79
43 FR57  21/04/2011 15/05/2041 14.60 9.5% 120.84 7.17% 7.22% 120.40 (4.56) Expensive 8.54
44  FR62Z  09/02/2012 15/04/2042 15.52 6.4% 92.55 7.18% 7.22% 92.19 (4.14) Expensive 9.56
45  FR112 01/10/2026 15/05/2042 15.60 7.3% 100.20 7.23% 7.22%  100.27 0.63 Cheap 9.36
46 FR92  08/07/2021 15/06/2042 15.68 7.1% 99.30 7.20% 7.22% 99.08 (2.56) Expensive 9.49
47  FR97  19/08/2022 15/06/2043 16.68 7.1% 99.16 7.21% 7.22% 99.05 (1.34) Expensive 9.80
48  FRG67  18/07/2013 15/02/2044 17.36 2.8% 115.21 7.20% 7.23%  114.94 (2.71) Expensive 9.53
49  FR107 09/01/2025 15/08/2045 18.85 7.1% 99.20 7.20% 7.23% 93.94 (2.70) Expensive 10.36
50 FR76 22/09/2017 15/05/2048 21.61 7.4% 101.18 7.27% 7.23%  101.55 3.30 Cheap 10.89
51  FRES 07/01/2021 15/08/2051 24.86 6.9% 95.37 7.28% 7.24% 95.87 4.42 Cheap 11.65
52  FR102 05/01/2024 15/07/2054 27.78 6.9% 95.50 7.25% 7.24% 95.70 1.58 Cheap 12.03
53  FR105 27/08/2024 15/07/20684 37.78 6.9% 95.40 7.23% 7.24% 95.31 (0.87) 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 0.09 8.5%  100.16  6.37%  6.22%  100.21 15.38 Cheap 0.09
2  PBS3  2/2/2012 1/15/2027 0.26 6.0% 99.92 6.23%  6.28% 99.93 {5.60) Expensive 0.25
3 PBS20 10/22/2018 10/15/2027 1.01 9.0%  102.61 6.27%  6.52%  102.39 (24.77) Expensive 0.95
4 PBS18  6/4/2018 5/15/2028  1.59 7.6% 10141  6.66%  6.65% 10144 1.04 Cheap 1.50
5  PB530  6/4/2021 7/15/2028 1.76 5.9% 98.59 6.73% 6.69% 98.67 4.82 Cheap 1.66
6 PBSG1 9/22/2022 9/15/2029 2.93 6.6% 99.35 6.87%  6.86% 99.39 1.14 Cheap 2.67
7 PBS23 5/15/20019 5/15/2030  3.59 8.1%  103.37 7.04%  6.92%  103.77 11.93 Cheap 3.12
8 PBS40 10/30/2025 11/15/2030 4.10 5.0% 92.93 7.02%  6.96% 93.12 6.12 Cheap 3.68
9 PBS12 1/28/2006 11/15/2031 5.10 8.9%  108.14 65.94%  7.01%  107.88 (6.48) Expensive 4.14
10 PBS24 5/28/2019 5/15/2032  5.59 8.4%  106.24  7.00%  7.03%  106.15 [2.32) Expensive 4,50
11 PBS25 5/29/2018 5/15/2033  6.59 8.4%  107.42 6.95%  7.05%  106.89 {10.06) Expensive 5.13
12 PBSG2 10/30/2025 10/15/2033 7.01 5.6% 92,42 7.01%  7.06% 92.19 (4.28) Expensive 5.70
13  PBS29 1/14/2021 3/15/2034  7.43 6.4% 95.74 7.12%  7.06% 96.09 6.14 Cheap 5.91
14 PBS22 1/24/2019 4/15/2034  7.51 8.6%  108.33 7.17%  7.06%  108.99 10.83 Cheap 5.58
15 PBS37 1/12/2023 3/15/2036  9.43 6.9% 93.26 7.13%  7.07% 98.67 6.00 Cheap 6.95
16 PBS4  2/16/2012 2/15/2037 10.35 6.1% 93.59 6.98%  7.07% 92.96 (9.09) Expensive 7.56
17 PBS34  1/13/2022 6/15/2039 12.68 6.5% 94.78 7.13%  7.07% 95.32 6.59 Cheap 8.57
18  PBS7  9/29/2014 9/15/2040 13.94 9.0% 117.72 6.99% 7.06% 117.02 (7.44) Expensive 8.51
19 PBS39  1/11/2024 7/15/2041 14.77 6.6% 96.08 7.06%  7.06% 96.06 {0.33) Expensive 9.25
20 PBS35  3/30/2022 3/15/2042 15.43 6.8% 98.24 6.94%  7.06% 97.15 {11.98] Expensive 9.60
21 PBSS  5/2/2013 4/15/2043 16.52 6.8% 98.49 5.91%  7.05% 97.07 {14.79) Expensive 9.86
22 PBS28 7/23/2020 10/15/2046 20.02 7.8%  106.03 7.18%  7.04%  107.52 13.45 Cheap 10.41
23  PBS33 1/13/2022 6/15/2047  20.69 6.8% 98.21 5.91%  7.04% 96.85 {12.88) Expensive 11.15
24 PBS15  7/21/2017 7/15/2047 20.77 8.0% 10972  7.0% @ 7.04%  110.38 5.49 Cheap 10.56
25 PBS38 12/7/2023 12/15/2049 23.19 6.9% 96.48 7.19%  7.04% 98.17 15.14 Cheap 11.49
Most Active Government Bonds in Secondary Market Government Bond Ownership as of Oct 09, 2026 (in tn IDR)
Series Tenor Transaction Volume (in bn IDR)  Holders Aug-26 Sep-26 Oct-26
FRO110 (:’;‘g) 2335, Commercial Banks 1.123,89  1,194.03 1,230.80
(of percentage %) 16.07 17.10 17.56
PES030 1.76 1,550.5 Bank Indonesia 1,939.49 1,859.40 1,836.92
PBS040 4.09 8417 | of percentage %) 27.72 26.63 26.20
FROO64 1.59 7182 p\rutual Funds 246.13 239.89  242.15
FRO090 0.51 580.5 (of percentage %) 3.52 3.44 3.45
Insur.ances & 1,440.11 1,428.11 1,429.38
Pension Funds
Most Active Corporate Bonds in Secondary Market (of percentage %) 20.59 20.45 20.39
Series Tenor Rating Trans.action Foreign Investors 907.79 907.45 913.06
(Year) Volume (in bn IDR) (of percentage %) 12.98 13.00 13.03
BOLDO3B 2.00 idA+ 315.7 Retails 589.77 603.37 604.30
SMPIDLO1CN3 3.87 idA+(sy) 265.0  (of percentage %) 8.43 8.64 8.62
SMOPPMO02ACN4 4.32 irAA- 262.2  Others 748.48 749.53 753.22
DARTO4BCN1 1.72 irA- 245.0 (of percentage %) 10.70 10.74 10.75
SMINKPO4CN5 3.97 idA+(sy) 245.0 Total 6,995.66 6,981.78  7,009.83
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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