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Potential Bl Rate hike in May faces political constraint

Aksi beli mewarnai pasar SUN pada Rabu pekan lalu (13/5) dengan yield
10Y SUN turun -2 bps menjadi 6.69% diikuti 5Y -6.5 bps menjadi 6.62%
dan 2Y -5.6 bps menjadi 6.35%. Namun, hasil ini dibayang-bayangi oleh
koreksi tajam di pasar global selama long weekend akibat lonjakan inflasi
PPI bulan April menjadi 6.00% YoY (Mar: 4.30% YoY) yang menandakan
bahwa second-round effects dari inflasi hasil blokade Selat Hormuz oleh
pihak Iran maupun AS masih akan melimpah (spill over) ke konsumen di
bulan Mei dan seterusnya. Pasar INDON telah menangkap dinamika ini
dengan kenaikan yield 10Y +3 bps menjadi 5.27% yang diikuti 5Y +4.8 bps
menjadi 4.69%, 20Y +3.5 bps menjadi 5.78%, 30Y +2.5 bps menjadi 5.78%
dan 2Y +1.2 bps menjadi 4.17%. Namun, kenaikan yang terjadi tak cukup
tinggi dibandingkan dengan lonjakan naik yield 10Y UST +13 bps menjadi
4.59% diikuti 30Y +9.1 bps menjadi 5.12% & 2Y +7.7 bps menjadi 4.07%.
Dengan yield spread INDON & SUN masing-masing hanya 67.7 & 209.8
bps, kami memprediksi kenaikan yield 10Y INDON & SUN hari ini menuju
rentang 6.85-7.05% & 5.40-5.60% di tengah tekanan depresiasi Rupiah di
pasar forward 0.50% yang berpotensi menyeret Rupiah di pasar spot ke
rentang IDR 17,450-17,650 per USD. Tekanan jual ini menjadi sinyal bagi
Bank Indonesia untuk menaikkan suku bunga acuan Bl Rate 25 bps Rabu
ini (20/5) menjadi 5.00%. Selama ini, Bl telah melakukan kenaikan suku
bunga bayangan melalui SRBI yang mencapai rata-rata 6.45% pada (13/5)
pekan lalu atau naik +157.9 bps dari 4.87% per (2/1). Kami berpendapat
kenaikan BI Rate dibutuhkan untuk mengurangi distorsi suku bunga pada
sektor perbankan. Sayangnya, kebutuhan ini terbentur oleh populisme
politik demi mengejar target pertumbuhan PDB yang distimulasi melalui
salah satunya laju pertumbuhan kredit perbankan dua digit.

Global Economic News: Laju pertumbuhan konsumsi AS di bulan April
tertekan akselerasi inflasi. Perlambatan konsumsi AS tercermin dari laju
pertumbuhan penjualan ritel yang menyusut menjadi 0.50% MoM (Cons:
0.50%) dari revisi turun di bulan Maret 1.60% MoM (Prev: 1.70% MoM).
Deselerasi juga dialami penjualan ritel core menjadi 0.70% MoM (Mar:
1.90% MoM; Cons: 0.60% MoM). Perlambatan ini terjadi akibat naiknya
tekanan inflasi headline & core CPl AS menjadi 3.78% & 2.75% YoY (Mar:
3.29% & 2.60% YoY). Tekanan inflasi CPI AS masih berpotensi meningkat
di bulan Mei dan seterusnya, akibat akselerasi inflasi PPl AS bulan April
menjadi 6.00% YoY jauh lebih tinggi dibandingkan konsensus (Mar 4.30%
YoY; Cons: 4.90% YoY). Sementara itu, inflasi core PPI naik menjadi 5.20%
YoY melebihi ekspektasi pasar (Mar: 4.00% YoY; Cons: 4.30% YoY). Kami
memperkirakan inflasi core PCE terakselerasi pada bulan April ke rentang
0.30-0.40% MoM (Mar: 0.29% MoM). Sehingga, kemungkinan terjadinya
Fed rate hike lebih tinggi dibandingkan Fed rate cut. (Investing)

Domestic Economic News: Indeks penjualan riil Bank Indonesia naik di
bulan Maret menjadi 256.67 lebih tinggi dibandingkan proyeksi Bl (Feb:
232.66; Bl Forc: 254.23). Kenaikan ini didorong oleh efek musiman libur
Lebaran. Peningkatan konsumsi tertinggi tercatat pada kategori sandang
+26.21% MoM; barang budaya & rekreasi 12.91% MoM; lalu makanan,
minuman dan tembakau 10.80% MoM; serta bahan bakar (BBM) 9.26%
MoM. Bl memproyeksikan normalisasi konsumsi pada bulan April yang
tercermin dari melambatnya indeks penjualan menjadi 231.02. (BI)

Bond Market News & Review
Indah Kiat Pulp & Paper (INKP) tetapkan kupon bunga untuk Obligasi
Berkelanjutan VI & Sukuk Mudharabah Berkelanjutan V Tahap Il Tahun

2026. Kupon bunga final untuk Seri A (3Y) ditetapkan 9.00% per tahun,
dan seri B (5Y) 9.50% per tahun. (MCS)

Mega Capital’s
Macroeconomic and Fixed Income Research Team

InvestasiKu




A\ Fixed Income and Macro Strategy

MEGACAPITAL
Sekuritas | 18 May 2026

Chart 1. MCS Yield Curve Forecast Chart 2. MCS Yield Curve Curvature Watcher
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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  0.33 8.4% 100.89 5.48% 5.38%  100.97 10.33 Cheap 0.32
2 FR37  5/18/2006 9/15/2026  0.33 12.0%  102.15 5.06% 5.38%  102.15 (31.64) Expensive 0.32
3 FR90 7/8/2021 4152027 091 5.1% 99.13 6.12% 5.90% 99.32 21.39 Cheap 0.89
4 FR59  9/15/2011 5/15/2027 0.99 7.0% 100.82 6.13% 5.95%  101.00 18.82 Cheap 0.97
5 FR42  1/25/2007 7/15/2027 1.16 10.3%  104.53 6.11% 6.02%  104.68 9.18 Cheap 1.10
&6 FR94 3faf2022 1/15/2028  1.67 5.6% 99.46 5.94% 6.18% 99.10 (24.04) Expensive 1.59
7 FR47  8/30/2007 2/15/2028 1.75 10.0%  106.03 6.27% 6.20%  106.21 7.38 Cheap 1.63
8 FR64  8/13/2012 5/15/2028 2.00 6.1% 99.67 6.30% 6.26% 99.76 4.83 Cheap 1.89
9 FR95  8/19/2022 8/15/2028  2.25 6.4% 100.21 6.27% 6.30%  100.15 (3.26) Expensive 2.11
10  FRS9S  1/27/2023 1/15/2029 2.67 6.4% 99.62 6.55% 6.37%  100.07 18.28 Cheap 2.46
11  FR71  9f12/2013 3/15/2029  2.83 9.0% 106.61 6.40% 6.39% 106.65 0.08 Cheap 2.50
12 FR101  11/2/2023 4/15/2029 2.92 6.9% 101.29 6.38% 6.41%  101.23 (2.58) Expensive 2.65
13 FR78  9/27/2018 5/15/2029  3.00 8.3% 104.92 6.41% 6.42%  104.93 {0.27) Expensive 2.69
14 FR104 8/22/2024 7/15/2030 4.16 6.5% 99.80 6.55% 6.53% 99.88 1.97 Cheap 3.66
15 FR52  8/20/2009 8/15/2030  4.25 10.5%  114.81 6.45% 6.54%  114.48 (9.46) Expensive 3.54
16  FRa82 8f1/2019 9f15/2030 4.33 7.0% 101.79 6.51% 6.55% 101.69 (3.29) Expensive 3.73
17 FRSDG1 10/27/2022 10/15/2030 4.42 7.4% 104.40 6.21% 6.55%  103.11 (33.83) Expensive 3.80
18  FRB7  8/13/2020 2/15/2031 475 6.5% 99.61 6.59% 6.58% 99.69 1.68 Cheap 4.12
19  FRB85 5/4f2020 4/15/2031  4.92 7.8% 105.11 6.51% 6.59%  104.82 (7.15) Expensive 4.13
20  FR73 8/6/2015 5/15/2031  5.00 8.8% 109.37 6.52% 6.59%  109.07 (7.28) Expensive 4.14
21 FR109  8/14/2025 3/15/2031  4.83 5.9% 97.13 6.58% 6.58% 97.12 (0.48) Expensive 4.18
22  FR54  7/22/2010 7/15/2031 5.16 9.5% 112.65 6.56% 6.60%  112.52 (3.57) Expensive 4.18
23 FR31 7/8/2021 4/15/2032 5.92 6.4% 98.71 6.64% 6.54% 98.73 0.38 Cheap 4.94
24 FR58  7/21/2011 6/15/2032 6.08 8.3% 107.99 6.63% 6.564%  107.93 (1.65) Expensive 4.83
25 FR74 11/10/2016 8/15/2032  6.25 7.5% 104.25 6.65% 6.65%  104.29 0.22 Cheap 5.07
26 FR9&  Bf19/2022 2/15/2033 6.76 7.0% 101.62 6.69% 6.67% 101.78 2.53 Cheap 5.44
27 FRG65  8/30/2012 5/15/2033  7.00 6.6% 599.69 6.68% 6.68% 99.71 0.33 Cheap 5.65
28 FR100 8/24/2023 2/15/2034 7.76 6.6% 99.52 6.70% 6.70% 99.56 0.50 Cheap 6.11
29  FRG8 812013 3/15/2034  7.83 8.4% 109.98 6.71% 6.70%  110.08 1.16 Cheap 5.85
30  FR8O0 7/4{2019 6/15/2035 9.08 7.5% 105.44 6.69% 6.73%  105.19 (3.74) Expensive 6.66
31  FR103  8/8/2024 7/15/2035 9.17 6.8% 100.10 6.73% 6.73%  100.14 0.50 Cheap 6.87
32 FR108 7/31/2025 4/15/2036 9.92 6.5% 98.74 6.68% 6.74% 98.27 (6.64) Expensive 7.32
33 FR72 7/9/2015 5/15/2036 10.00 8.3% 110.81 6.74% 6.74%  110.84 0.18 Cheap 7.07
34 FR88 1/7/2021 6/15/2036 10.09 6.3% 97.23 6.63% 6.74% 96.43 (11.38) Expensive 7.43
35  FR4AS  5/24/2007 5/15/2037 11.00 9.8% 122.12 6.85% 6.76%  122.97 9.47 Cheap 7.29
36 FR93 1/6/2022 7/15/2037 11.17 6.4% 97.72 6.67% 6.76% 97.02 (9.23) Expensive 7.98
37 FR75  8/10/2017 5/15/2038 12.00 7.5% 105.439 6.82% 6.77%  105.95 5.38 Cheap 8.13
38 FR98  9/15/2022 6/15/2038 12.09 7.1% 102.72 6.79% 6.77% 102.90 2.06 Cheap 8.16
3%  FR50  1/24/2008 7/15/2038 12.17 10.5%  130.14 6.81% 6.77%  130.59 4.12 Cheap 7.62
40  FR79 1/7{2019 4/15/2039 12.92 8.4% 113.28 6.81% 6.78%  113.61 3.25 Cheap 8.28
41  FRE3  11/7/2019 4/15/2040 13.92 7.5% 106.11 6.81% 6.79%  106.36 2.58 Cheap 8.86
42  FR106  1f9f2025 8/15/2040 14.26 7.1% 102.65 6.83% 6.79%  103.04 4.05 Cheap 9.13
43 FR57  4/21/2011 5/15/2041 15.01 9.5% 125.10 6.80% 6.79% 125.21 0.79 Cheap 8.88
44 FRG62 2/9/2012 4/15/2042 15.92 6.4% 95.50 6.84% 6.80% 95.90 4.25 Cheap 9.91
45  FR92 7/8/2021 6/15/2042  16.09 7.1% 103.22 6.79% 6.80%  103.14 {0.96) Expensive 9.69
46  FR97  8/19/2022 &/15/2043 17.09 7.1% 103.65 6.76% 6.81%  103.18 (4.64) Expensive 10.02
47  FR67  7/18/2013 2/15/2044 17.76 8.8% 118.86 6.89% 6.81%  119.81 8.01 Cheap 9.87
48 FR107 1/9/2025 8/15/2045 19.26 7.1% 103.24 6.82% 6.82% 103.27 0.15 Cheap 10.75
49  FR76 9222017 5/15/2048 22.01 7.4% 105.45 6.89% 6.83%  106.19 6.28 Cheap 11.32
50  FR89 1/7/2021 8/15/2051 25.26 6.9% 99.83 6.89% 6.84%  100.46 5.16 Cheap 12.13
51 FR102  1/5/2024 7/15/2054 28.18 6.9% 99.91 6.88% 6.84%  100.40 3.87 Cheap 12.55
52 FR105 8/27/2024 7/15/2064 38.19 6.9% 100.05 6.87% 6.86%  100.24 1.37 Cheap 13.62
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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 PBS32 7/23/2021 7/15/2026 0.16 4.9% 99.89 5.47% 4.47% 100.06 99.67 Cheap 0.16
2 PBS21  12/5/2018 11/15/2026 0.50 8.5% 102.95 2.36% 4.77%  101.82 (241.38) Expensive 0.49
3 PBS3 2/2f/2012 1/15/2027 0.67 6.0% 100.07 5.87% 4.90% 100.71 97.41 Cheap 0.65
4  PBS20 10/22/2018 10/15/2027 141 9.0% 104.84 5.37% 5.34%  104.92 2.74 Cheap 1.33
5 PBS18  6/4/2018 5/15/2028 2.00 7.6% 103.23 5.88% 5.59% 103.80 28.76 Cheap 1.87
6 PBS30  6/4/2021 7/15/2028  2.16 5.9% 99.37 6.19% 5.65%  100.46 53.78 Cheap 2.04
7 PBSG1 9/22/2022 s/15/202%  3.33 6.6% 101.25 6.20% 5.96%  101.98 23.78 Cheap 2.98
8 PBS23 5/15/2019 5/15/2030  4.00 8.1% 107.78 5.90% 6.08%  107.15 (17.84) Expensive 3.47
9  PBS40 10/30/2025 1115/2030 4.50 2.1% 95.13 5.90% 6.16%  107.63 (25.39) Expensive 3.84
10  PBS12  1/28/2016 11/15/2031 5.50 8.9% 112.76 6.10% 6.28%  111.93 (17.37) Expensive 4.48
11  PBS24 5/28/2019 5/15/2032 6.00 2.4% 110.90 6.17% 6.32%  110.12 (15.44) Expensive 4.84
12 PB525 5/29/2019 5/15/2033  7.00 8.4% 110.81 6.43% 6.40%  111.01 3.07 Cheap 5.46
13  PBSGZ 10/30/2025 10/15/2033 7.42 8.4% 96.06 5.43% 6.43%  111.36 0.40 Cheap 5.67
14 PB529  1/14/2021 3/15/2034  7.83 6.4% 100.69 6.26% 6.45% 99.55 (18.92) Expensive 6.16
15 PBS22 1/24/2019 4/15/2034 7.92 8.6% 113.06 6.49% 6.45%  113.29 3.17 Cheap 5.92
16 PB537 1/12/2023 3/15/2036 9.84 6.9% 102.39 6.54% 6.54%  102.41 0.12 Cheap 7.18
17 PBS4  2/16/2012 2/15/2037 10.76 6.1% 96.55 6.55% 6.57% 96.43 (1.73) Expensive 7.30
18 PBS34  1/13/2022 6/15/2039 13.09 6.5% 99.19 6.59% 6.63% 98.91 (3.34) Expensive 8.79
19  PBS7  9/29/2014 5/15/2040 14.34 9.0% 121.03 6.69% 6.65%  121.52 4.33 Cheap 8.66
20 PBS39  1/11/2024 7/15/2041 15.17 6.6% 100.21 6.60% 6.66% 99.65 (6.01) Expensive 9.63
21  PBS35  3/30/2022 3/15/2042 15.84 6.8% 99.33 6.82% 6.67%  100.76 14.70 Cheap 9.71
22 PBSS  5/2/2013 4/15/2043  16.92 6.8% 101.36 6.61% 6.69%  100.65 (7.18) Expensive 10.20
23 PBS28  7/23/2020 10/15/2046 20.43 7.8% 109.93 6.84% 6.72%  111.35 11.82 Cheap 10.80
24 PB533  1/13/2022 6/15/2047 21.09 6.8% 100.41 6.71% 6.73%  100.27 (1.29) Expensive 11.28
25 PBS15  7/21/2007 7/15/2047 21.18 2.0% 112.85 6.84% 6.73%  114.27 11.39 Cheap 10.91
26 PBS38  12/7/2023 12/15/2049% 23.60 6.9% 101.44 6.75% 6.74% 10154 0.80 Cheap 11.77
Most Active Government Bonds in Secondary Market Government Bond Ownership as of May 12, 2026 (in tn IDR)
Series .(r::aor; Transaction Volume (in bn IDR) Holders Mar-26 Apr-26 May-26
FRO104 417 23278 Commercial Banks 1,385.37 1,223.40 1,246.93
(of percentage %) 20.46 17.99 18.32
FRO109 4.84 1,837.1 Bank Indonesia 1,688.73 1,822.01 1,788.25
FRO106 14.26 1,315.8 (of percentage %) 24.94 26.79 26.28
FRO0390 0.92 1,037.1  nutual Funds 261.64 257.62  261.28
FRO108 9.92 1,015.3 (of percentage %) 3.86 3.79 3.84
Insurances & 1,352.39  1,371.28 1,375.25
Pension Funds
Most Active Corporate Bonds in Secondary Market (of percentage %) 19.97 20.16 20.21
Series Tenor Rating Trans.action Foreign Investors 853.56 866.92 868.47
(Year) Volume (in bn IDR) (o percentage %) 12.61 12.74 12.76
MBMAO1ACN4 1.00 idA 3115  Retails 532.14 550.21 552.05
SMMAO3BCN2 1.68 irAA 246.0 (of percentage %) 7.86 8.09 8.11
LPPIO2BCN2 0.40 idA 228.0  Others 697.07 710.70 713.42
SANFO4BCN3 1.10 idAA+ 200.0 (of percentage %) 10.30 10.45 10.48
BOLDO3B 241 idA+ 161.0 Total 6,770.90 6,802.14  6,805.65
Source: IDX

Source: DJPPR

PT MEGA CAPITAL SEKURITAS I - K
Menara Bank Mega Lt.2, JI. Kapten Tendean Kav.12-14a | (021) 79175599 hVeStaSI u



Our Investment Team m

Is Your Trusted Investment Partner MEGALARIEN

FIT & IB Director
Dedi Pramadya

dedi.pramadya@megasekuritas.id
6221-7917-5599 ext 62435

Fixed Income Trading Division

Associate Director & Head of FIT Senior Vice President Vice President

Soni Pande Alfani Rachma Kreshna Narendra Satriya
soni.pande@megasekuritas.id alfani@megasekuritas.id kreshna.ksatriya@megasekuritas.id
6221-7917-5599 ext 62030 6221-7917-5599 ext 62112 6221-7917-5932 ext 62087
Senior Dealer Dealer

Agus Saputra Denis Asprila Pratama

agus@megasekuritas.id denis@megasekuritas.id

6221-7917-5599 ext 62157 6221-7917-5599 ext 62643

Dealer Administrations Sales FIT

Cici Sri Hartati Syaugqi Wafi Yulianto

cici@megasekuritas.id syaugi@megasekuritas.id

6221-7917-5599 ext 62087 6221-7917-5599 ext 62160

Investment Banking Division

Vice President Senior Investment Banking Investment Banking Officer
Alif Issadi Fitri Nuringhati Septian Wahyudin
ib@megasekuritas.id ib@megasekuritas.id ib@megasekuritas.id
6221-7917-5599 ext 62068 6221-7917-5599 ext 62032 6221-7917-5599 ext 62094
Investment Banking Associate Investment Banking Staff

Yudha Perwira Faizzal Abdullah

ib@megasekuritas.id ib@megasekuritas.id

6221-7917-5599 6221-7917-5599 ext 62062

Fixed Income & Macroeconomic Research Team

Fixed Income & Macro Strategist

Lionel Priyadi
lionel.priyadi@megasekuritas.id
6221-7917-5599 ext 62149

Research Analyst Equity Analyst

Nanda Puput Rahmawati Revo Gilang Firdaus

nanda@megasekuritas.id revo.gilang@megasekuritas.id

6221-7917-5599 ext 62089 6221-7917-5599 ext 62431
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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