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Bl to hold for longer

Ecorypmw and Fixed Income Indicators Sentimen di pasar SUN berbalik menjadi bearish kemarin (19/2) setelah

pengumuman Bl rate yang bertahan di 4.75%. Akibatnya, yield 10Y SUN

C i 2/19/2026  Daily (%) MTD (%) YTD (%] . o . . .
EUR/USD Hrenaes 118 'V(ID.}] tt&;] to_lz naik +6.8 bps menjadi 6.46% diikuti 5Y +9.1 bps menjadi 5.78%, 2Y +5 bps
GBP/USD 135 (0.2) (1.6) (0.0) menjadi 5.13%, 20Y +1.6 bps menjadi 6.71% dan 30Y +1.4 bps menjadi
ﬁ;’g;g:f g;; gz ;i (2'; 6.76%. Investor melihat Bl berpeluang mempertahankan suku bunga di
USD/IPY 155.0 o1 o1 (11) level 4.75% lebih lama untuk menjaga stabilitasi Rupiah dengan proyeksi
Dollar Index 97.8 0.1 0.9 (0.5)  pemangkasan suku bunga berlanjut mulai 3Q26 akibat gejolak global dan
LBJISOSJTEEEAM ollarincex 15:; ‘g'i’ EZ g; domestik. Perhatian investor tertuju pada rilis neraca pembayaran 4Q25
USD/SGD L7 01 (0.2) (3) hariini dengan proyeksi defisit neraca berjalan 4Q25 USD -2.59bn (MCS:
USD/CNY 6.90 0.0 (07) (1.2)  USD -3.60bn). Kami memprediksi Rupiah hari ini bergerak di rentang IDR
USD/INR 507 00 14 9 116,850-16,950 per USD. Yield 10Y SUN konsolidasi dalam rentang 6.45-
USD/IDR 16,880 (0.0) 0.6 1.1 . -
USD/IDR 1 Month NDF 16,916 (0.1) 0.8 12 6.50%. Yield 10Y INDON bertahan di rentang 4.95-5.00%.
USD/MYR 3.91 0.2 [0.9) (3.7) . i A
USD/THE 219 (0.4) (1.0) (1.1) Global Economic News: Bangko Sentral Ng Pilipinas (BSP) memangkas
USD/PHP 58.0 0.2 {1.5) (14)  suku bunga acuan 25 bps menjadi 4.25% (Dec-25: 4.50%; Cons: 4.25%).
Rates 2/19/2025  Daily (bp) MTD(bg) YTD (bp) Pemangkasan ini dilakukan dengan mempertimbangkan melambatnya
US Treasuries 2-Year 3.46 0.4 (5.9) {03) pertumbuhan GDP 4Q25 Filipina menjadi 3.00% YoY (3Q25: 3.90% YoY;
US Treasuries 10-Year 4.07 (1.3} (166) 3 cons: 3.70% YoY) yang menyebabkan pertumbuhan GDP 2025 melambat
US Treasuries 30-Year 4.70 (0.5) (17.1) (14.3) K i . )
Germany Bund 10-Year 2.74 04 (100 (12 menjadi 4.40% (2024: 5.60%; Cons: 4.60%). BSP memprediksi perbaikan
L?:g:i?o"“?a;t ;;2 gi “2'? ui.:' ekonomi Filipina pada 2H26, meskipun kondisi tersebut bergantung pada
vernigl . X X .0) ) . . .
10-Year Vs, 2-Year UST (bg) 60.57 (18)  (10.7) s.5) Ppulihnya kepercayaan investor Filipina setelah skandal kasus korupsi atas
Inslonesi | N DG BRES eS Z7id L i/ 56 proyek penanggulangan banjir. Hal ini membuka peluang pemangkasan
Indonesia INDOGB 20-Year 6.71 1.6 9.4 19.9 . . .
Ty TS =5 p— ;a2 Suku bunga lanjutan di kuartal selanjutnya. (Bloomberg)
::32::::: oo o - [T;J " Domestic Economic News: Bank Indonesia mempertahankan Bl Rate di
10-Year INDOGB-UST (bp) 238.8 8.1 28.9 135 level 4.75% sesuai proyeksi kami (Cons: & MCS: 4.75%). Keputusan ini
::SZ:::: ::Eg: zg:::: gi: :Tjj tz-zl 23‘; didasarkan pada berlanjutnya tekanan depresiasi terhadap Rupiah sejak
Indonesia INDON 10-Year 4.97 {0.1) [3.8) 8.9 bulanJanuarilalu, akibat ketidakpastian yang tinggi di pasar global, serta
:”j“”es?a ::Eg: ‘:':Ear ‘3‘:: (2"3] “{24; [ii; volatilitas pasar finansial domestik. Meskipun Bl mempertahankan posisi
naonesia -Year 5 - E .
10-Year INDON-UST (bp) 90.1 12 12.8 137 kebijakan pro-stabilisasi, Bl tetap berupaya menstimulasi pertumbuhan
'”30”95‘3 oot X e 20 2 L 4.5 ekonomi melalui kebijakan makroprudensial dengan insentif penurunan
Indonesia Corporate AAA 5-Year 6.32 9.1 4.0 27.5
P —— CmEmm DT B =9 (82) 155 Suku bunga kredit. Namun, penurunan suku bunga kredit hingga Januari
INDONIA 3.96 44 107 (164) 2026 baru tercatat -40 bps menjadi 8.80% (Jan-25: 9.20%), lebih rendah
o —— 2j10/2026 paily(%) mm(%) vip(w) dibandingkan penurunan Bl rate 150 bps dan suku bunga INDONIA 211
iShares US Aggregate Bond ETF 100.9 0.0 0.7 L0 bps. Sementara itu, laju pertumbuhan kredit perbankan meningkat pada
Vanguard DM Aggregate Bond ETF 43.9 0.1 0.7 1.3 . T . s .
IShares EM Bond ETF 575 0.1) 10 13 bulan Januari menjadi 9.96% YoY (Dec-25: 9.69% YoY). Nilai undisbersed
VanEck EMLC Bond ETF 26.4 (0.2) 0.3 22 loan naik menjadi IDR 2,506.47tn atau 22.65% dari plafon kredit tersedia
ICBl Index L0 (1 02 (01 (Dec-25: IDR 2,439.20tn or 22.12%). Laju pembelian SBN oleh BI di pasar
IDMA Index 100.6 (0.0) (0.5) (2.6) ] .
INDOBeX Government Bond Index 130.7 (0.1) 0.2 (0.1) lelang maupun sekunder melambat untuk periode 21 Januari hingga 18
INpOBe¥Gorporsteliond]indey SEL (0.0) L 05 Februari, yakni IDR 9.21tn di pasar lelang & IDR 7.02tn di pasar sekunder
Prices 2/18/2026 Dpaily(%) MTD(%) vip(%) (1/1to 20/1:IDR 10.48tn & 13.21tn). Total pembelian SBN oleh Bl untuk
ID CDS 3-Year 82.0 0.2 73 190 sinergi dengan kebijakan fiskal, termasuk reinvestasi burden sharing, YTD
Il 8,274 (0.4 0.7 (4.3 R K i X
L4 a34 (n.si 0_1J (1.5i mencapai IDR 39.92tn (Prev: IDR 23.69tn). Kami memperkirakan Bl masih
EIDO Equity ETF 18 (0.2) 10 7] akan mempertahankan posisi kebijakan pro-stabilisasi pada 1Q26. (B/)
Vanguard US Equity ETF 338 (0.2) (0.7) 0.9
Vanguard DM Equity ETF 69 (0.0) 3.9 10.1 Bond Market News & Review
S&P-Goldman Sachs Commodity Index 601.5 1.5 (0.1) 9.7
0il Brent {USD/bbl) 71.6 18 13 177 Pefindo prediksi penerbitan obligasi korporasi 2026 capai IDR 196.86tn.
GU": NYMEX ‘IUS(WW;} : 4,976 (0.2) 5.6 146 pefindo mempoyeksikan nilai penerbitan obligasi korporasi 2026 dalam
Coal Newcastle (USD/ton 116 (0.6) 6.7 8.0 . . o
CPO Malaysia (MYR/ton) 2,092 20 (1.6) ,a rentang IDR 154.00tn hingga 196.86tn dengan pertimbangan nilai jatuh
Nickel LME (USD/ton) 17,131 0.0 (2.7) 35 tempo IDR 162.72tn, tingkat suku bunga yang rendah dan pertumbuhan
h bushel . . : . . . . ) .
:\;;;cm el 122_353 (;i] t:;] HEJ ekonomi kuat disokong oleh kebijakan fiskal & moneter yang ekspansif.
FRO108 100.41 (0.5) (0.9) (z7)  Titik tengah proyeksi penerbitan berada di level IDR 175.77tn. (Pefindo)
FRO106 104.51 (0.3) (1.1) 5.5
FRO107 104.68 (0.2) (1.1) 5.9
Source: Bloomberg, MCS Research Mega Ca pital's
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Chart 1. MCS Yield Curve Forecast

Chart 2. MCS Yield Curve Curvature Watcher
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Chart 3. MCS Indicator for US-Indonesia Bond Market Linkage Chart 4. MCS Gauge for Bond Market Volatility
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Chart 5. Foreign Capital Flow Volume Chart 6. MCS Exchange Rate Barometer
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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 FR86  8/13/2020 4/15/2026 0.15 5.5% 100.10 4.65% 4.40% 100.16 24.69 Cheap 0.15
2 FRS6  9/23/2010 9/15/2026 0.57 8.4% 102.10 4.48% 4.60%  102.10 (11.88) Expensive 0.55
3 FR37  5/18/2006 9/15/2026 0.57 12.0%  104.06 4.46% 4.60%  104.11 {13.90) Expensive 0.55
4 FRS0 7/8f/2021  4/15/2027 1.15 5.1% 100.23 4.91% 4.85%  100.30 5.57 Cheap 1.12
5 FR59  9/15/2011 5/15/2027 1.23 7.0% 102.40 4,95% 4.88%  102.50 6.10 Cheap 1.20
& FR42  1/25/2007 7/15/2027 1.40 10.3%  107.04 4.93% 4.95% 107.09 (1.45) Expensive 1.32
7 FR94 3/4f2022 1/15/2028 1.90 5.6% 100.88 5.10% 5.13%  100.84 {2.45) Expensive 1.81
8 FRA7  8/30/2007 2/15/2028  1.99 10.0%  109.25 5.02% 5.16%  109.05 (13.47) Expensive 1.83
9 FR64  8/13/2012 5/15/2028 2.24 6.1% 102.18 5.07% 5.24%  101.85 (16.62) Expensive 2.11
10  FR95  8/19/2022 8/15/2028  2.439 6.4% 103.01 5.06% 5.31%  102.45 (24.84) Expensive 2.32
11  FR99  1/27/2023 1/15/2029 291 6.4% 99.72 6.51% 5.43% 102.58 107.54 Cheap 2.66
12 FR71  9/12/2013 3/15/2029  3.07 9.0% 110.15 5.35% 5.47%  109.84 (12.34) Expensive 2.70
13  FR101  11/2/2023 4/15/2029 3.15 6.9% 104.24 5.38% 5.49%  103.95 {10.99) Expensive 2.85
14  FR78  9/27/2018 5/15/2029 3.24 8.3% 108.32 5.40% 5.51%  108.01 (11.80) Expensive 2.89
15 FR104 8/22/2024 7/15/2030 4.40 6.5% 102.96 5.73% 5.77%  102.80 (4.27) Expensive 3.85
16  FR52  8/20/2009 &/15/2030 4.49 10.5%  118.84 5.67% 5.79% 118.40 (11.23) Expensive 3.72
17 FR82  8f1/2019 9/15/2030 4.57 7.0% 105.05 5.72% 5.80%  104.75 (7.90) Expensive 3.92
18 FRSDG1 10/27/2022 10/15/2030 4.65 7.4% 106.49 5.76% 5.82%  106.28 {5.91) Expensive 3.98
19  FR87  8/13/2020 2/15/2031 4.99 6.5% 103.09 5.78% 5.88%  102.67 (9.97) Expensive 4.31
20  FRB85 5faf2020 4/15/2031  5.15 7.8% 108.74 5.76% 5.90%  108.11 (14.48) Expensive 4.31
21  FR73 8/6/2015 5/15/2031 5.24 5.9% 100.54 5.75% 5.89% 99.94 (13.97) Expensive 4.55
22  FR109  8/14/2025 3/15/2031 5.07 5.9% 100.54 5.75% 5.89% 99.94 (13.97) Expensive 4.38
23 FR54  7/22/2010 7/15/2031 5.40 9.5% 116.36 5.91% 5.94%  116.24 (3.25) Expensive 4.35
24 FR91  7/21/2011 6/15/2032 6.32 8.3% 111.21 6.08% 6.07%  111.30 0.84 Cheap 5.00
25 FR58  7/21/2011 6/15/2032 6.32 8.3% 111.21 6.08% 6.07%  111.30 0.84 Cheap 5.00
26 FR74 11/10/2016 8/15/2032 6.49 7.5% 107.13 6.15% 6.09%  107.46 5.62 Cheap 5.25
27 FR9G6  8/19/2022 2/15/2033 6.99 7.0% 104.16 6.26% 6.15%  104.77 10.43 Cheap 5.62
28 FR65  8/30/2012 5/15/2033 7.24 6.6% 101.73 6.32% 6.18%  102.58 14.37 Cheap 5.82
29 FR100 8/24/2023 2/15/2034  7.99 6.6% 101.58 6.37% 6.25%  102.32 11.72 Cheap 6.28
30  FRG8 8/1/2013 3/15/2034 B.07 8.4% 112.70 6.34% 6.26%  113.25 7.81 Cheap 6.01
31  FRS80 7/4/2019 6/15/2035 9.32 7.5% 107.59 6.40% 6.36%  107.93 4.33 Cheap 6.81
32 FR103  8/8/2024 7/15/2035 9.41 6.8% 102.44 6.40% 6.36%  102.70 3.43 Cheap 7.03
33 FR108 7/31/2025 4/15/2036 10.16 6.5% 100.41 6.44% 6.41% 100.64 2.93 Cheap 7.47
34 FR72 7/9/2015 5/15/2036 10.24 8.3% 113.72 6.40% 6.42%  113.59 (1.98) Expensive 7.23
35  FR88 1/7/2021 6/15/2036 10.33 6.3% 99.96 6.25% 6.47% 98.33 (21.96) Expensive 7.60
36 FR45  5/24/2007 5/15/2037 11.24 9.8% 125.85 6.47% 6.47%  125.88 (0.20) Expensive 7.45
37  FR93 1/6/2022 7/15/2037 1141 6.4% 100.16 6.35% 6.48% 99.14 (12.83) Expensive 8.14
38 FR75  8/10/2017 5/15/2038 12.24 7.5% 107.70 6.57% 6.52% 108.17 5.07 Cheap 8.27
33  FR93  9/15/2022 6/15/2038 12.33 7.1% 104.26 6.61% 6.52%  105.03 8.78 Cheap 8.29
40  FRSO 1242008 7/15/2038 1241 10.5%  133.79 6.49% 6.53%  133.43 (3.97) Expensive 7.77
41  FR79 1/7/2019 4/15/203% 13.16 2.4% 115.58 6.58% 6.56%  115.86 2.62 Cheap 2.42
42 FR83  11/7/2019 4/15/2040 14.16 7.5% 107.95 6.62% 6.59%  108.28 3.19 Cheap 9.00
43 FR106 1/9/2025 8/15/2040 14.50 7.1% 104.51 6.63% 6.60% 104.83 3.28 Cheap 9.27
44 FRS57 4212011 5/15/2041 15.24 9.5% 126.18 6.72% 6.62%  127.34 9.983 Cheap 8.98
45  FR62 2/9/2012 4/15/2042 16.16 6.4% 97.49 6.63% 6.65% 97.33 (1.75) Expensive 10.05
46 FR92 7/8/2021 6/15/2042  16.33 7.1% 104.75 6.64% 6.65%  104.67 (0.91) Expensive 9.81
47  FR97  8/19/2022 6/15/2043 17.33 7.1% 105.45 6.59% 6.67%  104.60 (8.26) Expensive 10.16
48  FR67  7/18/2013 2/15/2044 18.00 8.8% 121.17 6.71% 6.69% 121.41 1.86 Cheap 10.01
49  FR107  1f9f2025 8/15/2045 19.50 7.1% 104.68 6.69% 6.71%  104.44 (2.24) Expensive 10.87
50 FR76  9/22/2017 5/15/2048 22.25 7.4% 107.38 6.73% 6.75%  107.12 (2.33) Expensive 11.46
51  FRE9 1/7/2021 8/15/2051 25.50 6.9% 101.79 6.73% 6.79%  101.07 (5.92) Expensive 12.29
52  FR102  1/5/2024 7/15/2054 28.42 6.9% 101.68 6.74% 6.81%  100.81 {6.99) Expensive 12.70
53  FR105 8/27/2024 7/15/2064 38.43 6.9% 101.36 6.77% 6.86%  100.14 (8.97) Expensive 13.76
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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 7/29/2021 7/15/2026 0.40 4.9% 100.07 4.66% 4.28% 100.23 38.17 Cheap 0.40

2 PBS21  12/5/2018 11/15/2026 0.74 8.5% 103.37 3.71% 4.46%  102.89 (75.30) Expensive 0.72

3 PBS3 2/2f/2012 1/15/2027 0.90 6.0% 101.04 4.79% 4.55% 101.27 23.89 Cheap 0.88

4  PBS20 10/22/2018 10/15/2027 1.65 9.0% 106.25 4.97% 4.89%  106.45 7.88 Cheap 1.55

5 PBS18  6/4/2018 5/15/2028 2.24 7.6% 105.02 5.20% 5.11% 105.25 8.67 Cheap 2.08

6 PBS30  6/4/2021 7/15/2028  2.40 5.9% 101.68 5.12% 5.17%  101.58 (5.17) Expensive 2.25

7 PBSG1 9/22/2022 s9f15f202%9  3.57 6.6% 103.83 5.42% 5.50%  103.60 (8.03) Expensive 3.18

8 PBS23 5/15/2019 5/15/2030 4.24 8.1% 108.58 5.80% 5.65%  109.20 14.85 Cheap 3.66

9  PBS40 10/30/2025 11f15/2030 4.74 2.1% 97.49 5.80% 5.75%  109.73 5.01 Cheap 4.02

10 PBS12  1/28/2016 11/15/2031 5.74 8.9% 114.19 5.91% 5.91%  114.24 (0.21) Expensive 4.64

11  PBS24 5/28/2019 5/15/2032 6.24 2.4% 111.91 6.05% 5.98%  112.31 6.43 Cheap 5.00

12 PB525 5/29/2019 5/15/2033 7.24 8.4% 113.22 6.08% 6.10%  113.17 (1.55) Expensive 5.62

13  PBSGZ 10/30/2025 10/15/2033 7.66 8.4% 96.84 6.08% 6.14%  113.49 (5.72) Expensive 5.83

14  PB529 1/14/2021 3/15/2034  B.07 6.4% 102.38 6.00% 6.18%  101.24 (18.09) Expensive 6.32

15 PBS22 1/24/2019 4/15/2034 8.16 8.6% 114.40 6.33% 6.18%  115.45 14.64 Cheap 6.06

16 PBS37  1/12/2023 3/15/2036 10.07 6.9% 103.98 6.33% 6.32%  104.07 1.08 Cheap 7.32

17 PBS4  2/16/2012 2/15/2037 11.00 6.1% 99.82 6.12% 6.37% 97.86 (25.07) Expensive 8.08

18 PB534  1/13/2022 6/15/2039  13.33 6.5% 101.08 6.38% 6.47% 100.25 (9.53) Expensive 8.93

19  PBS7  9/29/2014 9/15/2040 14.58 9.0% 123.43 6.49% 6.51%  123.19 (2.53) Expensive 8.80

20 PBS39  1/11/2024 7/15/2041 15.41 6.6% 100.96 6.52% 6.54% 100.86 (1.12) Expensive 9.74

21 PBS35  3/30/2022 3/15/2042 16.08 6.8% 101.20 6.63% 6.55%  101.95 7.46 Cheap 9.85

22 PBSS  5/2/2013 4/15/2043 17.16 6.8% 102.12 6.54% 6.58% 10176 (3.55) Expensive 10.30

23 PBS28  7/23/2020 10/15/2046 20.67 7.8% 111.36 6.72% 6.64%  112.39 2.40 Cheap 10.91

24 PB533  1/13/2022 6/15/2047 21.33 6.8% 101.81 6.59% 6.65%  10L.15 (5.94) Expensive 11.40

25 PBS15  7/21/2007 7/15/2047 2141 2.0% 113.84 6.77% 6.65%  115.30 11.59 Cheap 11.00

26 PBS38  12/7/2023 12/15/2049 23.84 6.9% 101.95 6.71% 6.68%  102.32 2.96 Cheap 11.85
Most Active Government Bonds in Secondary Market Government Bond Ownership as of Feb 18, 2026 (in tn IDR)
Series Tenor Transaction Volume  Hojders Dec-25 Jan-26  Feb-26
FROL08 (1?31’5) L1y '02)801.6 Commercial Banks 1,328.64  1,453.83 1,431.29
(of percentage %) 20.23 21.78 21.45
FRO109 5.07 4,625.4 Bank Indonesia 1,641.66 1,560.47 1,563.02
FRO082 4.57 2,280.0 (of percentage %) 24.99 23.38 23.42
FRO106 14.49 2,276.8  \utual Funds 242.96 259.26  262.24
FR0073 523 1,4942 (Of percentage %) 370 388 393

Insurances &

. 1,290.67 1,317.38 1,325.48
Pension Funds

Most Active Corporate Bonds in Secondary Market (of percentage %) 19.65 19.73 19.86
Series Tenor Rating Transaction Foreign Investors 878.65 878.75  879.19
(Year) Volume (in bn IDR)  (of percentage %) 13.38 13.16 13.17
SMBRISO1ASLCN2 0.38 idAAA(sy) 210.0 Retails 537.33 534.87  532.88
SMLPPIO1CN1 3.62 idA(sy) 205.0 (of percentage %) 8.18 8.01 7.98
SIMORAO2ACN1 0.39 idA+(sy) 190.0 Others 648.90 671.05  680.02
BOLDO3A 0.67 A+ 165.0 (of percentage %) 9.88 10.05 10.19
' . " Total 6,568.81  6,675.61 6,674.12

SIBALIO1ACN3 0.82 idA(sy) 160.0
Source: IDX Source: DIPPR
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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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