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Commodity export shockwave may override 50 bps Bl rate hike

Economic and Fixed Income Indicators o , ) ]
Aksi beli mewarnai pasar SUN maupun INDON kemarin (21/5) didorong

cor/uso Cumrences 5/21/2"12_':6 Dai'*{‘fﬂ'] Mm{f"n)] "D:‘ﬂl oleh intervensi pemerintah baik dari otoritas moneter Bank Indonesia &
GBP/USD 134 (0.0) (1.3) (0.3 oOtoritas fiskal Kementerian Keuangan dengan target transaksi IDR 2.00tn
AUD/USD 0.72 {0.0) (0.7) 7.1 per hari. Intervensi ini memicu turunnya yield 10Y SUN -4.5 bps menjadi
Ezgf:: 1:'972 [ﬂ';] :; ‘ii‘ 6.78% diikuti 5Y -7.5 bps menjadi 6.70% dan 20Y -1.6 bps menjadi 6.87%.
Dollar Index ] 72 12 1o Akan tetapi, yield 2Y SUN flattish di 6.65%. Sehingga, pergerakan kurva
Bloomberg Asia Dollar Index 919 {0.0) (0.3) (04] yield semakin flattish pada tenor pendek hingga menengah antara 2Y, 5Y
Eggﬁ:g;" 1152; tg'; E: (:':l dan 10Y. Kondisi ini menunjukkan risiko upward pressure berkumpul di
USD/CNY 6.80 0.0 (0.4) (271 tenor menengah & panjang dengan yield spread hanya 220.6 bps untuk
USD/INR 96.2 {0.6) 14 70 10Y dan hanya 186 bps pada 30Y terhadap tenor UST yang sama. Kondisi
Eggi:g:lhﬂonth NDF i;::;: gz i; g: lebih baik tetap dicatatkan oleh pasar INDON yang mencatatkan bullish
USD/MYR 3.96 [0.2) (0.3) 25y rebound. Yield 10Y INDON turun -7.9 bps menjadi 5.51% diikuti 20Y -5.2
USD/THE 326 {0.2) 0.1 36 bps menjadi 5.93%, 30Y -5.1 bps menjadi 5.87%, lalu 5Y -5.1 bps menjadi
(il ELS (-2 = *7 4.94% dan 2Y -3.5 bps menjadi 4.36%. Dengan yield spread yang wajar di
Rates 5/21/2026 Daily (bp) MTD (bp) YTD(bp) 94 bps antara 10Y INDON Vs. UST, kami mempertahankan rekomendasi
US Treasuries 2-Year 4.08 28 214 6.0 kami INDON over SUN, terutama pada tenor menengah dibandingkan di
32 I:::::z ;35::: :';; Eifj Ez Zz; tenor panjang 30Y (78 bps) dan pendek 2Y (28 bps). Risiko depresiasi nilai
Germany Bund 10-Year 3.10 0.2 6.1 223 tukar membayangi Rupiah yang tercermin dari pelemahan di pasar spot
Japan JGB 10-Year 277 (9) 243 708 0.30% dan forward 0.20% saat nilai tukar emerging Asia lainnya, seperti
fs_is:fv?s_r:ﬂtusnhp} 4;“;’2 tzjj [tfgj E;;g: India, Malaysia, Thailand dan Filipina mencatat apresiasi. Hanya Korea
Indonasia INDOGB 30-Year 6.95 0.8 3.8 216 Won saja yang mengalami depresiasi tajam kemarin 0.80%. Keputusan
::jg:z::::ggg: ig::: :i; Ei:j (3-; i;i Bank Indonesia untuk menaikkan Bl Rate 50 bps pada hari Rabu (20/5)
Indonasia INDOGB 5.vear 6.70 7s) (55 1a2 tergerusoleh kebijakan struktural sentralisasi ekspor melalui Danantara
Indonesia INDOGB 2-Year 6.65 (1) 333 1855 Sumberdaya Indonesia (DSI) demi meminimalisir praktik under invoicing
::é‘;iaers:’:FﬁDG;&U;Ji‘;Zl 2:”; E;ii ‘2;:] :;’; atau transfer pricing yang memang menjadi tantangan otoritas pajak di
Indonesia INDON 20-Year 593 (52) 135 s1s seluruh belahan dunia. Namun, Solusi yang ditawarkan mendapat kritik
Indonesia INDON 10-Year 5.51 (79) 240 623 salah satunya darilembaga rating S&P yang akan mengevaluasi sovereign
::gz:z::::gg:z:::: ::2: Ef;j iiz :‘i; rating Indonesia bulan Juni. Kami memprediksi Rupiah bergerak dalam
10-Year INDON-UST (bp) 94.0 (6:3) a1 »g rentang IDR 17,600-17,700 per USD hari ini. Yield 10Y SUN berfluktuasi
Indonesia Corporate AAA 10-Year 7.36 (5.5)  (17.2) 601 direntang 6.75-6.85% di tengah kuatnya intervensi pemerintah.
::ZZ::::: EEEEZ::: 222 2:::: ;;i [;'_? (;'_;J EE; Global Economic News: Inflasi headline CPl Malaysia naik di bulan April
INDONIA 5.30 155 4.8 178  menjadi 1.90% YoY sejalan dengan konsensus (Mar: 1.70% YoY; Cons:
——— SrEe Toid LDiet A 1.90% YoY). Tekanan inflasi berasal dari sektor transportasi 4.10% YoY
iShares US Aggregate Bond ETF 98.3 0.1 (0.8) 15y (Mar:1.60% YoY) akibat krisis suplai energi dari Selat Hormuz yang timbul
iangtaidiDMi e ierstelRond(FIR 250 0L (en) (07} karena aksi blokade oleh militer Iran dan AS. Akan tetapi, inflasi core CPI
S::Ersi Em;o;:n?; 2;2 g; Eggj Etz: Malaysia sedikit turun menjadi 2.00% YoY (Mar: 2.10% YoY). (Bloomberg)
:E‘:;:I‘:Z"ex “::ﬁ ﬁ: (g;; E;ii Domestic Economic News: Indeks harga properti komersial bertumbuh
|NDOBeX Government Bond Index 426.0 0.0 01 (12) 0.64% YoY atau 0.15% QoQ menjadi 104.90 pada 1Q26 (4Q25: 104.75;
INDOBeX Corporate Bond Index 511.9 0.0 0.2 01 1Q25: 104.23). Kenaikan harga didorong oleh segmen apartemen yang
orices St En | TR DI D tumbuh 2.99% YoY atau 0.77% QoQ menjadi 93.63 (4Q25: 92.91; 1Q25:
ID CDS 5-Year 92.5 (0.9) 10 aaz  90.90). Harga properti komersial jual tumbuh 0.66% YoY atau 0.15% QoQ
il 6,095 {3.5)  (124)  (295] menjadi 104.93 (4Q25: 104.77; 1Q25: 104.24) di tengah penurunan laju
;ﬁ]‘;‘smuiwm 1631i Ezuj [Eij g;i: pertumbuhan permintaan menjadi 0.56% YoY (4Q25: 0.69% YoY). Harga
Vanguard US Equity ETF 365 0.2 31 z9 properti komersial sewa menurun -1.76% YoY atau -1.52% QoQ menjadi
Vanguard DM Equity ETF 71 0.7 27 132 100.60 (4Q25: 102.15; 1Q25: 102.40) akibat berlanjutnya kontraksi atas
ZﬁpBi‘:fmgj;;:’}s Commodity Index E;: Eij [i‘;Ej 22‘;’ tingkat permintaan properti komersial sewa menjadi -0.17% YoY (4Q25:
Gold NYMEX (USD/t02) 4,543 0.2 (1.9) a5 -1.55% YoY). Kenaikan Bl Rate 50 bps menjadi 5.25% berpotensi menjadi
Coal Newcastle (USD/ton) 132 (0.3} (1.5) 228 tekanan negatif terhadap aktivitas bisnis properti komersial. (BI)
CPO Malaysia (MYR/ton) 4,403 (2.5) (2.2) 10.1
Nickel LME (USD/ton) 18,804 0.0 (2.7) 126 Bond Market News & Review
x';jzgcm(uswbmhe” ::?SZ ts_? ;2 ?i; Merdeka Copper Gold (MDKA) menawarkan Obligasi Berkelanjutan V
FRO108 98.15 0.3 0.5 (a.8) Tahap 111 2026 senilai IDR 2.00tn. Obligasi MDKA hanya dirilis dalam satu
iggig: igi:‘i ﬁ; (g; j:‘; seri, yaitu Seri A dengan masa jatuh tempo 370D dan indikasi yield 7.25-

8.25%. Pefindo menyematkan rating idA+ untuk obligasi MDKA. Periode
Source: Bloomberg, MCS Research bookbuilding berlangsung mulai (19/5) hingga (4/6). (MCS)
Mega Capital’s
Macroeconomic and Fixed Income Research Team
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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 FR56  9/23/2010 9/15/2026 0.32 8.4% 100.66 6.06% 6.05%  100.73 0.61 Cheap 0.31
2 FR37  5/18/2006 9/15/2026 0.32 12.0%  101.96 5.33% 6.05%  101.86 (71.75) Expensive 0.31
3 FR90 7/8/2021 4/15/2027 0.90 5.1% 98.79 6.54% 6.28% 99.00 25.83 Cheap 0.88
4 FR59  9/15/2011 5/15/2027 0.98 7.0% 100.42 6.54% 6.31%  100.65 23.20 Cheap 0.96
5 FR42  1/25/2007 7/15/2027 1.15 10.3%  103.97 6.56% 6.35%  104.26 20.33 Cheap 1.09
&6 FR94 3faf2022 1/15/2028  1.65 5.6% 99.19 6.12% 6.45% 98.69 (32.88) Expensive 1.58
7 FR47  8/30/2007 2/15/2028 1.74 10.0%  105.43 6.60% 6.46%  105.73 14.13 Cheap 1.61
8 FR64  8/13/2012 5/15/2028 1.99 6.1% 99.03 6.66% 6.50% 99.32 16.21 Cheap 1.88
9 FR95  8/19/2022 8/15/2028 2.24 6.4% 99.65 6.54% 6.52% 99.70 1.78 Cheap 2.10
10  FRS9S  1/27/2023 1/15/2029 2.66 6.4% 99.62 6.55% 6.56% 99.61 {0.65) Expensive 2.44
11  FR71  9/12/2013 3/15/2029  2.82 9.0% 106.08 6.58% 6.57% 106.15 1.08 Cheap 2.49
12 FR101  11/2/2023 4/15/2029 2.50 6.9% 100.81 6.56% 6.58%  100.77 (2.01) Expensive 2.64
13 FR78  9/27/2018 5/15/2029  2.99 8.3% 104.36 6.61% 6.58%  104.45 2.53 Cheap 2.68
14 FR104 8/22/2024 7/15/2030 4.15 6.5% 99.12 6.74% 6.65% 99.48 9.74 Cheap 3.65
15  FR52  8/20/2009 8/15/2030 4.24 10.5%  114.31 6.56% 6.65%  114.02 (9.04) Expensive 3.53
16  FRa82 8f1/2019 9/15/2030 4.32 7.0% 101.10 6.70% 6.65% 101.28 4.30 Cheap 3.72
17 FRSDG1 10/27/2022 10/15/2030 4.41 7.4% 104.13 6.28% 6.66%  102.70 (37.61) Expensive 3.79
18  FR87  8/13/2020 2/15/2031 4.74 6.5% 98.91 6.77% 6.67% 99.32 10.07 Cheap 4.10
19  FRB85 5/4/2020 4/15/2031  4.50 7.8% 104.27 6.71% 6.568%  104.43 3.22 Cheap 4.11
20  FR73 8/6f2015 5/15/2031  4.99 8.8% 108.53 6.70% 6.68%  108.66 2.33 Cheap 4.13
21 FR109  B8/14/2025 3/15/2031  4.82 5.9% 96.80 6.66% 6.67% 96.76 (1.29) Expensive 4.17
22  FR54  7/22/2010 7/15/2031 5.15 9.5% 111.939 6.70% 6.69%  112.10 1.43 Cheap 4.17
23 FR31 7/8/2021 4/15/2032 591 6.4% 98.05 6.78% 6.71% 98.39 7.16 Cheap 4.92
24 FR58  7/21/2011 6/15/2032 6.07 8.3% 107.26 6.77% 6.71%  107.56 5.33 Cheap 4.82
25 FR74 11/10/2016 B8/15/2032 6.24 7.5% 103.60 6.78% 6.72%  103.93 5.97 Cheap 5.06
26 FR9&  8f19/2022 2/15/2033 6.75 7.0% 100.91 6.83% 6.73% 101.43 9.32 Cheap 5.43
27 FRB5  8/30/2012 5/15/2033  6.99 6.6% 99.26 6.76% 6.74% 99.37 1.97 Cheap 5.63
28 FR100 8/24/2023 2/15/2034 7.75 6.6% 98.67 6.85% 6.76% 99.21 8.96 Cheap 6.09
29  FRG8 812013 3/15/2034  7.82 8.4% 109.13 6.84% 6.76%  109.69 .40 Cheap 5.83
30  FR8O0 7/4{2019 6/15/2035 9.07 7.5% 104.28 6.86% 6.78%  104.79 7.25 Cheap 6.63
31  FR103  8/8/2024 7/15/2035 9.16 6.8% 99.16 6.87% 6.79% 99.76 8.77 Cheap 6.84
32 FR108 7/31/2025 4/15/2036 9.51 6.5% 98.15 6.76% 6.80% 97.87 {4.05) Expensive 7.30
33 FR72 7/9/2015 5/15/2036  9.99 8.3% 109.83 6.87% 6.80%  110.39 7.11 Cheap 7.05
34 FR88 1/7/2021 6/15/2036 10.08 6.3% 96.04 6.80% 6.80% 96.02 (0.18) Expensive 7.40
35  FRAS  5/24/2007 5/15/2037 10.99 9.8% 121.86 6.88% 6.81%  122.45 6.43 Cheap 7.27
36 FR93 1/6/2022 7/15/2037 11.16 6.4% 96.85 6.78% 6.82% 96.58 (3.60) Expensive 7.96
37 FR75  8/10/2017 5/15/2038 11.99 7.5% 105.11 6.87% 6.83%  105.45 3.94 Cheap 8.11
38 FR98  9/15/2022 &/15/2038 12.08 7.1% 102.14 6.86% 6.83% 102.41 3.27 Cheap 8.14
339  FR50  1/24/2008 7/15/2038 12.16 10.5%  130.11 6.81% 6.83%  129.99 (1.74) Expensive 7.61
40  FR79 1/7{2019 4/15/2039 1291 8.4% 112.60 6.88% 6.84%  113.05 4.56 Cheap 8.25
41  FRE3  11/7/2019 4/15/2040 13.91 7.5% 105.39 6.89% 6.85%  105.80 4.28 Cheap 8.83
42  FR106 192025 8/15/2040 14.25 7.1% 102.45 6.85% 6.85%  102.48 0.13 Cheap 9.12
43  FR57  4/21/2011 5/15/2041 14.99 9.5% 125.04 6.81% 6.86% 124.53 (4.98) Expensive 8.87
44 FRG62 2/9/2012 4/15/2042 1591 6.4% 95.15 6.88% 6.86% 95.32 1.83 Cheap 9.88
45  FR92 7/8/2021 6/15/2042 16.08 7.1% 102.52 6.86% 6.86%  102.52 {0.10) Expensive 9.65
46  FR97 8192022 6/15/2043 17.08 7.1% 102.62 6.86% 6.87%  102.54 (0.91) Expensive 9.97
47  FR67  7/18/20013 2/15/2044 17.75 8.8% 118.57 6.91% 6.87%  119.07 4.01 Cheap 9.85
48 FR107 1/9/2025 8/15/2045 19.25 7.1% 102.91 6.85% 6.88% 102.57 (3.31) Expensive 10.73
49  FR76 9222017 5/15/2048 22.00 7.4% 105.58 6.88% 6.89%  105.41 (1.53) Expensive 11.31
50  FR89 1/7/2021 B8/15/2051 25.25 6.9% 99.16 6.95% 6.90% 99.65 4.10 Cheap 12.08
51 FR102  1/5/2024 7/15/2054 28.17 6.9% 99.38 6.92% 6.91% 99.55 1.27 Cheap 12.50
52 FR105 8/27/2024 7/15/2064 38.18 6.9% 99.72 6.89% 6.93% 99.29 {3.30) Expensive 13.58
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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 0.15 4.9% 99.81 6.16% 4.82% 100.01 133.85 Cheap 0.15
2 PBS21  12/5/2018 11/15/2026 0.49 8.5% 102.93 2.21% 5.03% 10165 (282.89) Expensive 0.48
3 PBS3 2/2/2012 1/15/2027 0.65 6.0% 99.93 6.10% 5.13% 100.55 97.05 Cheap 0.64
4  PBS20 10/22/2018 10/15/2027 1.40 9.0% 105.03 5.19% 5.48%  104.69 (29.30) Expensive 1.32
5 PBS18  6/4/2018 5/15/2028 1.99 7.6% 103.20 5.88% 5.69% 103.59 19.12 Cheap 1.86
6 PBS30  6/4/2021 7/15/2028  2.15 5.9% 93.47 6.65% 5.74%  100.28 91.50 Cheap 2.02
7 PBSG1 9/22/2022 s9f15f202%9  3.32 6.6% 100.72 6.38% 6.01%  101.82 36.36 Cheap 2.97
8 PBS23 5/15/2019 5/15/2030  3.99 8.1% 107.78 5.90% 6.13%  106.98 (22.93) Expensive 3.46
9  PBS40 10/30/2025 11/15/2030 4.49 2.1% 93.97 5.90% 6.20%  107.46 {30.00) Expensive 3.83
10 PBS12  1/28/2016 11/15/2031 5.49 8.9% 112.57 6.13% 6.31% 11176 (17.40) Expensive 447
11 PBS24 5/28/2019 5/15/2032 5.99 2.4% 110.90 6.16% 6.35%  109.54 (18.97) Expensive 4.83
12 PBS25 5/29/2019 5/15/2033  6.99 8.4% 110.69 6.45% 6.43%  110.83 1.91 Cheap 5.45
13  PBSGZ 10/30/2025 10/15/2033 7.41 8.4% 95.63 6.45% 6.45% 11118 (0.70) Expensive 5.66
14  PB529 1/14/2021 3/15/2034 7.82 6.4% 100.62 6.27% 6.48% 99.38 (20.48) Expensive 6.15
15 PBS22  1/24/2019 4/15/2034 7.91 8.6% 112.56 6.56% 6.48%  113.10 7.63 Cheap 5.90
16 PB537  1/12/2023 3/15/2036  9.82 6.9% 102.07 6.58% 6.56%  102.22 1.90 Cheap 7.16
17 PBS4  2/16/2012 2/15/2037 10.75 6.1% 95.90 6.64% 6.59% 96.23 4.38 Cheap 7.88
18 PB534  1/13/2022 6/15/2039 13.08 6.5% 97.23 6.82% 6.65% 98.68 17.08 Cheap 8.73
19  PBS7  9/29/2014 9/15/2040 14.33 9.0% 120.89 6.70% 6.68%  121.23 2.90 Cheap 8.65
20 PBS39  1/11/2024 7/15/2041 15.16 6.6% 100.34 6.59% 6.69% 99.39 (10.14) Expensive 9.62
21 PBS35  3/30/2022 3/15/2042 15.83 6.8% 100.11 6.74% 6.70%  100.49 3.84 Cheap 9.72
22 PBSS  5/2/2013 4/15/2043 16.91 6.8% 101.86 6.57% 6.71%  100.37 (14.79) Expensive 10.21
23 PBS28  7/23/2020 10/15/2046 20.42 7.8% 110.01 6.83% 6.75%  111.01 8.27 Cheap 10.79
24 PB533  1/13/2022 6/15/2047 21.08 6.8% 100.69 6.69% 6.75% 99,95 (6.61) Expensive 11.28
25 PBS15  7/21/2017 7/15/2047 21.16 2.0% 112.89 6.84% 6.76%  113.91 8.15 Cheap 10.90
26 PB538  12/7/2023 12/15/2045 23.59 6.9% 101.48 6.75% 6.77% 10120 (2.43) Expensive 11.77
Most Active Government Bonds in Secondary Market Government Bond Ownership as of May 19, 2026 (in tn IDR)
Series .(r::aor; Transaction Volume (in bn IDR) Holders Mar-26 Apr-26 May-26
FRO109 4,82 2.787.1 Commercial Banks 1,385.37 1,223.40 1.165,74
(of percentage %) 20.46 17.99 17.06
PES038 23,57 2.424,0 Bank Indonesia 1,688.73 1,822.01 1.885,03
FRO104 4,15 1.909,2 (of percentage %) 24.94 26.79 27.58
FRO103 9,15 14180  Mutual Funds 261.64 257.62 261,60
FRO108 9,90 1.285,9 (of percentage %) 3.86 3.79 3.83
Insurances & 1,352.39  1,371.28 1.387,78
Pension Funds
Most Active Corporate Bonds in Secondary Market (of percentage %) 19.97 20.16 20.30
Series Tenor Rating Trans.action Foreign Investors 853.56 866.92 867,29
(Year) Volume (in bn IDR) (of percentage %) 12.61 12.74 12.69
SISMDRO1CN3 3,00 idA+(sy) 590,7 Retails 532.14 550.21 552.63
FIFAO6BCN4 1,30 idAAA 301,8 (of percentage %) 7.86 8.09 8.09
SIMORAO2ACN2 0,66 idA+(sy) 301,0 oOthers 697.07 710.70 714,66
ADMFO6BCN4 1,39 idAAA 290,9 (of percentage %) 10.30 10.45 10.46
MBMAO1BCN3 4,55 idA 265,0 Total 6,770.90 6,802.14 6,834.95
Source: IDX

Source: DJPPR
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Senior Dealer Dealer

Agus Saputra Denis Asprila Pratama

agus@megasekuritas.id denis@megasekuritas.id
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Cici Sri Hartati Syaugqi Wafi Yulianto
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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
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Lionel Priyadi
lionel.priyadi@megasekuritas.id
6221-7917-5599 ext 62149

Research Analyst Equity Analyst
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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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