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Market anxious with supply risk from higher SUN auction target

Economic and Fixed Income Indicators Pasar SUN mengalami konsolidasi pada Jumat pekan lalu (27/3) di tengah

menguatnya tekanan depresiasi terhadap Rupiah. Yield 10Y SUN flattish

EUR/USD currendes 3/2?/2012.:5 Da"v(?z]] MTDtt:?] WD:?D] di 6.86% diikuti 5Y SUN di 6.60%. Namun, aksi jual dialami tenor 2Y SUN
GBP/USD 133 (0.5) (1.7) (1.6) dengan kenaikan yield +2.7 bps menjadi 6.33%. Sedangkan, tenor 20Y &
ﬁ;’g}{gjg g;z ‘g;’ [2‘;" ;g 30Y SUN mencatatkan aksi beli dengan turunnya yield masing-masing -1
USD/IPY 160.3 0.2 27 23 &-1.2 bps menjadi 6.89% & 6.93%. Secara keseluruhan index IDMA naik
Dollar Index 100.2 0.3 26 18 +0.20%. Sebaliknya, aksi jual mewarnai pasar INDON yang tercermin dari
LBJISOSJTEEEASE ollarincex 1'9513 ‘E‘_j’ tj’_;] (i'_g] kenaikan yield 10Y +5.7 bps menjadi 5.52% disertai 5Y +8.4 bps menjadi
USD/SGD 1.29 0.2 18 0.2 5.05%, 2Y +9.8 bps menjadi 4.58%, 20Y +4 bps menjadi 5.91%, dan 30Y
USD/CNY Il (0.0) L7 (2.1 +3.7 bps menjadi 6.04%. Rupiah terdepresiasi di pasar spot dan forward
Eggﬁ:ﬁ: 15,9:5': gi ji i‘z masing-masing 0.40% dan 0.30%, dipicu penguatan indeks dolar 0.30%
USD/IDR 1 Month NDF 16,989 0.3 11 1.7 menjadi 100.20. Kami menduga aksi jual membayangi pasar SUN seiring
USD/MYR 0% 1 0 (121 pergerakan bearish steepening di pasar UST dengan kenaikan yield 30Y
iy 2ao 2 ¥ %% UST+3.2 bps menjadi 4.96% diikuti 10Y +1.6 bps menjadi 4.43%, serta 2Y
-7.4 bps menjadi 3.91%. Menurut kami, rentang pergerakan 10Y SUN ada
_ Haless 3/27/2026  Daily (bp) mTD(bp) YTD(bp)  dj 6,90-6.95%. Sedangkan, yield 10Y INDON berpotensi konsolidasi pada
E:EZ:EE::;\I{E’:; ii; q’_:l i;; :zi rentang 5.50-5.55%. Depresiasi Rupiah berpeluang berlanjut hari ini ke
US Treasuries 30-Year 496 3.2 35.4 121 targetrentangIDR 16,950-17,050 per USD. Hal ini berpotensi mendorong
f;’;ajg\;sl‘g_‘fjel::"e” z;’: 1§§ ;‘Z; ;22 intervensi yang lebih intens dari Bank Indonesia untuk menjaga stabilitas
US SOFR Overnight 265 0.0 0] (220) Rupiah. Penyebab aksijual di pasar SUN & INDON dan depresiasi Rupiah
10-Year Vs. 2-Year UST (bp) 51.59 9.0 {270 (17.8) adalah keputusan Kementerian Keuangan menaikkan target lelang SUN
::32:::: ::Egzs 23\\:::: ::; :i;j ;‘; ;:; besok menjadi IDR 36.00tn (3/3: IDR 33.00tn) yang menandakan masih
Indonesia INDOGB 10-Year 6.56 00 431 s berlanjutnya kebijakan fiskal ekspansif.
::32:::: ::Eggs z::; g:g gi 1iiz ig‘;: Global Economic News: Laju pertumbuhan penjualan ritel UK berbalik
10-Year INDOGB-UST (bp) 243.0 (1.6) (5.9) s2.7 kontraksi pada bulan Februari menjadi -0.40% MoM (Jan: 1.80% MoM;
Indonesia INDON 30-Year 6.04 3.7 419 705 Cons: -0.70% MoM) tetapi tidak seburuk ekspektasi pasar. Perlambatan
::SZ:::: ::Eg: ig::: 22; :3 :i: :j:; juga tercatat secara tahunan menjadi 2.50% YoY (Jan: 4.50% YoY; Cons:
indonesia INDON 5-Year 5.05 8.4 68.3 ss.a  2.10% YoY) sedikit lebih baik dibandingkan ekspektasi pasar. Sementara
Indonesia INDON 2-Year 4.58 9.8 60.0 438 jtu, inflasi headline CPl UK bertahan di level 3.00% YoY di bulan Februari
::‘;\;iaers'i?gf:aﬁz;(ii; Loyear 13953 (:.-;] 322 i;i (Jan: & Cons: 3.00% YoY). Namun, inflasi core CPl UK naik menjadi 3.20%
Indonesia Corporate AAA 5-Year 7.08 (0.7) 73.5 1030 YoY (Jan: & Cons: 3.10% YoY). Sementara itu, PPl input kembali mencatat
IndonesiaiGorporal PRS2y 40 L3 m66 1272 nflasi di bulan Februari 0.50% YoY sedikit lebih kuat daripada konsensus
INDONIA 9 wosr Bl ze9) (Cons: 0.40% YoY), dari revisi turun di bulan Januari menjadi -0.40% YoY
Bond Indexes 3/27/2026 Daily(%) MTD(%) yip(%) (Prev: -0.20% YoY). Sedangkan, inflasi PPl output melambat tak terduga
iShares US Aggregate Bond ETF 98.5 (©0) {28  (13) menjadi 1.70% YoY (Jan: 2.50% YoY; Cons: 2.60% YoY). Perlambatan laju
;;:?::Eﬁ;:gg;fﬂe BondETe :;; :E;j Ej;j El:j pertumbuhan penjualan ritel mengindikasikan daya beli konsumen di UK
VanEck EMLC Bond ETF 24.9 (0.3) (6.4) (3.6) yang makin tergerus oleh tingginya inflasi konsumen. (Bloomberg)
:Emn,i:;, 4::; gi Eiij E;Tj Domestic Economic News: Pertumbuhan kredit perbankan melambat
INDOBeX Government Bond Index 4225 0.2 (2:2) (21) dibulan Februari menjadi 8.91% YoY (Jan: 10.17% YoY). Perlambatan ini
INDOBeX Corporate Bond Index B o1 (13 {08 disebabkan oleh turunnya laju pertumbuhan kredit modal kerja menjadi
Prices 3/27/2026 Daily(%) M%) vip(%) 3-66% YoY (Jan: 4.73% YoY) diikuti kredit konsumsi & investasi menjadi
ID CDS 5-Year 103.3 2.0 232 501 6.30% & 19.96% YoY (Jan: 7.24% & 21.95% YoY). Laju pertumbuhan dana
JLZ"E 73?; :Tii Eigj Egij pihak ketiga (DPK) juga melambat menjadi 9.22% YoY (Jan: 10.79% YoY).
EIDO Equity ETF 154 (14) (36 (77 Sehingga, loan-to-deposit ratio (LDR) naik menjadi 89.11 (Jan 88.71). (Bl)
e, . Bond Market News & Review
Zﬁpﬁi‘:ngﬁsg‘}s Commodity Index iizz iz ;;2 ;‘s‘:i OKI Pulp & Paper Mills (OPPM) menawarkan Obligasi Berkelanjutan I
Gold NYMEX (USD/toz) 1,493 27 (144) ;5 Tahap V Tahun 2026 senilai IDR 2.00tn. Obligasi OPPM terbagi menjadi
Coal Newcastle (USD/ton) 136 0.4 171 261 empat seri, yakni Seri A dengan masa jatuh tempo 3Y dan indikasi yield
E':ig:iﬁ‘;{'i;g';;ﬁ“”} 12:‘;’:3 (;’il ﬁij 1:; 7.00-7.75%, Seri B dengan masa jatuh tempo 5Y dan indikasi yield 7.25-
Wheat CBT (USD/bushel) 605.0 0.0 2.3 193 8.00%, Seri C dengan masa jatuh tempo 7Y dan indikasi yield 7.50-8.50%,
FRO109 97.14 (0.0) (3.4) (46) serta Seri D dengan masa jatuh tempo 10Y dan indikasi yield 7.75-9.00%.
;:gig: 133: ‘ga’ Egij [‘Z'_:] Obligasi ini memperoleh peringkat idA+ dari Pefindo. Masa bookbuilding
FRO107 102.69 0.1 (2.6) 3a dimulai dari (27/3) hingga (10/4). (MCS)
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  0.05 5.5% 100.02 4.84% 5.12% 100.02 (27.49) Expensive 0.05
2 FRS6  9/23/2010 9/15/2026 0.47 8.4% 101.26 5.51% 5.37%  101.36 14.30 Cheap 0.46
3 FR37  5/18/2006 9/15/2026 0.47 12.0%  102.98 5.26% 5.37%  103.01 (11.38) Expensive 0.45
4 FRS0 7/8f2021 4/15/2027  1.05 5.1% 99.32 5.80% 5.66% 99.46 14.33 Cheap 1.02
5 FR59  9/15/2011 5/15/2027 1.13 7.0% 101.23 5.84% 5.70% 10141 14.65 Cheap 1.09
& FR42  1/25/2007 7/15/2027  1.30 10.3%  105.23 5.96% 5.77% 105.52 19.29 Cheap 1.21
7 FR94 3/4f2022 1/15/2028 1.80 5.6% 100.34 5.39% 5.96% 99.40 (56.41) Expensive 1.71
8 FRA7  8/30/2007 2/15/2028 1.88 10.0%  106.59 6.22% 5.99%  107.06 22.92 Cheap 1.73
9 FR64  8/13/2012 5/15/2028  2.13 6.1% 99.80 6.22% 6.06%  100.12 16.01 Cheap 2.00
10 FRS5  8/19/2022 8/15/2028  2.38 6.4% 100.35 6.21% 6.14%  100.52 7.29 Cheap 2.22
11  FR99  1/27/2023 1/15/2029  2.80 6.4% 99.78 6.48% 6.25% 100.39 23.68 Cheap 2.55
12 FR71  9/12/2013 3/15/2029 2.96 9.0% 106.97 6.37% 6.28%  107.24 8.81 Cheap 2.64
13  FR101  11/2/2023 4/15/2029  3.05 6.9% 101.36 6.38% 6.30%  101.56 7.21 Cheap 2.74
14  FR78  9/27/2018 5/15/2029  3.13 8.3% 105.09 6.42% 6.32%  105.40 10.11 Cheap 2.78
15 FR104 8/22/2024 7/15/2030 4.30 6.5% 99.69 6.58% 6.52% 99.91 5.76 Cheap 3.74
16  FRS2  8/20/2009 8/15/2030  4.38 10.5%  114.70 6.58% 6.54% 114.90 4.05 Cheap 3.60
17 FR82  8f1/2019 9/15/2030 4.47 7.0% 101.56 6.59% 6.55%  101.73 4.18 Cheap 3.87
18 FRSDG1 10/27/2022 10/15/2030 4.55 7.4% 107.20 5.56% 6.56%  103.17 {100.11) Expensive 3.88
19  FR87  8/13/2020 2/15/2031  4.89 6.5% 99.56 6.61% 6.60% 99.60 0.76 Cheap 4.19
20  FRB85 5/af2020 4/15/2031  5.05 7.8% 104.58 6.66% 6.62%  104.80 4.83 Cheap 4.19
21  FR73 8/6f2015 5/15/2031 5.13 8.8% 110.26 6.37% 6.62% 109.12 (25.59) Expensive 4.21
22  FR109  8/14/2025 3/15/2031 4.96 5.9% 57.14 6.56% 6.61% 96.95 (4.71) Expensive 4.32
23 FR54  7/22/2010 7/15/2031 5.30 9.5% 112.90 6.57% 6.564%  112.60 (7.12) Expensive 4.23
24 FRS1 7/8/2021 4/15/2032  6.05 6.4% 98.09 6.76% 6.71% 98.38 5.85 Cheap 4,99
25 FR58  7/21/2011 6/15/2032 6.22 8.3% 107.03 6.84% 6.72%  107.69 12.11 Cheap 4.96
26 FR74 11/10/2016 8/15/2032  6.39 7.5% 103.53 6.81% 6.73%  103.95 7.80 Cheap 5.12
27 FR96  8/19/2022 2/15/2033 6.89 7.0% 100.86 6.84% 6.76%  101.31 8.07 Cheap 5.49
28 FRB5  8/30f2012 5/15/2033 713 6.6% 99.28 6.75% 6.77% 99.18 {1.96) Expensive 5.69
29 FR100 8/24/2023 2/15/2034  7.89 6.6% 98.45 6.88% 6.81% 98.91 7.59 Cheap 6.14
30  FRG8 8/1/2013 3/15/2034  7.97 8.4% 109.10 6.87% 6.81%  109.51 6.13 Cheap 5.97
31  FRS80 7/4/2019 6/15/2035 9.22 7.5% 104.13 6.88% 6.85%  104.42 3.87 Cheap 6.77
32 FR103  8/8/2024 7/15/2035  9.30 6.8% 99.30 6.85% 6.85% 99.34 0.41 Cheap 6.88
33 FR108 7/31/2025 4/15/2036 10.05 6.5% 97.58 6.84% 6.86% 97.40 (2.60) Expensive 7.32
34 FR72 7/9/2015 5/15/2036 10.14 8.3% 109.35 6.95% 6.86%  110.01 8.27 Cheap 7.06
35  FR88 1/7{2021 6/15/2036 10.22 6.3% 95.36 6.89% 6.86% 95.54 2.46 Cheap 7.53
36 FR45  5/24/2007 5/15/2037 11.14 9.8% 122.71 6.80% 6.88%  122.10 (7.39) Expensive 7.29
37  FR93 1/6/2022 7/15/2037 11.30 6.4% 95.91 6.90% 6.88% 96.08 2.22 Cheap 7.96
38 FR75  8/10/2017 5/15/2038 12.14 7.5% 104.70 6.92% 6.89% 104.99 3.28 Cheap 8.11
33  FR93  9/15/2022 6/15/2038 12.22 7.1% 101.62 6.92% 6.839%  101.94 3.65 Cheap 8.27
40  FRSO 1242008 7/15/2038 12.30 10.5%  133.29 6.52% 6.89%  129.65 (36.94) Expensive 7.66
41  FR79 1/7/2019 4/15/2039 13.05 2.4% 111.96 6.96% 6.89%  112.63 7.05 Cheap 8.23
42 FR83  11/7/2019 4/15/2040 14.06 7.5% 104.43 7.00% 6.90%  105.37 10.17 Cheap 8.80
43  FR106  1/9/2025 8/15/2040 14.39 7.1% 101.46 6.96% 6.90% 102.05 6.36 Cheap 9.08
44 FR57 4212011 5/15/2041 15.14 9.5% 124.33 6.88% 6.90%  124.19 (1.67) Expensive 8.83
45  FR62 2/9/2012 4/15/2042 16.06 6.4% 94.66 6.93% 6.90% 94.93 2.98 Cheap 9.85
46 FR92 7/8/2021 6/15/2042 16.22 7.1% 101.70 6.95% 6.90%  102.15 4.46 Cheap 9.77
47  FR97  8/19/2022 6/15/2043 17.22 7.1% 101.84 6.94% 6.90%  102.21 3.53 Cheap 10.09
48  FR67  7/18/2013 2/15/2044 17.90 8.8% 117.90 6.98% 6.90% 118.81 7.66 Cheap 9.80
49  FR107  1f9/2025 8/15/2045 19.39 7.1% 102.69 6.87% 6.90%  102.34 (3.32) Expensive 10.69
50 FR76  9/22/2017 5/15/2048 22.15 7.4% 104.75 6.95% 6.90%  105.31 4.63 Cheap 11.23
51  FRE9 1/7/2021 8/15/2051 25.40 6.9% 99.17 6.94% 6.90% 99.67 4.10 Cheap 12.03
52  FR102  1/5/2024 7/15/2054 28.32 6.9% 99.72 6.90% 6.90% 99.67 {0.52) Expensive 12.46
53  FR105 8/27/2024 7/15/2064 38.32 6.9% 101.43 6.76% 6.90% 99.67 {13.48) Expensive 13.67
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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  0.30 4.9% 99.88 5.25% 4.42% 100.13 83.83 Cheap 0.30
2 PBS21 12/5/2018 11/15/2026 0.63 8.5%  103.10  3.41%  4.71%  102.34 {129.79) Expensive 0.62
3 PBS3 2/2f/2012 1/15/2027 0.80 6.0% 100.90 4.82% 4.84% 100.90 (2.25) Expensive 0.78
4 PBS20 10/22/2018 10/15/2027 1.55 9.0% 10499  5.57%  5.30%  105.43 26.31 Cheap 1.44
5 PBS18  6/4/2018 5/15/2028 @ 2.13 7.6% 103.77 5.71% 5.57% 104.08 14.18 Cheap 1.98
6 PBS30  6/4/2021 7/15/2028  2.30 5.9%  100.30 5.73%  5.63%  100.52 9.69 Cheap 2.14
7 PBSG1 9/22/2022 9/15/2029 3.47 6.6% 10147  6.15%  5.97%  102.02 17.33 Cheap 3.12
8 PBS23 5/15/20019 5/15/2030 4.13 8.1% 10647  6.31%  6.10%  107.28 20.93 Cheap 3.54
9  PBS40 10/30/2025 11/15/2030 4.64 8.1% 95.60 6.31%  6.19%  107.72 12.84 Cheap 3.90
10 PBS12 1/28/2016 11/15/2031 5.64 8.9%  112.59 6.19%  6.31%  112.01 {12.25) Expensive 4,53
11 PBS24 5/28/2019 5/15/2032 6.13 8.4%  111.24 6.14%  6.36%  110.12 {21.47) Expensive 4.90
12 PBS25 5/29/2019 5/15/2033  7.13 8.4% 11140  6.36%  6.44%  110.96 (7.72) Expensive 5.50
13  PBSG2 10/30/2025 10/15/2033  7.55 8.4% 95.96 6.36%  6.46%  111.29 {10.40) Expensive 5.71
14 PBS29  1/14/2021 3/15/2034  7.97 64%  101.79 6.09%  6.49% 99,32 (39.92) Expensive 6.31
15 PBS22 1/24/2019 4/15/2034  8.05 8.6%  113.51 6.44%  6.49%  113.22 (4.65) Expensive 5.95
16 PBS37  1/12/2023 3/15/2036  9.97 6.9% 10140  6.68%  6.57%  102.18 10.62 Cheap 7.30
17 PBS4  2/16/2012 2/15/2037 10.89 6.1% 95.66 6.67%  6.60% 96.14 6.35 Cheap 7.90
18 PB534  1/13/2022 6/15/2039 13.22 6.5% 99.03 6.61% 6.66% 98.62 (4.79) Expensive 8.92
19  PBS7  9/29/2014 9/15/2040 14.48 9.0%  119.88  6.82%  6.68%  121.31 13.46 Cheap 8.76
20 PBS39  1/11/2024 7/15/2041 15.31 6.6% 99.23 6.70% 6.69% 99.35 1.13 Cheap 9.58
21 PBS35 3/30/2022 3/15/2042 15.97 6.8% 98.17 6.94%  6.70%  100.46 23.83 Cheap 9.80
22 PBS5  5/2/2013 4/15/2043 17.06 6.8% 10212  6.54%  6.72%  100.33 (17.54] Expensive 10.19
23 PBS28 7/23/2020 10/15/2046 20.56 7.8%  109.97 6.84%  6.75%  111.02 8.80 Cheap 10.75
24 PBS33  1/13/2022 6/15/2047 21.23 6.8%  100.10 6.74%  6.76% 99.93 (1.66) Expensive 11.40
25 PBS15S 7/21/2017 7/15/2047 21.31 8.0%  113.04 6.83%  6.76%  113.93 7.10 Cheap 10.86
26 PBS38  12/7/2023 12/15/2049 23.73 6.9%  101.73 6.73%  6.77% 10119 (4.68) Expensive 11.93
Most Active Government Bonds in Secondary Market Government Bond Ownership as of Mar 26, 2026 (in tn IDR)
Series Tenor Transaction Volume  Holders Jan-26 Feb-26  Mar-26
PBS030 (\2(?33(? [ ID:,)O81.2 Commercial Banks 1,453.83  1.390,26 1,384.93
(of percentage %) 21.78 20.61 20.45
FRO109 4.97 3,072.6 Bank Indonesia 1,560.47 1.647,27 1,690.60
FR0108 10.05 2,461.6 (of percentage %) 23.38 24.42 24.97
FROO86 0.05 1,817.7  Mutual Funds 259.26 263,57  268.34
FROOSG 047 1,8061 (Of percentage %) 3‘88 3-91 3_96
Insurances & 1,317.38  1.331,65 1,351.00
Pension Funds
Most Active Corporate Bonds in Secondary Market (of p.ercentage %) 19.73 19.74 19.95
Series Tenor Rating Transaction Foreign Investors 878.75 87536  848.89
(Year) Volume (in bn IDR)  (of percentage %) 13.16 12.97 12.54
WISLO1ACN3 1.00 idA 2,583.5 Retails 534.87 547,18 531.64
BBRIOZASOCN2 1.00 idAAA 943.0 (of percentage %) 8.01 8.11 7-85
SWRATUO1B 7.00 idA(sy) 410.7 Others 671.05 691,25  695.50
SMOPPMO2ACN4 4.87 irAA- 3500 |(Of percentage ) 10-05 10.25 1027
. Total 6,675.61  6.746,54  6,770.90
SMLPPIO1CN1 3.52 idA(sy) 341.3
Source: IDX Source: DJPPR
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