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12M-SRBI discount rate cut Vs. Warsh hawkish signal
Aksi beli mewarnai pasar SUN pada Jumat pekan lalu (28/8) disebabkan

Economic and Fixed Income Indicators

LTS 8/28/2026  Daily (%) MTD(%) YID(%) oleh keputusan Bank Indonesia memangkas suku bunga SRBI 12-bulan
EE';%?E i;: Egjj gi (;'_:’ menjadi 7.00% (14/8: 7.37%). Keputusan ini mengindikasikan rencana BI
AUD/USD 0.72 [0.4) 21 74 menahan suku bunga dilevel 5.75% di bulan September. Respon investor
Ezgf:: 12-031 ﬁi :i i: terhadap keputusan Bl positif, yang ditandai turunnya yield 10Y SUN -7.7
e~ —— 99.7 05 (02) La bps menjadi 7.00% diikuti 5Y -7.1 bps menjadi 6.83%, serta 20Y -1.6 bps
Bloomberg Asia Dollar Index 93.3 0.0 11 12 menjadi 7.12%. Namun, yield 2Y SUN naik +4.1 bps menjadi 6.69%, yang
E‘;Eﬁ:g;" 1'13;2 [ﬂ'i’ E‘D”"_::J E;'? mengindikasikan pasar tidak yakin kebijakan hold Bl Rate di 5.75% akan
e = 0 w:gi (3:7: berlangsung lama. Sedangkan, pasar INDON bergerak sideways dengan
USD/INR 95.4 {0.2) (0.0} 6.1 yield 10Y flattish pada 5.66%. Walaupun Rupiah menguat di pasar spot,
LTI Ty=n (G2 (LT 80 pelemahan terjadi di pasar forward.
USD/IDR 1 Month NDF 17,799 0.1 (1.6) 6.5
USD/MYR 1.02 (0.2) (1.5) (0.9} Sinyal hawkish dari Chairman the Fed Kevin Warsh memicu aksi jual pada
USD/THB 32.9 0.2 (1.4) 46

pasar US Treasury. Secara keseluruhan, yield UST bergerak dengan pola

USD/PHP 62.3 0.6 1.7 5.8 i i ) ; 2
bearish steepening dengan kenaikan yield 2Y +11.1 bps menjadi 4.34%,
Rates 8/28/2026  Daily (bp) MTD (bp) YTD(bp) yang diikuti yield 10Y +4.2 bps menjadi 4.72% dan 30Y +1.2 bps menjadi
US Treasurles 2-ear 4.34 . 2 B0 5 21%. Aksi jual juga terjadi di pasar obligasi developed market dengan
US Treasuries 10-Year 4.72 4.2 (1.7) 55.1 . . .
US Treasuries 30-Year 501 12 (67) 382 indeks Vanguard ETF -0.20%, maupun emerging market dengan indeks
Germany Bund 10-Year 3.28 2.6 7.3 424 VanEck EMLC -0.80%. Kondisi ini membuka peluang konsolidasi 10Y SUN
f;:g;iz\l{zx;t 223 3; 1221 [gf-zl di rentang 6.95-7.05% dan 10Y INDON di rentang 5.60-5.70%. Menurut
10.Year Vs, 2.Vear UST (bp) 23746 70 (69 (219 kami, Rupiah berpeluang terdepresiasi ke rentang IDR 17,700-17,800 per
Indonesia INDOGB 30-Year 7.20 [0.9) (16.6) 4382 USD hari ini.
Indonesia INDOGB 20-Year 7.12 [1.6)  (18.5) 614 . . . .
it (R B e TS 7ee =0 77)  (33.2) 954 Global Economic News: Chairman Federal Reserve Kevin Warsh kirim
Indonesia INDOGB 5-Year 6.83 (71)  (49.3) 1278 sinyal bernada hawkish dalam pidatonya di Jackson Hole pada Jumat
Indonesia INDOGB 2-Year 6.69 4.1 (34.9) 168.9 k I I (28/8) D | d t Y, h t t .. ﬂ . AS
10-vear INDOGB.UST (bp) st 19 (6L5) s, Pekan lalu . Dalam pidatonya, Warsh menyoroti situasi inflasi
Indonesia INDON 30-Year 6.01 0.7 (6.0) s20 Yang masih diwarnaiinflasi tinggi di level 3.34% & 2.47% YoY (core PCE &
Indonesia INDON 20-Year 6.08 {01 (18.4) 66.0  CPI). Warsh menyatakan bahwa the Fed akan mengambil langkah lebih
Indonesia INDON 10-Year 5.66 0.6 (5.7) 77.8 lani bila disinflasi berial idakd k dih k
indonesia INDON 5.Year S 03 04 (102  sa1 anjut apabila disinflasi berjalan tidak dengan kecepatan yang diharapkan
Indonesia INDON 2-Year 431 (04)  (16.9) 175 para pejabat the Fed. Warsh juga menyatakan bahwa perlambatan laju
10-Year INDON-UST (bp) 94.1 [2.6) (4.0) 227 pertumbuhan upah gagal menjadi indikator perlambatan inflasi. Namun,
Indonesia Corporate AAA 10-Year 7.69 (7.3) (31.5) 93.8 . . . .
Indonesia Corporate AAA 5-Year a3 77 (413 1379 Warsh tetap menjaga sentimen dovish dengan menyoroti melambatnya
Indonesia Corporate AAA 2-Year 7.25 s1 (a8 17 tingkat ekspektasiinflasi konsumen. Warsh tetap yakin bahwa lemahnya
INDONIA 6.15 (0-8) (7.8) 2028  tingkat permintaan tenaga kerja bukan kondisi yang bersifat struktural.
——— Sevewn il L) Secara keseluruhan, ekspektasi pasar atas kenaikan suku bunga The Fed
iShares US Aggregate Bond ETF 7.5 [0.3) 0.1 24 berdasarkan indeks OIS di bulan Desember meningkat menjadi 1.53X &
vanguard DM Aggregate Bond ETF 47.6 (0.2) (0.4) (L3} September 0.90X (27/8: 1.05X & 0.62X). (Reuters)
iShares EM Bond ETF 94.9 (0.3) 0.2 (1.4)
VanEck EMLC Bond ETF 25.6 (0.8) 0.4 (Lo) Domestic Economic News: Pemerintah longgarkan syarat penempatan
ICBI '”dz* 439.8 0.2 2.2 (04 devisa hasil ekspor sumber daya alam (DHE SDA) tambang non-migas
IDMA L 98.0 0.2 1.6 5.1 . . ..
DB Covermment Bond Index 4291 02 an Eu.si menjadi 30% selama 3 bulan (Prev: 100% & 12-months). Ketentuan ini
INDOBeX Corporate Bond Index 522.1 0.0 16 21 diatur melalui penerbitan Peraturan Pemerintah (PP) No. 21/2026 yang
berlaku mulai besok (1 September). Namun, relaksasi ini hanya berlaku
Prices 8/28/2026  Daily (%) MTD (%) YTD (%) R i o
D CDS 5-vear 813 0.0 (s.9) 225 untuk 64 NPWP eksportir pertambangan dari total 537 NPWP (11.92%)
il 6,518 [0.1) 4.5 (24.6) karena 64 perusahaan tersebut berbadan hukum perseroan terbatas (PT)
Lass 642 0.1 33 (22 dengan kepemilikan asing dari negara mitra dagang yang ditetapkan (AS,
EIDO Equity ETF 12.7 0.2 2.3 (32.3) . . o .
Vanguard US Equity ETF 379 (03] 3.0 132 China, Hong Kong, Australia atau Kanada) minimal 10%. Menurut kami,
Vanguard DM Equity ETF 73 (0.5) 3.5 170 kebijakan ini memiliki dampak minimal terhadap relaksasi capital control
S&icP-Goldman Sachs Commadity Index 705.6 0.2. 2.8. 28.7 di pasar nilai tukar. (CNBC)
0il Brent (USD/bbl) 89.3 [0.4) (0.9) 46.8
Gold NYMEX (USD/toz) 4,495 (2.5) 11.0 3.5 Bond Market News & Review
CoalN tle (USD/ton) 131 (0.0) 0.8 220 ) A
CS; M::;j,sa (QWRHO:; 1,628 0.8 21 155 Daaz Bara Lestari (DAAZ) menawarkan Sukuk Wakalah Berkelanjutan |
Nickel LME (USD/ton) 16,721 (0.1) (2:3) 11 Tahap | Tahun 2026 bernilai IDR 500.00bn. Sukuk DAAZ terdiri atas tiga
:EE?Z;CBT‘USDM“‘E” ;’:752 32 223 5{’;; seri, yaitu Seri A dengan masa jatuh tempo 370D & indikasi yield 8.00-
FRO108 9 96 04 e (55 9.00%; Seri B dengan masa jatuh tempo 3Y & indikasi yield 9.00-10.00%;
FRO106 100.73 0.1 2.5 16 serta Seri C dengan masa jatuh tempo 5Y & indikasi yield 9.50-10.50%.
FRO107 10050 ot 3 L7 sukuk ini memperoleh peringkat idA(sy) dari Pefindo. Masa Bookbuilding
Source: Bloomberg, MCS Research berlangsung dari (26/8) Sampai (8/9)- (MCS)-
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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 Spreadto

Mo. Series Issue Date . . . Recommendation Duration
Date (Year) Rate Price  Maturity Curve Price YC (bps)
1 FRS6  9/23/2010 9/15/2026  0.04 8.4% 100.08 5.88% 5.03% 100.14 84.37 Cheap 0.04
2 FR37  5/18/2006 9/15/2026 0.04 12.0%  100.28 3.98% 5.03%  100.30 (105.09) Expensive 0.04
3 FR90 7/8/2021 4/15/2027 0.62 5.1% 99.20 6.45% 6.29% 99.29 15.63 Cheap 0.61
4 FR59  9/15/2011 5/15/2027 0.71 7.0% 100.27 6.58% 6.35%  100.44 23.43 Cheap 0.70
5 FR42  1/25/2007 7/15/2027 0.87 10.3%  103.07 6.53% 6.43%  103.20 10.53 Cheap 0.84
&6 FR94 3faf2022 1/15/2028 1.38 5.6% 97.96 7.18% 6.54% 98.78 64.06 Cheap 1.32
7 FR47  8/30/2007 2/15/2028 1.46 10.0%  104.70 6.55% 6.56%  104.73 (0.69) Expensive 1.37
8 FR64  8/13/2012 5/15/2028 1.71 6.1% 99.41 6.49% 6.59% 99.26 {10.53) Expensive 1.63
9 FR95  8/19/2022 8/15/2028 1.96 6.4% 99.73 6.52% f.63% 99.54 (10.73) Expensive 1.85
10  FRS9  1/27/2023 1/15/2029 2.38 6.4% 99.62 6.57% 6.68% 99.39 (10.98) Expensive 2.20
11  FR71  9/12/2013 3/15/2029  2.54 9.0% 105.59 6.57% 6.70% 105.29 (13.48) Expensive 2.27
12 FR101  11/2/2023 4/15/2029 2.63 6.9% 100.57 6.63% 6.72%  100.38 (8.42) Expensive 2.40
13  FR78  9/27/2018 5/15/2029 2.71 8.3% 103.91 6.64% 6.73%  103.72 (8.56) Expensive 2.45
14 FR104 8/22/2024 7/15/2030  3.88 6.5% 98.99 6.80% 6.85% 98.82 (5.33) Expensive 3.43
15 FR52  8/20/2009 8/15/2030  3.96 10.5%  112.30 6.89% 6.86%  112.45 2.99 Cheap 3.32
16  FRa82 8f1/2019 9/15/2030 4.05 7.0% 100.74 6.79% 6.87% 100.47 (7.95) Expensive 3.51
17 FRSDG1 10/27/2022 10/15/2030 4.13 7.4% 102.80 6.59% 6.87%  101.78 (28.67) Expensive 3.57
18  FR87  8/13/2020 2/15/2031 4.47 6.5% 98.75 6.83% 6.90% 98.49 (6.87) Expensive 3.89
19  FRB85 5/4f2020 4/15/2031  4.63 7.8% 103.54 6.84% 6.91%  103.29 (6.86) Expensive 3.91
20  FR73 8/6/2015 5/15/2031 471 8.8% 107.58 6.83% 6.91%  107.28 (8.14) Expensive 3.93
21 FR109  B/14/2025 3/15/2031 4.54 5.9% 96.49 6.79% 6.90% 96.05 (11.75) Expensive 3.96
22 FR54  7/22/2010 7/15/2031 4.88 9.5% 110.70 6.87% 6.92%  110.51 (5.17) Expensive 3.97
23 FR91 7/8f2021  4/15/2032  5.63 6.4% 97.88 6.83% 6.96% 97.30 (12.87) Expensive 4.72
24 FR110 8/ef2026 5/15/2032 5.71 7.3% 101.91 6.84% 6.97%  101.33 (12.96) Expensive 4.72
25 FRS8  7/21/2011 6/15/2032 5.80 8.3% 106.12 6.94% 6.97%  106.02 (2.65) Expensive 4.63
26 FR74 11/10/2016 8/15/2032 5.96 7.5% 103.00 6.88% 6.98%  102.52 (10.02) Expensive 4.86
27  FR9G6  8/19/2022 2/15/2033  6.47 7.0% 100.56 6.89% 6.99%  100.04 (10.24) Expensive 5.24
28  FRG5  8/30/2012 5/15/2033 6.71 6.6% 98.38 6.93% 7.00% 98.02 (6.97) Expensive 5.44
29 FR100 8/24/2023 2/15/2034  7.47 6.6% 98.27 6.93% 7.02% 97.75 (9.15) Expensive 5.91
30 FR62  8f1/2013 3/15/2034  7.55 8.4% 108.29 6.94% 7.02%  107.84 (7.60) Expensive 5.66
31  FRE0 7/4/2019 6/15/2035  8.80 7.5% 103.37 6.98% 7.04%  103.00 (5.81) Expensive 6.46
32 FR103  8/8/2024 7/15/2035 8.88 6.8% 98.59 6.96% 7.04% 98.13 (7.35) Expensive 6.67
33 FR108  7/31/2025 4/15/2036  9.63 6.5% 96.96 6.94% 7.04% 96.24 (10.72) Expensive 7.13
34 FR72 7/9/2015 5/15/2036 9.72 2.3% 108.57 7.02% 7.05%  108.37 (3.00) Expensive 6.89
35  FRa8 1/7/2021  6/15/2036  9.80 6.3% 94.94 6.97% 7.05% 94.43 {7.57) Expensive 7.22
36 FR45  5/24/2007 5/15/2037 10.72 9.8% 119.80 7.08% 7.05%  120.05 2.56 Cheap 7.11
37  FR93 1/6/2022 7/15/2037 10.88 6.4% 95.47 6.97% 7.05% 94.91 (7.77) Expensive 7.78
38 FR75  8/10/2017 5/15/2038 11.72 7.5% 103.50 7.05% 7.06% 103.50 (0.31) Expensive 7.94
33  FR92  9/15/2022 6/15/2038 11.80 7.1% 100.66 7.04% 7.06%  100.54 (1.63) Expensive 7.97
40  FRSO 1242008 7/15/2038 11.88 10.5%  126.66 7.13% 7.06%  127.39 7.33 Cheap 7.42
41  FR79 1/7/2019 4/15/2039  12.63 8.4% 110.59 7.09% 7.06%  110.88 3.06 Cheap 8.08
42  FR83  11/7/2019 4/15/2040 13.64 7.5% 103.84 7.05% 7.06%  103.79 {0.71) Expensive 8.67
43  FR106  1/9/2025 8/15/2040 13.97 7.1% 100.73 7.04% 7.06% 100.55 (2.09) Expensive 8.95
44  FRS7  4f21f2011 5/15/2041 14.72 9.5% 121.20 7.14% 7.06%  122.07 8.06 Cheap 8.67
45  FR62 2/9/2012 4/15/2042 15.64 6.4% 93.12 7.11% 7.07% 93.53 4.54 Cheap 9.70
46 FR92 7/8/2021 6/15/2042 15.80 7.1% 100.44 7.08% 7.07%  100.56 1.06 Cheap 9.48
47  FR97  8/19/2022 6/15/2043 16.80 7.1% 100.54 7.07% 7.07%  100.56 0.12 Cheap 9.80
48  FR67  7/18/2013 2/15/2044 17.47 8.8% 115.25 7.20% 7.07% 116.73 13.30 Cheap 9.64
49  FR107  1/9/2025 8/15/2045 18.97 7.1% 100.50 7.08% 7.07%  100.58 0.69 Cheap 10.53
50 FR76  9/22/2017 5/15/2048 21.72 7.4% 101.00 7.28% 7.07%  103.35 21.02 Cheap 11.00
51  FRE9 1/7/2021 8/15/2051 2498 6.9% 96.58 7.17% 7.07% 97.69 9.81 Cheap 11.85
52 FR102  1/5/2024 7/15/2054 27.89 6.9% 96.29 7.18% 7.07% 97.59 11.00 Cheap 12.21
53 FR105 8/27/2024 7/15/2064 37.90 6.9% 96.20 7.17% 7.08% 97.35 8.97 Cheap 13.19
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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 12/5/2008 11/15/2026 0.21 8.5%  101.01  3.38%  4.58%  100.81 (119.56) Expensive 0.21
2  PBS3  2/2/2012 1/15/2027 0.38 6.0% 99.77 6.58%  4.74%  100.47 184.32 Cheap 0.37
3 PBS20 10/22/2018 10/15/2027 1.13 9.0%  105.10 4.27%  5.33%  103.96 {106.26) Expensive 1.07
4 PBS18  6/4/2018 5/15/2028 1.71 7.6%  103.96  5.15%  5.68%  103.13 {52.50] Expensive 1.62
5 PB530  6/4/2021 7/15/2028 188 5.9% 98.80 6.56% 5.76% 100.20 79.90 Cheap 1.77
6 PBSG1 9/22/2022 9/15/2029  3.05 6.6% 99.59 6.74%  6.21% 10114 52.80 Cheap 2.74
7 PBS23 5/15/2009 5/15/2030 3.71 8.1%  107.81 5.75%  6.38%  105.68 {63.21) Expensive 3.25
8 PBS40 10/30/2025 11/15/2030 4.21 5.0% 93.47 6.81%  6.48% 94.61 32.74 Cheap 3.80
9 PBS12 1/28/2006 11/15/2031 5.21 8.9%  109.32 6.72%  6.64%  109.74 8.28 Cheap 4.26
10 PBS24 5/28/2019 5/15/2032 5.71 8.4%  109.24  641%  6.689%  107.88 (27.97) Expensive 4,64
11 PBS25 5/29/2019 5/15/2033 6.71 8.4%  109.79 6.54%  6.78%  108.50 {23.49) Expensive 5.27
12 PBSG2 10/30/2025 10/15/2033  7.13 5.6% 92.62 6.96%  6.81% 93.41 14.92 Cheap 5.82
13  PBS29 1/14/2021 3/15/2034  7.55 6.4% 95.86 7.09%  6.83% 97.35 26.22 Cheap 5.93
14  PBS22  1/24/2019 4/15/2034  7.63 8.6%  111.58  6.66%  6.84%  110.50 (17.56) Expensive 5.73
15 PBS37 1/12/2023 3/15/2036  9.55 6.9% 99.20 6.99%  6.91% 99.74 7.79 Cheap 6.96
16 PBS4  2/16/2012 2/15/2037 10.47 6.1% 94.52 6.83%  6.94% 93.84 (10.95) Expensive 7.70
17 PBS34  1/13/2022 6/15/2039 12.80 6.5% 94,31 7.12%  6.98% 95.98 14.31 Cheap 8.54
18  PBS7  9/29/2014 9/15/2040 14.05 9.0% 117.80 6.99% 7.00% 117.75 (0.71) Expensive 8.46
19 PBS39  1/11/2024 7/15/2041 14.88 6.6% 97.84 6.86%  7.00% 96.53 (14.67) Expensive 9.43
20 PBS35  3/30/2022 3/15/2042 15.55 6.8% 99.17 6.84%  7.01% 97.55 (17.40] Expensive 9.58
21 PBSS  5/2/2013 4/15/2043 16.64 6.8% 99.09 5.84%  7.02% 97.38 {17.81) Expensive 10.00
22 PBS28  7/23/2020 10/15/2046 20.14 7.8%  106.29 7.15%  7.04%  107.57 11.34 Cheap 10.54
23  PBS33  1/13/2022 6/15/2047 20.81 6.8% 97.94 5.94%  7.04% 96.81 {10.74) Expensive 11.06
24 PBS15  7/21/2017 7/15/2047  20.89 8.0% 10798  7.25%  7.04%  110.37 20.60 Cheap 10.60
25 PBS38 12/7/2023 12/15/2049 23.31 6.9% 97.31 7.11%  7.05% 97.96 5.72 Cheap 11.45
Most Active Government Bonds in Secondary Market Government Bond Ownership as of Aug 27, 2026 (in tn IDR)
Series Tenor Transaction Volume (in bn IDR)  yoiders Jun-26 Jul-26  Aug-26
PBSO03 (;’.33‘";) 41325 Commercial Banks 1,051.26  1,102.91 1,146.52
FRO110 5.71 21807 \Cfpercentage¥) 1514 oo dea
Bank Indonesia 2,040.41 1,956.57 1,907.48
PBS030 1.88 1,730.5 (of percentage %) 29.38 28.31 27.30
PBS040 4.22 1,658.0  \rutual Funds 252.06 246.45  249.19
FR0109 454 1,614.1 (of percentage %) 3.63 3.57 3.57
Insurances & 1,426.73  1,430.63 1,439.08
Pension Funds
Most Active Corporate Bonds in Secondary Market (of percentage %) 20.55 20.70 20.60
Series Tenor Rating Trans.action Foreign Investors 885.65 892.44 907.45
(Year) Volume (inbnIDR) (o percentage %) 12.75 12.91 12.99
CASIO2XXMF 0.78 irA- 250.0 (of percentage %) 8.04 7.89 8.44
SIBALIO1BCN3 2.27 idA(sy) 215.0 Others 729.83 736.65 747.30
SMADMFO6ACN3 0.52 |dAAA(sy) 204.6 (of percentage %) 10.51 10.66 10.70
PIDLO1CCN2 3.67 idA+ 196.0 Total 6,944.24 6,911.18 6,986.67
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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