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IDR 100.00tn SAL injection plan maintains rebound momentum

Economic and Fixed Income Indicators Pasar SUN dan INDON bergerak sideways kemarin di tengah pelemahan

Rupiah yang ditutup menembus batas IDR 17,000 per USD. Yield 10Y SUN

Currencies 4/6/2026  Daily (%) MTD(%) YTD (%) N . K 8
EUR/USD 115 0.2 (0.1) (7 bertahan dilevel 6.65% diikuti 10Y INDON di 5.44%. Tampaknya, upaya
GBP/USD 132 0.2 0.1 (18] Kementerian Keuangan menginjeksi likuiditas ke perbankan Himbara dan
ﬁ;’gﬁfg g;z (g'fj tg'; ;; swasta untuk membeli SUN dengan dana SAL IDR 100.00tn berdampak
USD/IPY 159.7 0.0 0.6 15 positif terhadap sentimen investor. Namun, hal ini tidak menghentikan
Dollar Index 100.0 (0.0) 0.0 17  tekanan foreign outflow. Kekhawatiran investor asing atas defisit fiskal
Bloomberg Asia Dollar Index 9.7 0.1 0.7 (0.3) s . .
USD/KRW Ls07 (02) (05) oy t_ahun ini ma5|h belum terpecahkan_dgngan rencana pemerintah untuk
USD/SGD 1.28 (0.1) (0.2) 0.1y tidak menaikkan harga BBM bersubsidi, bahkan pada rata-rata harga ICP
USD/CNY 6.82 0.0 (0-2) (5] di USD 100.00 per bbl. Risiko rating downgrade tetap membayangi pasar
USD/INR 93.1 (0.0) (1.9) 3.5 . . . .
USD/IDR 17,038 02 03 ,; SUN dengan estimasi defisit fiskal melebar hingga -3.40% terhadap PDB.
USD/IDR 1 Month NDF 17,045 0.3 0.4 2.0 Yield 10Y SUN saat ini dengan yield spread 232 bps tergolong rendah bila
USD/MYR 4.03 (0.1) [035) (0.8 dibandingkan skenario partial pricing in risiko rating downgrade di 260-
iy o L3 @a a2 320bps (6.90-7.50%). Menurut kami, yield 10Y SUN hari ini konsolidasi
dalam rentang 6.65-6.70% dengan potensi depresiasi Rupiah menuju IDR
Rates 4/6/2026  Daily (bp) MTD (bp) YTD (bp) 17,050-17,150 per usD.
US Treasuries 2-Year 3.85 0.8 5.5 37.5
US Treasuries 10-Year 433 (1.0) 14 164 Global Economic News: Aktivitas manufaktur dan jasa AS melanjutkan
ZST'“S”;ES;S;'T' jzg ‘;'? Ef‘;’j 1‘3"2 ekspansi di bulan Maret. Hal ini terlihat dari kenaikan tipis indeks PMI
ermany Bund 10-Year d . c . o
Japan JGB 10-Year 242 36 6.8 356 manufaktur ISM menjadi 52.70 (Feb: 52.40; Cons: 52.30). Indeks pesanan
US SOFR Overnight 3.66 0.0 (200 (20) baru masih ekspansif walaupun turun menjadi 53.50 (Feb: 55.80; Cons:
::d‘;iae::’:ljn"g;;i?\fssr} 4:':; ‘;i’ E‘:;j [i;';’ 54.50). Namun, indeks ketenagakerjaan tetap kontraktif pada level 48.70
Indonesia INDOGE 20-Year 5:33 (1:3] [7:1] 32:3 (Feb: 4880, Cons: 4900) akibat tekanan inflasi harga input yang terliaht
Indonesia INDOGB 10-Year 6.65 04 (203) s8.2  dari naiknya indeks harga menjadi 78.30 (Feb: 70.50; Cons: 74.00). Indeks
ndonesia INDOGE 3-Year = or (120 93 pp)iasa ISM melambat menjadi 54.00 (Feb: 56.10; Cons: 54.80) karena
Indonesia INDOGB 2-Year 6.22 0.8 (3.2) 1219 . S ) . . : .
10-Year INDOGB-UST {bp) 232.1 14 (7)) ms rasionalisasi tenaga kerja yang tercermin dari penurunan indeks menjadi
Indonesia INDON 20-Year 5.94 0.3 [5.6) 61.1  45.20 (Feb: 51.80; Cons: 51.00) meskipun indeks aktivitas dan pesanan
Indonesia INDON 20-Year 5.83 0.1 (5.5) 41.6 . e o1 . . . .
Indonesia INDON 10-Year s o1 7] ca masih ekspansif di Ievc?l 53.90 & 60.60 (FeF). 59..90.& 5§.60). RaS|onaI.|saS|
Indonesia INDON 5-Year 495 11 (12}  ae7 tersebut tampaknya disebabkan tekanan inflasi biaya input yang naik ke
Indonesia INDON 2-Year 4.48 (0.1) (3.9) 344 |evel 70.70 (Feb: 63.00; Cons: 67.00). (Investing)
10-Year INDON-UST (bp) 111.2 11 (6.1) 39.8
Indonesia Corporate AAA 10-Year 7.25 (0.5)  (21.5) 292 Domestic Economic News: Pemerintah berencana tak menaikkan harga
:”j“”esfa E‘jrpm:e iiiiﬁear 2;: iz “{iil 1i:§ BBM bersubsidi tahun ini. Kebijakan ini diambil untuk menjaga stabilitas
ndonesia Corporate -Year R . . . e . . . . .
INDONIA F 212 12 zmj (05 Politik dan mencegah demonstrasi besar-besaran seperti yang terjadi di
bulan Agustus tahun lalu. Mentri Keuangan Purbaya Yudhi Sadewa juga
hares US A B“"'{['":exj;F 4"5/2"';’: . D"“‘"(‘D%Q]_ MTD[‘D"?_ "“’:?'B_ berencana menaikkan anggaran subsidi BBM bahkan saat rata-rata harga
I ares regaie son N 2 B .
Vanguard mﬁig:regate S——— g (Mi tMi w.ai Indonesia Crude Price (ICP) mencapai USD 100 per bbl. Untuk memenubhi
ishares EM Bond ETF 93.9 (0.0) 0.0 (2z4) kebutuhan tersebut, pemerintah berencana melakukan penghematan
I"clr:Elc‘;EMLc Bond(HE ;2'; gi gg Ef?j belanja negara baik dari 10% anggaran Kementerian & lembaga, maupun
ndex . . . 3
|DMA Index 9.2 0.0 01 (4.9) anggaran program Makan Bergizi Gratis (MBG) hingga IDR 190.00tn yang
INDOBeX Government Bond Index 425.4 0.0 0.6 (24) lebih besar dari rencana sebelumnya IDR 120.00tn (belanja Kementerian
INDOBEX Corporate Bond Index 3093 O:L 0:3 (%3} & lembaga IDR 80.00tn, dan program MBG 80.00tn). Menurut estimasi
Prices a/6/2026  Daily(%) MTD(%) YiD(%) Kkami, penerimaan negara akan bertambah IDR 87.50tn & belanja negara
ID CDS 5-Year 96.2 (0.9) (4.9) 335 naik IDR 257.50tn pada harga rata-rata USD 100 per bbl, sehingga defisit
JLZ"E siiz :sz ETT: Eizij fiskal melebar IDR -170.00tn menjadi IDR 859.10tn atau -3.34 terhadap
EIDO Equity ETF 15.4 (1.0} (26) (7.3 PDB. Rencana pemangkasan belanja hingga IDR 190.00tn bisa menekan
Vanguard US Equity ETF 325 0.4 14 (.00 defisit fiskal menjadi IDR 669.10tn atau -2.60% terhadap PDB. Namun,
:;:?;Z;jﬂﬂii‘ﬁg;mdmIndex ??:‘Z gz :: ;;i hal ini akan berdampak negatif terhadap pelayanan publik di sektor lain.
Oil Brent (USD/bbl) 109.8 0.7 (7.2) s0a Pemerintah akan berusaha meminta kelonggaran evaluasi fiskal dari para
Gold NYMEX (USD/toz) 4,657 0.1 0.2 7.2 |lembaga rating bulan ini. (Bloomberg)
Coal Mewcastle (USD/ton) 138 0.0 (3.2) 28.3
CPO Malaysia (MYR/ton) 4,740 (0.1) 0.2 18.6 Bond Market News & Review
Nickel LME (USD/ton) 16,916 0.0 (0.2) 2.2 . .
Wheat CBT (USD/bushel) 595.3 (0.5) (3.4) 172 Kementerian Keuangan akan melaksanakan lelang SBSN hari ini dengan
FRO109 97.55 0.0 0.6 (2] target indikatif IDR 12.00tn (10/3: IDR 11.00tn). Menurut proyeksi kami,
FRO108 39.07 (0-1) L3 129 incoming bids lelang hari ini berpotensi naik menuju rentang IDR 34-38tn
FRO106 102.81 0.1 il 3.8
FRO107 103.35 0.1 0.8 46 (10/33 IDR 30.98tn). (DJPPR)
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

160.0 T~
140.0 A
7.05%
) 120.0
o ° 0 «
6.85% S ® S 1000
e £ 800
0, el
6.65% ¢ 3 60.0
VE’_ 0.0
6.45% 5 A0
[
£ 200
6.25% 0.0
(20.0)
6.05%
(40.0) -
LI IIIITILLLLLLRRE
5.85% O O OO0 OO OO0 OO0 OO0 OO0 OO0 OO o o o
NN N N NN AN N AN N NN AN NN NN AN NN
1 3 5 7 9 11 13 15 17 19 21 23 25 27 29 31 33 35 37 39 i e e e e e e e e e e e e e e e
e e = e - = T -~ e e
e Forecasted Yield ® Actual Yield
——— SUN 10Y VS 2Y
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  0.02 5.5% 100.02 4.00% 4.25% 100.03 (25.04) Expensive 0.03
2 FRS6  9/23/2010 9/15/2026 0.44 8.4% 101.29 5.30% 5.15% 10140 14.94 Cheap 0.43
3 FR37  5/18/2006 9/15/2026 0.44 12.0%  102.86 5.18% 5.15%  102.97 3.45 Cheap 0.43
4 FRS0 7/8f2021 4/15/2027 1.02 5.1% 99.42 5.72% 5.60% 99.53 11.53 Cheap 1.00
5 FR59  9/15/2011 5/15/2027 1.11 7.0% 101.28 5.77% 5.65%  101.43 12.22 Cheap 1.07
& FR42  1/25/2007 7/15/2027 1.27 10.3%  105.14 5.96% 5.74% 105.46 22.22 Cheap 1.19
7 FR94 3f4f2022 1/15/2028 1.78 5.6% 99.75 5.75% 5.96% 99.40 (21.65) Expensive 1.68
8 FRA7  8/30/2007 2/15/2028 1.86 10.0%  106.66 6.14% 5.99%  106.96 14.23 Cheap 1.71
9 FR64  8/13/2012 5/15/2028 2.11 6.1% 100.20 6.02% 6.08%  100.10 (5.94) Expensive 1.98
10 FRS5  8/19/2022 8/15/2028 2.36 6.4% 100.52 6.13% 6.15%  100.49 (1.97) Expensive 2.19
11  FR99  1/27/2023 1/15/2029 2.78 6.4% 99.81 6.47% 6.25% 100.38 22.14 Cheap 2.53
12 FR71  9/12/2013 3/15/2029 2.94 9.0% 107.14 6.29% 6.28%  107.20 1.02 Cheap 2.62
13  FR101  11/2/2023 4/15/2029  3.03 6.9% 101.49 6.32% 6.30%  101.56 2.40 Cheap 2.72
14  FR78  9/27/2018 5/15/2029  3.11 8.3% 105.24 6.36% 6.31%  105.39 4.33 Cheap 2.76
15 FR104 8/22/2024 7/15/2030 4.28 6.5% 100.22 6.44% 6.47%  100.10 (3.59) Expensive 3.72
16  FRS2  8/20/2009 8/15/2030 4.36 10.5%  114.87 6.52% 6.48% 115.06 3.44 Cheap 3.58
17 FR82  8/1/2019 9/15/2030 4.45 7.0% 102.32 6.39% 6.49%  101.94 {10.06) Expensive 3.85
18 FRSDG1 10/27/2022 10/15/2030 4.53 7.4% 107.20 5.55% 6.50%  103.39 (94.84) Expensive 3.86
19  FR87  8/13/2020 2/15/2031 4.87 6.5% 99.99 6.50% 6.53% 99.89 (2.75) Expensive 4.17
20  FRB85 5/af2020 4/15/2031  5.03 7.8% 105.24 6.51% 6.54%  105.12 (3.12) Expensive 4.17
21  FR73 8/6f2015 5/15/2031 5.11 8.8% 110.59 6.29% 6.54% 109.45 (25.64) Expensive 4.19
22  FR109  8/14/2025 3/15/2031 4.94 5.9% 97.55 6.46% 6.53% 97.26 (7.01) Expensive 4.30
23 FR54  7/22/2010 7/15/2031 5.28 9.5% 112.61 6.62% 6.56%  112.95 6.55 Cheap 4.21
24 FRS1 7/8/2021 4/15/2032  6.03 6.4% 98.80 6.62% 6.60% 98.89 1.74 Cheap 4.97
25 FR58  7/21/2011 6/15/2032 6.20 8.3% 107.95 6.66% 6.61%  108.23 4.83 Cheap 4.94
26 FR74 11/10/2016 B8/15/2032 6.36 7.5% 104.37 6.64% 6.62%  104.52 2.46 Cheap 5.10
27 FRS6  8/19/2022 2/15/2033 6.87 7.0% 101.84 6.66% 6.64%  101.96 1.96 Cheap 5.47
28 FR65  8/30f2012 5/15/2033 7.11 6.6% 99.41 6.73% 6.65% 99.86 7.98 Cheap 5.67
29 FR100 8/24/2023 2/15/2034 7.87 6.6% 99.45 6.71% 6.67% 99.70 3.98 Cheap 6.13
30  FRG8 8/1/2013 3/15/2034  7.95 8.4% 109.98 6.73% 6.68%  110.34 5.19 Cheap 5.96
31  FRS80 7/4/2019 6/15/2035 9.20 7.5% 105.22 6.73% 6.71%  105.36 1.73 Cheap 6.77
32 FR103  8/8/2024 7/15/2035 9.28 6.8% 100.07 6.74% 6.71%  100.26 2.59 Cheap 6.87
33 FR108 7/31/2025 4/15/2036 10.03 6.5% 99.07 6.63% 6.73% 98.36 (9.81) Expensive 7.32
34 FR72 7/9/2015 5/15/2036 10.12 8.3% 110.76 6.76% 6.73%  111.04 3.24 Cheap 7.06
35  FR88 1/7{/2021 6/15/2036 10.20 6.3% 96.40 6.74% 6.73% 96.50 1.27 Cheap 7.53
36 FR45  5/24/2007 5/15/2037 11.12 9.8% 123.24 6.74% 6.75%  123.24 (0.46) Expensive 7.28
37  FR93 1/6/2022 7/15/2037 11.28 6.4% 97.51 6.69% 6.75% 97.09 (5.58) Expensive 7.97
38 FR75  8/10/2017 5/15/2038 12.12 7.5% 105.29 6.85% 6.76% 106.06 8.95 Cheap 8.10
33  FR93  9/15/2022 6/15/2038 12.20 7.1% 102.36 6.83% 6.76%  103.00 7.42 Cheap 8.26
40  FR50  1/24/2008 7/15/2038 12.28 10.5%  133.29 6.52% 6.76%  130.86 (24.62) Expensive 7.64
41  FR79 1/7/2019 4/15/2039 13.03 2.4% 112.79 6.87% 6.77%  113.75 10.18 Cheap 8.23
42 FR83  11/7/2019 4/15/2040 14.04 7.5% 105.60 6.87% 6.78%  106.45 9.07 Cheap 8.81
43 FR106 1/9/2025 8/15/2040 14.37 7.1% 102.81 6.81% 6.78% 103.10 3.04 Cheap 9.10
44  FR57  4/21/2011 5/15/2041 15.12 9.5% 124.52 6.86% 6.79%  125.36 7.43 Cheap 8.81
45  FRG2 2faf2012 4/15/2042 16.04 6.4% 95.22 6.87% 6.80% 95.91 7.41 Cheap 9.85
46 FR92 7/8/2021 6/15/2042 16.20 7.1% 102.11 6.90% 6.80%  103.18 10.61 Cheap 9.76
47  FR97  8/19/2022 6/15/2043 17.20 7.1% 102.29 6.89% 6.81%  103.21 8.91 Cheap 10.09
48  FR67  7/18/2013 2/15/2044 17.87 8.8% 118.40 6.94% 6.81% 119.89 12.59 Cheap 9.79
4%  FR107  1/9/2025 8/15/2045 19.37 7.1% 103.35 6.81% 6.82%  103.28 (0.82) Expensive 10.69
50 FR76  9/22/2017 5/15/2048 22.12 7.4% 105.25 6.91% 6.83%  106.18 7.80 Cheap 11.23
51  FRE9 1/7/2021 8/15/2051 25.38 6.9% 99.53 6.91% 6.84%  100.41 7.29 Cheap 12.03
52  FR102  1/5/2024 7/15/2054  28.29 6.9% 100.05 6.87% 6.85%  100.33 2.16 Cheap 12.46
53  FR105 8/27/2024 7/15/2064 38.30 6.9% 100.18 6.86% 6.87%  100.12 (0.54) Expensive 13.52

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



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 0.27 4.9% 99.92 5.12% 4.26% 100.17 86.22 Cheap 0.28
2 PBS21  12/5/2018 11/15/2026 0.61 8.5% 103.12 3.20%  4.59%  102.33 (139.52) Expensive 0.60
3 PBS3 2/2f/2012 1/15/2027 0.78 6.0% 100.85 4.85% 4.73% 100.96 11.83 Cheap 0.76
4  PBS20 10/22/2018 10/15/2027 1.53 9.0% 104.95 5.55%  5.25%  105.43 79.99 Cheap 1.42
5 PBS18  6/4/2018 5/15/2028 211 7.6% 103.72 5.71% 5.55% 104.08 16.81 Cheap 1.96
6 PBS30  6/4/2021 7/15/2028  2.28 5.9% 99.63 6.05%  5.62%  100.54 43.17 Cheap 2.12
7  PBSG1 9/22/2022 9/15/2029 3.45 6.6% 101.43 6.16%  5.98% 10197 17.16 Cheap 3.10
8 PBS23 5/15/2019 5/15/2030 4.11 8.1% 107.79 5.95% 6.12%  107.18 {16.99) Expensive 3.53
9  PBS40 10/30/2025 11/15/2030 4.61 8.1% 95.91 5.95% 6.20%  107.60 (25.23) Expensive 3.89
10 PBS12  1/28/2016 11/15/2031 5.61 8.9% 111.85 6.33% 6.33%  111.88 {0.08) Expensive 451
11 PBS24 5/28/201% 5/15/2032 6.11 8.4% 111.23 6.14% 6.37%  110.01 [23.41) Expensive 4.87
12  PBS25 5/29/201% 5/15/2033 7.11 8.4% 111.36 6.36% 6.44%  110.88 (8.46) Expensive 5.48
13  PBSG2 10/30/2025 10/15/2033  7.53 8.4% 96.05 6.36% 6.47%  111.23 {10.82) Expensive 5.68
14 PBS29  1/14/2021 3/15/2034  7.95 6.4% 101.86 6.07% 6.49% 99,31 (41.30) Expensive 6.29
15 PBS22 1/24/2019 4/15/2034  8.03 8.6% 113.03 6.51% 6.49%  113.19 2.05 Cheap 5.92
16 PBS37 1/12/2023 3/15/2036  9.95 6.9% 102.58 6.52% 6.56%  102.27 (4.29) Expensive 7.29
17 PBS4  2/16/2012 2/15/2037 10.87 6.1% 95.89 6.64% 6.58% 96.29 5.26 Cheap 7.38
18 PB534  1/13/2022 6/15/2039 13.20 6.5% 99.93 6.51% 6.63% 98.90 (11.94) Expensive 8.92
19  PBS7  9/29/2014 9/15/2040 14.45 9.0% 120.77 6.73% 6.64%  121.68 3.41 Cheap 8.76
20 PBS39  1/11/2024 7/15/2041 15.28 6.6% 99.14 6.71% 6.65% 99.74 6.16 Cheap 9.55
21 PBS35 3/30/2022 3/15/2042 15.95 6.8% 99.01 6.85% 6.66%  100.88 19.32 Cheap 9.81
22 PBSS  5/2/2013 4/15/2043 17.04 6.8% 100.77 6.67% 6.67%  100.81 0.34 Cheap 10.12
23  PBS23  7/23/2020 10/15/20456 20.54 7.8% 109.47 65.88% 6.70%  111.68 18.63 Cheap 10.70
24  PBS33  1/13/2022 &/15/2047 2121 6.8% 100.43 6.71% 6.70%  100.57 1.20 Cheap 11.39
25 PBS15  7/21/2017 7/15/2047 21.29 8.0% 112.66 6.86% 6.70%  114.64 15.87 Cheap 10.83
26 PBS38  12/7/2023 12/15/204% 23.71 6.9% 101.72 6.73% 6.71% 10193 1.58 Cheap 11.90
Most Active Government Bonds in Secondary Market Government Bond Ownership as of Apr 01, 2026 (in tn IDR)
Series Tenor Transaction Volume  Holders Feb-26 Mar-26  Apr-26
FRO10 (Z‘,E;z? [ 'D5R')081.3 Commercial Banks 1.390,26  1,385.37 1,428.58
(of percentage %) 20.61 20.46 21.10
PBS003 0.78 2,288.6 Bank Indonesia 1.647,27 1,688.73 1,647.24
FRO104 4.27 2,109.9 (of percentage %) 24.42 24.94 24.33
FROO86 0.02 2,079.0  \utual Funds 263,57 261.64  261.27
PBS032 0.27 1,680.6 (of percentage %) 3.91 3.86 3.86
L":::;';ﬂf::;s 1.331,65  1,352.39 1,351.76
Most Active Corporate Bonds in Secondary Market (of p.ercentage %) 19.74 19.97 19.96
Series Tenor Rating Transaction Foreign Investors 875,36 853.56 85283
(Year) Volume (in bn IDR)  (of percentage %) 12.97 12.61 12.60
PYFAOLCN3 2.90 irBBB+ 300.0 Retails 547,18 53214 53231
SMINKPO4BCN1 3.50 idA+(sy) 294.6 (of percentage %) 8.11 7.86 7.86
MBMAO1B 0.99 idA 258 Others 691,25 697.07  696.91
INKPOSBCN1 3.50 idA+ 225 (of percentage %) 10.25 1030 1029
. Total 6.746,54 6,770.90 6,770.90
SMMBMAO1ACN3 2.68 idA(sy) 212.0
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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