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Trump’s attempt to restart peace negotiation boosts market
Aksi beli mewarnai pasar SUN dan INDON kemarin (6/5). Walaupun Bank

Economic and Fixed Income Indicators

EUR/USD Currencies 5/5/2‘1'?1? Da"‘”zg Mmt;? "D“;flo Indonesia menaikkan suku bunga diskonto SRBI 12 bulan menjadi 6.50%
GBP/USD 136 0.4 (0.1) 0s dengan cut off 6.60% (29/4: 6.22% & 6.50%), jumlah awarded bids turun
AUD/USD 0.72 0.8 0.5 85 tajam menjadi IDR 2.46tn saja (29/4: IDR 27.00tn). Sedangkan, incoming
i s 02 (o9 (o bidsSRBI meningkat +41.53% menjadi IDR 39.99tn (29/4: IDR 28.25tn).
Dollar Index 98.0 (0.4) (0.0) 03y Hal ini mengindikasikan Bl tengah bertahan dari tekanan spekulasi para
Bloomberg Asia Dollar Index 92.7 0.6 0.6 0.5  pelaku pasar yang suku bunga memasukkan penawaran hingga maksimal
325?:2;\; lfﬁ Eé:j Eﬁii (szl 7.50%. Selain itu, pemberitaan media massa mengenai upaya Presiden
USD/CNY 6.81 {0.2) (0.2) z5) AS Donald Trump untuk memulai kembali negosiasi damai dengan Iran
USD/INR 4.6 (0.7) (03) 53 setelah kegagaln operasi Project Freedom melalui usulan Memorandum
Eggﬁ:ggmmh NDE ﬂ:ig Eg;j [Efj :i of Understanding yang berisi 14 poin pembicaraan mendapat sambutan
USD/MYR 3.9 [1.0) (1.2) 2.4) positif dari pasar. Harga Brent front month turun -7.80%. Yield 10Y UST
USD/THE 322 (15) (1) 23 juga turun -7.5 bsp menjadi 4.35% diikuti 2Y & 30Y masing-masing -7.4 &
i o2 04 02 52 bps menjadi 3.87% & 4.94%. Di pasar onshore domestik, yield 10Y
Rates 5/6/2026  Daily (bp) MTD(bp) YD (bp) SUN turun -8.2 bps menjadi 6.74% diikuti 5Y -8.9 bps menjadi 6.74%, 2Y
32 I::zz::zio"s:;r i: E;:j Eggj igi -4.3 bps menjadi 6.35% dan 20Y -2.9 bps menjadi 6.35%. Di pasar INDON
US Treasurios 30-Year 194 (5.2 (3.0) 5o Offshore, yield 10Y turun -6.2 bps menjadi 5.20% yang diikuti 30Y -7.3 bps
Germany Bund 10-Year 3.00 (6.4) (2.8) 124 menjadi 5.76%, 20Y -7.3 bps menjadi 5.73%, 5Y -6.8 bps menjadi 6.80%,
Lasp:g:s';zr‘;‘:;t g“:i gg Ei;i [:‘:'sl dan 2Y -5.7 bps menjadi 4.19%. Kami meprediksi yield 10Y SUN bertahan
10-Year Vs, 2.Vear UST (bp) 4895 01 (g (11 direntang6.70-6.75% hari ini dengan apresiasi Rupiah menuju rentang
Indonesia INDOGB 30-Year 6.91 [0.6) 0.1 205 IDR 17,250-17,350 per USD. Kami merekomendasikan overweight untuk
::32:22::::222: ig::: :;i Egzj (ii‘;j zg; yield 5Y yang berada pada posisi flattish dengan 10Y SUN dengan target
Indonasia INDOGE 5-Year 670 (8.9) (1s) sz 47bpsataupenurunanyield ke 6.15-6.25% dengan asumsi 10Y SUN pada
Indonesia INDOGBE 2-Year 6.35 (4.3) 2.7 1329 rentang 6.60-6.70%.
.I:d\;ilrs:':?ﬁura;nu;li'ﬁ 2:.3-}: E37i Eijj :i:: Global Economic News: Sektor manufaktur di ASEAN masih cenderung
Indlonesia INDON 20-Vear 5.73 (7:3) (6.7) 313 ekspansif meskipun melambat pada bulan April. Hal ini tercermin dari
::js::::::zg: ;DYZ:fr i:zz E:;j E::j i:; PMI manufaktur ASEAN yang melambat tetap bertahan di zona ekspansi
Indonesia INDON 2-Year 419 (5.7) (4.0) s6 50.70 (Mar: 51.80). PMI manufaktur Thailand juga turun menjadi 52.70
10-Yaar INDON-UST {bp) 85.3 13 (4.6] 129 (Mar: 54.10). Sedangkan, PMI manufaktur Malaysia mencatat akselerasi
::32:22::ESEEZ::E:::;DYZ:?F ;22 (1241 (t;:j lizg didorong oleh industri micro-chips menjadi 51.60 (Mar: 50.70). Namun,
Indonesia Corporate AAA 2-Year 6.76 (2.9) 0.5 130 PMI manufaktur Filipina melambat ke zona kontraksi 48.30 (Mar: 51.30)
INDONIA 410 (e} (73] (23] seperti yang dialami Indonesia. PMI manufaktur Vietnam juga melambat
F— r— s/e/2006  Daily(%) wD(%) vip(%) Letapibertahan dizona kontraksi 50.50 (Mar: 51.20). (S&P)
i\f::;::ﬁfﬁ;g:;‘i::iim i:é g: g; EE;: Domestic Economic News: Inflasi headline CPI melambat di bulan April
\Shares EM Bond ETF 96.3 0.8 0.5 0.0) menjadi2.42% YoY (Mar: 3.48% YoY; Cons: 2.70% YoY). Perlambatan ini
VanEck EMLC Band ETF 25.6 11 0.3 0.7 didorong oleh normalisasi harga pangan pasca Lebaran yang terlihat dari
:Em’ﬁi"ex 4:‘;'i tﬂ'g] EEEj E;;: deflasi pangan bulanan -0.45% MoM, maupun penurunan inflasi pangan
INDOBeX Government Bond Index 435.5 (0.0) {0.0) (3) tahunan menjadi 3.31% YoY (Mar: 3.78% YoY), serta normalisasi inflasi
INDOBeX Corporate Bond Index 5111 (0.1) 0.0 (0.0 energi menjadi 0.21% YoY (Mar: 9.08% YoY) dari low based effect diskon
prices 5/6/2026  Daily(%) MTD(%) YID(%) tarif listrik Januari-Februari 2025. Tekanan inflasi core melemah menjadi
1D CDS 5-Year 85.9 (3.9] (6.2) e 2.44% YoY (Mar: 2.52% YoY; Cons: 2.46% YoY; MCS: 2.40% YoY) karena
i 7,092 0.5 2.0 (1300 melambatnya laju pertumbuhan harga emas menjadi 57.23% YoY (Mar:
;ﬁlﬁmuiwm 1658i ﬁ ig Ei:j: 74.65% YoY). Sehingga, inflasi core tanpa emas naik menjadi 1.90% YoY
Vanguard US Equity ETF 362 1.4 2.2 79 (Mar: 1.81% YoY). Inflasi headline pedesaan juga ikut melambat menjadi
Riaang Serl DMIEqH oyl il 2 24D 124 2.62% YoY (Mar: 3.69% YoY). Namun, efek kenaikan harga energi global
Zﬁli‘:fmgf;;r}s Commodity Index E‘i; E?zj (izj 2:; akibat perang Iran masih belum berdampak pada inflasi domestik akibat
Gold NYMEX (USD/toz) 4,694 2.8 14 z1 keputusan pemerintah tak menaikkan harga BBM. (BPS)
Coal Newcastle (USD/ton) 132 (1.7) (1.5) 22.8 .
CPO Malaysia (MYR/ton) 4,527 [2.5) 0.5 12.2 Bond Market News & Review
w;zz'tgi:ﬂgzﬁr;e” e cf.':, (;‘:] -7 Provident Investasi Bersama (PALM) tawarkan Obligasi Berkelanjutan
FRO109 96.68 0.4 0.1 (s.0p Il Tahap Il Tahun 2026 bernilai IDR 300.00bn. Obligasi PALM terdiri atas
FRO108 98.49 0.6 0.8 (451 dua seri, yaitu Seri A dengan masa jatuh tempo 370D dan indikasi yield
iggig: igj;; ﬁ; gg ;i 7.25-8.00%, serta Seri B dengan masa jatuh tempo 3Y dan indikasi yield

8.25-9.50%. Obligasi ini mendapatkan peringkat idA dari Pefindo. Masa

Source: Bloomberg, MCS Research bookbuilding dimulai darl (5/5) hingga (20/5). (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 0.36 8.4% 100.94 5.53% 5.72%  100.94 (19.27) Expensive 0.35
2 FR37  5/18/2006 9/15/2026 0.36 12.0%  102.21 5.38% 5.72%  102.22 (33.57) Expensive 0.35
3 FR90 7/8/2021 4/15/2027 0.94 5.1% 98.98 6.26% 5.95% 99.26 31.66 Cheap 0.92
4 FR59  9/15/2011 5/15/2027 1.02 7.0% 100.71 6.26% 5.98%  101.00 28.19 Cheap 0.99
5 FR42  1/25/2007 7/15/2027 1.19 10.3%  104.61 6.12% 6.03%  104.78 9.18 Cheap 1.13
&6 FR94 3faf2022 1/15/2028 1.70 5.6% 99.40 5.98% 6.18% 99.08 (20.21) Expensive 1.62
7 FR47  8/30/2007 2/15/2028 1.78 10.0%  106.08 6.29% 6.20%  106.32 9.34 Cheap 1.62
8 FR64  8/13/2012 5/15/2028  2.03 6.1% 99.61 6.33% 6.26% 99.75 7.29 Cheap 1.90
9 FR95  8/19/2022 8/15/2028 2.28 6.4% 100.20 6.27% 6.31%  100.13 (4.20) Expensive 2.11
10  FRS9S  1/27/2023 1/15/2029 2.70 6.4% 99.78 6.49% 6.40%  100.01 8.98 Cheap 2.49
11  FR71  9/12/2013 3/15/2029  2.86 9.0% 106.54 6.44% 6.42% 106.64 1.88 Cheap 2.53
12 FR101  11/2/2023 4/15/2029 2.95 6.9% 101.21 6.41% 6.44%  101.16 (2.33) Expensive 2.68
13 FR78  9/27/2018 5/15/2029  3.03 8.3% 104.84 6.45% 6.45%  104.88 0.48 Cheap 2.68
14 FR104 8/22/2024 7/15/2030 4.19 6.5% 99.42 6.66% 6.60% 99.66 f.24 Cheap 3.69
15 FR52  8/20/2009 8/15/2030  4.28 10.5%  114.71 6.49% 6.60%  114.32 (11.21) Expensive 3.49
16  FRa82 8f1/2019 9/15/2030 4.36 7.0% 101.47 6.60% 6.61% 101.45 (0.83) Expensive 3.76
17 FRSDG1 10/27/2022 10/15/2030 4.45 7.4% 102.64 6.68% 6.62%  102.87 5.65 Cheap 3.82
18  FR87  8/13/2020 2/15/2031 4.78 6.5% 99.12 6.72% 6.65% 99.41 6.86 Cheap 4.09
19  FRB85 5/4/2020 4/15/2031  4.95 7.8% 104.98 6.55% 6.66%  104.53 (10.94) Expensive 4.16
20  FR73 8/e6f2015 5/15/2031  5.03 8.8% 108.96 6.62% 6.67%  108.78 (4.51) Expensive 4.10
21 FR109  B8/14/2025 3/15/2031 4.86 5.9% 96.68 6.69% 6.65% 96.81 3.30 Cheap 4.21
22  FR54  7/22/2010 7/15/2031 5.19 9.5% 111.96 6.72% 6.68%  112.22 4.58 Cheap 4.21
23 FR31 7/8/2021 4/15/2032  5.95 6.4% 98.17 6.75% 6.72% 98.33 3.34 Cheap 4.96
24 FR58  7/21/2011 6/15/2032 6.12 8.3% 107.28 6.77% 6.73%  107.53 4.42 Cheap 4.86
25 FR74  11/10/2016 B8/15/2032 6.28 7.5% 103.98 6.71% 6.73%  103.87 {2.52) Expensive 5.02
26 FR9&  8f19/2022 2/15/2033 6.79 7.0% 101.05 6.80% 6.75% 101.32 4.77 Cheap 5.38
27 FRB5  8/30/2012 5/15/2033  7.03 6.6% 100.57 6.52% 6.76% 99.24 (23.98) Expensive 5.60
28 FR100 8/24/2023 2/15/2034 7.79 6.6% 99.22 6.75% 6.78% 99.06 (2.90) Expensive 6.05
29  FRG8 812013 3/15/2034 7.86 8.4% 109.63 6.77% 6.78%  109.58 (1.28) Expensive 5.88
30  FR8O0 7/4{2019 6/15/2035 9.12 7.5% 104.84 6.78% 6.80%  104.66 (2.73) Expensive 6.68
31  FR103  8/8/2024 7/15/2035 9.20 6.8% 99.88 6.77% 6.81% 99.62 (3.93) Expensive 6.89
32 FR108  7/31/2025 4/15/2036  9.95 6.5% 98.49 6.71% 6.81% 97.76 {10.41) Expensive 7.35
33 FR72 7/9/2015 5/15/2036 10.03 8.3% 110.29 6.82% 6.81%  110.31 0.10 Cheap 6.97
34 FR88 1/7/2021 6/15/2036 10.12 6.3% 96.54 6.73% 6.82% 95.92 (8.82) Expensive 7.45
35  FRAS  5/24/2007 5/15/2037 11.03 9.8% 122.43 6.82% 6.82%  122.45 {0.13) Expensive 7.18
36 FR93 1/6/2022 7/15/2037 11.20 6.4% 97.16 6.74% 6.82% 96.54 (8.22) Expensive 2.00
37  FR75  8/10/2017 5/15/2038 12.03 7.5% 105.04 6.88% 6.82%  105.48 5.14 Cheap 8.01
38 FR98  9/15/2022 &/15/2038 12.12 7.1% 102.17 6.86% 6.82% 102.45 3.23 Cheap 8.18
3%  FR50  1/24/2008 7/15/2038 12.20 10.5%  129.96 6.83% 6.83%  130.10 0.86 Cheap 7.64
40  FR79 1/7/2019 4/15/2039 12.95 8.4% 112.85 6.86% 6.83%  113.17 3.24 Cheap 8.30
41  FRE3  11/7/2019 4/15/2040 13.95 7.5% 105.58 6.87% 6.83%  105.99 4.29 Cheap 8.88
42  FR106 192025 8/15/2040 14.29 7.1% 102.31 6.87% 6.83%  102.69 3.89 Cheap 5.00
43 FR57  4/21/2011 5/15/2041 15.04 9.5% 125.27 6.79% 6.83% 124.88 (3.86) Expensive 8.75
44 FRG62 2/9/2012 4152042 15.95 6.4% 95.56 6.84% 6.83% 95.65 0.94 Cheap 9.94
45  FR92 7/8/2021 6/15/2042 16.12 7.1% 103.07 6.81% 6.83%  102.88 {1.96) Expensive 9.71
46  FR97 8192022 6/15/2043 17.12 7.1% 103.72 6.75% 6.83%  102.99 (7.29) Expensive 10.06
47  FR67  7/18/20013 2/15/2044 17.79 8.8% 118.97 6.88% 6.83%  119.65 5.55 Cheap 9.73
48 FR107 1f9/2025 8/15/2045 19.29 7.1% 103.86 6.76% 6.82% 103.20 (6.21) Expensive 10.63
49  FR76 9222017 5/15/2048 22.04 7.4% 105.54 6.88% 6.82%  106.26 6.07 Cheap 11.16
50  FR89 1/7/2021 B/15/2051 25.29 6.9% 99.87 6.88% 6.82%  100.67 6.57 Cheap 11.97
51 FR102  1/5/2024 7/15/2054 28.21 6.9% 99.81 6.89% 6.82%  100.72 7.25 Cheap 12.57
52 FR105 8/27/2024 7/15/2064 38.22 6.9% 100.07 6.87% 6.81%  100.85 5.64 Cheap 13.66
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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 0.19 4.9% 99.90 5.34% 4.51% 100.07 82.47 Cheap 0.19
2 PBS21  12/5/2018 11/15/2026 0.53 8.5% 102.97 2.62% 4.83%  101.89 (221.83) Expensive 0.52
3 PBS3 2/2f/2012 1/15/2027 0.70 6.0% 100.00 5.98% 4.97% 100.70 101.50 Cheap 0.68
4  PBS20 10/22/2018 10/15/2027 1.44 9.0% 104.84 5.43% 5.43%  104.90 (0.18) Expensive 1.36
5 PBS18  6/4/2018 5/15/2028 2.03 7.6% 103.26 5.88% 5.67% 103.69 21.35 Cheap 1.87
6 PBS30  6/4/2021 7/15/2028  2.19 5.9% 98.93 6.41% 5.73%  100.30 67.80 Cheap 2.07
7 PBSG1 9/22/2022 9/15/202%9 3.36 6.6% 101.12 6.25% 6.02%  101.81 22.22 Cheap 3.01
8 PBS23 5/15/2019 5/15/2030  4.03 8.1% 107.79 5.92% 6.14%  107.00 (22.03) Expensive 3.45
9  PBS40 10/30/2025 11/15/2030 4.53 2.1% 95.09 5.92% 6.21%  107.48 (28.95) Expensive 3.81
10 PBS12  1/28/2016 11/15/2031 5.53 8.9% 112.74 6.12% 6.31% 11181 (19.61) Expensive 4.43
11  PBS24 5/28/2019 5/15/2032 6.03 2.4% 110.90 6.18% 6.35%  109.99 (17.86) Expensive 4.79
12 PBS25 5/29/2019 5/15/2033  7.03 8.4% 110.87 6.43% 6.42%  110.51 0.25 Cheap 5.39
13  PBSGZ2 10/30/2025 10/15/2033 7.45 8.4% 96.00 5.43% 6.45%  111.27 (2.12) Expensive 5.70
14 PB529 1/14/2021 3/15/2034 7.86 6.4% 100.77 6.25% 6.47% 99.44 (22.05) Expensive .19
15 PBS22 1/24/2019 4/15/2034 7.95 8.6% 113.00 6.50% 6.47%  113.22 2.83 Cheap 5.95
16 PB537  1/12/2023 3/15/2036  9.87 6.9% 102.25 6.56% 6.55%  102.37 1.41 Cheap 7.21
17 PBS4  2/16/2012 2/15/2037 10.79 6.1% 96.47 6.56% 6.57% 96.39 {1.10) Expensive 7.81
18 PB534  1/13/2022 6/15/2039 13.12 6.5% 99.16 6.60% 6.62% 98.94 (2.62) Expensive 8.82
19  PBS7  9/29/2014 9/15/2040 14.37 9.0% 120.93 6.70% 6.64%  121.62 6.26 Cheap 8.69
20 PBS39  1/11/2024 7/15/2041 15.20 6.6% 100.16 6.61% 6.65% 99.73 (4.65) Expensive 9.66
21 PBS35  3/30/2022 3/15/2042 15.87 6.8% 98.98 6.86% 6.66%  100.85 19.29 Cheap 9.73
22 PBSS  5/2/2013 4/15/2043  16.95 6.8% 101.65 6.59% 6.67%  100.76 (8.82) Expensive 10.24
23 PBS28  7/23/2020 10/15/2046 20.46 7.8% 110.05 6.83% 6.70%  111.54 12.50 Cheap 10.83
24 PB533  1/13/2022 6/15/2047 21.12 6.8% 100.79 6.68% 6.71%  100.45 (3.11) Expensive 11.33
25 PBS15  7/21/2007 7/15/2047 21.21 2.0% 112.86 6.84% 6.71%  114.48 12.98 Cheap 10.94
26 PB538  12/7/2023 12/15/2045 23.63 6.9% 101.27 6.77% 6.72% 10176 4,13 Cheap 11.79
Most Active Government Bonds in Secondary Market Government Bond Ownership as of May 04, 2026 (in tn IDR)
Series .(r::aor; Transaction Volume (in bn IDR) Holders Mar-26 Apr-26 May-26
FRO109 4.86 Commercial Banks 1,385.37 1,223.40 1,225.71
(of percentage %) 20.46 17.99 18.03
FRO096 6.78 ]
Bank Indonesia 1,688.73 1,822.01 1,815.62
FRO104 4.19 (of percentage %) 24.94 26.79 26.71
PBS032 0.19 Mutual Funds 261.64 257.62  257.80
FRO103 9.19 (of percentage %) 3.86 3.79 3.79
Insurances & 1,352.39  1,371.28 1,371.51
Pension Funds
Most Active Corporate Bonds in Secondary Market (of percentage %) 19.97 20.16 20.17
Series Tenor Rating Trans.action Foreign Investors 853.56 866.92 865.61
(Year) Volume (in bn IDR) (o percentage %) 12.61 12.74 12.73
SWCAREO1B 2.18 irA-(sy) 255.0 Retails 532.14 550.21 550.70
SMPPGDO3ACN5 0.36 idAAA(sy) 240.0 (of percentage %) 7.86 8.09 8.10
SMARO5ACN2 4.76 idAA- 200.0  Others 697.07 710.70 711.19
SMADMFO6ACN1 0.20 idAAA(sy) 180.0 (of percentage %) 10.30 10.45 10.46
SMPPGDO01BSOCN3 2.52 idAAA(sy) 166.4 Total 6,770.90 6,802.14 6,798.14
Source: IDX

Source: DJPPR
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ib@megasekuritas.id ib@megasekuritas.id ib@megasekuritas.id
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Investment Banking Associate Investment Banking Staff
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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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