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. . . Short-lived SUN rebound as Trump resumes Project Freedom
Economic and Fixed Income Indicators
Aksi beli mewarnai pasar SUN & INDON kemarin (7/5). Penurunan tajam

EUR/USD Currencies 5/7/20:51? Da"‘"{‘;‘g] MTD{ID%;)] "D:‘;‘]zl terjadi pada yield 10Y & 5Y SUN masing-masing -13 & -23.6 bps menjadi
GBP/USD 1.36 [0.3) {0.4) 06 6.61% & 6.50% diikuti 2Y -9.3 bps menjadi 6.25%, 20Y -3.7 bps menjadi
AUD/USD 0.72 (04) 0.1 80 6.74% dan 30Y -2.1 bps menjadi 6.89%. Yield 10Y INDON juga turun -5.1
i oo Y bps menjadi 5.15% diikuti 2Y -6.7 bps menjadi 4.13%, 5Y -4.3 bps menjadi
Dollar Index 98.1 0.0 0.0 (03} 4.59%, 20Y -4.3 bps menjadi 5.69% dan 30Y -4 bps menjadi 5.72%. Akan
Bloomberg Asia Dollar Index 929 0.2 0.8 07 tetapi, kami melihat rebound ini bersifat jangka pendek akibat a) tingkat
USD/KRW 1,456 0.5 (1.4) 11 . .y o o .
USD/SGD 197 o1 (03) (13 Sukubunga SRBI 12M yang tinggi di 6.50% dengan cut off 6.60%, b) yield
USD/CNY 6.80 {0.1) (0.4) (2.6) spread yang terlalu rendah dibandingkan 10Y UST 221.9 bps untuk SUN
USD/INR 94.3 (o4 (0.7) %9 & 76.5 bps untuk INDON, dan c) aksi jual di pasar UST akibat Keputusan
USD/IDR 17,342 [0.3) (0.1) 3.9 ] i i .
USD/IDR 1 Month NDF 17,358 0.2 01 ;9 Presiden AS Donald Trump melaksanakan kembali “Project Freedom” di
USD/MYR 3.91 {0.4) (1.6) (38) Selat Hormuz semalam setelah Arab Saudi dan Kuwait memberikan izin
USD/THB 32.1 (0.2) (1.4) 2.0

penggunaan wilayah udara & pangkalan militer mereka. Kami meprediksi

veolprp E B2 ield 10Y SUN & INDON kembali naik menuju rentang 6.70-6.75% & 5.20-
Rates 5/7/2026  Daily (bp) MTD (bp) YTD(bp) 5.25%. Rupiah berpotensi stabil di rentang IDR 17,300-17,400 per USD.
32 EE:?S:Z? ioy{fz; 32; :: ii :iz Global Economic News: Pertumbuhan GDP Filipina 1Q26 turun menjadi
US Treasuries 30-Year 4.96 25 ff-f’? L7 2.80% YoY bertentangan dengan konsensus (4Q25: 3.00% YoY; Cons:
izr;ig\;Blﬁs;c:vear 232 [j‘;‘] EJ; ::: 3.30% YoY). Perlambatan tersebut disebabkan oleh masih berlanjutnya
US SOFR Qvernight 3.61 0.0 (s.0) (26.0) kontraksi investasi meskipun dengan laju yang lebih rendah -3.30% YoY
Il:d‘;izr:;l;D"SZ;‘;SOT\EZS} 4;::2 ES?: Ei;j ‘i;:‘ (4Q25: -9.40% YoY), dengan kontributor terbesar dari sektor konstruksi
Indonesia INDOGE 20-Year 671 27 (71) 235 Yangterkontraksi-4.50% YoY (4Q25: -9.20% YoY). Sementara itu, tingkat
Indonesia INDOGB 10-Year 6.61 (13.0)  (24.8) 535 pertumbuhan konsumsi rumah tangga turun menjadi 3.00% YoY (4Q25:
::jg::::::ggggi:g:: :‘:g [2[55: “{"2;: 12::: 3.80% YoY), seiring lonjakan tekanan inflasi akibat perang Iran. Tingkat
10-Year INDOGB-UST (bp) 291.9 (167  (26.4) 16 pertumbuhan ekspor juga turun tajam menjadi 7.80% YoY (4Q25: 13.30%
Indonesia INDON 30-Year 5.72 [0 ) 326 YoY) di tengah akselerasi pertumbuhan impor menjadi 6.10% YoY (4Q25:
::jg::::::ggﬁ ig:::: :ig E;lj Eﬁ:j i;g 3.20%) yang didorong oleh kenaikan impor energi dan bahan baku. Akan
Indonesia INDON 5-Year 4.59 (4.3)  (10.8) 105 tetapi, tekanan tersebut berhasil diredam sebagian melalui peningkatan
'lnod\?nes:;;:‘;ﬂrqoﬁsi\’saf 2-61: f:-;’_l fi“-;’_l f;-il belanja fiskal 4.80% YoY (4Q25: 0.70% YoY). (Bloomberg)
-Year - . : 13. .
IndonesiaCorporate(Ai)A 10 Year 7.26 (iz.si Ezui s01  Domestic Economic News: Kementerian Keuangan berencana aktifkan
::ZZ::::: EE;EZ::: 2:2 2:::; :22 if‘;;j ifi”j 12‘3‘2 kembali skema Bond Stabilization Fund. Skema tersebut didasarkan atas
INDONIA 212 15 (73.8) (0.s) Mmekanisme mitigasi krisis Bond Stabilization Framework yang berada di
bawah pengawasan Komite Stabilitas Sistem Keuangan (KSSK). Menurut
e USAgg'::;:t'e":;:j"‘m 5”/20::_0 Dailv[tle] M'D{‘D’;?] ALl :?]91 skema KSSK yang dibentuk sebagai respon atas krisis subprime mortgage
Vanguard DM Aggregate Bond ETF as.1 (0.2) 0.1 0.s) 2007-2008, mekanisme BSF diaktifkan saat status protokol manajemen
iShares EM Bond ETF 95.9 (0.4) 0.1 (0.4} krisis dinaikkan dari normal menjadi waspada. Mekanisme ini cenderung
:LEBTEI:ZETLCBDM €TF 42‘2:: 23 gi EE;: bersifat antisipatif dan disinggung terakhir kali pada tahun 2018. Skema
IDMA Index 98.7 0.7 0.7 a5y BSF yang diumumkan Menteri Keuangan Purbaya Yudhi Sadewa sedikit
INDOBeX Government Bond Index 428.6 0.7 0.7 (061 berbeda karena difokuskan pada pembentukan dana stabilisasi yang bisa
R e e | e L o o4 % pbersumber dari dana Saldo Anggaran Lebih (SAL), serta dana Danantara
Prices 5/7/2026  Daily(%) MTD(%) vip(%) dan para BUMN yang berada di bawahnya. Aksi stabilisasi pasar obligasi
1D €S 3-vear 82.9 (24) (84 218 = gydah dilakukan oleh Bank Indonesia sebagai otoritas moneter. Bila BSF
1245 ?';;: iz :; Ei;g: versi Menkeu Purbaya dilaksanakan, maka kebijakan ini berjalan di atas
EIDO Equity ETF 15.1 (0.1) 12 (19.2) kebijakan stabilisasi yang tengah dijalankan oleh BI. Saat ini, BSF masih
:::EE::: E;ES:;T}E’YE;F 3:3 ET:: i: 11:: berada pada tahap penyempurnaan legislasi seiring dengan perubahan
5&P-Goldman Sachs Commodity Index 7304 (0.6) (2.9) 132 homenklatur pemerintahan dari Kementerian BUMN menjadi Danantara
Oil Brent (USD/bbl) 100.1 (12} (122) 644 & Badan Pengaturan (BP) BUMN. Menurut estimasi kami, sisa Dana SAL
gg;‘:mﬁfﬁtﬁfﬂ;ﬁﬂon} 4'22 gj Jf‘l 22‘;’ mencapai IDR 120-150tn setelah injeksi yang dilakukan pada tahun lalu
CPO Malaysia (MYR/ton) 2,491 (0.8) {0.2] 123 dan Maret lalu dnegan total IDR 300.00tn. (Bloomberg)
S oA = Bond Market News & Review
i:gigg :::: g: ig E"'E: Sarana Multi Infrastruktur (SMII) menawarkan global bond senilai USD
FRO106 103.34 10 10 23 300.00mn. Global bond SMII ditawarkan ditawarkan dengan struktur will
FRO107 104.20 0.4 0.7 56 not grow (WNG) atau alokasi nilai pokok tetap dan bertenor 5Y pada area

IPT 5.45%. Setelmen akan dilaksanakan pada tanggal (13/5). (Bloomberg)
Mega Capital’s
Macroeconomic and Fixed Income Research Team

Source: Bloomberg, MCS Research
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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 05, 2026 (in tn IDR)
Series .(r::aor; Transaction Volume (in bn IDR) Holders Mar-26 Apr-26 May-26
FRO109 4.85 29352 Commercial Banks 1,385.37 1,223.40 1.211,65
(of percentage %) 20.46 17.99 17.82
FRO103 9.19 2,591.8 Bank Indonesia 1,688.73 1,822.01 1.824,70
PBS003 0.69 2,142.8 (of percentage %) 24.94 26.79 26.84
FRO108 9.94 2,140.2  pautual Funds 261.64 257.62 259,93
FRO090 0.94 1,721.2 (of percentage %) 3.86 3.79 3.82
Insurances & 1,352.39  1,371.28 1.371,76
Pension Funds
Most Active Corporate Bonds in Secondary Market (of percentage %) 19.97 20.16 20.18
Series Tenor Rating Trans.action Foreign Investors 853.56 866.92 867,81
(Year) Volume (in bn IDR) (o percentage %) 12.61 12.74 12.77
BTPNO5ACN3 2.32 idAAA 300.0  Retails 532.14 550.21 551,05
SIBALIO1BCN3 2.58 idA(sy) 300.0 (of percentage %) 7.86 8.09 8.11
SWCAREO1B 2.17 irA-(sy) 255.0  Others 697.07 710.70 711,23
SMLPPIO1CN1 3.41 idA(sy) 240.0 (of percentage %) 10.30 10.45 10.46
BBRIO1BSOCN2 2.86 idAAA 200.0 Total 6,770.90 6,802.14  6.798,13
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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