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Market to remain muted due to light data day after US bonds holiday

Economic and Fixed Income Indicator
conomic and ed Income Indicators Pasar SUN cenderung bergerak sideways kemarin (7/9) akibat kombinasi

Currencies 9/7/2026  Daily(%) MTD(%) YID(%) efek bencana alam erupsi Gunung Anak Krakatau sejak akhir pekan lalu
EE';%?E i;: gi [ETJ (;'_2’ dan libur terjadwal pasar fixed income AS karena peringatan Labor Day.
AUD/USD 0.72 0.2 0.7 z2 Yield 10Y SUN bergerak flattish di 7.11% diikuti 20Y & 30Y masing-masing
Dsh/eHE Ll (0.0) O 21 di7.18% & 7.21%. Pergerakan berbeda terjadi pada tenor pendek. Yield
Ezﬁiﬁ\;dex 1::: Eézj E;:j (;'_? 5Y SUN turun -1.8 bps menjadi 6.91%. Namun, yield 2Y SUN naik +1.4 bps
Bloomberg Asia Dollar Index 93.9 0.0 0.5 18 menjaid 6.76%. Pergerakan sideways di pasar SUN juga dipengaruhi oleh
Eggg‘g;" 1-13‘2‘; Eglj Eéij Ef:i pergerakan yang cenderung lebih stabil pada pasar JGB dengan kenaikan
e — 0o (0a) (a0 VYield 10Y hanya +1 bps menjadi 2.93%. Meskipun pergerakan JGB lebih
USD/INR 94.5 {0.0) (0.7) 51 moderat hari ini, nilai tukar JPY terapresiasi kuat kemarin sebesar 1.20%
Eggi:g:lhﬂonth o i;:‘;i gg Egij g;’ menjadi JPY 154.40 per USD. Pergerakan nilai tukar di Asia, termasuk IDR
e AGE 0 e (02 cenderung stabil, yang juga ditopang oleh pelemahan indeks dolar (DXY)
USD/THE 32.9 [0.2) {0.9) 23 -0.30% menjadi 98.90.
— o o o o Meskipun pasar AS libur, pasar komoditas mengindikasikan berlanjutnya
Rates 9/7/2026  Daily (bp) MTD (bp) YID(bp) tren kenaikan harga seiring memanasnya konflik antara AS-Iran di Selat
Eigzzzz:zziﬁ:;r :i; gg Z;‘Z Ei; Hormuz. Harga minyak mentah Brent naik +0.70% tadi malam menjadi
US Treasuries 30-Year 5.04 0.0 0.0 35 USD 97.00 per barel. Sementara itu, harga minyak olahan sawit CPO naik
Germany Bund 10-Year 3.39 4.7 62 531 +2.00% menjadi MYR 4,698 per metrik ton. Penurunan hanya terjadi atas
fﬁ:g:i%ﬁﬁ;;t 222 ;g Eizj [2?; harga Batubara Newcastle -0.60% tadi malam menjadi USD 148 per MT.
10-Year Vs. 2-Year UST (bp) 21.60 0.0 0.7 (27.8) Hal ini mengindikasikan inflasi dari kategori energi & pangan berpotensi
IndonesiallN DG BEY s, 721 {0.6) 0.9 504 bertahan tinggi selama bulan September, bahkan hingga akhir tahun saat
::jg:::::::ggg: ig::: ;ﬁ tg; :: 1;::; permintaan akan energi meningkat untuk kebutuhan musim dingin.
::gz:z::::ggg: 2::: :2; fii] :2 ﬁg‘l‘ Kami memperkirakan pergerakan yield SUN 10Y hari ini tetap stabil pada
10-Year INDOGB-UST (bp) 2328 (0.5) 53 s rentang 7.10-7.15%. Rupiah juga berpotensi mengalami hal serupa pada
Indonesia INDON 30-Year 6.06 0.0 a1 724 rentang IDR 17,600-17,700 per USD akibat kombinasi pelemahan indeks
Inclonssia INDON 20-Year 6.11 0.0 24 693 dolar dan sisa-sisa apresiasi JPY akibat sisa-sisa sentimen BOJ Rate hike
Indonesia INDON 10-Year 3.73 0.0 4.7 84.8
Indonesia INDON 5-Year 5.19 0.0 104 6.5 dalam waktu dekat.
'lr;‘i‘fe”:::::;[:ﬁ;’:s:; o o T2 22 Global Economic News: Kontraksi terjadi di aktivitas sektor korporasi &
Indonesia Corporate AAA 10-Year 7.78 (0.4) 62 1028 besar ditengah ekspansi pada aktivitas bisnis kecil & menengah. Hal ini
Indonesia Corporate AAA 5-Year 7.36 {1.8) 86 1508 tercermin dari masih bertahannya indeks PMI manufaktur dan jasa resmi
::‘:f;rf:;a S’ ;2: 41:‘; ?EEJ ig:; pemerintah China di zona kontraksi, masing-masing pada level 49.80 dan
49.00 (Jul: 49.20 & 49.00; Cons: 49.50 & 49.40). Sebaliknya, indeks PMI
: Bond Indexes 9/2/2026  Daily(%) MTD(%) YID(%) Ratingdog sektor manufaktur & jasa meningkat masing-masing menjadi
e o £1F ve oo (s (4 51.50&51.40 (Jul: 50.90 & 50.40; Cons: 51.00 & 50.60). Ekspansi bisnis
iShares EM Bond ETF 94.5 0.0 (0.3) 19 di China saat ini masih ditopang oleh perusahaan skala menengah & kecil
ManEckdEMPERond|FIE 2536 o0 Dl (07} bukan besar & korporasi. (Bloomberg)
ICBI Index 438.6 (0.0) (0.3) (0.6)
IDMA Index 98.2 [0.1) 0.3 {25 Domestic Economic News: Nilai cadangan devisa meningkat pada bulan
::Eg::: gs:;;‘a”t‘:;:jl‘:d':e" ;‘ZE tag’ Eglj ‘2'_2‘ Agustus menjadi USD 146.50bn (Jul: USD 145.30bn). Jumlah ini setara
dengan 5.4 bulan impor, atau 5.3 bulan impor dan pembayaran utang
Prices o/1/2026  Daily(%) MTD(%) YID(%) |uar negeri pemerintah jangka pendek. Berdasarkan estimasi kami, nilai
ZEICDSS'YW :632‘; Egzj ‘i‘_i] éli; cadangan devisa likuid naik menjadi USD 126.35bn di bulan Agustus (Jul:
La45 656 (0.2) 20 (225 USD125.35bn)yang setara dengan 4.7 bulanimpor, atau 4.6 bulan impor
EIDO Equity ETF 13.1 0.0 26 (302) & pembayaran utang luar negeri pemerintah jangka pendek. Kenaikan ini
:::EE::: E;ES:L:T‘:’\JE;F 332 ﬁg :‘; i;i ditopang oleh pembayaran pajak dan penarikan utang luar negeri baru
S&P-Goldman Sachs Commaodity Index 735.8 o:o 2:? 34:2 dari World Bank senilai USD 1.50bn. (BI)
Bt Zoan Bond Market News & Review
ESZ';:’:;:;";:::?::}“‘} . :91: ti'g] ‘;; i;: Kementerian Keuangan akan melaksanakan lelang SBSN hari ini dengan
Nickel LME (USD/ton) e 00 (04) 0o targetindikatif IDR 10.00tn (26/8: IDR 10.00tn). Kami memprediksi nilai
Wheat CBT (USD/bushel) 716.0 0.0 (5.4) aL2  jncoming bids hari ini meningkat menuju rentang IDR 32-35tn (26/8: IDR
i:gig; ::gz gi Egij EZ?: 23.54tn). Kemenkeu akan menawarkan kembali seri PBSG002 (7Y) untuk
e — . 0 (0.5) 0.e Mmenggantikan seri PBS005 (17Y) hari ini. (DJPPR)
FRO107 99.89 0.1 (0.4) 1.0

Source: Bloomberg, MCS Research
Mega Capital’s
Macroeconomic and Fixed Income Research Team
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Chart 2. MCS Yield Curve Curvature Watcher
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Chart 1. MCS Yield Curve Forecast
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Chart 4. MCS Gauge for Bond Market Volatility
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Chart 3. MCS Indicator for US-Indonesia Bond Market Linkage
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Chart 6. MCS Exchange Rate Barometer
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Chart 5. Foreign Capital Flow Volume
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INDOGSB 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 FRS6  23/09/2010 15/09/2026 0.02 8.4% 100.10 2.33% 4.21% 100.10 (187.92) Expensive 0.02
2 FR37 18/05/2006 15/09/2026 0.02 12.0%  100.09 5.95% 4.21% 100.19 173.72 Cheap 0.02
3 FRO0O  08/07/2021 15/04/2027 0.61 5.1% 99.17 6.55% 6.45% 99.23 10.76 Cheap 0.60
4 FRS9  15/09/2011 15/05/2027 0.69 7.0% 100.13 6.78% 6.53% 100.31 24.79 Cheap 0.68
5 FR42  25/01/2007 15/07/2027 0.85 10.3%  103.03 6.49% 6.65% 102.94 (15.74) Expensive 0.82
& FR94  04/03/2022 15/01/2028 1.36 5.6% 97.86 7.29% 6.82% 98.44 46.71 Cheap 1.30
7 FRA7  30/08/2007 15/02/2028 1.44 10.0%  104.44 6.69% 6.84% 104.28 (14.53) Expensive 1.35
8 FR64  13/08/2012 15/05/2028 1.69 6.1% 99.10 6.69% 6.87% 93.83 {17.73) Expensive 1.61
9 FR95  19/08/2022 15/08/2028 1.94 6.4% 99.36 6.73% 6.90% 99.07 (16.62) Expensive 1.83
10  FR99  27/01/2023 15/01/2029 2.36 6.4% 99.62 6.57% 6.93% 98.87 (35.63) Expensive 2.18
11 FR71  12/09/2013 15/03/2029 2.52 9.0% 105.09 6.76% 6.94% 104.70 (17.33) Expensive 2.25
12 FR101 02112023 15/04/2029 2.61 6.9% 100.30 6.74% 6.94% 99.84 (19.71) Expensive 2.38
13 FR78  27/09/2018 15/05/2029  2.69 8.3% 103.61 6.75% 6.95% 103.15 (19.70) Expensive 2.43
14 FR104 22/08/2024 15/07/2030 3.86 6.5% 98.68 6.89% 6.98% 98.39 (9.11) Expensive 3.41
15  FR52  20/08/2009 15/08/2030 3.94 10.5%  112.30 6.87% 6.99% 111.93 (11.12) Expensive 3.30
16  FR82 01/08/2019 15/09/2030 4.03 7.0% 100.47 6.86% 6.99% 100.05 (12.25) Expensive 3.49
17 FRSDG1 27/10/2022 15/10/2030 411 7.4% 102.56 6.65% 6.99% 101.36 {33.99) Expensive 3.55
18  FR87  13/08/2020 15/02/2031 4.45 6.5% 93.44 6.91% 6.99% 98.14 (8.16) Expensive 3.87
19  FR85  04/05/2020 15/04/2031 4.61 7.8% 103.21 6.92% 7.00% 102.92 (7.60) Expensive 3.89
20 FR73  06/08/2015 15/05/2031 4.69 8.8% 107.08 6.95% 7.00% 106.90 (4.92) Expensive 3.91
21  FR109 14/08/2025 15/03/2031 4.52 5.9% 96.10 6.90% 7.00% 95.72 (10.05) Expensive 3.94
22  FR54 22{07/2010 15/07/2031 4.86 9.5% 110.46 6.92% 7.00% 110.14 (8.13) Expensive 3.95
23 FR91 08/07/2021 15/04/2032 5.61 6.4% 97.24 6.98% 7.01% 97.09 (3.29) Expensive 4.70
24  FR110 06/08/2026 15/05/2032 5.69 7.3% 101.41 6.94% 7.01% 101.11 (6.90) Expensive 4.70
25  FR58  21/07/2011 15/06/2032 5.78 8.3% 105.98 6.97% 7.01% 105.80 (4.42) Expensive 4.61
26 FR74  10/11/2016 15/08/2032 5.95 7.5% 102.41 6.99% 7.01% 102.33 (1.88) Expensive 4.34
27  FR96  19/08/2022 15/02/2033 6.45 7.0% 99.87 7.02% 7.02% 99,91 0.59 Cheap 5.22
28 FR65  30/08/2012 15/05/2033 6.69 6.6% 97.78 7.04% 7.02% 97.92 2.39 Cheap 5.42
29 FR100 24/08/2023 15/02/2034 7.45 6.6% 97.45 7.07% 7.03% 97.71 4.61 Cheap 5.89
30 FR68 01/08/2013 15/03/2034 7.53 8.4% 107.76 7.03% 7.03% 107.78 0.27 Cheap 5.64
31  FR80 04/07/2019 15/06/2035 8.78 7.5% 102.89 7.05% 7.03% 103.03 1.83 Cheap 6.44
32  FR103 08/08/2024 15/07/2035 8.86 6.8% 97.74 7.10% 7.03% 98.16 6.46 Cheap 6.64
33 FR108 31/07/2025 15/04/2036 9.61 6.5% 96.03 7.08% 7.04% 96.30 4,04 Cheap 7.09
34 FR72 09/07/2015 15/05/2036 9.70 8.3% 107.64 7.14% 7.04% 108.43 10.60 Cheap 6.85
35 FR88 07/01/2021 15/06/2036 9.78 6.3% 94.37 7.06% 7.04% 94.51 1.91 Cheap 7.19
36 FR111 03/09/2026 15/03/2037 10.53 7.0% 99.41 7.08% 7.04% 99.71 4.15 Cheap 7.40
37  FR45  24/05/2007 15/05/2037 10.70 9.8% 119.24 7.14% 7.04% 120.13 10.29 Cheap 7.08
38 FR93 06/01/2022 15/07/2037 10.86 6.4% 95.05 7.03% 7.04% 95.01 (0.66) Expensive 7.75
39  FR75 10/08/2017 15/05/2038 11.70 7.5% 103.57 7.04% 7.04% 103.61 0.30 Cheap 7.93
40  FR98  15/09/2022 15/06/2038 11.78 7.1% 100.31 7.08% 7.04% 100.66 4.16 Cheap 7.94
41  FR50  24/01/2008 15/07/2038 11.86 10.5%  126.47 7.15% 7.04% 127.50 10.58 Cheap 7.40
42  FR79 (07/01/2019 15/04/2039 12.61 8.4% 110.50 7.10% 7.04% 111.01 5.48 Cheap 8.06
43 FR83  07/11/2019 15/04/2040 13.62 7.5% 103.53 7.09% 7.05% 103.94 441 Cheap 8.64
44  FR106 09/01/2025 15/08/2040 13.95 7.1% 99.96 7.13% 7.05% 100.69 8.30 Cheap 82.91
45  FR57 21 04/2011 15/05/2041 14.70 9.5% 120.99 7.16% 7.05% 122.23 11.60 Cheap 8.64
46 FR62 09/02/2012 15/04/2042 15.62 6.4% 92.73 7.15% 7.05% 93.68 10.58 Cheap 9.66
47  FR92 08/07/2021 15/06/2042 15.78 7.1% 99.78 7.15% 7.05% 100.72 9.74 Cheap 9.44
48  FR97  19/08/2022 15/06/2043 16.78 7.1% 100.28 7.09% 7.05% 100.73 4.42 Cheap 9.77
49  FR67  18/07/2013 15/02/2044 17.45 8.8% 114.97 7.22% 7.05% 116.91 17.38 Cheap 9.62
50 FR107 09/01/2025 15/08/2045 18.95 7.1% 99.89 7.13% 7.05% 100.75 8.20 Cheap 10.49
51 FR76 22/09/2017 15/05/2048 21.70 7.4% 101.98 7.19% 7.05% 103.53 13.73 Cheap 11.03
52  FR89 (07/01/2021 15/08/2051 24.96 6.9% 96.73 7.16% 7.06% 97.88 10.09 Cheap 11.84
53  FR102 05/01/2024 15/07/2054 27.87 6.9% 96.26 7.19% 7.06% 97.78 12.84 Cheap 12.19
54 FR105 27/08/2024 15/07/2064 37.88 6.9% 96.32 7.16% 7.06% 97.55 9.55 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 12/5/2018 11;’15,4’2025| 0.19 8.5% 100.35 6.37% 6.73%  100.33 (35.76) Expensive 0.19
2 PBS3  2/2/2012 1/15/2027 0.36 6.0% 99.73 6.60%  5.89%  100.04 71.51 Cheap 0.35
3 PBS20 10/22/2018 10/15/2027 1.11 9.0% 105.11  4.18%  5.11%  104.14 (92.35) Expensive 1.05
4 PBS13  6/4/2018 5/15/2028  1.69 7.6% 103.96  5.13%  5.48%  103.42 (35.14) Expensive 1.60
5 PBS30  6/4/2021 7/15/2028 1.86 5.9% 98.59 6.69% 5.60% 100.48 109.12 Cheap 1.76
6 PBSG1 9/22/2022 9/15/2029  3.03 6.6% 99.71 6.73% 6.24% 10104 49,28 Cheap 2.72
7 PBS23 5/15/2009 5/15/2030  3.69 8.1% 107.80  5.74% 6.45%  105.43 (70.64) Expensive 3.23
3 PBS40 10/30/2025 11/15/2030 4.19 5.0% 93.32 6.86% 6.56% 94.37 30.47 Cheap 3.78
9  PBS12 1/28/2006 11/15/2031 5.19 8.9% 109.70 6.63% 6.69%  109.44 (6.40) Expensive 4.25
10 PBS24  5/28/2019 5/15/2032  5.69 8.4% 109.25 6.40% 6.74%  107.64 (33.31) Expensive 4.62
11 PBS25 5/29/201% 5/15/2033  6.69 8.4% 109.62 6.57% 6.80%  108.37 (22.68) Expensive 5.24
12 PBSG2 10/30/2025 10/15/2033 7.11 5.6% 92.67 6.95% 6.81% 93.38 13.47 Cheap 5.80
13 PBS29  1/14/2021 3/15/2034  7.53 6.4% 96.35 7.01% 6.83% 97.36 17.82 Cheap 5.91
14 PBS22 1/24/2015 4/15/2034 7.61 8.6% 111.55 6.66% 6.83%  110.51 (16.99) Expensive 571
15 PBS37 1/12/2023 3/15/2036  9.53 6.9% 99.06 7.01% 6.87%  100.00 13.72 Cheap 6.94
16 PBS4  2/16/2012 2/15/2037 10.45 6.1% 94.51 6.84% 6.89% 94.19 (4.55) Expensive 7.68
17 PBS34  1/13/2022 6/15/2039 12.73 6.5% 95.08 7.09% 6.92% 96.46 16.96 Cheap 8.52
18  PBS7  9/29/2014 9/15/2040 14.04 9.0% 117.87 6.98% 6.94% 118.30 4.19 Cheap 8.44
19 PBS33  1/11/2024 7/15/2041 14.87 6.6% 97.31 6.92% 6.95% 97.01 (3.52) Expensive 9.39
20 PBS35  3/30/2022 3/15/2042 15.53 6.8% 93.91 6.86% 6.96% 938.01 (9.64) Expensive 9.55
21  PBSS  5/2/2013 4/15/2043 16.62 6.8% 98.68 5.88% 5.98% 97.77 (9.47) Expensive 9.96
22  PBS28  7/23/2020 10/15/2046 20.12 7.8% 106.54 7.13% 7.04%  107.57 9.09 Cheap 10.53
23  PBS33  1/13/2022 5/15/2047 20.79 6.8% 98.57 6.88% 7.05% 96.72 [17.38) Expensive 11.07
24 PBS15  7/21/2017 7/15/2047 20.87 8.0% 108.14 7.24% 7.05%  110.25 18.22 Cheap 10.59
25 PBS33  12/7/2023 12/15/2043 23.29 6.9% 97.19 7.12% 7.10% 97.45 2.20 Cheap 11.42
Most Active Government Bonds in Secondary Market Government Bond Ownership as of Sep 04, 2026 (in tn IDR)
Series Tenor Transaction Volume (in bn IDR)  Holders Jul-26 Aug-26 Sep-26
FR0111 (1";;’2) L4267 Commercial Banks 1,102.91  1.123,89 1,178.26
(of percentage %) 15.96 16.07 16.76
FRO109 4.52 1,030.1 Bank Indonesia 1,956.57 1,939.49 1,900.65
FRO108 9.60 924.4 (of percentage %) 28.31 27.72 27.04
FROO59 0.68 8008 \utual Funds 246.45 24613  251.10
FRO107 18.94 783.0 (Of percentage %) 3.57 3.52 3.57
Insur.ances & 1,430.63 1,440.11 1,441.80
Pension Funds
Most Active Corporate Bonds in Secondary Market (of percentage %) 20.70 20.59 20.51
Series Tenor Rating Trans.action Foreign Investors 892.44 907.79 917.71
(Year) Volume (in bn IDR) (of percentage %) 12.91 12.98 13.05
TOBAO1CCN2 6.38 idA 282.0  Retails 545.53 589.77 590.23
BOLDO3A 0.12 idA+ 280.0  (of percentage %) 7.89 8.43 8.40
SMINKPO4CN5 4.06 idA+(sy) 216.0 oOthers 736.65 748.48 749.91
SMMAO3CN1 2.58 irAA 200.4 (of percentage %) 10.66 10.70 10.67
SKSMFP0O2CN2 0.50 idAAA(sy) 200.0 Total 6,911.18 6,995.66  7,029.66
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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