
Real GDP (annual-%chg) 5.07              5.17               5.00               5.05                 

CPI (annual YoY%) 3.61              3.13               3.60               3.70                 

Current Account (% of GDP) (1.59)             (2.92)              (2.70)              (2.95)                

Fiscal Balance (% of GDP) (3.44)             (2.50)              (2.50)              (2.75)                

Rev Repo rate (year-end %) 4.25              6.00               5.50               4.75                 

IDR/USD (year-end) 13,568          14,390           14,593           14,225              

Source: Bloomberg

DEPOSIT FACILITY RATE 4.25              4.25               -                -                   

JIBOR O/N 5.90              5.90               -                -                   

JIBOR 1M IDR 5.40              5.40               0.07               (0.04)                

LIBOR 1M USD 1.68              1.68               (0.06)              (0.10)                

IDR/USD 13,772          13,854           (1.77)              (1.10)                

JPY/USD 109.45          109.52           0.67               0.52                 

Source: Bloomberg

FR0053 5.53              5.42               104.04           103.25              

FR0063 6.10              6.04               98.75             98.01                

FR0081 6.30              6.21               101.32           99.49                

FR0059 6.85              6.82               100.99           100.78              

FR0082 6.99              6.90               100.75           98.49                

FR0080 7.40              7.33               101.52           99.73                

FR0083 7.51              7.48               100.22           97.83                

FR0076 7.64              7.61               97.31             95.21                

Source: Bloomberg

Indon 21 1.83              1.82               (0.20)              (0.05)                

Indon 26 2.67              2.68               (0.08)              (0.02)                

Indon 35 3.60              3.60               (0.11)              (0.06)                

Source: Bloomberg

United States 10-y 1.82              1.85               (0.02)              (0.06)                

Euro Zone 10-y (0.20)             (0.18)              0.10               (0.01)                

Japan 10-y (0.01)             -                0.02               0.02                 

China 10-y 3.08              3.12               (0.12)              (0.06)                

India 10-y 6.59              6.53               (0.12)              0.04                 

Malaysia 10-y 3.27              3.28               (0.14)              (0.03)                

Source: Bloomberg

Source: Bloomberg

Indonesia (IDX) 6,274.94        6,274.49        1.48               (0.39)                

Malaysia (KLCI) 1,591.46        1,595.65        1.90               (1.50)                

Philippines (PCOMP) 7,776.77        7,797.64        0.52               (0.49)                

Singapore (STI) 3,255.95        3,247.48        2.94               1.04                 

China (SHCOMP) 3,092.29        3,094.88        6.00               1.72                 

Hongkong (Hang Seng) 28,638.20      28,561.00       8.33               1.13                 

Japan (Nikkei) 23,850.57      23,739.87       1.88               0.82                 

USA (Dow Jones) 28,823.77      28,956.90       3.38               1.27                 

Brent Crude oil  (USD/b) 59.04            59.56             (0.34)              (4.28)                

Gold (USD/toz) 1,562.34        1,552.32        6.69               3.11                 

Nickel (USD/mt) 14,190.00      14,085.00       5.86               (0.87)                

Palm oil (MYR/mt) 3,134.00        3,110.00        7.96               0.19                 

Sugar (USD/lb) 14.07            13.71             4.53               3.99                 

Tin (USD/mt) 17,225.00      17,250.00       (0.95)              1.32                 

Wheat (USD/bsh) 564.50          562.25           7.78               1.53                 

Source: Bloomberg   Source: Bloomberg
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Market Summary

o Mayoritas bursa Asia Pasifik pada awal pekan ini dibuka bervariasi (Kospi -0,02%, ASX Australia -0,60%, S&P 500 

Futures +0,10%, Topix Tutup, Hang Seng +0,40%) setelah pengumuman data -data ketenagakerjaan AS pada akhir 

pekan lalu tidak cukup meyakinkan pelaku pasar bahwa ekonomi AS masih punya kapasitas untuk terus berekspansi. 

Data klaim pengangguran cenderung bervariasi dan tingkat pengangguran masih bertahan di level 3,5%.

o Di samping itu, dari sisi perkembangan geopolitik di Timur Tengah, walaupun Iran mengakui bahwa mereka tidak 

secara sengaja menembak jatuh pesawat komersil Ukraina, namun tensi yang sempat memanas dengan AS berhasil 

diredam oleh pernyataan Trump yang cenderung lebih lunak. Selanjutnya, investor akan melihat seberapa jauh 

dampak positif dari kesepakatan dagang tahap pertama antara China dan AS yang sedianya akan diteken pada 

tengah minggu ini di Washington.

o Yield UST Tenor 10Y turun tipis ke level 1,82%.

o Yen cenderung stabil di level 109,55/US$, dengan Euro juga tidak banyak pergerakan di level $1,1118.

o Setelah sempat rally akibat krisis geopolitik di Timur Tengah, harga minyak mentah WTI berangsur -angsur turun ke 

US$58,93/bbl.

o Pada awal pekan ini, Rupiah dibuka kembali menguat ke level tertinggi baru di 13.710/US$, terkuat sejak April 2018.

o Imbal hasil dari FR0082, acuan SUN 10Y ditutup di level terendah sejak April 2018 yakni mencapai 6,898% di akhir 

minggu lalu dan kini dibuka di 6,841% yang terutama didorong oleh sedikit meredanya krisis geopolitik Timur 

Tengah, tercapainya kesepakatan dagang AS-China, dan masih akomodatifnya kebijakan moneter baik di negara 

maju maupun di negara emerging, sehingga meningkatkan kepercayaan investor untuk mengkoleksi surat utang 

pemerintah Indonesia.
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FR31 11.000% 104.983           4.842% 104.154           5.828% Rich

FR34 12.800% 109.916           5.444% 109.198           5.944% Rich

FR53 8.250% 104.179           5.324% 103.251           5.960% Rich

FR61 7.000% 102.904           5.652% 101.887           6.116% Rich

FR35 12.900% 115.902           5.763% 115.002           6.131% Rich

FR43 10.250% 109.540           6.087% 109.396           6.146% Rich

FR63 5.625% 98.977             5.965% 98.014             6.291% Rich

FR46 9.500% 109.815           6.334% 109.865           6.318% Cheap

FR39 11.750% 117.014           6.369% 117.141           6.332% Cheap

FR70 8.375% 107.824           6.213% 107.017           6.426% Rich

FR77 8.125% 107.180           6.208% 106.229           6.452% Rich

FR44 10.000% 113.998           6.474% 113.874           6.503% Rich

FR81 6.500% 101.480           6.173% 99.489             6.612% Rich

FR40 11.000% 120.661           6.572% 120.267           6.647% Rich

FR37 12.000% 127.200           6.848% 127.623           6.779% Cheap

FR56 8.375% 109.595           6.572% 108.434           6.779% Rich

FR59 7.000% 101.161           6.794% 100.780           6.861% Rich

FR42 10.250% 118.581           7.022% 119.497           6.881% Cheap

FR47 10.000% 117.655           7.092% 118.635           6.948% Cheap

FR64 6.125% 95.319             6.870% 94.682             6.975% Rich

FR71 9.000% 112.898           7.063% 112.902           7.062% Cheap

FR78 8.250% 109.293           6.882% 107.888           7.079% Rich

FR52 10.500% 124.000           7.218% 124.184           7.196% Cheap

FR82 7.000% 101.043           6.859% 98.491             7.203% Rich

FR73 8.750% 112.304           7.146% 111.371           7.259% Rich

FR54 9.500% 116.838           7.311% 117.163           7.273% Cheap

FR58 8.250% 106.869           7.394% 107.300           7.343% Cheap

FR74 7.500% 100.991           7.377% 101.168           7.355% Cheap

FR65 6.625% 93.538             7.394% 93.437             7.406% Rich

FR68 8.375% 108.361           7.410% 107.917           7.459% Rich

FR80 7.500% 101.840           7.298% 99.734             7.528% Rich

FR72 8.250% 106.191           7.581% 106.267           7.573% Cheap

FR45 9.750% 118.900           7.748% 120.329           7.616% Cheap

FR75 7.500% 99.424             7.557% 98.481             7.654% Rich

FR50 10.500% 126.350           7.788% 127.854           7.660% Cheap

FR79 8.375% 108.316           7.547% 106.870           7.684% Rich

FR83 7.500% 100.548           7.446% 97.830             7.712% Rich

FR57 9.500% 117.500           7.801% 118.259           7.737% Cheap
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102,729           

10,443             
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By receiving this research report ("Report"), you confirm that: (i) you have previously requested PT BCA Sekuritas to deliver this Report to you and you are legally entitled to receive the Report in accordance with Indonesian prevailing laws and
regulations, and (ii) you have fully read, understood and agreed to be bound by and comply with the terms of this Report as set out below. Your failure to comply with the terms below may constitute a violation of law.

This Report is strictly confidential and is for private circulation only to clients of PT BCA Sekuritas. This Report is being supplied to you strictly on the basis that it will remain confidential and that you will maintain its confidentiality at all times.

Without the prior written consent of PT BCA Sekuritas authorized representative(s), no part of this Report may be (i) copied or reproduced in any form by any means, (ii) redistributed or delivered, directly or indirectly, to any person other than you,

or (iii) used for any other purpose that is not in line with the terms of the Report.

PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties and/or employees (excluding the individual analysts who prepare this Report) may own or have positions in securities of the company(ies) covered

in this Report and may from time to time buy or dispose, or may have material interest in, those securities.

Further, PT BCA Sekuritas, its affiliates and its related companies do and seek to do business with the company(ies) covered in this Report and may from time to time: (i) act as market maker or have assumed an underwriting commitment in the

securities of such company(ies), (ii) sell to or buy those securities from other investors for its own account, (iii) perform or seek to perform significant investment banking, advisory or underwriting services for or relating to such company(ies), or (iv)

solicit any investment, advisory or other services from any entity covered in this Report. Furthermore, the personnel involved in the preparation of this Report may also participate in the solicitation of the businesses as described above.

The views expressed in this Report reflect the personal views of the individual analyst(s) at PT BCA Sekuritas about the securities or companies mentioned in the Report and the compensation of the individual analyst(s), is, or will be directly or

indirectly related to the performance of PT BCA Sekuritas’ activities. PT BCA Sekuritas prohibits the individual analyst(s) who prepared this Report from receiving any compensation, incentive or bonus based on specific investment banking

transactions or for providing a specific recommendation for, or view of, a particular company (including those covered in the Repot). However, the individual analyst(s) may receive compensation based on the scope of his/their coverage of
company(ies) in the performance of his/their duties or the performance of his/their recommendations.

In reviewing this Report, you should be aware that any or all of the above activities of PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties and/or employees, among other things, may give rise to real

or potential conflicts of interest between them and you.

The content of this Report is prepared based on data believed to be correct and reliable on the date of this Report. However, this Report: (i) is not intended to contain all necessary information that a prospective investor may need, (ii) is not and

should not be considered as an investment advice in any way, and (iii) cannot be relied as a basis for making an informed investment decision. Accordingly, PT BCA Sekuritas does not guarantee the adequacy, accuracy, completeness, reliability or

fairness of any content of this Report and PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties and/or employees (including the analysts) will not be liable in any way for any consequences (including

but not limited to any direct, indirect or consequential losses, loss of profits and damages) arising from or relating to any reliance on or use of the content of this Report by any person (including you).

This Report is general in nature and has been prepared for information purposes only. It is intended for circulation amongst PT BCA Sekuritas’ clients only and does not consider any specific investment objectives, financial situation and the particular

needs of any specific person who may receive this Report. The entire content of this Report is not and cannot not be construed or considered as an offer, recommendation, invitation or solicitation to enter into any transaction (including trading and

hedging) relating to the securities, other financial instruments, and other form of investments issued or offered by the company(ies) covered in this Report.

It is your own responsibility to: (i) independently evaluate the content of this Report, (ii) consider your own individual investment objectives, financial situation and particular needs, and (iii) consult your own professional and financial advisers as to

the legal, business, financial, tax and other aspects before participating in any transaction in respect of the securities of company(ies) covered in this Report.

Please note that the securities of the company(ies) covered in this Report might not be eligible for sale in all jurisdictions or to all categories of investors. The availability of those securities and your eligibility to invest in those securities will be

subject to, among others, the prevailing laws of the relevant jurisdiction covering those securities. Furthermore, the value and income of any of the securities covered in this Report can fall as well as rise and an investor (including you) may get back

less than invested. Future returns are not guaranteed, and a loss of original capital may be incurred. Foreign-currency denominated securities are subject to fluctuation in exchange rates that could have a positive or adverse effect on the value,

price or income of such securities and financial instruments. Past performance is not indicative of comparable future results and no guarantee regarding future performance is provided in this Report.

This Report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be

contrary to the applicable laws or regulation of such jurisdiction.
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