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Americas 
Harga WTI melemah jelang putaran kedua negosiasi AS–Iran. Harga minyak WTI 
turun ke sekitar USD86 per barel setelah muncul laporan Iran akan mengirim 
delegasi ke Islamabad untuk putaran kedua perundingan dengan AS sebelum 
gencatan senjata dua pekan berakhir, berbalik dari penolakan sebelumnya. Meski 
demikian, ketidakpastian tetap tinggi setelah Presiden AS Donald Trump 
menyatakan gencatan tidak akan diperpanjang tanpa kesepakatan dan Selat 
Hormuz akan tetap diblokir hingga deal tercapai.  
 

Yield US Treasury bertahan datar. Imbal hasil US Treasury tenor 10 tahun stabil 
di sekitar 4,25% seiring pasar mencermati eskalasi ketegangan AS–Iran dan 
ketidakpastian kelanjutan gencatan senjata, sementara kenaikan tipis harga 
minyak menjaga kekhawatiran inflasi sehingga menahan pergerakan yield dan 
membuat investor tetap bersikap hati-hati. Arah selanjutnya diperkirakan tetap 
dipengaruhi dinamika geopolitik dan ekspektasi kebijakan The Fed yang 
cenderung wait-and-see. 
  

Europe 

PPI Jerman mendekati pemulihan, tekanan energi kembali menguat. Harga 
Produsen (PPI) Jerman turun tipis 0,2% YoY pada Maret 2026, penurunan tahunan 
paling ringan sejak tren deflasi dimulai setahun lalu, seiring perlambatan 
penurunan harga energi. Meski energi secara tahunan masih turun, biaya produk 
minyak melonjak akibat ketegangan Timur Tengah, mendorong kenaikan PPI 
bulanan sebesar 2,5% MoM—tertinggi sejak Agustus 2022 dan jauh di atas 
ekspektasi. Di luar energi, harga produsen justru naik 1,3%, didukung kenaikan 
biaya barang modal, barang tahan lama, dan barang antara, menandakan tekanan 
biaya hulu kembali meningkat dan berpotensi merambat ke inflasi konsumen. 
 

Yield obligasi Inggris dan Jerman naik di tengah eskalasi baru AS–Iran. Imbal 
hasil UK 10-year gilt dan Bund Jerman 10 tahun kembali naik dipicu lonjakan harga 
energi setelah ketegangan AS–Iran kembali memanas. Kondisi ini meningkatkan 
ekspektasi pasar terhadap pengetatan kebijakan Bank of England dan ECB ke 
depannya, sementara risiko politik domestik Inggris turut membebani sentimen. 
Di sisi lain,  IMF memperkirakan pengetatan ECB sekitar 50 bps pada 2026. 
 

Asia 

PBoC pertahankan suku bunga acuan di level terendah historis. Bank sentral 
China (PBoC) kembali menahan Loan Prime Rate untuk bulan ke-11 berturut-turut 
pada April 2026, dengan LPR 1 tahun di 3,0% dan LPR 5 tahun di 3,5%, sesuai 
ekspektasi pasar. Kebijakan ini mencerminkan sikap hati-hati di tengah dampak 
konflik Timur Tengah, meski tekanan deflasi domestik mulai mereda dan 
pertumbuhan awal tahun menunjukkan ketahanan. PBoC menegaskan kebijakan 
moneter akan tetap supportive dan moderately loose guna menopang aktivitas 
ekonomi sekaligus menjaga stabilitas nilai tukar dan kondisi keuangan. 
 

Fitch ubah outlook kredit Filipina jadi negatif, peringkat tetap BBB. Fitch 
Ratings merevisi outlook kredit Filipina menjadi negatif dari stabil pada 20 April 
2026, sembari mempertahankan peringkat utang BBB, dengan alasan 
meningkatnya risiko pertumbuhan. Fitch menyoroti gangguan pada investasi 
publik serta eksposur tinggi terhadap guncangan energi global yang menekan 
prospek pertumbuhan jangka menengah, di tengah tingkat utang pemerintah 
pascapandemi yang lebih tinggi dan memburuknya posisi keuangan eksternal.  
 

Yield Jepang dan China turun, pasar cermati arah kebijakan bank sentral. Imbal 
hasil obligasi pemerintah Jepang tenor 10 tahun turun ke sekitar 2,4%, 
melanjutkan pelemahan pekan lalu di tengah ketidakpastian arah kebijakan BOJ, 
setelah Gubernur Kazuo Ueda belum memberi sinyal jelas soal kenaikan suku 
bunga April meski proyeksi inflasi diperkirakan naik akibat biaya energi tinggi. Di 
China, yield obligasi 10 tahun jatuh ke sekitar 1,75%, terendah lebih dari satu 
bulan, seiring ekspektasi kebijakan moneter tetap akomodatif dengan suku 
bunga acuan (LPR) dipertahankan di level terendah historis.  
 
. 

Global News 

Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 7.594     (0,52)      (12,18)        897            

LQ45 756        (0,40)      (10,72)        426            

Hang Seng 26.361    0,77        2,85           11.886        

KOSPI 6.219     0,44        47,58         15.709        

Nikkei 225 58.825    0,60        16,86         33.202        

PCOMP 6.016     0,28        (0,61)         73              

SET 1.482     (0,04)      17,64         1.584          

SHCOMP 4.082     0,76        2,85           155.592      

STI 5.004     0,12        7,70           975            

TWSE 36.959    0,42        27,60         27.599        

EUROPE & USA

DAX 24.418    (1,15)      (0,30)         250            

Dow Jones 49.443    (0,01)      2,87           1.487          

FTSE 100 10.609    55,76      6,82           309            

NASDAQ 24.404    (0,26)      5,00           5.559          

S&P 500 7.109     (0,24)      3,85           6.390          

ETF & ADR Chg (%) MoM (%) YTD (%)

EIDO US (USD) 16,31     (1,39)      7,87           (12,78)        

TLK US (USD) 18,17     (1,84)      0,28           (13,68)        

COMMODITIES Last Chg (%) MoM (%) YTD (%)

Brent  (USD/b) 95         5,64        (10,27)        58,47          

WTI (USD/bl) 90         6,87        (8,78)         57,21          

Coal (USD/ton) 133        0,23        (2,03)         23,35          

Copper (USD/mt) 13.275    (0,54)      11,28         6,86           

Gold (USD/toz) 4.821     (0,20)      7,31           11,61          

Nickel (USD/mt) 18.250    0,73        7,23           9,64           

Tin (USD/mt) 50.684    (0,02)      17,11         24,97          

Corn (USd/mt) 460        0,60        (3,31)         1,27           

Palm oil (MYR/mt) 4.455     1,57        (2,73)         11,43          

Soybean (USd/bu) 1.182     (0,11)      0,45           10,01          

Wheat (USd/bsh) 606        1,13        (0,21)         14,07          

CURRENCY Last 1D 1M 2025

USD/IDR 17.170    17.170    16.985       16.690        

SGD/IDR 13.494    13.494    13.242       12.969        

EUR/IDR 20.182    20.182    19.590       19.566        

JPY/IDR 107,99    107,99    106,84       106,52        

GBP/IDR 23.174    23.174    22.718       22.399        

CHF/IDR 21.954    21.954    21.467       21.007        

CNY/IDR 2.518     2.518      2.466         2.388          

IDR 1 Month NDF (USD/IDR) 17.141    17.142    16.985       16.708        

IDR 3 Month NDF (USD/IDR) 17.177    17.183    17.028       16.738        

IDR 12 Month NDF (USD/IDR) 17.382    17.389    17.240       16.909        

DXY 98,08     98,10      99,65         98,32          

FUND FLOWS & RATES

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) 381        (2.331)     (30.963)      (39.475)       

Equity (RG) - In/(Out) (IDRbn) 501        3.150      10.810       64.140        

Bonds - In/(Out) (IDRbn) 4.410     (890)       5.340         (22.190)       

Rates Last  1D (%)  1M (%) 2025

JIBOR O/N (%) 3,75       3,75        3,75           3,75           

JIBOR 1M (%) 5,03       5,03        5,03           5,03           

JIBOR 1Y (%) 5,71       5,71        5,71           5,71           

SOFR (%) 3,65       3,65        3,62           3,87           

EUON (%) 1,96       1,99        1,96           1,98           

7D Repo Rate (%) 4,75       4,75        4,75           4,75           

Deposit Facility Rate (%) 3,75       3,75        3,75           3,75           

1Y Bond (%) 5,64       5,62        5,93           4,85           

5Y Bond (%) 6,33       6,31        6,55           5,55           

10Y Bond (%) 6,60       6,58        6,87           6,07           

10Y Bond USD (%) 5,15       5,18        5,38           4,88           

30Y Bond (%) 6,85       6,86        6,91           6,71           

Source: Bloomberg
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MACROECONOMY  

Rupiah masih tertekan jelang rapat BI, risiko global membayangi 
Rupiah bertahan di sekitar IDR17.160/USD setelah sempat menyentuh level terendah baru IDR17.200, namun tekanan masih kuat 
seiring penguatan dolar AS di tengah meningkatnya ketegangan AS–Iran. Arus keluar modal berlanjut akibat harga minyak yang tinggi, 
risiko inflasi, dan repatriasi dividen musiman, sementara tantangan fiskal menambah sentimen negatif. Menjelang rapat kebijakan 
pekan ini, pasar memerkirakan BI bersikap hati-hati setelah enam kali menahan suku bunga pada Maret pascapemangkasan 150 bps 
sejak September 2024. Intervensi berkelanjutan berisiko menekan cadangan devisa—yang turun ke level terendah hampir dua tahun—
di tengah target pertumbuhan pemerintah >5,3% pada 2026, lebih optimistis dibanding proyeksi IMF 5,0% di tengah volatilitas 
komoditas global. 
 

Risiko bea ekspor tambang dinilai tekan kinerja dan profil kredit  
Rencana pemerintah menerapkan bea ekspor produk pertambangan berisiko membebani kinerja keuangan dan meningkatkan profil 
risiko kredit sektor tambang, menurut Fitch Ratings, dengan dampak yang bervariasi di sepanjang rantai nilai. Pada batu bara, bea 
ekspor dan pengetatan kuota berpotensi menekan margin, volume, dan arus kas, serta berdampak lanjutan ke kontraktor tambang, 
tercermin dari penurunan ekspor awal tahun. Di nikel, kenaikan harga bijih mendukung penambang hulu, namun menekan smelter dan 
industri hilir akibat kenaikan biaya input di tengah kelebihan pasokan global yang membatasi penerusan harga, sehingga margin dan 
utilisasi berisiko turun. Ketidakpastian kebijakan yang berlanjut dapat mendorong penurunan penilaian risiko sektoral Fitch (kini level 
“medium”), meski potensi penerimaan negara dari bea ekspor dinilai signifikan untuk menambal defisit APBN 2026. 
 

OJK tegaskan dorongan pembiayaan ke program prioritas tidak bersifat wajib  
Otoritas Jasa Keuangan menegaskan bahwa rencana revisi aturan Rencana Bisnis Bank (RBB) untuk mendorong perbankan 
mendukung program prioritas pemerintah—termasuk UMKM—tidak bersifat mandatory dan tanpa penetapan kuota, sehingga 
keputusan penyaluran kredit tetap menjadi domain bisnis masing-masing bank sesuai risk appetite dan prinsip kehati-hatian. 
Penambahan poin dalam RBB ditujukan untuk memperkuat perencanaan strategis yang lebih terarah dan forward-looking, tanpa 
mengabaikan tata kelola dan manajemen risiko, dengan pengawasan OJK tetap dilakukan secara berkala baik offsite maupun onsite. 
 
 

COMPANY 

Pefindo tetapkan peringkat idA Cemindo Gemilang dengan prospek stabil  
PT Pemeringkat Efek Indonesia (Pefindo) memberikan peringkat idA dengan outlook stabil kepada PT Cemindo Gemilang Tbk (CMNT), 
mencerminkan posisi pasar yang kuat di wilayah operasi inti serta fasilitas operasional yang terintegrasi. Namun, peringkat tersebut 
dibatasi oleh leverage yang masih tinggi dan tekanan harga akibat persaingan ketat di industri semen. Peringkat berpotensi naik 
apabila CMNT mampu memperkuat profil bisnis dan keuangan melalui peningkatan pangsa pasar, pendapatan, EBITDA, utilisasi 
pabrik, serta penurunan leverage secara berkelanjutan. Sebaliknya, pelemahan posisi pasar atau penambahan utang tanpa dukungan 
pertumbuhan pendapatan dapat menekan peringkat ke depan. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

HEADLINE NEWS Domestic News 

 



   

 

21 April 2026 

 

Page 3 of 8 
 
 
 

FI Daily Notes 
 
21 April 2026 

 
 

 

 

 
 

 
 
 
 
 
List obligasi korporasi dalam masa penawaran 

 
 
Exhibit 1. Tren yield IndoGB berbagai tenor  Exhibit 2. Tren UST Yield berbagai tenor 

 

 

©  

Sources: Bloomberg, BCA Sekuritas  Sources: Bloomberg, BCA Sekuritas 
 

Exhibit 3. Tren DXY dan USD/IDR  Exhibit 4. Arus dana asing di SBN 

 

 

 
ources: Bloomberg, BCA Sekuritas  Sources: Bloomberg, BCA Sekuritas 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Issuer Instrument Name Rating
Bookbuilding 

(BB) Date
Last BB Date

Tenor 

(tahun)

Yield SUN 

@BB (%)

Indicated 

Coupon 

Range (%)

Spread over 

SUN (bps)

Size           

(IDR bn)

1 5,92 7,10-7,75 118-183

3 6,40 7,90-8,75 150-235

5 6,52 8,25-9,10 173-258

765Bumi Resources Tbk Obligasi Berkelanjutan I Tahap V idA+ 08-Apr-26 22-Apr-26
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Exhibit 5. Yield curve Indonesian Govt. Bond  Exhibit 6. Yield curve obligasi korporasi 

 

 

 
Sources: PHEI, BCA Sekuritas  Sources: PHEI, BCA Sekuritas 
 

Exhibit 7. Tren CDS  Indonesia   Exhibit 8. Komposisi investor SBN 

 

 

 
Sources: Bloomberg, BCA Sekuritas  Sources: Bloomberg, BCA Sekuritas 
 
Exhibit 8. Fed rate berpeluang besar dipertahankan  

  
Exhibit 9. Konsensus pasar melihat tidak ada perubahan Fed rate 
di Maret 2026 

 

 

 

Sources: CME FedWatch  Sources: CME FedWatch, BCA Sekuritas 
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Kalender Ekonomi 
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SUN 

Tenor (Tahun) Series 20-Apr-2026   17-Apr-2026   17-Apr-2025   20-Mar-2026 

   Last yield % daily Yield daily % YoY Yield yearly % monthly Yield monthly 

1 FR90 5,642 0,017 5,625 -0,990 6,632 -0,288 5,930 

2 FR64 5,916 -0,005 5,921 -0,807 6,723 -0,333 6,249 

3 FR101 6,038 0,008 6,030 -0,720 6,758 -0,173 6,211 

4 FR78 6,291 0,008 6,283 -0,523 6,814 -0,175 6,466 

5 FR109 6,326 0,016 6,310 -0,541 6,867 -0,227 6,553 

6 FR91 6,373 0,000 6,373 -0,540 6,913 -0,439 6,812 

7 FR96 6,519 0,000 6,519 -0,436 6,955 -0,368 6,887 

8 FR100 6,615 0,021 6,594 -0,341 6,956 -0,282 6,897 

9 FR80 6,663 -0,002 6,665 -0,376 7,039 -0,330 6,993 

10 FR108 6,596 0,013 6,583 -0,427 7,023 -0,270 6,866 

15 FR106 6,707 0,002 6,705 -0,361 7,068 -0,274 6,981 

20 FR107 6,655 -0,026 6,681 -0,374 7,029 -0,251 6,906 

30 FR102 6,849 -0,010 6,859 -0,337 7,186 -0,061 6,910 

Global  

Country Ticker 
20-Apr-2026   17-Apr-2026   17-Apr-2025   20-Mar-2026 

Last yield % daily Yield daily % YoY Yield yearly % monthly Yield monthly 

Americas         
USA USGG10YR 4,251 0,003 4,248 -0,074 4,325 -0,129 4,380 

Brazil GTBRL10YR 13,564 -0,066 13,630 -1,012 14,575 -0,620 14,184 

Canada GTCAD10Y 3,439 -0,009 3,448 0,304 3,135 -0,116 3,555 

Mexico GTMXN10Y 8,869 0,007 8,862 -0,979 9,848 -0,587 9,456 

Europe                
Germany GTDEM10YR 2,979 0,021 2,958 0,510 2,469 -0,062 3,041 

UK GTGBP10YR 4,833 0,071 4,762 0,268 4,565 -0,158 4,991 

Italy GTITL10YR 3,721 0,044 3,677 0,077 3,644 -0,241 3,962 

France GTFRF10Y 3,611 0,034 3,577 0,372 3,239 -0,143 3,754 

Denmark GTESP10YR 3,420 0,034 3,386 0,251 3,169 -0,158 3,578 

Sweden GTSEK10Y  2,810 0,024 2,786 0,463 2,347 -0,101 2,911 

Norway GTNOK10Y 4,339 0,004 4,335 0,468 3,872 -0,086 4,425 

Poland GTPLN10Y 5,401 0,041 5,360 0,188 5,213 -0,397 5,798 

Portugal GTPTE10Y 3,364 0,032 3,332 0,314 3,050 -0,148 3,512 

Spain GTESP10YR 3,420 0,034 3,386 0,251 3,169 -0,158 3,578 

Netherlands GTNLG10YR 3,100 0,021 3,079 0,377 2,723 -0,085 3,185 

Switzerland GTCHF10YR 0,373 0,000 0,373 0,007 0,366 0,000 0,373 

Asia Pacific                 

Indo (USD) GTUSDID10Y 5,151 -0,031 5,182 -0,211 5,362 -0,228 5,379 

Japan GTJPY10YR 2,387 -0,025 2,412 1,076 1,311 0,118 2,269 

India GIND10YR 6,890 -0,015 6,905 0,519 6,371 0,153 6,737 

China GTCNY10YR 1,762 -0,005 1,767 0,112 1,650 -0,074 1,836 

South Korea GTKRW10Y  3,692 0,003 3,689 1,976 1,716 0,151 3,541 

Australia GTAUD10Y 4,937 -0,058 4,995 0,654 4,283 -0,087 5,024 

Malaysia GTMYR10Y  3,563 -0,009 3,572 -0,149 3,712 0,008 3,555 

Singapore GTSGD10YR 2,027 0,005 2,022 -0,528 2,555 -0,081 2,108 

New Zealand GTNZD10Y 4,591 -0,090 4,681 0,063 4,528 -0,146 4,737 

Thailand GTTHB10YR 2,112 0,102 2,010 0,137 1,975 0,051 2,061 

 

Tren pergerakan yield obligasi 
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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.. 
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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 
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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 
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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 
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