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Americas 
Penjualan ritel AS naik 0,2% pada September, PPI rebound 0,3%. Penjualan ritel 
AS hanya meningkat 0,2% secara bulanan pada September, kenaikan terkecil 
dalam empat bulan dan di bawah perkiraan 0,4%, setelah naik 0,6% di Agustus. 
Kenaikan terbesar terjadi di toko serba ada (2,9%) dan SPBU (2%), sementara 
penurunan terlihat di kategori pakaian (-0,7%) dan penjualan online (-0,7%). 
Penjualan inti yang digunakan untuk perhitungan PDB turun 0,1%, berbalik dari 
kenaikan 0,6% bulan sebelumnya. Di sisi lain, indeks harga produsen (PPI) AS naik 
0,3% setelah turun 0,1% di Agustus, sejalan ekspektasi, didorong lonjakan harga 
energi (3,5%) dan makanan (1,1%). Inflasi harga produsen tahunan tetap di 2,7%, 
dengan inflasi barang mencapai 0,9%, tertinggi dalam lebih dari setahun. 
 

UST yield 10 tahun turun ke 4,0% jelang Thanksgiving di tengah ekspektasi 
pemangkasan suku bunga. Imbal hasil Treasury AS tenor 10 tahun melemah ke 
4,0%, terendah dalam hampir sebulan, mengikuti penurunan di seluruh kurva 
seiring ekspektasi pemangkasan suku bunga Fed 25 bps pada Desember. Data 
ritel September yang lemah dan penurunan tajam pekerjaan swasta menurut ADP 
menambah kekhawatiran terhadap konsumen AS. Komentar dovish Gubernur 
Waller dan Presiden Fed New York Williams memperkuat konsensus pasar atas 
pemangkasan suku bunga, berbalik dari ekspektasi sebelumnya untuk menahan. 
Tekanan tambahan datang dari rencana FDIC melonggarkan aturan SLR agar bank 
besar dapat menambah kepemilikan Treasury. 
 

Europe 

Sentimen ritel Inggris anjlok ke –32, terendah dalam 17 tahun. Indeks penjualan 
ritel CBI turun ke –32 pada November dari –27 bulan sebelumnya, di bawah 
perkiraan –30, menandai penurunan kepercayaan terdalam sejak 2008. 
Pelemahan ini mencerminkan kontraksi berkepanjangan menjelang pengumuman 
anggaran 26 November, dengan proyeksi penurunan penjualan berlanjut pada 
Desember. Sentimen bisnis dan rencana investasi tetap tertekan, sementara 
lapangan kerja diperkirakan menyusut lebih cepat. Inflasi harga jual ritel mereda 
mendekati rata-rata jangka panjang. 
 

Harga WTI turun di tengah kabar kesepakatan damai Ukraina-Rusia. Kontrak 
berjangka minyak WTI melemah sekitar 2% ke USD57,7 per barel, terendah dalam 
lima pekan, setelah laporan menyebut Ukraina menyetujui syarat revisi 
kesepakatan damai dengan Rusia. Negosiasi berlangsung di Jenewa dan Abu 
Dhabi, meski serangan udara semalam menunjukkan ketegangan masih tinggi. 
Potensi berakhirnya konflik dapat memengaruhi pasar minyak karena Rusia, 
produsen utama yang terkena sanksi Barat, berpeluang meningkatkan produksi di 
tengah pasar yang sudah menuju kelebihan pasokan. d 
 

Asia 
Yen menguat di tengah spekulasi intervensi Jepang. Yen Jepang naik ke sekitar 
156,6/USD, memulihkan pelemahan sebelumnya di tengah spekulasi intervensi 
pemerintah untuk menahan depresiasi mata uang. Penasihat PM Takuji Aida 
menyatakan Tokyo siap melakukan intervensi aktif, sejalan dengan sinyal dari 
Gubernur BOJ Kazuo Ueda dan Menteri Keuangan Satsuki Katayama. Pasar 
menyoroti libur AS pekan ini sebagai peluang intervensi karena likuiditas rendah 
dapat memperkuat dampak. Yen sebelumnya melemah sejak awal Oktober 
setelah PM Takaichi terpilih dan meluncurkan paket fiskal besar serta mendukung 
kebijakan moneter longgar. 
 

PBoC suntik likuiditas bersih CNY100 miliar lewat fasilitas MLF. Bank Sentral 
China menyalurkan CNY1 triliun melalui fasilitas MLF satu tahun pada 25 
November, dengan CNY900 miliar jatuh tempo sehingga injeksi bersih hanya 
CNY100 miliar, lebih rendah dari Oktober. Langkah ini menjadi bulan kesembilan 
berturut-turut injeksi bersih untuk menjaga likuiditas perbankan. Operasi 
dilakukan melalui metode penawaran kuantitas tetap dan harga berganda, 
mencerminkan upaya PBoC menjaga stabilitas pendanaan di tengah kebutuhan 
likuiditas akhir tahun. 
 
 

Global News 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 8.522     (0,56)      20,37         1.358          

LQ45 857        (0,72)      3,69           667            

Hang Seng 25.895    0,69        29,09         18.853        

KOSPI 3.858     0,30        60,77         8.442          

Nikkei 225 48.660    0,07        21,97         28.430        

PCOMP 5.976     (0,75)      (8,46)         100            

SET 1.269     1,28        (9,39)         997            

SHCOMP 3.870     0,87        15,46         99.425        

STI 4.486     (0,24)      18,43         898            

TWSE 26.912    1,54        16,83         14.773        

EUROPE & USA

DAX 23.465    0,97        17,86         566            

Dow Jones 47.112    1,43        10,74         3.082          

FTSE 100 9.610     41,09      17,58         41              

NASDAQ 23.026    0,67        19,24         10.465        

S&P 500 6.766     0,91        15,03         13.990        

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

EIDO US (USD) 18,73     (0,27)      2,35           1,35           

TLK US (USD) 22,18     1,28        10,29         34,83          

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

Brent  (USD/b) 62         (1,40)      (4,17)         (12,66)        

WTI (USD/bl) 58         (1,51)      (4,94)         (14,63)        

Coal (USD/ton) 111        -         6,77           (11,26)        

Copper (USD/mt) 10.773    -         (1,73)         22,87          

Gold (USD/toz) 4.131     (0,14)      0,43           57,39          

Nickel (USD/mt) 14.699    -         (4,31)         (4,10)          

Tin (USD/mt) 37.384    -         4,42           28,54          

Corn (USd/mt) 438        0,34        0,29           (3,73)          

Palm oil (MYR/mt) 3.974     (1,66)      (9,31)         (18,25)        

Soybean (USd/bu) 1.125     0,13        6,08           8,80           

Wheat (USd/bsh) 539        0,84        2,13           (12,14)        

CURRENCY Last 1D 1M 2024

USD/IDR 16.662    16.662    16.595       16.102        

SGD/IDR 12.777    12.777    12.774       11.853        

EUR/IDR 19.205    19.205    19.271       16.808        

JPY/IDR 106,44    106,44    108,54       103,35        

GBP/IDR 21.839    21.839    22.115       20.254        

CHF/IDR 20.584    20.584    20.863       17.880        

CNY/IDR 2.348     2.348      2.330         2.206          

IDR 1 Month NDF (USD/IDR) 16.664    16.651    16.624       16.287        

IDR 3 Month NDF (USD/IDR) 16.697    16.686    16.672       16.364        

IDR 12 Month NDF (USD/IDR) 16.873    16.851    16.854       16.649        

DXY 99,66     99,66      98,95         108,49        

FUND FLOWS & RATES

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (308)       6.046      19.591       (27.726)       

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

Bonds - In/(Out) (IDRbn) (460)       2.720      (13.900)      (2.472)        

Rates Last  1D (%)  1M (%) 2024

JIBOR O/N (%) 3,75       3,75        3,75           5,25           

JIBOR 1M (%) 5,05       5,05        5,10           6,62           

JIBOR 1Y (%) 5,71       5,71        5,75           7,22           

SOFR (%) 3,96       3,96        4,24           4,49           

EUON (%) 1,97       1,98        1,98           2,90           

7D Repo Rate (%) 4,75       4,75        4,75           6,00           

Deposit Facility Rate (%) 3,75       3,75        3,75           5,25           

1Y Bond (%) 4,99       4,96        4,76           7,01           

5Y Bond (%) 5,66       5,68        5,40           7,04           

10Y Bond (%) 6,20       6,23        5,99           7,00           

10Y Bond USD (%) 4,93       4,95        4,83           5,42           

30Y Bond (%) 6,78       6,79        6,74           7,09           

Source: Bloomberg
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MACROECONOMY  

Pemerintah terbitkan pedoman teknis penerbitan obligasi dan sukuk daerah 
Menteri Keuangan Purbaya Yudhi Sadewa meresmikan pedoman teknis terkait mekanisme penerbitan obligasi dan sukuk bagi 
pemerintah daerah untuk mendukung pembiayaan infrastruktur dan pengelolaan portofolio utang. Dokumen berjudul Pedoman Teknis 
Penerbitan Obligasi Daerah dan Sukuk Daerah Berlandaskan Keberlanjutan di Indonesia diterbitkan oleh DJPK pada 25 November 2025. 
Pedoman ini mencakup tahapan persiapan, termasuk penetapan batas utang bersama DPRD, pengesahan Barang Milik Daerah 
sebagai jaminan, serta persetujuan dari Mendagri dan Menteri Keuangan sebelum pendaftaran ke OJK. Proses penerbitan juga 
mengatur kewajiban memperoleh peringkat efek, penyebaran prospektus, dan ketentuan dana cadangan sesuai PMK 87/2024. 
Pembiayaan diarahkan untuk proyek strategis seperti layanan air minum, pengelolaan limbah, transportasi, rumah sakit, pasar 
tradisional, kawasan pariwisata, perumahan rakyat, dan pelabuhan daerah. 
 

Rupiah menguat 0,25% ke Rp16.657/USD di tengah ekspektasi pemangkasan suku bunga Fed 
Nilai tukar rupiah ditutup menguat pada Selasa (25/11), dengan kurs spot berada di Rp16.657 per USD dan JISDOR di Rp16.667 per USD, 
masing-masing naik 0,25% secara harian. Penguatan rupiah terjadi seiring meningkatnya ekspektasi pasar bahwa Federal Reserve 
akan memangkas suku bunga 25 bps pada pertemuan Desember, setelah komentar dovish dari sejumlah pejabat Fed. Probabilitas 
pemangkasan kini mendekati 80%, naik tajam dari 30% sebelumnya, mendorong pelemahan dolar AS secara global. Pergerakan 
rupiah ke depan akan dipengaruhi rilis data ekonomi AS, termasuk PPI dan penjualan ritel, yang menjadi petunjuk arah kebijakan 
moneter. 
 

Pemerintah serap Rp10 triliun dari lelang SBSN dengan bid-to-cover ratio tinggi 
Lelang Surat Berharga Syariah Negara (SBSN) pada 25 November mencatat total penawaran Rp34,46 triliun, dengan nominal 
dimenangkan Rp10 triliun dari delapan seri yang ditawarkan. Seri SPNS tenor pendek meraih yield diskonto 4,48%–4,66%, sementara 
seri PBS mencatat imbal hasil rata-rata 5,10%–6,70% dengan kupon hingga 6,875% untuk tenor panjang. Permintaan tertinggi terjadi 
pada PBSG002 dengan bid-to-cover ratio 14,90, diikuti PBS030 sebesar 13,97, mencerminkan minat kuat pada seri jangka menengah. 
Setelmen dijadwalkan pada 27 November 2025. 
 
 

Hasil lelang SBSN 25 November 2025 

 

 
Sources: Kementerian Keuangan 
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Daftar penawaran obligasi/sukuk yang sedang berlangsung 

 
Sources: Various Source 

 

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 

 

 

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

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Issuer Instrument Name Rating
Bookbuilding 

(BB) Date
Last BB Date Tenor

Yield SUN 

@BB (%)

Indicated Coupon Range 

(%)

Spread over SUN 

(bps)

Size           

(IDR bn)

3 5,11 5,25-6,00 14-89

5 5,46 5,50-6,50 4-104

7 5,64 5,75-6,75 11-111

10 6,12 6,00-7,00 (12)-88

Obligasi Subordinasi Berkelanjutan I Tahap I 3 4,94 5,85-6,75 40-130 2.000

Obligasi Berwawasan Sosial Berkelanjutan I Tahap I 5 5,45 5,25-5,75 31-81 300
27-Nov-25

Obligasi Berkelanjutan IV Tahap II

12-Nov-25

Sukuk Ijarah Berkelanjutan II Tahap II

PT Bank Tabungan 

Negara Tbk
idAAA

idAA
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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. Peluang pemangkasan Fed Fund rate sebesar 2x 
dalam 2 tahun ke depan 

  
Exhibit 9. Konsensus pasar condong pada pemangkasan Fed rate 
25 bps 

 

 

 

Sources: CME Group  Sources: CME Group, BCA Sekuritas 
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SUN 

Tenor (Tahun) Series 25-Nov-2025   24-Nov-2025   25-Nov-2024   24-Oct-2025 

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

1 FR56 4,975 0,030 4,945 -1,605 6,580 0,231 4,744 

2 FR59 4,960 0,078 4,882 -1,737 6,697 0,080 4,880 

3 FR95 5,208 -0,025 5,233 -1,531 6,739 0,164 5,044 

4 FR101 5,374 0,041 5,333 -1,399 6,773 0,179 5,195 

5 FR104 5,659 -0,023 5,682 -1,150 6,809 0,255 5,404 

6 FR73 5,784 0,012 5,772 -1,172 6,956 0,221 5,563 

7 FR91 5,945 -0,019 5,964 -0,969 6,914 0,180 5,765 

8 FR100 6,153 -0,008 6,161 -0,759 6,912 0,177 5,976 

9 FR68 6,208 0,018 6,190 -0,820 7,028 0,174 6,034 

10 FR103 6,200 -0,028 6,228 -0,790 6,990 0,206 5,994 

15 FR106 6,466 0,000 6,466 N/A N/A 0,124 6,342 

20 FR107 6,555 0,000 6,554 N/A N/A 0,071 6,484 

30 FR102 6,782 -0,007 6,789 -0,275 7,057 0,044 6,738 

Global  

Country Ticker 
25-Nov-2025   24-Nov-2025   25-Nov-2024   24-Oct-2025 

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

Americas         
USA USGG10YR 3,996 -0,029 4,025 -0,277 4,273 -0,005 4,001 

Brazil GTBRL10YR 13,577 -0,021 13,598 0,742 12,834 -0,133 13,709 

Canada GTCAD10Y 3,148 -0,022 3,170 -0,158 3,306 0,063 3,085 

Mexico GTMXN10Y 8,972 -0,033 9,005 -1,048 10,020 0,157 8,815 

Europe                
Germany GTDEM10YR 2,671 -0,020 2,691 0,463 2,208 0,046 2,625 

UK GTGBP10YR 4,493 -0,044 4,537 0,150 4,343 0,062 4,431 

Italy GTITL10YR 3,399 -0,040 3,439 -0,074 3,473 -0,016 3,415 

France GTFRF10Y 3,406 -0,040 3,446 0,383 3,023 -0,026 3,432 

Denmark GTESP10YR 3,161 -0,033 3,194 0,223 2,938 0,003 3,158 

Sweden GTSEK10Y  2,670 -0,013 2,683 0,645 2,025 0,098 2,572 

Norway GTNOK10Y 4,068 -0,029 4,097 0,441 3,627 0,096 3,972 

Poland GTPLN10Y 5,198 -0,057 5,255 -0,385 5,583 -0,182 5,380 

Portugal GTPTE10Y 3,000 -0,032 3,032 0,315 2,685 -0,008 3,008 

Spain GTESP10YR 3,161 -0,033 3,194 0,223 2,938 0,003 3,158 

Netherlands GTNLG10YR 2,813 -0,024 2,837 0,362 2,451 0,033 2,780 

Switzerland GTCHF10YR 0,131 -0,014 0,145 -0,140 0,271 0,008 0,123 

Asia Pacific                 

Indo (USD) GTUSDID10Y 4,934 -0,019 4,953 -0,235 5,169 0,100 4,834 

Japan GTJPY10YR 1,799 0,026 1,773 0,730 1,069 0,147 1,652 

India GIND10YR 6,456 -0,020 6,476 -0,395 6,851 -0,078 6,534 

China GTCNY10YR 1,818 0,005 1,813 -0,234 2,052 -0,027 1,845 

South Korea GTKRW10Y  3,261 -0,023 3,284 -0,008 3,269 0,345 2,916 

Australia GTAUD10Y 4,428 -0,015 4,443 -0,056 4,484 0,286 4,142 

Malaysia GTMYR10Y  3,428 -0,005 3,433 -0,378 3,806 -0,049 3,477 

Singapore GTSGD10YR 1,995 0,046 1,949 -0,833 2,828 0,183 1,812 

New Zealand GTNZD10Y 4,145 -0,017 4,162 -0,340 4,485 0,146 3,999 

Thailand GTTHB10YR 1,628 -0,020 1,648 -0,783 2,411 -0,062 1,690 

 

Tren pergerakan yield obligasi 
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DISCLAIMER 
 
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.  
  
  


