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Americas 
Aktivitas manufaktur AS melambat, pasar tenaga kerja tetap kuat. Aktivitas 
manufaktur di wilayah Kansas City masih bertumbuh pada Oktober, namun 
dengan laju yang lebih lambat dibandingkan bulan sebelumnya, seiring 
melemahnya pesanan baru dan ekspor. Di sisi lain, klaim pengangguran awal AS 
turun ke level terendah dalam beberapa bulan terakhir, menunjukkan pasar 
tenaga kerja tetap resilien meski ketidakpastian terkait inflasi, biaya energi, dan 
prospek suku bunga masih membebani aktivitas bisnis.  
 

Harga minyak naik di tengah risiko eskalasi konflik. Harga minyak Brent 
bertahan di atas USD109 per barel seiring meningkatnya kekhawatiran pasar 
terhadap potensi eskalasi konflik di Timur Tengah meskipun upaya diplomatik 
antara AS dan Iran masih berlangsung. Berlanjutnya serangan terhadap jalur 
pelayaran dan infrastruktur energi di kawasan tersebut terus menopang 
geopolitical risk premium di pasar minyak. Selain itu, penurunan persediaan 
minyak AS turut mendukung pandangan jika pasokan global masih ketat. 
 

Yield UST turun didorong permintaan safe haven. Yield Treasury AS tenor 10 
tahun turun ke level terendah dalam sekitar satu bulan terakhir seiring 
meningkatnya permintaan terhadap aset safe haven di tengah volatilitas pasar 
saham dan kekhawatiran terhadap keberlanjutan belanja AI. Sentimen juga 
didukung oleh meningkatnya ketegangan geopolitik di Timur Tengah yang 
mendorong investor beralih ke obligasi pemerintah AS. Di sisi lain, pasar tetap 
memperkirakan The Fed akan menahan suku bunga pada pertemuan bulan ini,. 
 

Europe 
 

Kepercayaan konsumen Eropa melemah, tekanan inflasi masih membayangi. 
Kepercayaan konsumen di Zona Euro dan Inggris memburuk pada Oktober seiring 
meningkatnya kekhawatiran terhadap tingginya harga energi, tekanan inflasi, 
dan prospek suku bunga yang tetap tinggi. Di Inggris, penurunan sentimen terjadi 
lebih tajam karena rumah tangga menghadapi kenaikan biaya hidup dan 
meningkatnya ekspektasi inflasi menjelang pengumuman anggaran pemerintah.  
 

Yield obligasi Eropa bervariasi, yield Prancis tertinggi dalam dua dekade. Yield 
obligasi pemerintah Eropa bergerak beragam dengan Bund Jerman tetap 
ditopang permintaan safe haven, sementara yield Prancis bertahan di level 
tertinggi dalam lebih dari dua dekade akibat meningkatnya kekhawatiran 
terhadap kondisi fiskal dan ketidakpastian politik menjelang pemilu 2027. 
Pelebaran spread antara obligasi Prancis dan Jerman mencerminkan 
meningkatnya premi risiko yang diminta investor terhadap aset Prancis. Di 
Inggris, yield gilt cenderung lebih stabil karena pasar masih berharap pemerintah 
tetap menjaga disiplin fiskal meskipun inflasi dan pembiayaan negara meningkat. 
 

Asia 

Inflasi Jepang meningkat, inflasi inti kembali di atas target BoJ. Inflasi Jepang 
pada September meningkat ke level tertinggi sejak akhir 2025, didorong oleh 
kenaikan harga transportasi, peralatan rumah tangga, rekreasi, dan energi. 
Inflasi inti yang menjadi perhatian utama Bank of Japan juga kembali berada di 
atas target 2%, mencerminkan tekanan harga yang semakin luas di luar 
komponen pangan segar. Perkembangan ini berpotensi memperkuat ekspektasi 
pasar terhadap kelanjutan normalisasi kebijakan moneter BoJ setelah kenaikan 
suku bunga pada September lalu. 
 

Yield obligasi Asia bergerak beragam dipengaruhi kebijakan bank sentral. Yield 
obligasi Jepang turun ke level terendah dalam sekitar enam minggu terakhir 
setelah meningkatnya permintaan terhadap aset safe haven dan kuatnya 
permintaan pada lelang obligasi tenor panjang. Sebaliknya, yield obligasi 
Australia bertahan relatif tinggi setelah komentar hawkish dari pejabat RBA 
mendorong pasar meningkatkan ekspektasi kenaikan suku bunga pada 
pertemuan mendatang. Investor kini menantikan pertemuan BoJ dan data inflasi 
Australia sebagai petunjuk utama arah kebijakan moneter selanjutnya. 
 

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

 (US$ mn)

ASIA

IDX 5.388     1,12        (37,69)        854            

LQ45 545        1,64        (35,67)        528            

Hang Seng 22.935    (3,03)      (10,52)        15.375        

KOSPI 5.534     (3,52)      31,31         10.336        

Nikkei 225 62.908    (2,65)      24,97         36.663        

PCOMP 5.780     (0,72)      (4,51)         47              

SET 1.563     0,42        24,05         1.859          

SHCOMP 3.658     (1,48)      (7,83)         100.743      

STI 5.415     (0,42)      16,55         979            

TWSE 46.041    (1,81)      58,96         25.912        

EUROPE & USA

DAX 25.372    (1,07)      3,60           276            

Dow Jones 52.868    0,02        10,00         2.007          

FTSE 100 10.725    57,47      7,99           298            

NASDAQ 26.009    (2,60)      11,90         7.983          

S&P 500 7.663     (1,21)      11,95         8.940          

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

EIDO US (USD) 10,63     0,95        (12,58)        (43,16)        

TLK US (USD) 12,21     3,65        (10,68)        (42,00)        

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

Brent  (USD/b) 113        4,00        18,61         87,93          

WTI (USD/bl) 99         2,39        13,06         74,75          

Coal (USD/ton) 151        0,40        3,95           40,60          

Copper (USD/mt) 14.078    (1,94)      (4,55)         13,32          

Gold (USD/toz) 4.025     (2,80)      (7,70)         (6,82)          

Nickel (USD/mt) 16.120    (0,70)      (3,08)         (3,16)          

Tin (USD/mt) 50.089    (2,26)      (7,61)         23,51          

Corn (USd/mt) 461        (0,59)      (14,21)        -            

Palm oil (MYR/mt) 4.551     0,64        (1,90)         13,83          

Soybean (USd/bu) 1.265     0,52        (5,70)         17,65          

Wheat (USd/bsh) 625        (0,56)      (12,90)        10,62          

CURRENCY Last 1D 1M 2025

USD/IDR 18.050    18.050    17.800       16.690        

SGD/IDR 14.141    14.141    13.949       12.969        

EUR/IDR 20.292    20.292    20.347       19.566        

JPY/IDR 115,01    115,01    112,88       106,52        

GBP/IDR 24.212    24.212    23.702       22.399        

CHF/IDR 22.025    22.025    21.667       21.007        

CNY/IDR 2.705     2.705      2.654         2.388          

IDR 1 Month NDF (USD/IDR) 18.106    18.118    17.895       16.708        

IDR 3 Month NDF (USD/IDR) 18.173    18.184    17.966       16.738        

IDR 12 Month NDF (USD/IDR) 18.436    18.451    18.190       16.909        

DXY 101,53    101,61    101,10       98,32          

FUND FLOWS & RATES

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (1.487)    (8.160)     (18.708)      (93.580)       

Bonds - In/(Out) (IDRbn) (3.660)    (2.390)     2.310         35.080        

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

JIBOR O/N (%) 5,00       5,00        4,75           3,75           

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

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

SOFR (%) 3,88       3,88        3,87           3,87           

EUON (%) 2,46       2,46        2,50           1,98           

7D Repo Rate (%) 5,75       5,75        5,75           4,75           

Deposit Facility Rate (%) 5,00       5,00        4,75           3,75           

1Y Bond (%) 6,79       6,82        6,84           4,85           

5Y Bond (%) 7,25       7,23        6,95           5,55           

10Y Bond (%) 7,42       7,42        7,11           6,07           

10Y Bond USD (%) 6,25       6,26        5,89           4,88           

30Y Bond (%) 7,46       7,46        7,24           6,71           

Source: Bloomberg
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MACROECONOMY  

Rupiah melemah di tengah penguatan dolar AS dan sentimen MSCI  
Rupiah kembali tertekan menuju level IDR18.040 per dolar AS seiring penguatan dolar global menjelang pertemuan The Fed serta 
meningkatnya kekhawatiran pasar terkait potensi reklasifikasi Indonesia menjadi Standalone Market oleh MSCI. Di sisi lain, harga 
minyak yang bertahan di sekitar USD100 per barel dan tekanan inflasi pangan akibat El Niño menambah risiko terhadap prospek fiskal 
dan inflasi domestik. Meski demikian, langkah BI mempertahankan suku bunga, menaikkan deposit facility rate, serta menurunkan 
giro wajib minimum diperkirakan membantu menjaga stabilitas pasar dan likuiditas perbankan. 
 

Kemenkeu yakini kepercayaan investor terhadap SBN tetap terjaga  
Kementerian Keuangan menilai kenaikan yield SBN pasca pengumuman MSCI masih berada dalam kisaran yang relatif terkendali dan 
belum mencerminkan penurunan kepercayaan investor terhadap fundamental ekonomi Indonesia. Pemerintah menegaskan akan 
terus menjaga kredibilitas APBN sebagai shock absorber untuk meredam dampak gejolak global dan menjaga stabilitas pasar 
keuangan domestik. Meski demikian, pasar obligasi sempat mengalami tekanan setelah muncul kekhawatiran potensi reklasifikasi 
Indonesia menjadi Standalone Market, yang mendorong kenaikan risk premium dan aksi jual di sejumlah tenor SBN. 
 

BI tingkatkan insentif DNDF untuk mendukung arus modal masuk  
Bank Indonesia meningkatkan insentif pengurangan premi instrumen DNDF lindung nilai untuk transaksi pendanaan luar negeri, 
dengan potongan premi tenor 6 bulan naik dari 25% menjadi 40% dan tenor 12 bulan dari 30% menjadi 45%. Kebijakan ini ditujukan 
untuk meningkatkan daya tarik investasi portofolio, pinjaman luar negeri perbankan, dan foreign direct investment sekaligus 
membantu menjaga stabilitas rupiah di tengah volatilitas pasar global. Langkah tersebut melengkapi bauran kebijakan BI dalam 
menarik aliran modal asing dan memperkuat ketahanan pasar keuangan domestik. 
 
 
 
 
 
 
 
 
 

COMPANY 

Peringkat PTBA dipertahankan didukung profil kredit yang kuat  
Pefindo menetapkan peringkat idAA dengan prospek stabil untuk PT Bukit Asam Tbk (PTBA), didukung oleh posisi bisnis yang kuat, 
profil keuangan yang sangat solid, serta dukungan yang kuat dari MIND ID sebagai pemegang saham pengendali. Di sisi lain, peringkat 
masih dibatasi oleh risiko yang melekat pada industri komoditas yang cenderung fluktuatif. Pefindo juga menilai peningkatan skala 
bisnis dan profitabilitas yang berkelanjutan dapat menjadi faktor positif bagi peringkat, sementara peningkatan utang yang signifikan 
atau melemahnya dukungan induk usaha dapat menekan profil kredit perusahaan. 
 

Restrukturisasi utang PTPP mulai efektif, profil likuiditas berpeluang membaik  
PT PP (Persero) Tbk (PTPP) resmi memberlakukan restrukturisasi utang senilai IDR18,2 triliun bersama empat bank Himbara, yang 
mencakup perpanjangan tenor hingga 15 tahun, skema balloon payment, serta pemanfaatan hasil divestasi aset untuk pelunasan 
sebagian kewajiban. Restrukturisasi ini diharapkan dapat memperbaiki profil jatuh tempo utang, mengurangi tekanan likuiditas 
jangka pendek, dan mendukung keberlangsungan operasional perseroan. Selain itu, biaya pendanaan yang lebih rendah dan 
fleksibilitas pembayaran yang lebih panjang berpotensi memperkuat proses pemulihan kondisi keuangan PTPP ke depan. 
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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 
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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 berpotensi naik di 2026 dan 2027 

  
Exhibit 9. Konsensus pasar terbelah akan pergerakan Fed rate 

 

 

 

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

Tenor (Tahun) Series 22-Oct-2026   21-Oct-2026   22-Oct-2025   22-Sep-2026 

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

1 FR59 6,521 -0,042 6,563 1,600 4,921 -0,251 6,772 

2 FR95 6,842 0,009 6,833 1,807 5,035 0,075 6,767 

3 FR78 7,032 -0,004 7,036 1,844 5,188 0,182 6,850 

4 FR82 7,166 0,036 7,130 1,776 5,390 0,247 6,919 

5 F109 7,247 0,035 7,212 1,920 5,327 0,314 6,933 

6 FR65 7,280 0,020 7,260 1,421 5,859 0,239 7,041 

7 FR91 7,315 0,004 7,311 1,353 5,962 0,210 7,105 

8 FR100 7,460 0,030 7,430 1,502 5,958 0,360 7,100 

9 FR68 7,466 0,040 7,426 1,496 5,970 0,362 7,104 

10 FR103 7,417 -0,008 7,425 1,473 5,944 0,315 7,102 

15 FR106 7,379 -0,036 7,415 1,047 6,332 0,216 7,163 

20 FR107 7,413 0,007 7,406 0,935 6,478 0,210 7,203 

30 FR102 7,441 -0,052 7,493 0,697 6,744 0,199 7,242 

Global  

Country Ticker 
22-Oct-2026   21-Oct-2026   22-Oct-2025   22-Sep-2026 

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

Americas         
USA USGG10YR 4,953 -0,166 5,119 1,004 3,949 -0,008 4,961 

Brazil GTBRL10YR 12,995 0,073 12,921 -0,822 13,817 -1,096 14,091 

Canada GTCAD10Y 3,786 -0,077 3,863 0,724 3,062 -0,042 3,828 

Mexico GTMXN10Y 9,255 -0,062 9,317 0,546 8,709 -0,080 9,335 

Europe                

Germany GTDEM10YR 3,333 -0,086 3,419 0,771 2,562 -0,128 3,461 

UK GTGBP10YR 5,326 -0,052 5,377 0,909 4,416 0,088 5,238 

Italy GTITL10YR 4,575 -0,001 4,576 1,228 3,347 0,220 4,355 

France GTFRF10Y 5,073 0,061 5,012 1,720 3,353 0,570 4,503 

Denmark GTESP10YR 4,043 -0,033 4,076 0,952 3,091 0,120 3,923 

Sweden GTSEK10Y  3,113 -0,054 3,167 0,588 2,525 0,009 3,104 

Norway GTNOK10Y 4,485 -0,050 4,535 0,522 3,963 0,002 4,483 

Poland GTPLN10Y 6,390 -0,037 6,427 1,072 5,318 0,266 6,124 

Portugal GTPTE10Y 3,906 -0,032 3,938 0,966 2,940 0,083 3,823 

Spain GTESP10YR 4,043 -0,033 4,076 0,952 3,091 0,120 3,923 

Netherlands GTNLG10YR 3,446 -0,079 3,525 0,730 2,716 -0,088 3,534 

Switzerland GTCHF10YR 0,458 -0,045 0,503 0,350 0,108 -0,064 0,522 

Asia Pacific                 

Indo (USD) GTUSDID10Y 6,251 -0,010 6,261 1,421 4,830 0,365 5,886 

Japan GTJPY10YR 2,861 -0,014 2,875 1,222 1,639 -0,111 2,972 

India GIND10YR 7,460 0,017 7,443 0,947 6,513 0,449 7,011 

China GTCNY10YR 1,627 -0,002 1,629 -0,200 1,827 -0,045 1,672 

South Korea GTKRW10Y  4,159 -0,001 4,160 1,285 2,874 -0,305 4,464 

Australia GTAUD10Y 5,251 -0,028 5,279 1,138 4,113 -0,049 5,300 

Malaysia GTMYR10Y  3,879 0,020 3,859 0,395 3,484 -0,028 3,907 

Singapore GTSGD10YR 2,333 -0,029 2,362 0,572 1,761 -0,058 2,391 

New Zealand GTNZD10Y 4,982 -0,049 5,031 1,022 3,960 0,031 4,951 

Thailand GTTHB10YR 2,150 -0,028 2,178 0,640 1,510 0,007 2,143 

 

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 
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