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Market Summary Real GDP (annual-%chg) 5.07 517 5.00 5.05
o Pagi ini, mayoritas bursa Asia Pasifik kembali dibuka terkoreksi (ASX Australia -0,05%, S&P 500 Futures -0,20%, Topix CPI (annual YoY%) 3.61 313 3.60 370
-0,80%, Kospi -0,50%, Hang Seng -0,50%) dengan fokus investor masih terhadap penyerbaran virus corona Wuhan Current Account (% of GDP) (1.59) (292) 2.70) (2.95)
yang saat ini telah menyebabkan korban jiwa sebanyak 170 orang dan diperkirakan wabah akan terus menyebar dan i i | ;
angka kematian belum akan berhenti. iscal Balance (% of X . . .
ka k bell h Fiscal Bal. (% of GDP) (3.44) (2.50) (2.50) (2.75)
o Pada konfrensi pers setelah memutuskan bunga acuan tidak berubah kemarin, Gubernur The Fed, Jerome Powell, - o
mengatakan bahwa ekonomi China pasti akan terganggu dengan wabah virus. Namun, dia masih mengklaim terlalu Rev Repo rate (year-end %) 425 6.00 550 475
dini untuk mengukur dampak langsung penyebaran virus tersebut terhadap ekonomi AS. Di samping itu, The Fed IDR/USD (year-end) 13,568 14,390 14,593 14,225

berujar tidak senang dengan tingkat inflasi AS yang secara persisten berada di bawah level jangka panjang 2%.
o *Comment:* Sinyal dari The Fed ini memberikan pertanda bahwa kebijakan moneter bank sentral tersebut akan
difokuskan pada trend dari level harga, dimana kami proyeksikan suku bunga acuan tidak akan berubah dalam

Source: Bloomberg

Jjangka menengah. Dan jika pemulihan ekonomi global tiba-tiba terganggu dengan penyebaran virus corona yang MONEY MARKET Last -1 Day MoM (%) YTD (%)
semakin parah, bukan tidak mungkin The Fed akan pivoting dengan memangkas bunga acuan kembali.
o Yield UST Tenor 10Y kembali jatuh ke level 1,57% akibat kekhawatiran ekonomi global akan terganggu karena DEPOSIT FACILITY RATE 425 425 - -
wabah virus yang berepisentrum di China.
o Yen berbalik menguat ke level 108,96/US$, dengan Euro tidak banyak pergerakan di level $1,1014. JIBOR O/N 5.90 5.90 - -
o Harga minyak mentah WTI kembali turun tipis ke US$53,01/bbl. JIBOR 1M IDR 540 5.40 (0.05) (0.04)
o Pada pembukaan sesi pagi ini, Rupiah dibuka stabil di level 13.650/US$.
o Imbal hasil dari FRO082, acuan SUN 10Y ditutup rebound ke level 6,6% kemarin dan hari ini dibuka stabil di 6,642%. LIBOR 1M USD 165 165 (0.15) (013)
IDR/USD 13,634 13,644 (2.28) (2.09)
JPY/USD 109.02 109.15 (0.38) 013

Source: Bloomberg

GOVT'S BENCHMARKS (%) -1 Day yield Last yield Last price Valuation

FR0O053 530 5.25 104.15 103.67
FR0O063 571 5.67 99.87 99.03
FROO81 6.06 6.00 102.28 100.90
FR0O059 6.66 6.63 102.12 102.47
FR0082 6.72 6.64 102.69 100.49
FR0O080 7.16 713 103.43 102.01
FR0O083 7.35 7.33 101.77 100.24
FR0076 7.56 7.55 98.00 97.76

Source: Bloomberg

5-YEAR INDONESIA CREDIT DEFAULT SWAP USD INDON BONDS Last -1 Day MoM (%) YTD (%)

Indon 21 175 175 (0.16) 012)
160 Indon 26 254 252 (016) (0.16)
150 Indon 35 349 348 017 017)
i:z Source: Bloomberg
120 OVERSEAS YIELDS Last -1Day MoM (%) YTD (%)
110
100 United States 10-y 158 166 029 (029)
90 Euro Zone 10-y (038) (034) 012 (019)
80 Japan 10-y (0.04) (0.04) (0.03) 0.02)
70 China 10-y 3.00 3.00 (013) (014)
60 India 10-y 657 658 007 0.03

f T T T T T 50 Malaysia 10-y 3.15 3.16 (0.18) (0.16)

Feb-19 Apr-19 Jun-19 Aug-19 Oct-19 Dec-19

Source: Bloomberg

Source: Bloomberg

INDICES & COMMODITIES Last -1Day MoM (%) YTD (%)
INDONESIAN GOVERNMENT BOND YIELD - GENERIC
Indonesia (IDX) 6,113.05 611118 (342 (2.96)
Vil 1y Vield Y ——Yield 10v % Malaysia (KLCI) 1,55047 1,551.64 373) (4.04)
85 Philippines (PCOMP) 7,462.31 7,468.70 (4.52) (4.52)
Singapore (STI) 3,182.57 3,181.25 (1.36) (1.24)
80 China (SHCOMP) 297653 2,976.53 (0.95) (2.09)
75 Hongkong (Hang Seng) 27,160.63 27,949.64 3.77) (4.09)
10 Japan (Nikkei) 23,379.40 2321571 (1.92) (117)
USA (Dow Jones) 28,734.45 28,722.85 031 0.96
6.5 Brent Crude oil (USD/b) 5333 5348 (13.59) (13.54)
60 Gold (USD/toz) 1,576.83 1,567.17 439 4.07
Nickel (USD/mt) 12,550.00 12,550.00 (11.68) (12.33)
55 Palm oil (MYR/mt) 2,723.00 2,575.00 (11.39) (12.95)
: : : : T T 5.0 Sugar (USD/Ib) 14.49 14.54 7.02 7.10
Jan-19 Mar-19 May-19 Jul-19 Sep-19 Nov-19 Tin (USD/mt) 16,200.00 16,325.00 (5.37) (4.71)
Wheat (USD/bsh) 562.25 569.75 1.08 112
Source: Bloomberg Source: Bloomberg
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Government Bonds Daily Valuation

Outstanding

Series amount (IDRbn) Maturity date Coupon rate Last Price d curve Trading ideas
FR31 17,503 11/15/2020 11.000% 104.785 4.746% 104.223 5.451% Rich
FR34 15,729 6/15/2021 12.800% 109.907 5.224% 109.413 5.577% Rich
FR53 98,538 7/15/2021 8.250% 104.146 5.257% 103.667 5.594% Rich
FR61 102,729 5/15/2022 7.000% 103.093 5.539% 102.607 5.763% Rich
FR35 10,443 6/15/2022 12.900% 115.679 5.735% 115.570 5.780% Rich
FR43 13,542 7/15/2022 10.250% 109.953 5.843% 110.066 5.796% Cheap
FR63 93,418 5/15/2023 5.625% 99.890 5.659% 99.026 5.952% Rich
FR46 24,037 7/15/2023 9.500% 110.500 6.086% 110.842 5.982% Cheap
FR39 4,061 8/15/2023 11.750% 117.911 6.056% 118.116 5.997% Cheap
FR70 135,439 3/15/2024 8.375% 108.534 6.005% 108.182 6.098% Rich
FR77 89,495 5/15/2024 8.125% 108.017 5.975% 107.430 6.126% Rich
FR44 17,701 9/15/2024 10.000% 114.165 6.408% 115.143 6.181% Cheap
FR81 49,280 6/15/2025 6.500% 102.286 5.994% 100.899 6.298% Rich
FR40 26,002 9/15/2025 11.000% 121.268 6.430% 121.763 6.336% Cheap
FR37 2,450 9/15/2026 12.000% 128.600 6.597% 129.344 6.478% Cheap
FR56 121,414 9/15/2026 8.375% 110.103 6.473% 110.075 6.478% Rich
FR59 117,080 5/15/2027 7.000% 102.128 6.625% 102.473 6.565% Cheap
FR42 14,774 7/15/2027 10.250% 119.800 6.818% 121.312 6.587% Cheap
FR47 20,385 2/15/2028 10.000% 119.200 6.854% 120.543 6.659% Cheap
FR64 106,295 5/15/2028 6.125% 96.239 6.722% 96.449 6.688% Cheap
FR71 93,391 3/15/2029 9.000% 114.650 6.815% 114.898 6.781% Cheap
FR78 108,775 5/15/2029 8.250% 110.414 6.722% 109.856 6.799% Rich
FR52 23,500 8/15/2030 10.500% 126.000 6.975% 126.439 6.924% Cheap
FR82 70,307 9/15/2030 7.000% 102.687 6.642% 100.492 6.932% Rich
FR73 66,217 5/15/2031 8.750% 113.975 6.942% 113.553 6.992% Rich
FR54 27,096 7/15/2031 9.500% 119.220 7.029% 119.417 7.006% Cheap
FR58 42,798 6/15/2032 8.250% 108.277 7.225% 109.513 7.081% Cheap
FR74 47,331 8/15/2032 7.500% 101.924 7.263% 103.328 7.094% Cheap
FR65 85,343 5/15/2033 6.625% 94.719 7.249% 95.537 7.149% Cheap
FR68 137,758 3/15/2034 8.375% 109.974 7.234% 110.249 7.205% Cheap
FR80 21,900 6/15/2035 7.500% 103.334 7.138% 102.008 7.279% Rich
FR72 90,910 5/15/2036 8.250% 107.487 7.447% 108.677 7.327% Cheap
FR45 9,624 5/15/2037 9.750% 119.900 7.653% 122.998 7.373% Cheap
FR75 68,421 5/15/2038 7.500% 100.297 7.468% 100.846 7.413% Cheap
FR50 15,661 7/15/2038 10.500% 127.500 7.686% 130.695 7.419% Cheap
FR79 57,180 4/15/2039 8.375% 109.028 7.480% 109.405 7.445% Cheap
FR83 6,950 4/15/2040 7.500% 101.824 7.324% 100.244 7.475% Rich
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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 (i) 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, i parties and/or
in this Report and may from time to time buy or dispose, or may have material interest in, those securities.

p (excluding the individual analysts who prepare this Report) may own or have positions in securities of the company(ies) covered

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 ies, their directors, parties and/or
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, r ion, 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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