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PRICE OF BENCHMARK SERIES  

FR0086 (5yr): -1.6 Bps to 99.57 (5.59%)    

FR0087 (10yr): -2.1 Bps to 100.63 (6.41%)   

FR0088 (15yr): -1.0 Bps to 98.42 (6.41%)   

FR0083 (20yr): -2.5 Bps to 102.92 (7.21%)    

 

FR0081 (4yr): -2.2 Bps to 103.68 (5.49%)   

FR0082 (9yr): -0.9 Bps to 103.78 (6.45%)    

FR0080 (14yr): -1.5 Bps to 103.86 (7.06%) 

CDS of Indonesia Bonds          
CDS 2yr: +1.01% to 29.83   

CDS 5yr: -0.71% to 79.33   

CDS 10yr: +0.76% to 145.48    

Government Bond Yields & FX 

 Last Chg. 

Tenor: 10 year 6.43%  -0.02% 

USDIDR 14,520  -0.07% 

KRWIDR 12.99 0.02% 

   

Global Indices 

Index Last Chg. % 

Dow Jones 33,815.90 (321.41)  -0.94% 

S&P 500 4,134.98 (38.44)  -0.92% 

FTSE 100 6,938.24 42.95  0.62% 

DAX 15,320.52 124.55  0.82% 

Nikkei 29,188.17 679.62  2.38% 

Hang Seng 28,755.34 133.42  0.47% 

Shanghai 3,465.11 (7.82)  -0.23% 

KOSPI 3,177.52 5.86  0.18% 

EIDO 21.38 (0.34)  -1.57% 

    

Today’s Outlook:  
Government Bonds 

Rupiah Appreciation Supports Strengthening of SUN. The rupiah exchange rate was at 
IDR 14,520 / USD yesterday, or a 0.07% increase from the previous day's close, based on 
Bloomberg data. On the other hand, the depreciation of the US dollar was influenced by 
the response of market players regarding the initial tightening of US monetary policy. 
Meanwhile, the extension of the micro-scale PPKM and the extension of the prohibition 
period for going home, with the main objective of preventing the spread of Covid-19. This 
will accelerate the recovery process for Indonesia's domestic economy. 

Corporate Bonds 

Bank Central Asia's Profit Grows 7%. The performance of PT Bank Central Asia Tbk 
(BBCA) and its subsidiaries is still solid after one year of the pandemic spreading in 
Indonesia. This is reflected in the net profit until March 2021 reaching IDR 7.04 trillion. 
This value grew 7% YoY compared to March 2020's profit of IDR 6.6 trillion. Net interest 
income (NII) grew by 3.3% YoY to IDR 14.13 trillion. Meanwhile, BCA's non-interest 
income or non-interest income was corrected by 14.5% YoY to IDR 5.9 trillion. So that 
BCA's total operating income reaches IDR 19.1 trillion or a 2% correction YoY until March 
2021. (Kontan) 

Domestic Issue 

S&P Maintain a Negative Outlook. The global debt rating agency Standard and Poor's 
(S&P) maintained the Sovereign Credit Rating of the Republic of Indonesia at BBB with a 
negative outlook on April 22, 2021. S&P said Indonesia's rating was maintained at the 
BBB level due to strong economic growth prospects and a track record of prudent policies 
that remain taken by the monetary and fiscal authorities. On the other hand, S&P also 
stated that Indonesia's fiscal risks and external risks related to the Covid-19 pandemic 
need attention. Previously, S&P maintained Indonesia's Sovereign Credit Rating at BBB 
and revised the outlook from Stable to negative on April 17, 2020. (Kontan)    
 

Recommendation 

Negative Outlook S&P Holds SUN Strengthening. Market players have the opportunity 
to respond negatively to S&P's statement which maintains Indonesia's rating at the BBB 
level with a negative outlook. According to S&P, Indonesia will face challenges from the 
fiscal and external sides related to the Covid-19 pandemic. Apart from the risk of 
depreciation of the rupiah exchange rate, S&P estimates that Indonesia's total External 
Debt (ULN) could reach 128% of the current account. For the record, Indonesia's fiscal 
deficit in 2021 is projected to be at the level of 4.7% of Gross Domestic Product (GDP). 
This figure is the highest in the last decade. In the short term, investors can look back at 
the FR0086 and FR0088 which are still below par. 

  

  

  

  

  

  

  

  

 
  

Indonesia Macroeconomic Data 

Monthly Indicators Last Prev. 

BI 7 Day Rev Repo Rate 3.50% 3.50% 

FX Reserve (USD bn) 137.10  138.80  

Trd Balance (USD bn) 1.99  2.01  

Exports Yoy 30.47% 8.56% 

Imports Yoy  25.73% 14.86% 

Inflation Yoy 1.37% 1.38% 

 
Quarterly Indicators Last Prev. 

Real GDP  -2.19%  -5.32% 

Current Acc (USD bn) 0.80  (2.94) 

Govt. Spending Yoy 1.76%  -6.90% 

FDI (USD bn) 4.26  4.56  

Business Confidence  104.82  105.33  

Cons. Confidence* 93.40  84.90  

Commodities 
Commodity Last Chg. % 

Gold ($/troy oz.) 1,783.9 (9.9)  -0.55% 

Crude Oil ($/bbl) 61.43 0.08  0.13% 

Coal ($/ton) 87.05 0.65  0.75% 

Nickel LME ($/MT) 16,063 (136.0)  -0.84% 

Tin LME ($/MT) 26,785 (154.0)  -0.57% 

CPO (MYR/Ton) 3,989 95.0  2.44% 
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Global & Domestic Economic Calendar 

Date Country 
Hour  

Jakarta 
Event Period Actual Consensus Previous 

Tuesday UK 13:00 Claimant Count Rate Mar 7.3% -- 7.5% 

20 - Apr UK 13:00 Jobless Claims Change Mar 10.1k -- 86.6k 

 ID 14:20 Bank Indonesia 7D Reverse Repo Apr 3.50% 3.50% 3.50% 

        

Wednesday UK 13:00 CPI MoM Mar 0.3% 0.4% 0.1% 

21 - Apr UK 13:00 CPI YoY Mar 0.7% 0.8% 0.4% 

 US 18:00 MBA Mortgage Applications Apr 8.6% -- -3.7% 

        

Thursday EC 18:45 ECB Deposit Facility Rate Apr -0.500% -0.500% -0.500% 

22 - Apr US 19:30 Initial Jobless Claims Apr 547k 610k 576k 

 US 21:00 Leading Index Mar 0.5% 0.6% 0.2% 

        

Friday UK 13:00 Retail Sales Inc Auto Fuel MoM Mar  -- 2.10% 

23 - Apr GE 14:30 Markit Germany Manufacturing PMI Apr  -- 66.6 

 EC 15:00 Markit Eurozone Manufacturing PMI Apr  -- 62.5 

 UK 15:30 Markit UK PMI Manufacturing SA Apr  -- 58.9 

 US 20:45 Markit US Manufacturing PMI Apr  60 59.1 
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DISCLAIMER 

This report and any electronic access hereto are restricted and intended only for the clients and related entities of PT NH 

Korindo Sekuritas Indonesia. This report is only for information and recipient use. It is not reproduced, copied, or made 

available for others. Under no circumstances is it considered as a selling offer or solicitation of securities buying. Any 

recommendation contained herein may not suitable for all investors. Although the information hereof is obtained from reliable 

sources, its accuracy and completeness cannot be guaranteed. PT NH Korindo Sekuritas Indonesia, its affiliated companies, 

employees, and agents are held harmless form any responsibility and liability for claims, proceedings, action,  losses, expenses, 

damages, or costs filed against or suffered by any person as a result of acting pursuant to the contents hereof. Neither is PT NH 

Korindo Sekuritas Indonesia, its affiliated companies, employees, nor agents are liable for errors, omissions, misstatements, 

negligence, inaccuracy contained herein. 
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