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PRICE OF BENCHMARK SERIES  

FR0086 (5yr): -5.6 Bps to 101.61 (5.10%)    

FR0087 (10yr): -9.4 Bps to 101.79 (6.24%)   

FR0088 (15yr): -1.3 Bps to 99.37 (6.31%)   

FR0083 (20yr): -2.2 Bps to 104.78 (7.03%)    

 

FR0090 (5.8yr): -6.8 Bps to 99.50 (5.22%)   

FR0091 (10.8yr): -2.6 Bps to 100.42 (6.31%)    

FR0092 (21yr): -5.7 Bps to 102.56 (6.89%) 

CDS of Indonesia Bonds          
CDS 2yr: -1.66% to 29.35   

CDS 5yr: -1.06% to 72.75   

CDS 10yr: -1.30% to 136.21   

Government Bond Yields & FX 

 Last Chg. 

Tenor: 10 year 6.27%  -0.09% 

USDIDR 14,393  -0.14% 

KRWIDR 12.35 0.55% 

   

Global Indices 

Index Last Chg. % 

Dow Jones 35,366.26 30.55  0.09% 

S&P 500 4,486.23 6.70  0.15% 

FTSE 100 7,125.78 16.76  0.24% 

DAX 15,905.85 53.06  0.33% 

Nikkei 27,732.10 237.86  0.87% 

Hang Seng 25,727.92 618.33  2.46% 

Shanghai 3,514.47 37.34  1.07% 

KOSPI 3,138.30 48.09  1.56% 

EIDO 20.97 (0.23)  -1.08% 

    

Today’s Outlook:  
Government Bonds 

Tenor Pendek Paling Menguat. Pergerakan pasar Surat Utang Negara (SUN) kemarin, 
telah mengantisipasi kebijakan tapering off the Fed. SUN benchmark FR0086 dan FR0087 
catatkan penurunan yield 5,6 bps dan 9,4 bps, atau penurunan paling dalam dibanding 
benchmark lainnya. Pergerakan kemarin, juga merespon kebijakan pemerintah Indonesia 
yang tetap melanjutkann program burden sharing antara pemerintah dan Bank Indonesia 
(BI). 

Corporate Bonds 

Astra Sedaya Finance Bayar Bunga Obligasi. PT Sedaya Finance mengumumkan 
kesiapan dana pembayaran bunga ke-18 Obligasi Berkelanjutan III Tahap III Tahun 2017 
Seri C senilai IDR 8,20 miliar. Pembayaran tersebut antara lain berdasarkan total obligasi 
seri C senilai IDR 375 miliar dengan bunga atau kupon 8,75%. Sekadar informasi, rencana 
pembayaran bunga tersebut akan dilakukan pada 3 September 2021. (Kontan) 

Domestic Issue 

Pembangunan Infrastruktur Tetap Penting. Menteri Keuangan Sri Mulyani menegaskan 
bahwa keberlanjutan pembangunan infrastruktur penting di tengah pandemi covid-19. 
Keberlanjutan pembangunan infrastruktur, khususnya yang bersifat padat karya akan 
menjadi stimulus bagi perekonomian. Hal tersebut diharapkan akan memberikan 
multiplier effect. Tahun depan, pemerintah menganggarkan IDR 384,8 triliun untuk 
pembangunan infrastruktur dalam Rancangan Anggaran Pendapatan dan Belanja Negara 
(RAPBN) 2022. Angka tersebut berkurang dibandingkan anggaran infrastruktur dalam 
APBN 2021 yakni IDR 417,4 triliun. (CNN Indonesia) 
 

Recommendation 

Tapering Off tapi Burden Sharing. Yield UST tenor 10-tahun bergerak naik lebih dari 1bps 
ke level 1,26%, seiring pengurangan pembelian (tapering off) obligasi pemerintah 
Amerika Serikat (AS). Kebijakan the Fed ini sebelumnya, guna menjaga pasar obligasi AS 
dan membanjiri pasar dengan likuiditas. Sentimen eksternal ini berpotensi menekan 
harga, atau mendongkrak naik yield Surat Berharga Negara (SBN). Di sisi lain, keputusan 
pemerintah Indonesia kembali melakukan burden sharing, akan menahan tekanan pada 
pasar SBN Indonesia. Melalui burden sharing, BI akan kembali membeli SBN baik di 
primary market maupun private placement. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

      

  

Indonesia Macroeconomic Data 

Monthly Indicators Last Prev. 

BI 7 Day Rev Repo Rate 3.50% 3.50% 

FX Reserve (USD bn) 137.34  137.09  

Trd Balance (USD bn) 2.58  1.31  

Exports Yoy 29.32% 54.43% 

Imports Yoy  44.44% 60.12% 

Inflation Yoy 1.52% 1.33% 

 
Quarterly Indicators Last Prev. 

Real GDP  7.07%  -0.74% 

Current Acc (USD bn) (2.20)  (1.00)  

Govt. Spending Yoy 8.06% 2.96% 

FDI (USD bn) 6.61  4.92  

Business Confidence  104.82  105.33  

Cons. Confidence* 80.20  104.40  

Commodities 
Commodity Last Chg. % 

Gold ($/troy oz.) 1,802.9 (2.5)  -0.14% 

Crude Oil ($/bbl) 67.54 1.90  2.89% 

Coal ($/ton) 159.20 2.10  1.34% 

Nickel LME ($/MT) 19,045 152.0  0.86% 

Tin LME ($/MT) 32,800 600  1.67% 

CPO (MYR/Ton) 4,303 (13.0)  -0.30% 
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Global & Domestic Economic Calendar  

Date Country 
Hour  

Jakarta 
Event Period Actual Consensus Previous 

Monday EC 15:00 Markit Eurozone Manufacturing PMI  Aug 61.5 62.0 62.8 

23 - Aug UK 15:30 Markit UK PMI Manufacturing SA Aug 60.1 59.5 60.4 

 US 20:45 Markit US Manufacturing PMI  Aug 61.2 62.0 63.4 

 US 21:00 Existing Home Sales  Jul 5.99m 5.83m 5.86m 

Tuesday US 21:00 New Home Sales  Jul 708k 7697k 676k 

24 - Aug        

Wednesday GE 15:00 IFO Expectations  Aug  100.7 101.2 

25 - Aug GE 15:00 IFO Business Climate  Aug  100.2 100.8 

 US 18:00 MBA Mortgage Applications  Aug  — -3.9% 

 US 19:30 Durable Goods Orders  Jul  -0.3% 0.9% 

Thursday EC 15:00 M3 Money Supply YoY  Jul  7.7% 8.3% 

26 - Aug US 19:30 Initial Jobless Claims  Aug  — 348k 

 US 19:30 GDP Annualized QoQ  2Q  6.6% 6.5% 

Thursday US 19:30 Wholesale Inventories MoM  Jul  — 1.1% 

27 - Aug US 19:30 Personal Income  Jul  0.2% 0.1% 

 US 19:30 Personal Spending Jul  0.4% 1.0% 

 US 21:00 U. of Mich. Sentiment Aug  70.9 70.2 
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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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