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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 

The Strongest Short Tenor. Yesterday's movement in the Government Securities (SUN) 
market had anticipated the Fed's tapering off policy. Benchmark SUN FR0086 and FR0087 
recorded yield declines of 5.6 bps and 9.4 bps, or the deepest declines compared to other 
benchmarks. Yesterday's movement also responded to the Indonesian government's 
policy of continuing the burden sharing program between the government and Bank 
Indonesia (BI). 

Corporate Bonds 

Astra Sedaya Finance Pays Bond Interest. PT Sedaya Finance announced the readiness 
of interest payments for the 18 Shelf-Registered Bonds III Phase III Year 2017 Series C 
worth IDR 8.20 billion. The payments were based on, among other things, a total of IDR 
375 billion series C bonds with an interest or coupon of 8.75%. For your information, the 
interest payment plan will be made on September 3, 2021. (Kontan) 

Domestic Issue 

Infrastructure Development Remains Important. Minister of Finance Sri Mulyani 
emphasized that the sustainability of infrastructure development is important in the 
midst of the COVID-19 pandemic. The sustainability of infrastructure development, 
especially those that are labor-intensive, will be a stimulus for the economy. This is 
expected to provide a multiplier effect. Next year, the government will budget IDR 384.8 
trillion for infrastructure development in the Draft State Revenue and Expenditure 
Budget (RAPBN) 2022. This figure is reduced compared to the infrastructure budget in the 
2021 State Budget, which is IDR 417.4 trillion. (CNN Indonesia) 
 

Recommendation 

Tapering Off but Burden Sharing. The 10-year UST yield moved up more than 1 bps to 
1.26%, along with tapering off of US government bonds. The Fed's previous policy was to 
protect the US bond market and flood the market with liquidity. This external sentiment 
has the potential to depress prices, or boost yields of Government Securities (SBN). On 
the other hand, the Indonesian government's decision to return to burden sharing will 
withstand pressure on the Indonesian government securities market. Through burden 
sharing, BI will re-buy SBN in both the primary market and 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 



PT NH Korindo Sekuritas Indonesia — Morning Brief | www.nhsec.co.id  Page 33 

Research Division 

Head of Research 

Anggaraksa Arismunandar 

Market Strategy, Misc. Industry, Banking 

T +62 21 5088 ext. 9134 

E anggaraksa@nhsec.co.id  

Senior Technical Analyst 

Dimas Wahyu Putra Pratama 

Technical 

T +62 21 5088 ext  

E dimas.wahyu@nhsec.co.id 

Economist 

Arief Machrus 

Macroeconomics  

T +62 21 5088 ext 9127 

E arief.machrus@nhsec.co.id 

Analyst 

Ajeng Kartika Hapsari 

Property, Construction, Cement 

T +62 21 5088 ext 9130 

E ajeng@nhsec.co.id 

Analyst 

Putu Chantika 

Consumer, Retail 

T +62 21 5088 ext 9129 

E putu.chantika@nhsec.co.id  

Analyst 

Restu Pamungkas 

Telco, Tower, Toll road, Poultry 

T +62 21 5088 ext 9133 

E restu.pamungkas@nhsec.co.id 

Research Support 

Jasmine Kusumawardani 

T +62 21 5088 ext 9132 

E jasmine.kusumawardani@nhsec.co.id 

  

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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