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Government Bonds

PSUN Market Mixed Ahead of Economic Data. Entering the beginning of 2022, market
participants in Government Securities (SUN) are paying close attention to the release of
inflation data and the Manufacturing PMI. December inflation was 0.57% MoM or 1.87%
YoY. This figure surpassed the Bloomberg consensus of 0.52% MoM or 1.81% YoY. On the
other hand, the Manufacturing PMI index was at 53.3 or remained expansive, compared

PRICE OF BENCHMARK SERIES

FRO090 : +5.2 Bps to 100.65 (4.9%)
FRO091 : 0.7 Bps to 100.82 (6.26%)
FRO0S3 : -0.2 Bps to 104.48 (7.05%)
FRO092 : 0.1 Bps to 102.62 (6.88%)
to 53.9in the previous month. FROO86 : +3.0 Bps to 101.51 (5.09%)
FRO087 : +0.3 Bps to 100.92 (6.36%)

Corporate Bonds
FRO088 : -0.8 Bps to 100.17 (6.23%)

BSDE: Net Profit Soared by 154.19%. PT Bumi Serpong Damai Tbk (BSDE) recorded a
profit surge of 154.19% on an annual basis in the first nine months of 2021, amounting to

Rp 930.77 billion. Revenue until the third quarter of 2021 grew 20.84% to Rp 5.16 trillion. CDS of Indonesia Bonds
BSDE's profit surge was supported by investment gains. (Kontan)

CDS 2yr: -1.20% to 28.38

CDS 5yr: -0.88% to 74.62
CDS 10yr: -0.95% to 135.15

Domestic Issue

Indonesian Manufacturing PMI Appears Expansive. Indonesia's Manufacturing
Purchasing Managers' Index (PMI) in December 2021 was again in an expansionary trend
after reaching the level of 53.5. This indicates an increase in production activity for the

fourth month in a row, after the easing of activity restrictions in mid-2021. Indonesia's Government Bond Yields & FX
Manufacturing PMI is also relatively better than several Asian countries. Last Chg.
(Kontan) Tenor: 10 year 6.38% 0.01%
USDIDR 14,268 0.11%
Recommendation KRWIDR 12.00 -0.10%

Government Offers FR0093. In this inaugural SUN auction in 2022, the government
offered a 15-year tenor FR0093 (New Issue) which will mature on July 15, 2037. In this
auction, the government has set an indicative target of IDR 25 trillion, with a maximum
target of IDR 37.5 trillion. In addition, the government also offers benchmark SUN,
namely the FRO090, FR0091, and FRO092 series. Seeing that the trend of low yields is a
positive sentiment for the government. On the other hand, the continued high liquidity in

the bond market will encourage interest in the initial SUN auction this Tuesday. Global Indices

Index Last Chg. %

Dow Jones 36,585.06 246.76 0.68%
S&P 500 4,796.56 30.38 0.64%
FTSE 100 7,403.01 0.00 0.00%
DAX 16,020.73 135.87 0.86%
Nikkei 28,791.71 0.00 0.00%
Hang Seng 23,274.75  (122.92) -0.53%
Shanghai 3,619.19 0.00 0.00%
KOSPI 2,988.77 11.12 0.37%
EIDO 23.20 0.23 1.00%

Commodities

Indonesia Macroeconomic Data

, Commodity Last Chg. %
Monthly Indicators Last Prev. Quarterly Indicators Last Prev.
Gold ($/troy oz.) 1,801.5 (27.8) -1.52%
Bl 7 Day Rev Repo Rate  3.50% 3.50% Real GDP 3.51% 7.07%
EXR USD b 14590 14546 Crude Oil ($/bbl) 76.08 087  1.16%
eserve ( n) . . Current Acc (USD bn) 4.50 (1.97) Coal ($/ton) 14585  6.30 4.51%
Trd Balance (USD bn) 351 574 Govt.SpendingYoy ~ 0.66%  8.03% Nickel LME ($/MT) 20,828 000  0.00%
0, 0,
Exports Yoy 49.70%  5335%  FDI (USD bn) 477 6.52 Tin LME ($/MT) 39,260 0.00  0.00%
Imports Yoy 52.62% 51.06%  Business Confidence  104.82 105.33 CPO (MYR/Ton) 4857 1600  3.41%
Inflation Yoy 1.87%  1.75% Cons. Confidence* 118.50 113.40
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Country J:k:l::a Period Actual Consensus Previous

Friday CH 08:00 Non-Manufacturing PMI Dec. 52.7 52.0 52.3

31 - Dec. CH 08:00 Manufacturing PMI Dec. 50.3 50.0 50.1

Monday ID 07:30 Markit PMI Mfg Dec. 53.3 — 53.9

3-Jan. ID 11:00 CPIYoY Dec. 1.87% 1.81% 1.75%
ID 11:00 CPI MoM Dec. 0.57% 0.52% 0.37%
us 21:45 Markit PMI Mfg Dec. 57.7 57.7 57.8

Tuesday CH 08:45 Caixin China PMI Mfg Dec. 50.0 49.9

4 - Jan. UK 16:30 Markit UK PMI Mfg Dec. 57.6 57.6
us 22:00 ISM Manufacturing Dec. 60.3 61.1

Wednesday US 19:00 MBA Mortgage Applications Dec. — -0.6%

5-Jan. us 20:15 ADP Employment Change Dec. 385k 534k
us 21:45 Markit US Composite PMI Dec. — 56.9
us 21:45  Markit US Services PMI Dec. 57.5 57.5

Thursday us 02:00 FOMC Meeting Minutes Dec. — —

6 - Jan. CH 08:45  Caixin China PMI Services Dec. 51.9 52.1
us 20:30 Trade Balance Nov. -$71.2Bn  -$67.1Bn
us 20:30 Initial Jobless Claims Jan. — —

Friday EC 17:00 CPI Estimate YoY Dec. 4.7% 4.9%

7 - Jan. us 20:30 Change in Nonfarm Payrolls Dec. 400k 210k
us 20:30 Change in Manufact. Payrolls Dec. 35k 31k
us 20:30 Unemployment Rate Dec. 4.1% 4.2%

Source: Bloomberg
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