Morning Brief

Today’s Outlook:

The trade balance surplus in line with export growth, with imports being maintained,
became a positive catalyst for yesterday's trade. Benchmark SUN closed mixed, with
yields on FRO093 and FR0092 at around 7.45%. The movement of the SUN market is in
the midst of the depreciation of the rupiah which is approaching the psychological level
of IDR 14,700. For the record, April's trade balance surplus was worth USD 7.5 billion. This
surplus, can increase the Cadev April which had fallen to USD 135.7 billion. Meanwhile,
this April surplus exceeded market expectations of +USD 4 billion, and March +USD 4.5
billion.

Corporate Bonds

BMTR Adds Sukuk ljarah Guarantee. PT Global Mediacom Tbk (BMTR) obtained
shareholder approval to add a Sukuk ljarah guarantee in the form of the issuer's shares in
MSIN so that the next Sukuk ljarah guarantee is in the form of the issuer's shares in MSIN.
Meanwhile, the addition of the ljarah sukuk guarantee is to provide convenience for bond
and sukuk holders. (Okezone)

Domestic Issue

Government to Ban Bauxite and Tin Exports. The Minister of Investment/Head of the
Investment Coordinating Board (BKPM) revealed that the government plans to ban the
export of bauxite and tin in 2022. The prohibition is an interpretation of the directives
from the President of the Republic of Indonesia to build downstream and new, renewable
and environmentally friendly energy-based industries. In addition, the ban on exports of
mining and mineral commodities also had a positive impact on the trade balance. One of
them with China. (Kontan)

Recommendation

Rupiah Depreciation Colors SUN Market. Today's SUN trading was again colored by the
movement of the rupiah which closed lower yesterday at the level of IDR 14,688/USD.
The rupiah depreciation cannot be separated from the Hawkish Fed's stance in raising its
benchmark interest rate. Currently, investors are looking forward to how Bl will respond
to the FFR hike. Bl will hold a Board of Governors Meeting next week.

Indonesia Macroeconomic Data

KORINDO

SEKURITAS INDONESIA

ON

Daily | May 19, 2022

PRICE OF BENCHMARK SERIES

FRO090 : -7.3 Bps to 93.63 (6.66%)
FRO091 : -0.1 Bps to 93.48 (7.31%)
FRO093 : +0.1 Bps to 89.91 (7.49%)
FRO092 : -0.7 Bps to 96.56 (7.45%)

FROOS6 : -8.3 Bps to 95.82 (6.73%)
FROO87 : +0.7 Bps to 94.41 (7.37%)
FROO83 : +2.6 Bps to 97.14 (7.79%)
FROOSS : +0.2 Bps to 89.71 (7.44%)

CDS of Indonesia Bonds

CDS 2yr: +3.18% to 53.71

CDS 5yr: +0.29% to 104.25
CDS 10yr: +2.34% to 198.50

Government Bond Yields & FX

Last Chg.
Tenor: 10 year 7.33% -0.01%
USDIDR 14,688 0.26%
KRWIDR 11.60 0.96%

Global Indices

Index Last Chg. %

Dow Jones 31,490.07 (1164.52) -3.57%
S&P 500 3,923.68 (165.17) -4.04%
FTSE 100 7,438.09 (80.26) -1.07%
DAX 14,007.76  (178.18) -1.26%
Nikkei 26,911.20 251.45 0.94%
Hang Seng 20,644.28 41.76 0.20%
Shanghai 3,085.98 (7.72) -0.25%
KOSPI 2,625.98 5.54 0.21%
EIDO 23.26 (0.32) -1.36%

Commodities

Monthly Indicators Last Prev. Quarterly Indicators Last Prev.
Bl 7 Day Rev Repo Rate  3.50% 3.50% Real GDP 5.01% 3.51%
FX Reserve (USD bn) 13570  139.10  Current Acc (USDbn)  1.40 4.97

Trd Balance (USD bn) 7.56 4.53 Govt. Spending Yoy -7.74% 5.25%
Exports Yoy 47.76%  44.36% FDI (USD bn) 3.59 4.70

Imports Yoy 21.97% 30.85%  Business Confidence  104.82 105.33
Inflation Yoy 3.47%  2.64% Cons. Confidence* 113.10 111.00

Commodity Last Chg. %

Gold ($/troy oz.) 1,816.6 1.4 0.08%
Crude Oil ($/bbl) 109.59 (2.81) -2.50%
Coal ($/ton) 412.00 (1.65) -0.40%
Nickel LME ($/MT) 26,159 (247.0) -0.94%
Tin LME ($/MT) 33,019 (1046.0) -3.07%
CPO (MYR/Ton) 6,134 18.0 0.29%
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Date Country J:kc:::a Period Actual Consensus Previous
Monday CH 09:00 Industrial Production YoY Apr. -2.9% 0.5% 5.0%
16 - May CH 09:00 Retail Sales YoY Apr -11.1% -6.6% -3.5%
Tuesday ID 11:00 Trade Balance Apr. $7,560Mn  $4,000Mn $4,535Mn
17 - May ID 11:00 Exports YoY Apr. 47.76% 40.09% 44.36%

ID 11:00 Imports YoY Apr. 21.97% 34.99% 30.85%
us 19:30 Retail Sales Advance MoM Apr. 0.9% 1.0% 1.4%
Wednesday  EC 16:00 CPIYoY Apr. F 7.4% 7.5% 7.4%
18 - May us 18:00 MBA Mortgage Applications May 13 -11.0% -- 2.0%
us 19:30 Building Permits Apr. 1,819k 1,814k 1,870k
us 19:30 Housing Starts Apr. 1,724k 1,756k 1,728k
Thursday us 19:30 Initial Jobless Claims May 14 -- 203k
19 - May us 21:00 Existing Home Sales Apr. 5.66Mn 5.77Mn
us 21:00 Leading Index Apr. 0.0% 0.3%
Friday GE 13:00 PPIYoY Apr. 29.5% 30.9%
20 - May GE 13:00 PPl MoM Apr. -0.2% 4.9%

Source: Bloomberg
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