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The Fed Pivot is too early, and the US labor market becomes more solid. US labor data,

JOLTS Job Openings rose 437K (4.3% MoM) to 10.7 million in September, as job openings PRICE OF BENCHMARK SERIES

. . L ) . . FRO090 : -7.1 Bps to 92.78 (7.04%)
in the accommodation and Food Services industries are high. Even as the Fed is on track FRO091 : -5.2 Bps t0 92.75 (7.45%)
for aggressive rate hikes, the solid labor market is lowering the hopes of looser policy by FRO093 : -16.3 Bps to 91.13 (7.37%)
The Fed at the FOMC Meeting next December. The Fed Pivot refers to policies with FRO092 : -3.8 Bps to 95.65 (7.55%)
reverse direction quickly, such as the Hawkish FFR that hikes +75Bps in November and
becomes Dovish in December, or the FFR is up by +50Bps. On the other hand, high- FROO86 : -9.8 Bps to 95.43 (7.01%)
interest rates put pressure on the US manufacturing activity for the October period. This FROO87 : -9.4 Bps to 94.10 (7.46%)
FROO83 : +0.3 Bps to 98.76 (7.62%)

he sl f ionin 2. .
became the slowest pace of expansion in 2.5 years FROOSS : 0.0 Bps to 91.95 (7.18%)

Corporate Bonds

Semen Indonesia Issues IDR 1 Trillion Bonds. State-owned cement holding issuer, Semen
Indonesia (Persero) Tbk. (SMGR) issued bonds worth IDR 1 trillion with a public offering
period taking place on 2-4 November 2022. As for this issuance, it is part of SMGR's Public
Offering of Sustainable Bonds Il with a total target of IDR 3 trillion. (Bisnis Indonesia)

CDS of Indonesia Bonds
CDS 2yr: -3.17% to 55.42

CDS 5yr: -1.58% to 136.59
CDS 10yr: -2.52% to 208.77

Domestic Issue
Indonesia's Manufacturing Index Stays in Expansion Mode. Indonesia's manufacturing
activity is still expansive in October 2022. However, the expansion rate is not as fast as

Government Bond Yields & FX

the previous month. S&P Global recorded that Purchasing Manager's Index (PMI) of Last Chg.
Manufacture, or Indonesia's manufacturing index, in October 2022 was at the level of Tenor: 10 year 7.49% -0.05%
51.8 or down compared to September 2022, which was 53.7. Foreign demand for USDIDR 15,628 0.19%
Indonesian-made goods also decreased along with the foreign economic conditions that KRWIDR 11.03 0.74%
weakened, causing a decrease in Indonesia's Manufacturing PMI. (Kontan)
Recommendation
Indonesia's Manufacturing expansion slowed down. The decline in Indonesian-made
goods, along with the economic pressures from several major trading partners,
suppressed Indonesia's Manufacturing PMI for the October period, the expansion was
recorded at the level of 51.8 points (Vs. Sept. 53.7 points). .
Global Indices
Index Last Chg. %
Dow Jones 32,653.20  (79.75) -0.24%
S&P 500 3,856.10 (15.88) -0.41%
FTSE 100 7,186.16 91.63 1.29%
DAX 13,338.74 85.00 0.64%
Nikkei 27,678.92 91.46 0.33%
Hang Seng 15,455.27 768.25 5.23%
Shanghai 2,969.20 75.72 2.62%
KOSPI 2,335.22 41.61 1.81%
EIDO 23.61 (0.14) -0.59%
. . Commodities
Indonesia Macroeconomic Data
, Commodity Last Chg. %
Monthly Indicators Last Prev. Quarterly Indicators Last Prev.
Gold ($/troy oz.) 1,648.0 14.4 0.88%
Bl 7 Day Rev Repo Rate  4.75% 4.25% Real GDP 5.44% 5.01%
EXR USD b 13080 13290 Crude Oil ($/bbl) 88.37 184  213%
eserve ( n) - . Current Acc (USD bn) 0.41 4.97 Coal ($/ton) 359.00  2.70 0.76%
TrdBalance (USDbn) 499 576 Govt.SpendingYoy ~ -5.24%  -7.74% Nickel LME ($/MT) 23,600 17910 821%
0, ()
Exports Yoy 20.28%  30.15%  FDI(USD bn) 4.28 4.70 Tin LME ($/MT) 17,970 3390  1.92%
Imports Yoy 22.02% 32.81%  Business Confidence  104.82 105.33 CPO (MYR/Ton) 4233 1790  4.42%
Inflation Yoy 571%  5.95% Cons. Confidence* 117.20 124.70
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Period Actual Consensus Previous
Monday CH 08:30 Manufacturing PMI Oct. 49.2 49.8 50.1
31-Oct. EC 17:00 GDP QoQ 3Q22 0.2% 0.1% 0.8%
EC 17:00 GDP YoY 3Q22 2.1% 2.1% 4.1%
us 20:45 MNI Chicago PMI Oct. 45.2 47.3 45.7
Tuesday ID 07:30 S&P Global Indonesia PMI Mfg. Oct. 51.8 - 53.7
1-Nov. ID 11:00 CPIYoY Oct. 5.71% 5.98% 5.95%
ID 11:00 CPI MoM Oct. -0.11% 0.10% 1.17%
ID 11:00 CPI Core YoY Oct. 3.31% 3.40% 3.21%
Wednesday GE 14:00 Exports MoM Sept. - 3.2%
2 - Nowv. GE 14:00 Imports MoM Sept. - 5.2%
us 18:00 MBA Mortgage Applications Oct. 28 -- -1.7%
us 19:15 ADP Employment Change Oct. 200K 208K
Thursday us 01:00 FOMC Rate Decision Nov. 2 3.75%-4.00% 3.00%-3.25%
3 - Nov. us 19:30 Trade Balance Sept. -$70.2Bn -$67.4Bn
us 21:00 Factory Orders Sept. 0.4% 0.0%
us 21:00 Durable Goods Orders Sept. - 0.4%
Friday GE 14:00 Factory Orders MoM Sept. -0.4% -2.4%
4 - Nov. GE 14:00 Factory Orders YoY Sept. -- -4.1%
us 19:30 Change in NonFarm Payrolls Oct. 200K 263K
us 19:30 Unemployment Rate Oct. 3.6% 3.5%

Source: Bloomberg

PT NH Korindo Sekuritas Indonesia — Morning Brief | www.nhis.co.id Page 2



Research Division

Head of Research Economist

Liza Camelia Suryanata Arief Machrus

Equity Strategy, Technical Macroeconomics, Banking

T +62 21 5088 ext 9134 T +62 21 5088 ext 9127

E liza.camelia@nhsec.co.id E arief.machrus@nhsec.co.id

Research Support
Amalia Huda Nurfalah
Editor & Translator

T +62 21 5088 ext 9132
E amalia.huda@nhsec.co.id

DISCLAIMER

N KORINDO

SEKURITAS INDONESIA

Analyst
Cindy Alicia
Consumer, Healthcare

T +62 21 5088 ext 9129
E cindy.alicia@nhsec.co.id

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.

All rights reserved by PT NH Korindo Sekuritas Indonesia

PT NH Korindo Sekuritas Indonesia — Morning Brief | www.nhis.co.id

Page 3



H

N KORINDO

SEKURITAS INDONESIA

KORINDO

SEKURITAS

PT. NH Korindo Sekuritas Indonesia

Head Office :
District 8 Treasury Tower 51° Fl. Unit A, SCBD Lot.28

JI. Jendral Sudirman Kav. 52-53
Jakarta Selatan 12190

Telp : +62 21 50889100
Fax :+62 2150889101

Branch Office BSD:

ITC BSD Blok R No.48

JI. Pahlawan Seribu Serpong
Tangerang Selatan 15322
Indonesia

Telp : +62 21 5316 2049

Fax :+62 215316 1687

Branch Office Jakarta Utara:
JI. Bandengan Utara Kav. 81
Blok A No.02, Lt 1

Jakarta Utara 14440
Indonesia

Telp : +62 21 6667 4959

Fax :+62 21 6667 4960
Branch Office Makassar:

JI. Gunung Latimojong No.120A
Makassar

Indonesia

Telp : +62 411 361 5255

Branch Office Medan :

JI. Timor No 147

Medan, Sumatera Utara 20234
Indonesia

Telp : +62 614 156500

Fax :+62 614 568560

Branch Office Pekanbaru:
Sudirman City Square

JI. Jend. Sudirman Blok A No.7
Pekanbaru

Indonesia

Branch Office Bandung:
Paskal Hypersquare Blok Al
JI. Pasirkaliki No 25-27
Bandung 40181

Indonesia

Branch Office Semarang:
JI. MH Thamrin No. 152
Semarang 50314
Indonesia

Telp : +62 24 844 6878

Fax :+62 24 844 6879

Branch Office Surabaya:
Spazio Tower Lt. 10, Unit SO5
JI. Mayjen Yono Suwoyo
Surabaya 60226

Indonesia

Branch Office Denpasar:
Ruko Griya Alamanda No.9
JI. Cok Agung Tresna
Denpasar

Indonesia

A Member of NH Investment & Securities Global Network

Seoul | New York | Hong Kong | Singapore | Shanghai | Beijing | Hanoi |

Jakarta

PT NH Korindo Sekuritas Indonesia — Morning Brief | www.nhis.co.id

Page 4



