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Government Bond Yields & FX 

 Last Chg. 

Tenor: 10 year 6.94%  -0.03% 

USDIDR 15,583  -0.24% 

KRWIDR 11.97 1.01% 

Global Indices 

Index Last Chg. % 

Dow Jones 33,476.46 (305.02)  -0.90% 

S&P 500 3,934.38 (29.13)  -0.73% 

FTSE 100 7,476.63 4.46  0.06% 

DAX 14,370.72 106.16  0.74% 

Nikkei 27,901.01 326.58  1.18% 

Hang Seng 19,900.87 450.64  2.32% 

Shanghai 3,206.95 9.60  0.30% 

KOSPI 2,389.04 17.96  0.76% 

EIDO 22.48 (0.37)  -1.62% 

Indonesia Macroeconomic Data 

Monthly Indicators Last Prev. 

BI 7 Day Rev Repo Rate 5.25% 4.75% 

FX Reserve (USD bn) 134.00  130.20  

Trd Balance (USD bn) 5.67  4.99  

Exports Yoy 12.30% 20.28% 

Imports Yoy  17.44% 22.02% 

Inflation Yoy 5.42% 5.71% 

 
Quarterly Indicators Last Prev. 

Real GDP 5.72% 5.44% 

Current Acc (USD bn) 4.02  4.97  

Govt. Spending Yoy  -2.88% -7.74% 

FDI (USD bn) 5.14  4.70  

Business Confidence  104.82  105.33  

Cons. Confidence* 119.10  120.30  

   

Commodities 
Commodity Last Chg. % 

Gold ($/troy oz.) 1,797.3 8.2  0.46% 

Crude Oil ($/bbl) 71.02 (0.44)  -0.62% 

Coal ($/ton) 402.50 7.00  1.77% 

Nickel LME ($/MT) 29,433 (292.0)  -0.98% 

Tin LME ($/MT) 24,290 (335.0)  -1.36% 

CPO (MYR/Ton) 3,995 52.0  1.32% 

    

PRICE OF BENCHMARK SERIES  
FR0090 : -1.1 Bps to 96.11 (6.15%)    
FR0091 : -2.3 Bps to 96.32 (6.91%)    
FR0093 : -0.8 Bps to 95.62 (6.85%)    
FR0092 : -0.4 Bps to 100.20 (7.10%) 

 

FR0086 : +3.8 Bps to 97.70 (6.26%)    

FR0087 : -1.2 Bps to 97.64 (6.87%)   

FR0083 : -0.4 Bps to 102.75 (7.21%) 
FR0088 : -0.0 Bps to 92.75 (7.09%)   

CDS of Indonesia Bonds          
CDS 2yr: -2.65% to 37.40   

CDS 5yr: -1.30% to 101.58 

CDS 10yr: -2.24% to 171.63   

Today’s Outlook:  

The volatility of energy commodities amid the easing of China’s Zero-Covid Policy. Oil 

prices are approaching its lowest level this year, as US fuel supplies are above forecast, 

causing Brent and WTI oil to come near to the Lowest Level of USD73.7/Barrel and 

USD70.6/Barrel of YtD, respectively. Continued pressure on oil prices is also in line with 

the global economic growth projected to weaken. In contrast to Newcastle’s ICE price, 

which rose again to break the psychological level of USD400/Ton, influenced by rising 

European gas prices. On the other hand, besides the increase in Indonesia’s Foreign 

Exchange Reserves (Cadev), the positive catalyst for consumer optimism is relatively 

holding JCI to go down further. Consumer Confidence Index Indonesia in Nov. was at the 

level of 119.1 (vs. Oct. 120.3), or still stayed in the optimistic area (>100). Additionally, 

Indonesia’s Cadev in Nov. is worth USD134 billion (vs. Oct. USD130.2 billion). The Cadev 

gain is supported by Foreign Inflow within the Government Securities (SBN) market, 

attractive yields of Government Bonds (SUN) for FR91 and FR87, as well as low supply 

along with the SBN Auction 2022 that ended on 6 December. 

Corporate Bonds 

Subsidiary of Indika Energy Buyback Debt IDR 464.6 B. The subsidiary company 

PT Indika Energy Tbk (INDY) made a buyback (buyback) of debt securities or bonds worth 

a total of US$ 41.44 million or Rp.464.6 billion. Indika Energy Capital III Pte Ltd and Indika 

Energy Capital IV Pte Ltd did this. Indika Energy Capital III Pte Ltd has purchased 5.875% 

of the notes maturing in 2024, with an aggregate principal amount of US$ 10.5 million on 

the open market. The 2024 notes that were bought back represented around 1.83% of 

the initial principal value of the 2024 notes. (Beritasatu.com) 

Domestic Issue 

Retail Sales Growth Slows. Retail sales growth in November 2022 has slowed down 

compared to October 2022. The Retail Sales Survey showed that the November 2022 Real 

Sales Index grew 0.7% MoM. Lower than the growth in October 2022 of 2.3% MoM. This 

is in line with the Consumer Confidence Index in November 2022, which was recorded at 

119.1, a decrease from 120.3 in October 2022.                                                                                                                                                                    

Recommendation 

Investors are balancing the Headwinds and Tailwinds ahead of some economic data 

release in the remainder of 2022 trading or the end of 4Q22. This week, from the external 

side, investors are looking forward to the US Headline CPI data in Nov., which is projected 

to decline again, or to 0.3% MoM and 7.3% YoY and also, the FOMC Rate Decision, which 

is projected to raise the Dec. FFR only +50 Bps creating a Lower Bound of 4.25%. As for 

the domestic side, investors are looking forward to the Nov. Trade Balance data, which is 

projected to experience a surplus of +USD4.05 billion (vs. Oct. +USD5.67 billion) or shrink 

on a monthly basis. This shrink is in line with the normalization of a number of major 

commodities prices and export pressures due to the declining demand in Indonesia’s 

several main trading partners. Additionally, Rupiah depreciation is suppressing 

Indonesia’s bargaining power; imports in Nov. are projected to grow only 10.1% YoY (vs. 

Oct. 17.4% YoY).    
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Global Economic Calendar Global & Domestic Economic Calendar 

Source: Bloomberg 

Date Country 
Hour  

Jakarta 
Event Period Actual Consensus Previous 

Monday — — — — — — — 

12 - Dec. — — — — — — — 

Tuesday GE 14:00 CPI MoM Nov.  -0.5% -0.5% 

13 - Dec. GE 14:00 CPI YoY Nov.  10.0% 10.0% 

 US 20:30 CPI MoM Nov.  0.3% 0.4% 

 US 20:30 CPI YoY Nov.  7.3% 7.7% 

Wednesday EC 17:00 Industrial Production MoM Oct.  -1.2% 0.9% 

14 - Dec. EC 17:00 Industrial Production YoY Oct.  -- 4.9% 

 US 19:00 MBA Mortgage Applications Dec. 9  -- -- 

Thursday US 02:00 FOMC Rate Decision (Lower/Upper) Dec.  4.25% / 4.50% 3.75% / 4.00% 

15 - Dec. ID 11:00 Trade Balance Nov.  $4.05Bn $5.67Bn 

 ID 11:00 Exports YoY Nov.  10.05% 12.30% 

 ID 11:00 Imports YoY Nov.  10.10% 17.44% 

Friday — — — — — — — 

16 - Dec. — — — — — — — 
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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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