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Government Bond Yields & FX 

 Last Chg. 

Tenor: 10 year 6.72%  -0.02% 

USDIDR 15,158  -0.30% 

KRWIDR 11.71 0.09% 

Global Indices 

Index Last Chg. % 

Dow Jones 33,826.69 129.84  0.39% 

S&P 500 4,079.09 (11.32)  -0.28% 

FTSE 100 8,014.31 9.95  0.12% 

DAX 15,477.55 (4.45)  -0.03% 

Nikkei 27,531.94 18.81  0.07% 

Hang Seng 20,886.96 167.15  0.81% 

Shanghai 3,290.34 66.31  2.06% 

KOSPI 2,455.12 3.91  0.16% 

EIDO 23.18 (0.11)  -0.47% 

Indonesia Macroeconomic Data 

Monthly Indicators Last Prev. 

BI 7 Day Rev Repo Rate 5.75% 5.75% 

FX Reserve (USD bn) 139.40  137.20  

Trd Balance (USD bn) 3.87  3.89  

Exports Yoy 16.37% 6.58% 

Imports Yoy  1.27%  -6.61% 

Inflation Yoy 5.28% 5.51% 

 
Quarterly Indicators Last Prev. 

Real GDP 5.01% 5.72% 

Current Acc (USD bn) 4.54  4.02  

Govt. Spending Yoy  -4.77%  -2.88% 

FDI (USD bn) 5.14  4.70  

Business Confidence  104.82  105.33  

Cons. Confidence* 123.00 119.90  

   

Commodities 
Commodity Last Chg. % 

Gold ($/troy oz.) 1,841.4 (1.0)  -0.05% 

Crude Oil ($/bbl) 76.34 (2.15)  -2.74% 

Coal ($/ton) 205.65 (3.70)  -1.77% 

Nickel LME ($/MT) 26,932 1139.0  4.42% 

Tin LME ($/MT) 26,700 844.0  3.26% 

CPO (MYR/Ton) 4,167 36.0  0.87% 

    

PRICE OF BENCHMARK SERIES  
FR0090 : 95.98 (6.24%)    
FR0091 : 98.31 (6.62%)    
FR0093 : 97.83 (6.61%)    
FR0092 : 100.95 (7.03%) 

 

FR0086 : 97.83 (6.27%)    

FR0087 : 99.49 (6.58%)   

FR0083 : 104.38 (7.05%) 

FR0088 : 93.75 (6.98%)   

CDS of Indonesia Bonds          
CDS 2yr: +4.77% to 42.03   

CDS 5yr: +0.69% to 93.09 
CDS 10yr: +3.47% to 163.78   

Today’s Outlook:  

Bank Indonesia recorded that the current account surplus in 4Q22 amounted to USD 4.3 billion or 

1.3% of GDP, a slight slowdown from 3Q22 of USD 4.5 billion; the recorded amount was supported 

by non-oil and gas trade balance surplus and high export commodity prices. Thus, the current 

account surplus throughout 2022 rose significantly to USD13.2 billion (1% of GDP) compared to the 

2021 surplus of USD3.5 billion. (0.3% of GDP).  

Today, a series of economic data that concerns global financial markets scheduled to release, most 

of which are Purchasing Manager Index from Japan, France, Germany, the Eurozone, the UK, and the 

US. In addition, the German ZEW Economic Sentiment Index will provide a view of economic 

conditions for the next six months, surveyed from 350 German institutional investors and analysts. 

Lastly, the US Existing Home Sales (Jan.) will also be monitored from the previous figure of 4.02 

million. It is now expected to rise to 4.1 million, providing an insight into the US housing market and 

an indicator of general economic strength. From the East, China kept its lending rate at 3.65% for the 

6th consecutive month. The Dollar Index traded around 104, remaining steady as robust US 

economic data is expected to keep the Fed hawkish. The 10-year US Treasury bond is still perched at 

a 6-week highs of 3.822%.  

Corporate News 

Bond Restructuring of PT Waskita Karya Tbk The government is targeting the bond restructuring of 

PT Waskita Karya Tbk (WKST) to be completed by April 2023, faster than the initial plan in July. This 

decision is made to allow Waskita to continue working on strategic projects, such as the completion 

of the IDR 12 trillion toll road project. Deputy Minister of SOE II Kartika Wirjoatmodjo emphasized 

that Waskita's creditors from banks, pension funds, and retail investors must accept Waskita's 

restructuring in order for the company to recover. (Investor Daily)  

Domestic Issue 

Issuing SBN Retail State Sukuk SR018 The government plans to issue Retail Government Securities 

(SBN) of the Retail State Sukuk (SR) or SR018. This safe investment, guaranteed by the state with 

sharia principles, is believed to attract retail investors during the offering period, scheduled for 

March 3 to 29, 2023. SR018 is tradable in the secondary market so that investors may sell before 

maturity.   

 

Recommendation 

US10YT is consolidating after reaching Resistance from the previous High level of 3,905. Keep an 

eye on the nearest Support which is MA10/3.78 in order to keep this short term Uptrend intact. 

ADVISE: Average Up above 3.93 because with such a break, yield will accelerate towards TARGET: 

4.243 / 4.338.  

ID10YT is moving more bullish after yield break Neckline of the first Bottoming pattern which is 

Inverted Head & Shoulders (blue), supported by MA10 & MA20 which has been golden crossed; 

providing a platform for short term Uptrend at least towards TARGET: yield 7.0. The second trend 

reversal pattern is when ID10YT breaks the upper channel downtrend (blue) around the 6.84% yield 

figure; which will open the way to a higher TARGET at 7.203. ADVISE: Gradual Average Up above 

6.812 & 6.84.  
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Global Economic Calendar Global & Domestic Economic Calendar 

Source: Bloomberg 

United States 10 Years Treasury  Indonesia 10 Years Treasury 

   

Date Country 
Hour  

Jakarta 
Event Period Actual Consensus Previous 

Monday CH 08:15 5-Year Loan Prime Rate Feb 20 4.30% 4.30% 4.30% 

20 - Feb. ID 10:00 BoP Current Account Balance 4Q $4,300M $4,475M $4,400M 

Tuesday US 21:45 S&P Global US Manufacturing PMI Feb P  47.0 46.9 

21 - Feb. US 22:00 Existing Home Sales Jan  4.11M 4.02M 

 JP 07:30 Jibun Bank Japan PMI Mfg Feb P  — 48.9 

 KR 04:00 Consumer Confidence Feb  — 90.7 

Wednesday KR 04:00 Business Survey Manufacturing Mar  — 65 

22 - Feb. GE 14:00 CPI YoY Jan F  8.7% 8.7% 

Thursday US 02:00 FOMC Meeting Minutes Feb 1  — — 

23 - Feb. US 20:30 GDP Annualized QoQ 4Q S  2.9% 2.9% 

 US 20:30 Initial Jobless Claims Feb 18  — 194K 

 US 20:30 Continuing Claims Feb 11  — 1,696K 

Friday US 20:30 Personal Income Jan  1.0% 0.2% 

24 - Feb. US 20:30 Personal Spending Jan  1.0% -0.2% 

 US 20:30 New Home Sales Jan  620K 616K 

 US 22:00 U. of Mich. Sentiment Feb F  66.4 66.4 
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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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