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Government Bond Yields & FX 

 Last Chg. 

Tenor: 10 year 6.98% 0.02% 

USDIDR 15,300 0.13% 

KRWIDR 11.77 1.28% 

Global Indices 

Index Last Chg. % 

Dow Jones 33,390.97 387.40  1.17% 

S&P 500 4,045.64 64.29  1.61% 

FTSE 100 7,947.11 3.07  0.04% 

DAX 15,578.39 250.75  1.64% 

Nikkei 27,927.47 428.60  1.56% 

Hang Seng 20,567.54 138.08  0.68% 

Shanghai 3,328.39 17.74  0.54% 

Kospi 2,432.07 4.22  0.17% 

EIDO 22.61 (0.21)  -0.92% 

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) 5.27  5.14 

Business Confidence  104.82  105.33  

Cons. Confidence* 123.00 119.90  

   

Commodities 
Commodity Last Chg. % 

Gold ($/troy oz.) 1,856.5 20.6  1.12% 

Crude Oil ($/bbl) 79.68 1.52  1.94% 

Coal ($/ton) 188.90 (4.10)  -2.12% 

Nickel LME ($/MT) 24,597 202.0  0.83% 

Tin LME ($/MT) 24,750 180.0  0.73% 

CPO (MYR/Ton) 4,352 58.0  1.35% 

    

PRICE OF BENCHMARK SERIES  
FR0090 : 95.31 (6.44%)    
FR0091 : 96.82 (6.85%)    
FR0093 : 97.00 (6.70%)    
FR0092 : 100.07 (7.12%) 

 

FR0086 : 97.19 (6.51%)    

FR0087 : 98.22 (6.79%)   

FR0083 : 103.45. (7.15%) 

FR0088 : 96.35 (6.67%)   

CDS of Indonesia Bonds          
CDS 2yr: -5.77% to 35.68 

CDS 5yr: -3.04% to 90.85 

CDS 10yr: -4.68% to 153.70 

Today’s Outlook:   

US & European markets managed to close last week in positive territory, as Treasury yields consolidated and 

investors digested a number of economic data, which managed to slightly erase global concerns over the rising 

interest rate trend that is likely to last until the end of the year. The S&P Global Composite PMI (Feb.) released last 

Friday concluded that US economic is entering an expansionary zone at 50.1 ( an increase from the previous 

month's 46.8); supported by high growth in Services PMI (Feb.) at 50.6 (exceeding forecast of 50.5 & Jan. data at 

46.8). US Treasuries halted its rally as the 10-year yield left the 4%, dropping to 3.960%, from Thursday's high of 

4.091%. The 2-year yield, also contracted 4.3 bps to 4.859%.  

The expansion in Eurozone business activity was also reflected in their Composite PMI (Feb.) figure, which crept up 

to 52 (vs. the previous 50.3); as was noticeable in PMI growth in France, Germany, and the UK. Germany's Trade 

Balance (Jan.) managed to pocket a surplus of EUR 16.7 billion, much higher than the EUR 11 billion forecast or the 

previous month's EUR 10 billion. However, Eurozone government bond yields are still hovering around yearly highs 

after their CPI data boosted market expectations that the ECB will bring the benchmark interest rate peak to 4%. 

The benchmark 10-year German government bond is at 2.688%, the highest level since 2011.  

Asian stock markets were also green on the back of optimism for China's economic growth as reflected in the 

Caixin Services PMI data (Feb.) which rose to 55 (stronger than forecast 54.7 & Jan. position at 52.9). Japan 

managed to tame its Inflation rate to 3.3% YoY (Feb.) from 4.3% (Jan.), a 40-year high.  

Corporate News 

A Subsidiary of Sarana Menara Nusantara Issues IDR 2.9 Trillion Bonds PT Sarana Menara Nusantara Tbk (TOWR), 

through its subsidiary, PT Profesional Telekomunikasi Indonesia (PRTL) or known as Protelindo, issued Protelindo 

Phase III Sustainable Bonds in 2023 with a principal amount of IDR 2.9 trillion. Based on information disclosure to 

the Indonesia Stock Exchange (IDX) on Sunday (5/3/2023), these bonds consist of two series. For details, the 

amount of the series of bonds offered is IDR 2.76 trillion with a fixed interest rate of 6.35% per year. The term of 

series A bonds is 370 calendar days from the date of issuance. Meanwhile, the amount of series B bonds offered by 

this subsidiary of Sarana Menara Nusantara is IDR 145.35 billion with a fixed interest rate of 6.60% per year. The 

term of series B bonds is three years from the date of issuance. After deducting issuance costs, all funds obtained 

from the proceeds of the ongoing public offering of Protelindo Sustainable Bonds III Phase II Year 2023 will be used 

to pay off and partially repay the company's bank debt. (Liputan6)  

Domestic Issue 

IDX: IDR 16.73 T in Bond and Sukuk Issuances Throughout 2023 The Indonesia Stock Exchange (IDX) recorded that 

in 2023, there were 14 bond and sukuk issuances from 13 issuers worth IDR 16.73 trillion. With this listing, the total 

bond and sukuk emissions recorded on the IDX are 516, with an outstanding nominal value of IDR 450.86 trillion 

and USD 47.5 million, issued by 126 issuers. The amount of Government Securities (SBN) listed on the IDX is 188 

series with a nominal value of IDR 5,436.54 trillion and USD 452.11 million. There are also 8 EBA issuances worth 

IDR 3.27 trillion. (Investor Id)  

 

Recommendation 

US10YT stopped its rally and left the 4% psychological level around the first Support, MA10/3.956%. The Bearish 

Engulfing Candle that occurred in the resistance (psychological) area at the time of RSI Overbought is very likely to 

indicate a further pullback toward the second Support: MA20 / 3,886-3,956; However, there is no significant risk 

that will end this short-term Uptrend. ADVISE: set your Trailing Stop, and take profit accordingly.  

ID10YT rallied steadily through the 7% psychological resistance to 7.083%, the highest yield so far this year. 

Although the RSI has entered the Overbought territory, the Uptrend looks strong; therefore, it is not urgent to take 

profit yet. There is a high probability that ID10YT will head towards its TARGET yield in the 7,189-7,202 area as an 

upside result of the PARALLEL CHANNEL pattern (blue) downtrend break. ADVISE: set your Trailing Stop, and let 

your profit run.  
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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 US 22:00 Factory Orders Jan  -1.5% 1.8% 

6 - Mar. US 22:00 Durable Good Orders Jan F  — -4.5% 

 KR 06:00 CPI YoY Feb  5.0% 5.2% 

Tuesday CH — Exports YTD YoY Feb  -9.3% 16.1% 

7 - Mar. CH — Imports YTD YoY Feb  -5.3% — 

 CH — Trade Balance YTD Feb  $80.85B $109.54B 

 CH — Foreign Reserves Feb  $3,160.0B $3,184.4B 

 ID 10:00 Foreign Reserves Feb  — $139.40B 

 KR 06:00 GDP YoY 4Q P  1.4% 1.4% 

Wednesday US 20:30 Trade Balance Jan  -$69.0B -$67.4B 

8 - Mar. ID — Consumer Confidence Index Feb  — 123.0 

 JP 06:50 BoP Current Account Balance Jan  -¥742.9B ¥33.4B 

 JP 06:50 Trade Balance BoP Basis Jan  -¥2,918.0B ¥ 

 GE 14:00 Retail Sales MoM Jan  2.5% -5.3% 

Thursday US 20:30 Initial Jobless Claims Mar 4  — 190K 

9 - Mar. US 20:30 Continuing Claims Feb 25  — 1,655K 

 CH 08:30 CPI YoY Feb  2.0% 2.1% 

 CH 08:30 PPI YoY Feb  -1.4% -0.8% 

 CH — Money Supply M2 YoY Feb  12.5% 12.6% 

 JP 06:50 GDP Annualized SA QoQ 4Q F  0.8% 0.6% 

Friday US 20:30 Change in Nonfarm Payrolls Feb  215K 517K 

10 - Mar. US 20:30 Unemployment Rate Feb  3.4% 3.4% 
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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. 

 

All rights reserved by PT NH Korindo Sekuritas Indonesia 

Research Division 

Head of Research 

Liza Camelia Suryanata 

Equity Strategy, Technical 

T +62 21 5088 ext 9134 

E liza.camelia@nhsec.co.id  

Analyst 

Cindy Alicia 

Consumer, Healthcare 

T +62 21 5088 ext 9129 

E cindy.alicia@nhsec.co.id 

Analyst 

Leonardo Lijuwardi 

Banking 

T +62 21 5088 ext 9127 

E leonardol.lijuwardi@nhsec.co.id 

 

Research Support 

Amalia Huda Nurfalah 

Editor & Translator 

T +62 21 5088 ext 9132 

E amalia.huda@nhsec.co.id 

 

   



PT NH Korindo Sekuritas Indonesia — Morning Brief | www.nhis.co.id  Page 44 

PT. NH Korindo Sekuritas Indonesia 

Member of Indonesia Stock Exchange 

A Member of NH Investment & Securities Global Network 

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

Jakarta 

Head Office : 

District 8 Treasury Tower 51st Fl. Unit A, SCBD Lot.28 

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

Telp : +62 21 50889100 

Fax   : +62 21 50889101 

Branch Office Medan : 

Jl. Timor No 147 

Medan, Sumatera Utara 20234 

Indonesia 

Telp : +62 614 156500 

Fax  : +62 614 568560 

Branch Office BSD: 

ITC BSD Blok R No.48 

Jl. Pahlawan Seribu Serpong 

Tangerang Selatan 15322 

Indonesia 

Telp : +62 21 5316 2049 

Branch Office Surabaya: 

Spazio Tower Lt. 10, Unit S05 

Jl. Mayjen Yono Suwoyo 

Surabaya 60226 

Indonesia 

Branch Office Bandung: 

Paskal Hypersquare Blok A1 

Jl. Pasirkaliki No 25-27 

Bandung 40181 

Indonesia 

Branch Office Makassar: 

Jl. Gunung Latimojong No.120A 

Makassar 

Indonesia 

Branch Office Semarang: 

Jl. MH Thamrin No. 152 

Semarang 50314 

Indonesia 

Telp  : +62 24 844 6878 

Fax   : +62 24 844 6879 

Branch Office Pekanbaru: 

Sudirman City Square 

Jl. Jend. Sudirman Blok A No.7 

Pekanbaru 

Indonesia 

Branch Office Jakarta Utara: 

Jl. 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 Denpasar: 

Ruko Griya Alamanda No.9 

Jl. Cok Agung Tresna 

Denpasar 

Indonesia 


